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Department of Corporate Service
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Dear Sir/Madam,

Re: Outcome of the Board Meeting heid on April 30, 2024.

The Board at its Meeting held on April 30, 2024, has inter-alia approved the
Audited (Standalone and Consolidated) financial results of the Company for
the quarter & year ended March 31, 2024, along with respective Auditors'
Report, Statement of Assets & Liabilities, Statement of Cash Flow and

Declaration of Unmodified Opinion.

Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 the same are enclosed as Annexure — I.

Meeting of Board Commenced at 12:00 Noon and concluded at 11:15 P.M.

This for information & records.

Thanking You

Yours faithfully
For IFCI Limited

PRIYANKA
SHARMA

~(Priyanka Sharma)

Company Secretary

Encl.: As above
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Dear Sir/Madam,

Re: Declaration regarding Auditor’'s Report with an unmodified opinion
for the Financial Year ended March 31, 2024,

Pursuant to Regulation 33(3) (d) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulation, 2015, read with SEBI Master Circular dated July 11,
2023, this is to state that there is unmodified opinion in the Standalone and
Consolidated Audit Reports of the Company for the Financial Year ended March

31, 2024,

Thanking You

Yours faithfully
For IFCI Limited

PRIYANKA
SHARMA

(Priyanka Sharma)
g Company Secretary

Encl.: As above

e v ot o Rifies IFCI Limited
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' IFCILTD. QE
CIN: L74899DL1993G0I053677 e
REGD. CFFICE : IFCI TOWER 78y B

61, NEHRU PLACE, MEW DELHI ~ 110019
WEBSITE: www.ifciltd.com

{% in Crores)
Standalone Restilts I

Quiarter énded | -~ Quarier-ended | Quarter ended | - Year | Year ended-
-31/03/23

“31703724 0 312723 o 3if03/33 |

< Particulars. s T

fot L (Audited) (Unaudited) |- (Uniaudited) . |- " | (Audited).

1 |Revenue from eperations
a) _|Interest Income 233.26 100.83 267.68 429,34 505.16
b) _|Dividend Income 35.35 36.61 10.67 113.10 51.35
c) _ |Rental Income 12.23 10.14 10.05 42.74 38.28
d) |Fees and commission Income 34.25 11.77 3110 68.39 59.05
e) _[Net gain on fair value changes 67.80 55.39 31.67 186.54 89.77
Total Revenue from operations 382.89 214,74 351.17 840.11 743.61
1) Iother Income 53.37 0.96 4.98 55.83 11,15
Total income 436.26 215.70 356.15 895,94 754,76

2 __|Expenses

a) |Finance costs 146.22 143.81 150.14 572.75 £31.30
b)..|Foreian exchanae loss (1.93) ) 3.38 (1,57) 12.89 19.07
€) _|Impairment _on financial instruments (81.83) 10.68 319.60 (335.17) 130.21
d} |Employee Benefits Expenses 24.85 20.21 37.78 91.61 99.27
e)__|Depreciation and Amortization 6.05 6.05 6.04 24.16 2407
f) _|Others expenses 14.37 6.84 14.76 45.81 36.41

[Total expenses _
Profit/:(loss) befo

nse
Income tax
Taxation for earlier years
Deferred Tax (Net)
Total Tax expense [6(a) to 6(c)] )
-Profit/{loss):forthe'petiod {5+6)

Other Comprehensive Income 2,489.61
d) |Items that will not be reclassified to profit or loss
-Falr value changes on FV¥TOCI - equity securities 85.99 71.77 (6.11) 206.57 33.93
-Loss on sale of FVTOCI - equity securities (77.83) (67.15) (2.74) {183.33), (53.33)

-Actuarial gain/{loss) on defined benefit obligation -
Income tax relating to items that will not be -

reclassified to profit or loss -

-Tax on_Fair value changes on FYTOCI - Equity securities (30.05) {25.08) 2.13 (72.18) (11.86)
-Tax on Actuarial aai t obl = = - - -
BRI uhtbtalia (RO e } G T z
b) Items that will be reclassified to profit or loss
-Debt securities measured at FVTOCI - net change In falr 8.05 6.63 {0.01) 13.53
value (0.75)

-Debt securlties measured at FVTOCI - reclassified to profit - -

and loss

Income tax refating to items that will be reclassified - -
to profit or loss - - -
-Tax on Fair value chanaes o I

il ‘comprehensive Income:flossy (aftertax) (73

10 [Paid-up equity share capital (Face Value of ¥ 10/- each) 2,489.61 2485861 2,195.93 .
11 _|Other equity (as per audited balance sheet as at 31st March) {1,275.41) {1,569.83)
12 [Earnings per share (face value of ¥ 10 each) {not annuallised for the
Interim periods):
(a) |Basic (%) 0.87 (0.04) (1.06) 0.52 (1.31)
(b {Diluted (3 0.87 {0.04) (1.06} 0.52 (1.31)

See accompanying notes ta the financial results,




STATEMENT OF AUDITED (CONSOLIDATED) FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCIH, 2024
) (¥ In Crore}
Congolidated Results
Particulars Quarter ended Quarter ended Quarter ended Year ended Year ended
31/03/2024 311272023 317032023 31/03/2024 31/03/2023
(Audited) (Unaudited) (Awglited} (Audited) (Andited)
1 |Revenuc from gperationg
a) |nierest Income 270141 11642 BY.45 533.83 591.67
b) | Dividend Income (70.57) 3661 11.52 183.36 105.60
¢} |Rental Incomne 13.55 8.92 13.83 39.68 49.94
d) |Fees and commission Income 166.37 124,30 154.22 539.96 489.59
e) [Net gain on fair value changes 90.34 56.68 2781 212.18 86.42
1) |Sale of products (including Exclse Duty) 0.06 0.06 0.64 0,85 2.31
¢) [Sale of services 135.26 111.47 117.18 45672 369.1)
Total Revenue from operations 605,42 454.46 413.65 1,986.58 1,694.64
h} |Other Income 103.10 15,44 12.83 128.24 33,73
Toial ncome 708.52 469.90 426.48 2,114.82 1,728,37
2 |Expenses
a) |Finance costs 135.87 145,99 161,86 571.13 641.62
b} |Feesand commission expense 2701 10.80 25.72 08.39 92.55
c) |Net loss on fair value changes - - - - -
d) |hopairment on financial instruments (61.30) 248 102.66 {294.28) 123.36
e} |Cost of materials consumed 041 0.37 1.16 3.17 4.05
) |Purchases of Stock-in-trade 0.05 c.07 0.11 031 0.61
g) {Employee Benefits Expenses 99.51 67.98 95.81 313,73 303.85
L) |Depreciation and Amortization 20.70 21,33 18.29 80.8% 73.93
i} |Others expenses 203.00 148.40 192.49 593.69 461.08
Total expenses 425,25 397.42 598.10 1,367.03 1,701.05
3 | Profit/ (foss) before exeeptional and tax (1-2) 283.27 7248 {171.62) 74779 27.32
4 |Exceptional items (4.00) 141 0.70 (3.09) 1.24
5 |Drofit/ (loss) before tax {3-4) 287.27 7107 (172.32) 750.88 26.08
6 |Tax expense
a) |Income tax 0.73 (5.27) 10.51 54.88 4543
b) |Taxation for carlier years 0.49 - - 115 0.07
c} | Deferred Tax (Net) . 128.82 37,02 58.35 453.80 100.36
Tax expense [6(a) to 6(c)] 129,95 3175 68.86 509,83 145.86
7 | Profit/(loss) for the period aftes taxes (5-6) 157,32 39.32 {241.18) 241,05 (119.78)
8 |Share of net profit of assoclates and joint ventures accounted for using the - - - - -
9 [Profit/(loss) for thie period (7-+8) 157.32 39.32 (241.18) 241,05 {119,78)
10 }Other Comprehensive Income
a) |Items that will wot be reclassified to profit or loss
-Fair value changes on FYTOC] - Equity securities 306,06 99.14 (326.57) 693.39 1,710,86
-Gain/loss) on sale of FVTOCT - Equity securilies {77.82) {67.15) (2.74) (183.32) (53.33)
-Actuarial gain/{loss) on Defined beneflt obligation (5.07) 0.36 1.22 (5.53) 208
Income tax relating to items that wiil not be reclagsified to profit or loss
-Tax on Fair value changes on FYTOCT - Equily secutities (80.43) (29,92) 75.50 {180.71) {390.82)
-Tax on Acluatial gain/{loss) on Defined benefil obligation 1.35 {0.11) {0.70) 1.49 (0.67)
b) |ltems that will be reclassified to profit or Joss
-Fair value changes on FVTOCI - Debi securities 8.06 6.62 (0,01) 13.54 {0.75)
~1)ebt securities measured at FYTOC] - reclassified to profit and loss - - - - -
- Exchange differences in translating the financial statements of a foreign
operation 0.03 0.01 ©.11) 021 1.30
Intome tax relating to items that will be reckassified to profit or loss
-Tax on Fair value changes on FYTOCI - Debt securilies (2.82) (2.31) 0.01 (4.74) 0.24
Other eomprehensive income / (Joss) (net of tax) 149.36 6.64 (253,40) 334,33 1,268.91
11 [Total comprehensive income / (loss) (after tax) (9+10) 306.68 45.96 (494.58) 575,38 1,149.13
12 [Profit for the period atlributable to Equity holders of the parent
133.33 17.91 (254.88) 103.66 (207.80)
Non-controlling interest 24,00 21.41 13.68 13740 87.98
13 [Other Comprehisive inceme attributable to Equity holders of the parend . '
70.27 (4.09) (136.55) 157,12 656.25
Naon-controlling interest 79.09 10,73 {116.84) 177.21 612,68
14 | Tatal comprehensive income for the period athributable to Equity holders of the
parent 203.64 13.82 (391.43) 260,78 448.45
Non-controlling interest (1,892.56) 32.i4 (1,892.56) 314.61 700,66
15 |Paid-up equity share capital (Face Value of ¥ 10/- each)} 2,489.61 248961 2,195.93 2,489.6] 2,195.93
16 | Other Equily (as per audited balance shect as at 3 1st March) - - 2,044.63 1,570.79
17 |Earnings per share (face value of ¥ 10 each) (not annualised for the interim
(a) |Rasic () 0.54 007 (1.16) 0,42 (0.95)
(b} [Diluted (7) 0.54 0.07 (1.16) 0.42 (0.95)

See accompanying notes to the financial results
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IFCHLTD.
CIN: L74B93DL1553G 0053677
REGD. OFFICE : IFCI TOWER
€1, NEHRU PLACE, NEW DELHI - 110 012
WEBSITE: www. ifciltd.com

_ . (% in Crores)
STATEMENT OF ASSETS & LIABILITIES - o - e
[ : . ._Standalone . Consolidated -
Particulars . S om0l Asat 31703724 - As at 31/03/23 | Asat31/03724 | '31-.?053?23 E
_ R (Audited) . : (Audl_te_q) o (ﬂudi_tgd)_ |V taudited)
1, ASSETS "
{1) Financial Assets
(a) Cash and cash equivalents 642.46 110.38 1,298.10 1,036.77
(D} Bank balance other than {a) above 2,649.36 1.891.89 3,748.28 2,720.15
{c) Derivative financial instruments - 14.83 - 14.83
(d} Trade receivables 103.64 38.32 306.33 239.05
(e} Loans 1.306.39 1,799.19 1,363.15 1,907.98
{f} Investments 1.658.81 1,018.97 8.677.93 7,700.07
{g) Other financial assets __#172 33.87 141028 786.06
Lo Total Financiel Assets v i 26,402,375 4,007.45] 0 16,804,07] :404.9%
(2) Non-financial Assets
{a} Investment In subsidiaries 1.250.55 1.257.70
(b} Investment accounted using equity method - - .
{c) Inventories - - £9,66 71.46
(d) Current tax assets (Net) 34.30 31.86 90.84 82.34
(e} Deferred tax assets (Net) 1,306.65 1,739.12 = 430,02
{f) Investment proparty 276.45 283.32 284.03 298.15
{a} Property, plant and eauibment 602.27 618.24 936.46 962.65
{h} Cacital work-in-proaress - - 12.53 5.49
{1} Intanaible assets under development - - 0.23 5.64
(i) Goodwill 446.64 445.64

(k) Other intanaible assets
(1} Other non-financial asset
Totalijon-fiaancial assel
Assets classified as held for sale
tal Assets {1+2+3):
LIABILITIES AND EQUIT
LIABILITIES
{1) Financial Liabilities
(&) Derivative financial instruments 13.24 - 13.94 -
{b) Trade pavables
{1} Total outstanding dues of MSMEs - - 1.86 17.89

(i} Total outstanding dues of creditors other than MSMEs 5349 62.26 461.09 257.13
(c) Other pavables
(i) total outstanding dues of MSMEs - - -
(ii) total outstanding dues of creditors other than MSMEs - ’ - -

(d) Debt securities 4,371.74 4,580.31 4,276.21 4,733.59
(&) Borrowinas (other than debt securities) 334.25 443,09 346.10 511.55
{f) Subordinated Habllities 744.67 774,67 744.67 774.67

Other financial liabilities 3,188,592 2,349.99 5.039.25 3,756.33
tal Financial Liabilities ;707.01] ;220:32] ¢ £10,051.16,
(2) Non-financial liabilities -
(a) Provisions 86.48
'(h} Deferred Tax Liabilities (Nat)
(c) Other non-financiel liabflities

86,48

otal:Non-Financial:LiabHiti
(3}  Eauity _
(a) Eaulty share capital 2,489.61 2,195.93 2,489.61 2,195,93
(b) Other equlty {1,275.41) {1,569.83) 2.044.63 1,570.7¢

Equity attributable to eauity holders of the_parent 1.214.20 626.10 4,534.24 3,766.72
i -




(All amounts are in Rupees crores unfess otherwise statec

[ - For the year | For the year ended
ended 31 March, 2023
31 March, 2024 {Reinstated)
A. CAEH FLOYW FROM OPERATING ACTIVITES
Net Profit before Tax 483.80 (185.57)
Adjustments for: -
Depreciation and amortisation 24.16 24.07
Impairment provision/ write offs (335.17) {79.29)
Unrealised gain/(loss) on investments (295.96) (95.44)
Impairment on Assets held for sale {49.37)
Finance Cost 572.75 631.30
Dividend Income (113.10} {51.35)
Enterest Income (429.34) (505.16)
Interest cost on preference shares
Operating Profit before Working Capital Changes & Operating Activities {142.23) (261.44)
Interest Received and Paid
Interest Paid (606.62) (608.82)
Interest Received 416.23 507.10
Net Interest Received and Pald (190.39) (101.72)
Dividend Received 113.10 51.35
Adjustments for Operating Activities: :
(Increase)/ decrease in Investments (299.94) 742.39
(Increase)/ decrease in Loans & Advances © B34.18 661.83
(Increase)/ decrease in Derivative Financial Instruments 28.77 (12.81)
Increase/ (decrease) in Trade Payables (8.77) 9.41
Increase/ (decrease) in Subordinated Liabilities (30.00) (199.99)
(Increase)/ decrease in Receivables (66.75) (8.17)
Increase/ (decrease) in Debt Securities (218.57) (464.16)
Increase/ (decrease) in Borrowings (108.84) {539.68}
Operating Profit before Working Capital Changes {89.44) (122.99)
Adjustments for:
(Increase)/ decrease in Other Financial Assets 18.72 {0.80)
Increase/ (decrease) in Other Non-financial Assets (13.55) 14.98
Increase/ {decrease) in Other Financial Liabilities 873.33 846.82
Increase/ {decrease) in Other Non-financial Liabilities - -
Increase/ (decrease) in Provision 2.27 5.69
Increase/ (decrease) in other bank balances (757.47) . {1,243.52)
Increase/ {decrease) in assets held for sale - -
Cash Flow before taxation 124.30 (376.83)
Income Tax (paid)/ refund - Net 16.42
Net cash flow from. Operating Activities {483.40)
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of / Advance for property, plant and equipments (including Leased property) (0.32) (32.47)
Investment in subsidiaries - -
Proceeds from sale of iftvestment property
Sale of investment in associates and joint ventures - -
Purchase of/ Advance for Intangible Asset {0.03) 0.17
Proceeds from sale of property, plant and equipments (|nclud|ng leased property) 0.01 13.65
Sale of Investment . 0
‘Net cash flow from Investing Activities:: i (18.65)
C. CASH FLOW FROM FINANCING ACTIVITIES .
Issue of Equity Shares - . 9294
Share Pramium (net of expenses) - - 7.06
Share application money received 500.00 400.00
Net cash flow from Financing Activities - 500.00°
‘Net'Inciease/ (Decrease)in Cash and Cash:Equivalent Flow (A+B+C).
Add : Cash and Cash Equivalents at beginning of the year
Cash and Cash Equivalents at the end of the year




(AN amounts are in Rupees croves iinless otheiise stated)

For the year.cided -

For the year ended

B. CASH FLOW FROM INYESTING ACTIVITIES

Purchase of' / Advance for propetty. plant and equipments (including Leased property}
Proceeds from sale of invesiment property

Purchase of/ Advance for Intangible Asset

Deposit Matured

Proceeds from sale of property, plant and equipments {including leased property)
Dmclend mcewed

C. CASH FEOW FROM FINANCING ACTIVITIES
Share application meney received

Subsidy From Government

Lease Payments

Interest Paid

[ssue of Equity Shares

Share Promium (net of expenses}

Dividend paid

. Lo : : RS 31 March, 2024 - 31 March, 2023
A. CASH FLOW FROM OPERATING ACTIVITES
Net Profit hefore Tax © 750.88 26.08
Adjustments for: )
Depreciation and amortisation '80.89 73.93
Impainnent provision/ write offs (381.24) (86.14)
Unrealised gain/(loss) on investments (295.96) 248.14
Impairment on Asset Held for Sale (49.37) ' -
(Profit)/ Loss on Sale of Assels (0.23} (0,22)
Reamusrement of Defined Benefit Plan 0.16 -
Net Gain or loss on fair value Changes (4.40) -
Gain on Sale of Investments (0.25) -
Dividend received (183.36) (105.60)
Finance Cost 572.82 -
Interest income - -
Interest Received - -
Interest Paid - -
Dividend Received/Paid 113.1¢ 105.60
Bad Debts & Provision 10.47 -
Subsidy From Govi (0,06} -
Operaling Prefit before Working Capital Changes & Operating Actwmes 61344 261,79
Interest Received and Paid
Interest Paid (440.40) (641.62)
Interest Received 41546 591,67
Adjustments for Operating Activities:
(Increase)/ decrease in Tnvestments (291.00) 249.47
{Increase)! decrease in Inventory - 2.43
(Increase)/ decreese in Loans & Advances 403.06 801,65
(Increase) decrease in Derivative Financial Instruments 28.77 (12.81)
Increase/ (decrease) in Trade Payables 168.46 (118.08)
Increase/ (decrease) in Subordinated Liabilities {30.00) (199,99)
(Increase)/ decrease in Receivables {76.62) 3.52
Increasef (decrease) in Debt Securitics (218.57) (361.84)
Increase/ {decrease) in Borrowings (306.51) (51347}
Operating Profit before Working Capital Changes 266.09 62.72
Adjustments for:
{[ncrease)/ decrease in Other Financial Assets 27.31) (51.29)
Increase/ (decrease) in Other Non-financial Asset (13.35) 5121
Incrense/ (decroase) in Other Financial Liability 583.78 1,021.43
Incrense/ (decrease) in Other Non-financial Liability - {0.59)
Increase/ (decrease) in Provision 10.07 29.05
Increase/ (decreasc) in other bank balances (75747 (1,392.00)
Increase/ {dectease) Other Current Asset/Liability 14.02
Cash Flow before taxation (19046} (342.19)
Income Tax (paid)/ refund - Net 63.77) {56.10)

(44.01)

{0.03)

(301.93)
7.68
183.36

(64.48)
{11.39)
(1.07)

17.98

500.00

0.06
(16.24)
(7.78)

(71.66)

400.00

- : &
Add Cash 'mcl Cash Equivalents at begmmng of 111& ﬁnanmal year
Cash and Cash Equivalents at the end of the financial year

1 036 71

1,208.08
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Notes:
1 The above financlal results were audited by the Audit Committes and approved by the Board of Directors at the meeting held on 30th Aprll 2024, These results have been audited

by M/s S Mann and Company, Chartered Accountants.

2 The Company has received an amount of Rs. 400 crore frem GOI on March {7, 2023, towards subscription to the share capital of the Company for the FY 2022-23 as shars
application money. In this regard, 29,36,85,756 number of equity shares of face value of Rs, 10/- each were allotted to GOI on April 27, 2023 @ Rs. 13.62/- per equity share
{Including security premium of Rs, 3.62/- per equlty share). The issue proceeds have been fully utllised and there are no deviation(s) from the stated objects. The statement as
prescribed under Regulations 32(1), 32(2) and 32(3) of the SEBI (Listing Obligaticns and Disclosure Requirements) Regulations, 2015 (SEBI LODR Regulations?) has been annexed
as Annexure A,

3 As an March 31, 2024, provisioning required under RBI Prudential {IRACP) Norms (including standard assets provisloning) Is higher than Impairment atlowance under Ind AS 109 by
Rs. 104.67 crore. Hence, Impairment Reserve has been created for Rs. 70,13 crore, as requlred by RBI notification na *DOR (NBFC) CC. PD. No109/22,10.106/2018-20 dated March
13, 2020. Further, existing impairment reserve of Rs.34.54 crores created till June 30, 2020 hes not been reversed. ECL on Loan Assets Is computed on portfollo basis. LGD
percentage as on 31st March 2024 is 71.60%.

4 The Company has changed is accounting pelicy whereby interest income on stage 3 assets ( except on assets which are standard under IRAC norms) shall be recognized in hocks
of accounts with effect from 01st Aprll 2021, Accordingly, Interest Income for FY2021-22 and FY 2022-23 has increased by Rs.248.03 and Rs,209.50 Crore respectively. Since, there
was no expectation of recovery, the same has been written off as bad debts in both the years. Hence, there is no impact on net profit/net loss of these years respectively.

During FY 23-24, the company has recognised the Interest Income of Rs. 160 crore and written off Rs. 145 crore as bad debts, since there Is no expectation of recovery for the
same.The previous year flnancial statements have been reinstated accordinly and opening balance sheet has aiso been prepared to reflect the changes in application of Interest
lncome on stage 3 assets.

5 Thaugh Gross NPA level percentage has increased, Gross NPA level Is coming down in absolute term on account of IFCI not taking any fresh loan exposure and thereby shrinkage
of standard loan accounts,

Mar-24 Mar-23
Gross NPAs 4,615.56 5,745.06]
Gross NPA % -06.22% +82.39%
6 The valuation of Investments in subsidiary companies has been considered on the basls of financlal statements of the subsidlaries for the pericd ended 31st December 2023,

Instead of 31st March 2024, There is no material Impact of this on the financial results of the company.

7 In the matter of Stockholding Corporation of India Ltd. (SHCIL) certain Iitigation is sub-judice before the Hon'ble supreme court since May 2015, As per legal opinion obtalned by
the management of SHCIL, no provision has been recognised in the statement of profit anel lass.

8 On all the secured bonds and debentures issued by the Company and outstanding as on 31st Match 2024, 100% Security cover has been maintained against principal and interest,
by way of floating charge on recelvables of the Company and/or Gavernment Securltles owned by the Company. The security cover in the prescribed format has been annexed as
Annexure A,

9 The Capital Risk Adequacy Ratio (CRAR) stands at (-) 48.35% as on 31st March, 2024, below the RBI stipulated guidelines vide circutar dt. 31st May 2018 (RBI/2017-18/181DNBR
(PD} CC. No. 092/03.10.001/2017-18),

10 Some Audit observations In case of Subsidiaty Companies are based on routine operations of the companies. The financial impact of such observations ére not considered material,
on overall basis.
11 In the context of reperting business/geographical segment as required by Ind AS 108 - "Operating Segments", the Company operations comprise of enly one business segment of
financing. Hence, there is no reportable segment as per Ind AS 108, .
12 The details of loan transferred during the perlod ended March 31, 2024 under Master Direction - Reserve Bank of India {Transfer of Loan Exposure) D!rectfoné, 2021 dated 24th
September, 2021 is as follows:
Details of stressed loans transferred during the year

{Amount In Rs. Crores)
Particulars To ARCs To permitted To other
transfarang trancforong
1 Number of Accounts 7 1 -
2 Aggregate outstanding of accounts sold to SC/ RC 493.94 0.06 =
3 Weighted average residual tenor of the loans transferred 2,27 years - “
e HOOR value or or

P 142.7 - =
5__Aggregate conslderation 424.74* 4.007 -
6__Additional conslderation realized_in respect of accounts 50.27 - -
7 __Aggreaate gain/ (loss) over net book value 282.04 L -

*Includes Security Recelpts (SRs) of Rs.36.125 crore
~Conslceration already received in FY2009, but the assignment agreement was executed on 25/04/2023.
#5ince the conslderation is already received in FY2009, the aggregate gain is reported as NIL.

Details of loans acquired during the year
- (Amount in Rs. Crores)

From lenders From ARCs

1 Aggregate principal outstanding of loans acqulred

2 _Aggregate consideration pald NIL

3 Welghted average residual tenor of loang acquired

Further, there are no cases during the'period ended March 31, 2024, where resolution plan implemented under the resolution framework for COVID 19 related stress as per
RBI Circular dated &th August 2020,

13 The additional information as required under Regulation 52(4) of SEBI (Securitles and Exchange Board of India SEBI (/isting Obligations and Disclosure Requirements) Regulations,
2015 is annexed as Annaxure B, .
14 The disclosure In respect of related party transactions on consoliciated basls for the period ended 31st March 2024 have been annexed herewith this statement as Annexure C.

15 The figure for the quarter ended 31st March 2024 have been derived by deducting the figures for the period ended 31st December 2023 from the figures of the vear ended 3ist
March 2024, :

16 As per the applicabllity criterla provided under SEBI circular SEBI/HO,
to be magle In terms of the said clrcular is not applicable.
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17 The figures for the previous quarter/pericd have been regrouped / rearranged wherever necessary to conform to the current pericd presentation.

Place: New Delhl
Date: 30 April 2024

1FCI Tower
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Nfanaglng Director &
Chief Executive Officer
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Annexure A

1 Debt-Equity ratio times 4.49

2 Qutstanding Redeemable Preference Shares Rs. In Crore Nit

3 Capital Redemption Reserve Rs. In Crore 231.92

4 Pebenture Redemption Reserve Rs. In Crore 87.58

5 Net Worth Rs. In Crore 1,214.20

6 Net Profit After Tax Rs. In Crore 21551 128.25

7 Earnings Per Share Rs. 0.87 0.52

8 Total Debts to Total Assets® times 0.54

9 Operating Margin * % 64.43% 17.69%

10 Net Profit Margin ° % 45,40% 14.31%

11 Sector Specific Equivalent Ratios

(a) CRAR ® % -48.35%

(b) Gross credit Impalred Assets Ratio 7 % 96.22%

© Net credit impaired Assets Ratio ® % 83.80%

Notes:

1 Debt-Equity ratic = Debt/Net worth

2 Net Worth is calculated as defined in Section 2(57) of Companies Act, 2013

3 Total Debts to Total Assets = (Debt securities + Borrowings (other than Debt Securities) +Subordinated
Liabilities)/ Total Assets

4 Operating Margin = Net Operating Profit before Tax/ Total Revenue from Operations

5 Net Profit Margin = Net Profit after Tax/ Total Income

6 CRAR = Adjusted Net Worth/ Risk Weighted Assets, calculated as per RBI guidelines

7 Gross credit impaired Assets Ratio = Gross Credit Impaired Assets/ Gross Loan Assets

8 Net credit impaired Assets Ratio = Net Credit Impaired Assets/ Net Loan Assets

9 Debt Service coverage Ratio, Interest Service Coverage Ratio, Current Ratio, Current Liablity Ratio, Long Term

Debt to Working Capital, Debtors Turnover, Inventory Turnover and Bad Debts to Account Receivable Ratio is
not applicable to the Company.
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ANNEXURE I-FORMAT OF SECURITY COVER

Amt in crore

ASSETS

Pl’Op‘EI‘ty, Plant and 602.27 602.27
Equipment

Capital Work in-Progress
Right of Use Assets -

Goodwill

Intangible Assets ‘ ’ .19 0.19

Intangible Assets under
Development

Investiments 2,909.36 2.509.36
Loans N Yes 1,306.39 . 1,306.39 1,306.39 1,306.39
Inventories Yy K\\\_Nma\“ - -

Trade Receivables 7S NP Yes 103.64 - 103.64
Cash and Cash Equivalents (|2 FrpaBe ] * 642.46 642.46

103,64

A 1
d Jeett — 19
Ny Daibi-19




Bank Balances other than cash
and cash eguivalents 2,649.36 2,649.36
Others 1,794.03 [,794.03
Total - 1,410.03 8,597.66 10,007.69 1,410.03 1,410.03
LIABILITIES
Deblt securities t.o which this Yes 1230.04 1.230.04
certificate pertains
Other debt sharing pari-
passu charge with above
debt
Other Debt
Subordinated debt 744.67 744.67
Borrowings -
Bank ' - .
— not to be -

Debt Securitics filled 4,371.74 4,371,774
Others ( FC borrowing) 33425 33425
Trade payables 53.49 53.49
Leasc Liabilities - i
Provisions 86.48 86.48
Otkers 3,187.02 3,187.02
Totat 1,230.04 8,777.65 10,007.69

e Bk Ve = - 115 -
e
g"‘é”«:' e e = Exelusive Pari-Passu

- s e Security Cover Security Cover

e = o Ratio Ratio
5 a1 tleg s e
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Annexure C

Transactions with the Related parties during the period ended March 31, 2024

(Rs. In Crores)

b)
o
d)
€)
f)

Entities under the control of same government

Advisory Income :
Interest Income on G Sec & Treasury Bill
Rental Income

Compensation of key managerial personnel

Short-term employee benefits
Post-employment defined benefit
Compensated absences
Share-hased payments
Termination benefits

Sitting fees

68.39
18.98
42.74




Statement of Deviation / Variation in utilisation of funds raised

Name of listed entity TFCI Limited
Mode of Fund Raising Preferential Issue
Date of Raising Funds March 07, 2023 (Date of Receipt of Funds)
Amount Raised 2400 crore
Report filed for Quarter ended March 31, 2024
Monitoring Agency NA
Monitoring Agency Name, if applicable
Is there a Deviation / Variation in use of funds raised No
NA

If ves, whether the same is pursuant to change in terms of a contract
or objects, which was approved by the shareholders

If Yes, Date of shareholder Approval

Explanation for the Deviation / Variation

Comments of the Audit Committee after review

Comments of the auditors, if any

Objects for which funds have been raised and where there has been a deviation, in the following table

Original Object Modifie Original Modifi | Funds Amount of Remarks, if any
d Allocation ed utilized | Deviation/Variatio
Object, Allocat n for the quarter
if any ion, if according to
any applicable object
The whole proceeds of NA %3,99,99,99.996,72 NA Fully None As against the fund of I400 crore raised,
Utilised 33,99,99,99,906,72/- had been utilised for

the preferential issue to
be used servicing its

debt obligations.

allotment of 293685756 equity shares @3%13.62/-
(including premium of 3.62/- per share) and
balance 33.28/- was refunded to Gol.

Deviation or variation could mean:

(a) Deviation in the objects or purposes for which the funds have been raised or
(b) Deviation inthe amount of funds actually utilized as against what was originally disclosed or
(c) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter of offer, etc

Name of Signatory

Designation
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Independent Auditor’s Repeort on Standalone Financial Results of IFCI Limited pursuant

to the Regulation 33 & Regulation 52 of th_e SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015 as amended

To,

The Board of Directors of
IFCI Limited

New Delhi

Opinion

We have audited the accompanying Standalone Financial Results of IFCI Limited (“The
Company™) for the Quarter and Year to date ended 31% March, 2024 attached herewith, being
submitted by the company pursuant to the requirements of Regulation 33 and Regulation 52 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
(the “Listing Regulations™).

In our opinion and to the best our information and according to the explanations given to us,

these standalone financial results:

i) are presented in accordance with the requirements of Regulation 33 and Reguiation 52 of

the Listing Regulations in this regard; and

ii) give a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable Indian Accounting Standards (IND AS), RBI guidelines and
other accounting principles generally accepted in India, of the net loss including other
comprehensive loss and other financial information for the quarter ended and year to date

ended 315 March, 2024,
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Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143 (10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Standalone Financial
Results section of our report. We are Independent of the Company in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the standalone financial results under the
provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our

other ethical responsibilities in accordance with these requirements and the Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our opinion.
Emphasis of Matter

L. We draw attention to Note No. 4 of the financial results regarding change in accounting
policy towards recognition of interest income on stage 3 assets w.e.f. 01.04.2021.
Accordingly, the interest income for the FY 2021-22 and FY 2022-23 has increased by
Rs. 248.03 Cr and Rs. 209.50 Cr respectively, '

2. The company has informed us vide letter dated 01.11.2022 received from nodal
ministry that case specific data for SDF (Sugar Development Fund) Scheme may not

be shared with auditors. Accordingly, same is not reviewed by us.

3. The company has informed us that as per communication received from nodal minisiry
towards PLI (Production Linked Incentive) schemes, files and documents shall not be

made available to the auditors, hence we have not reviewed the same.

4. In a certain case, it was observed that one party has appointed the company as it’s

advisor/consultant for assisting and preparation of their proposal under SDF (Sugar
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Development Fund) scheme of Government of India (GOI). However, company is also
acting as nodal agency/agent of government for independently carrying out various due
diligence procedures on application received by nodal ministry under SDF Scheme.
Notwithstanding express approval from GOI, the action of assisting/coaching an
applicant into preparation of documents/project reports on commercial terms, and
simultaneously conducting due diligence on behalf of GOI, severely undermines the
creditability of the proposals appraised by the company, and comprises the independent

position of the company.

5. We draw attention to Note No. 6 where the valuation of the investments in subsidiary
companies has been considered on the basis of financial statements for the year ended

31st December, 2023,

6. We draw attention to Note No. 9 where the Capital Risk Adequacy Ratio (CRAR)
stands at (-) 48.35% as on 31.03.2024, below the RBI stipulated guidelines vide circular
dated 31st May 2018 (RBI/2017-18/181DNBR (PD) CC. No. 092/03.10.001/2017-18).

Our opinion is not modified in respect of these matters.

Board of Director’s Responsibilities for the Standalone Financial Results

These standalone financial results have been compiled from the interim standalone financial
statements. The Board of Directors are responsible for the preparation and presentation of these
standalone financial results that give a true and fair view of the net loss, other comprehensive
loss and other financial information in accordance with the recognition and measurement
principles laid down in Indian Accounting Standards 34 “Interim Financial Reporting”
specified under Section 133 of the Act read with relevant rules issued thereunder, the relevant
provisions of the Banking Regulation Act, 1949, the circulars, guidelines and directions issued
by the Reserve Bank of India (RBI) from time to time and other accounting principles generally
accepted in India and in compliance with Regulation 33 and Regulation 52 of the Listing

‘Regulations. This responsibility also includes the maintenance of adequate accounting records
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in accordance with the provision of the Act for safeguarding of the assets of the Company and
for preventing and detecting the frauds, and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design implementation and maintenance of adequate internal financial control,
that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial results that give a true and

fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial results, the Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters relating to going concern and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no

realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the company’s financial reporting

Process.

Auditor’s Responsibilities for the Audit of Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone financial results
as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and arc
considered material if, individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of these financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:
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i) Identify and assess the risks of material misstatement of the standalone financial results,

ii)

iii)

iv)

whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of

expressing an opinion on the effectiveness of the company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by the Board of Directors.

Conclude on the appropriatencss of Board of Directors use of the going concern basis
of accounting and based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
financial results or, if such disclosures are inadequate, to modify our opinion. Our
conclusions. are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to

continue as a going concern,

Evaluate the overall presentation, structure and content of the standalone financial
results, including the disclosures, and whether the standalone financial results represent

the underlying transactions and events in a manner that achieves fair presentation,
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We communicate with those charged with govermance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
- relevant ethical requirements regarding independence, and fo communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,

and where applicable, related safeguards.

OTHER MATTERS

The financial results included the results for the quarter ended March 31, 2024, being the
balancing figures between audited figures in respect of full financial year ending on that date
and the published unaudited year to date figures up to December 31, 2023 being the date of
end of third quarter of the current financial year which were subjected to limited review by us,
" as required under Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations 2015 as amended.

For S MANN AND COMPANY
Chartered Accountants
Firm Registration No: 000075N

QL
CA SUBHASH CHANDER MANN
Partner
Membership No. 080500
UDIN: 24080500BKFBIC8458
Place: New Delhi
Date: 30% April, 2024
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Independent Audifor’s Report on Annual Consolidated Financial Results of IFCI

Limited pursunant to the Regulation 33 & Reculation 52 of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations. 2015 as amended

To,

The Board of Directors of
IFCI Limited

New Delhi

Opinion

We have audited the accompanying Statement of Annual Consolidated Financial Results of
IFCE Limited (hereinafter referred to as Holding Company”) and its subsidiaries (the holding |
company and its subsidiaries together referred to as “the Group”), for the Quarter and Year to
date ended 315 March, 2024 attached herewith, being submitted by the Holding Company
pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amendéd (the “Listing

Regulations”).

In our opinion and to the best our information and according to the explanations given to us,
and based on the consideration of the reports of the other auditors on separate audited financial

statements of the subsidiaries, the aforesaid consolidated financial results:
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L. includes the annual financial results of the following entities:

S.No. Name of the Entity Relationship
1. | IFCI Limited 7 Parent Company
2. | IFCI Financial Services Limited (IFIN) Subsidiary
3. | IFCI Venture Capital Funds Limited (IVCF) Subsidiary
4. | IFCI Infrastructure Development Ltd. (IIDL) Subsidiary
5. | IFCI Factors Limited (IFL) Subsidiary
6. | MPCON Limited Subsidiary
7. | Stock Holding Corporation of India Limited Subsidiary
8. | IFIN Commodities Limited (indirect control through Step-down

(IFIN) Subsidiary

9. | IFIN Credit Limited (indirect control through (IFIN) Step-down
Subsidiary

10. |IFIN Securities Finance Limited (indirect control Step-down
through (TFIN) Subsidiary

11. |IIDL Realtors Private Limited (indirect control Step-down
through (IIDL) Subsidiary

12. | SHCIL Services Limited (indirect confrol through Step-down
(SHCIL) Subsidiary

13, | Stockholding Document Management Services Step-down
Limited (indirect control through (SHCIL) Subsidiary

14, | Stockholding Securities IFSC Limited (indirect Step-down
control through (SHCIL) Subsidiary

i) are presented in accordance with the requirements of Regulation 33 and Regulation 52 of

the Listing Regulations in this regard; and

ii) give a true and fair view in conformity with the recognition and measurement principles

laid down in' the applicable Indian Accounting Standards {IND AS) RBI guidelines and
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other accounting principles generally accepted in India, of the net loss including other
comprehensive loss and other financial information of the group for the quarter ended and -

year to date ended 31% March, 2024.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143 (10) of the Companies Act, 2013. OQur responsibilitics under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial
Results section of our report. We are Independent of the Group m accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the consolidated financial results under the
provisions of the Companies Act, 2013 and the Rutes thereunder, and we have fulfilled our

other ethical responsibilities in accordance with these requircments and the Code of Ethics.

We believe that the audit evidence we have obtained by us and other auditors in terms of their
report referred to in “Other Matters” paragraph below, is sufficient and appropriate io provide

a basis for our opinion.

Emphasis of Matter

L. We draw attention to Note No. 4 of the financial results regarding change in accounting
policy towards recognition of interest income on stage 3 assets w.e.f. 01.04.2021.
Accordingly, the interest income for the FY 2021-22 and FY 2022-23 has increased by
Rs. 248.03 Cr and Rs. 209,50 Cr respectively.

2, The company has informed us vide letter dated 01.11.2022 received from nodal
ministry that case specific data for SDF (Sugar Development Fund) Scheme may not

be shared with auditors. Accordingly, same is not reviewed by us.
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3. The company has informed us that as per communication received from nodal ministry
towards PLI (Production Linked Incentive) schemes, files and documents shall not be

made available to the auditors, hence we have not reviewed the same.

4. In a certain case, it was observed that one party has appointed the company as it’s
advisor/consultant for assisting and preparation of their proposal under SDF (Sugar
Development Fund) scheme of Government of India (GOI). However, company is also
acting as nodal agency/agent of government for independently carrying out various due
diligence procedures on application received by nodal ministry under SDF Scheme.
Notwithstanding express approval from GOI, the action of éssisting/coaching an
applicant into preparation of documents/project reports on commercial terms, and
simultaneously conducting due diligence on behalf of GOI, severely undermines the
creditability of the proposals appraised by the cémpany, and comprises the independent

position of the company.

5. We draw attention to Note No. 7 of the Financial Results in the matter of Stock Holding
Corporation of India Limited where certain litigation is sub-judicé before Honorable
Supreme Court since May 2015, As per the legal opinion obtained by the Management
of Stock Holding Corporation of India Limited, no provision has been recognized in

the Statcment of Profit and Loss.
6. We draw attention to Nete No. 9 where the Capital Risk Adequacy Ratio (CRAR)
stands at (-) 48.35% as on 31.03.2024, below the RBI stipulated guidelines vide circular

dated 31st May 2018 (RBI/2017-18/18 IDNBR (PD} CC. No. 092/03.10.001/2017-18).

7. Refer Note No. 10 of financial results, pertaining to audit observations of subsidiary

companies, which are considered non-material at group level.

Our opinion is not modificd in respect of these matters.
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Board of Director’s Responsibilities for the Consolidated Financial Results

The consolidated financial results have been compiled from the consolidated annual audited

financial statements.

The Holding Company’s Board of Directors are responsible for the preparation and
presentation of these consolidated financial results in terms of the requirements of the
Companies Act, 2013 that give a true and fair view of the consolidated financial position,
consolidated financial performance and consolidated cash flows and consolidated changes in
equity of the in accordance with the recognition and measurement principles laid down in
Indian Accounting Standards 34 “Interim Financial Reporting” specified under Section 133 of
the Act read with relevant rules issued thereunder, the relevant provisions of the Banking
Regulation Act, 1949, the circulars, guidelines and directions issued by the Reserve Bank of
India (RBI) from time to time and other accounting principles generally accepted in India and
in compliance with Regulation 33 and Regulation 52 of the Listing Regulations. The respective
Board of Directors of the companies included in the Group are responsible for maintenance of
adequate accounting records in accordance with the provision of the Act for safeguarding of
the assets of the Group and for preventing and detecting the frauds, and othef irregularities;
selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design implementation and maintenance of adequate
internal financial control, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
financial results that give a true and fair view and are free from material misstatement, whether
due to fraud or error which have been used for thé purpose of preparation of the Consolidated

Financial Statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, respective Board of Directors of the
companies included in the Group and of its subsidiarics are responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters relating to

going concern and using the going concern basis of accounting unless the Board of Directors
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either intends to liquidate the Company or to cease operations, or has no realistic alternative

but to do so.

The respective Board of Directors of the companies included in the Group are also responsible

for overseeing the company’s financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone financial results
as a whole are free from material misstatement, whether due to fraud ot error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists; Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial

results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

i) identify and assess the risks of material misstatement of the standalone financial results,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or the override of internal control.

ii) Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of

expressing an opimion on the effectiveness of the company’s internal control.
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Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures in the Consolidated Financial Results

made by the Board of Directors.

Conclude on the appropriateness of Board of Directors use of the going concern basis
of accounting and based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concermn. If we conclude that a material uncertainty exists,
we are requﬂ‘ed to draw attention in our auditor’s report to the related disclosures in the
consolidated financial results or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease

to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial
results, including the disclosures, and whether the consolidated financial results
represent the underlying transactions and events in a manner that achieves fair

presentation.

Obtain sufficient appropriate audit evidence regarding the financial results/ financial
information of the entities within the Group and its associates and jointly controlled
entities to express an opinion on the consolidated financial results. We are responsible
for the direction, supervision and performance of the audit of financial information of
such entities included in the consolidated financial results of which we are the
Independent Auditors. For the other entities included in the consolidated financial
results, which have been audited by other auditors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by

them. We remain solely responsible for our audit opinion.
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We communicate with those charged with governance of Holding Company and such other
entities included in the consolidated financial resuits of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our

audit,

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,

and where applicable, related safeguards.
OTHER MATTERS

1. The consolidated financial results includes the results for the quarter ended March 31,
2024, being the balancing figures between audited figures in respect of full financial
year ending on that date and the published unaudited year to date figures up to
December 31, 2023 being the date of end of third quarter of the current financial year
which were subjected to limited review by us, as required under Regulation 33 and
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015 as amended.

2. The consolidated financial results include the audited financial statements of six
subsidiaries, whose audited financial statements reflect Group’s share of total assets of
Rs.11,182,89 Crores as at 31.03.2024, Group’s share of total incomé of Rs. 552.67
Crores and Rs. 1350.81 Crores and Group’s share of total net profit/(loss) after tax of
Rs, 357.03 Crores and Rs. 440.76 Crores for the quarter and year ended 31.03.2024
respectively as considered in the Consolidated Financial Results which have been
audited by their respective Independent Auditors. The Independent Auditor’s Reports
on financial statements/financial results/financial information of these entities have

been furnished to us and our opinion on the Consolidated Financial Results in so far as
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it relates to the amounts and disclosures included in respect of these entities is based
solely on the report of such auditors and the procedures performed by us are as stated

in paragraph above.

Our opinion on the consolidated financial results is not modified in respect of the above
matters with respect to our reliance on the work done and the reports of other auditors

and the financial results/financial information certified by the Board of Directors.

For S MANN AND COMPANY
Chartered Accountants
Firm Registration No: 000075N

O

CA SUBHASH CHANDER MANN
Partner

Membership No. 080500

UDIN: 24080500BKFBID7996
Place: New Delhi

Date: 30" April, 2024
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