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CODE: IFCI 

Dear Sir/Madam, 

Re: Outcome of the Board Meeting held on June 26, 2020. 

This is to inform that the Board at its Meeting held on June 26, 2020 has 
approved the following:- 

2. 	The Standalone and Consolidated Financial Results of the Company for 
the quarter and Financial Year ended March 31, 2020. 

Pursuant to the provisions of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, we submit 

herewith the Audited Standalone and Consolidated Financial Results of 

the Company for the Quarter and Year ended March 31, 2020 along with 

the Audit Report and Statement of Assets and Liability enclosed as 
Annexure-I. 

Further, in terms of the SEBI Circular No. CIR/CFD/CMD/56/2016 dated 

May 27, 2016, a declaration to the effect that there is unmodified 

opinion with respect to the Annual Audited Financial Results of the 

Company for the FY ended March 31, 2020 is enclosed at Annexure-II. 

2.  Resource Planning Policy for borrowing upto Rs. 25,000 crore (excluding 

temporary loans obtained from Bankers in ordinary course of business) 

at any point of time through loans / bonds / debentures etc. 
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1 	Appointment of Shri Suneet Shukla, General Manager as Chief Risk 
Officer vice Shri Rajesh Kumar Gupta. Shri Suneet Shukla shall hold 

office as Chief Risk Officer w.e.f. June 29, 2020 till March 31, 2022. 

This is for your information and record. 

Thanking You 

Yours faithfully 
For IFCI Limited 

(Rupa Sarkar) 
Company Secretary 

Encl.: As above 
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Finance costs 

Net loss on fa Ir value changes 

Impairment on financial instruments 

Employee Benefits Expenses 

	Depreciation and Amortization  

f)  Others expenses 

Tote expenses  

0.600.140. 1.1.04#0.c .00.0.00.004:*4En•Ii• 

Exceptional items  

Profit! (lost) before tuC (3 4) 

71.85 

525.81 

405,98 
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Income tax 

bl  Taxation for earlier years 

c)  Deferred Tel (Net)  

	Tax expense [6(3) to 6(c)]  
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Other Comprehensive Income  

a) items  that will not be reclassified to profit or loss  

-Fair value changes en FVTOCI - equity securities  

-Loss on sale of FVTOCI - equity securities  

..Actuarial g ainAloss) on defined benefit obli gation  

income tax relating to items that will not  be reclassified to profit or loss 

-Tax on Fa I r value changes on FVTOCI 'Equity securities  

-Tax on Actuarial gain/(loss) on Defined benefit obli gation 

Subtatel (0) 	. 
Items that will be reclassified to profit or loss 
Debt sect Sties measured at  FVTOCI - net change in fair value (9.22) (9.78) 11,40)  (10.76) 

Paid up eq uity  share capital (Face Value oft 10/- each)  

Other equity (as per audited balance sheet as at 31st March) 

2,411.78 

1,695.99 

2,529,31 
Earn ngs per share ()ace value of 10 each) (not annualised for the interim periods): 

1.85 

1.85 

See accompanying  notes to the financial results 
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1 Revenue from operations 

a)  Interest Income 778.05 464,67 484.72 2,254.92 2,199.72 

b)  Dividend Income 2008 30.05 37.40  63.21 70.18 
c)  Rental income (0.21) 10.41 0.21 28.17  25.59 

d)  Fees and commission income (112.38) 54.08 {111.22) 42.53 31,34 

e)  Net gain on fair value changes (4,011  

3,34 

036  

3,91 

(6.98) 

3.07 

- 

13.84 14.90 f)  Sale of products (including Excise Duty) 

g)  Sale of services 246.95 84.57 238.50 471,23 480.03 

Total Revenue from apgratIons 931.82 648.05 645.70 2,873.90 2,821.45 
h)  Other income (7283) 3931 (8.09) 31.73 313,03 

Total Income 858.99 687.36 637.61 2,905.68 3,134.49 

2 Expenses 

a)  Finance costs 316,02 357,23 403,48 1,451.27 1,802.70 

b)  Fees and commission expense 8,11 10.10 23,96 37.09 49.19 

c)  Net loss on fair value changes 68,98 (68,59) (83.97) 245.92 132,46 

d)  Impairment on financial Instruments 749.92 185,63 140,41 472.29 1,146.32 
e)  Cost of materials consumed 17.02 12.77 1.48 37,35 48.63 

f)  Purchases of Stack-in-trade 3.08 3.88 2.96 13.28 14,36 

g)  Employee Benefits Expenses 120.62 71,25 95.60 326.06 293.41 

h)  Depreciation and Amortization 19.44 23,82 15.98 81.34 63.46 
I) Others expenses 64.44 84.74 61.01 331.36 277.93 

Total expenses 1,367.63 58183 658.91 2,995.96 3,828.46 

3.  iSi:(14p ::4506:64)  5 53 ,:.:(2/ ...30) :,..190:28) ' 	
......- 

4 Exceptiona .  items 3.66 1.66 3.95  1166 
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6 Tax expense 

a) incometex 0.03 1.57 (10,68) 3,70 (0,96) 

b)  Taxation for earlier years 1.22 43.99 3.21 4439 (0,26) 

c)  Deferred Tax (Net) 70.34 (375.41) 70.66 80.89 /218,43) 

Tax expense [Vs) to 6(c)) 71.59 (329.85) 63.19 128,97 (219,65) 

PiltfitfilOSSTfOritte:PeriOdelkertakel.15:'6). ,:?...--.:.. 
Share of net profit of associates and Joint ventures accounted for using the 

084191 335.38. .-:::(85:15) ....:1223:21) :1415.50 

Notif/POSar.forthe:PethatiVin::E::: f 0413) !..335.35.3: 186:13 ::1#1l :01.519) 
10 Other Comprehensive income 

a) items that will not be reclassified to profit or loss 

-Fair value cFxanes on FVT001- Equity securities 102,35 (0,05) 201.38 (119,94)_ 

(5.12) 

38.00 

-Gain/(loss) on sale of FVTOCI - En ulty securities (27.34) (117.71) 

-Actuarial gal n/(loss) en Defined benefit obligation (1.15) (1.10) 51.45 (4.46) 	 49,92 

Income tax relating to items that will not be reclassified to profit or 

loss -  

-Tax on Pair sal L10 changes on wroci - Equity securities (24.54), (4.20) (11.13) (15.37) 	 32,52 

-Tax on Actuarial gain/(loss) on Defined benefit obligation 1.82 (0,24) (17.04 19.76 	 (17.78) 

ID) Items that will be reclassified to profit or loss 

-Fair value changes on FVTOCI - Debt securities (9.22) (9.78) (11.49) (10.76) 	 (16.17) 

-Debt securities measured at FVTOCI - reclassified to profit and Joss 

(035) (035) 

- Exchange differences in translating the financial statements of a 

foreign operation 0.76 0,10 (0,16), 1.16 	 lois) . 

Income tax relating to items that will be reclassified to profit or loss 

-Tax on Fair value changes on PVTOCi - Debt securities 17,13 3.26 4.14 18.72 	 5,77 

Other .  compreh .e.nsIve ..income / (loss) (net of talc) . 	. 87.17 112.01) 189.49 1116.01) 	 (25.96) 

IIE.: tsitai .J .SOMP.telithiSistelitidoinel.iiiiiSI :(afte .Ckax);(9.40):::::::: ,,t49t -02)  -:,. 	-:32137:: : 503 34 (539 22) ":E.: 	..-::::KON  

(488.67) 

12 Profit for the period attributable to Equity holders of the parent 

(572.32) 328,20 (79.62) (230.44) 

Non-controlling interest (11.36) 7.18 (6.52) 7.23 	 12.613 

13 Other Comprehslve income attributable to Equity holders of the parent 

47,40 (11.73) 129.81 i80.21) 	 (32.33) 

Non-controlling Interest 39.79 (0,27) 59,67 (35.79) 	 3.36 

14 Total comprehensive income for the period attributable to Equity holders of 

the parent (925.42) 315.47 50.19 (310.65) 	(52180) 

No-n-controlling interest 28.43 6.91 53.15 (28.35) 	 19.04 

15 Paid-up eq_ulty share capital (Face Value of k 10/- each) 1,664.99 1,695.99 1,695.99 1,695.99 	1,695.99 

16 Other Equity (as per audited balance sheet as at 31st March) 9,553.04 	3,660,68 

17 Earnings per share (face value of .S 10 each) (not annUallsed for the interim 

(a) Basic (k) (3.38) 1.94 (0,47) (1.35) 	 (233) 

(b) Diluted (t) (538) 1.94 (0.47) (1.35) 	 (238) 
See accompanying notes to the financial results 
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Notes: 

1 
	

The alcove financial results were reviewed by the Aud It Committee and approved by the Board of Directors at the meeting held on 26th June 2020. These results have been audited by the Statutory Audltors of 

the Company, M/s NI,K.Aggarwal 5 Ca, Chartered Accountants. 

2 	0 uring the FY 2019-20, the Company has received Rs. 200 crates from 001, Department of Financial Services, Ministry of Fins rice, on March 23, 2020, towards subscription to the share capital of the Company. 

The same has been classified under Other Equity ( Share application money pending allotment) as on 31st March 2020, The Company has subsequently allotted 20 crore number of equity shares @ Rs. 10 each 

to the President of India iGovernment of india) on May 21, 2020. 

3 	During the current year, the company has realised Rs.984.25 crora by sale of equity shares of National Stock Enhange of India Ltd (NSE),, which was valued at fair value as per Ind AS In earlier financial 
state wilts. Tills resulted in net loss of Rs 1.48 crore, which has been accounted for in the financial stateme nts for the current quarter/year ended 31st March 2020. 

4 	IFCI is carrying the investment in subsidiary companies at cost net of impairment loss (if any) and opted for one time exemption under I nclAS 101 for deemed cost being the carrying value of investment as at 

transition date I.e. April 1, 2017. As on March 31, 2020, the Company had investment in 27,91,54,700 no. of Equity shares In its subsidiary, IFCI Factors Ltd. (I FL). The company got the shares of IFL fair valued by 

an external expert valuer, registered as Category-I merchant banker, per which, the fair value of investments in shares of IFL was determined at Rs.143.48 erne using the generally accepted valuation 

methodologies against breakup value, in lire with Indian Accounting Standards and accordingly, the resultant impairment loss has been charged in the Profit 9 Loss Account. 

S 	For the purpose of computation of Loss Given Default (Loin), till March 31, 2019, the company considered the recovery rate of accounts which got closed prior to the re portlng date or continued to remain in 

books as non-performing accounts for 3 years or more as on the reporting date out of the accounts which slipped to non-performing category during the period seven year preceding the reporting date, Based 

on the analysis of recovery from NPAs in past 10 years, it was observed that present value of recovery in 5 years post NPA date, constituted 98,64 % of present value of total recovery till reporting dale. Hence as 

a refinement of management estimate, 5 years has been taken as deemed period of closure for LGD calculation, since June 10, 2019 

6 	The basis of determlnation of impairment allowance, is arrived at a model in accordance with the accounting policy recognizing expected credit loss (FC1.) based on internally developed statistical models & 

other historical data which takes into account the economic activity and financial coed Mons including macroeconomic factors GDP) .GDP is utilized as macroeconomic variable for the computation of 

Probability of Defe nit, Since impact of ongoing COVLD49 Is unascertainable, worst case scenario by giving 15% shock on GOP is adopted in the said model for calculation of PD as age Inst existing ECL on weighted 

average of base/bast/worst case scenario at +(-)10% GDP. 

7 	As required by the RBI Notification no "DOE (NBFC).CC,PD,No,109/22.10,10612019-20 dated 15th March 2020 in respect of implementation of Indian Accounting Standard(InciAS) in NBFC, the company has 

appropriated the difference between the impairment allowance under Ind AS 109 and the provisioning required under RBI Prudential (IRACP) Norms) Including standard assets provisioning), a sum of Rs. 2298 

crore has been taken to impairment Reserve". 

8 	The outbreak of Coronavirus (Covid-19) pandemic globally and in India is causing significant disturbance in the financial Markets, On 11.05.2020, the Covid-19 outbreak was declared a global 

pandemic by the World Health Organization ( WHO). It has resulted in significant disruption in global and Indian economic activities. The situation has been under close watch by the 

Company to take prompt actions for continuity of business operation is opHrnized manner. The Company believes that impact of this outbreak will not be significant on its business and 

financial position. 

9 	The company is recognizing interest income in respect of Stage 3 Loan Assets as per the Ind AS accounting policy of the company till it is diminished due to repayment/write off/settlement. 

However in case of 17 borrowers undergoing INCLT/settlement, the net accumulated recognition of income in these cases amounts to Rs.331.58 crores which has been credited to statement of 

profit & loss A/c in various years. In the opinion of the management, complete write off will be done on final settlement/NCLT approval in these cases and there is sufficient security cover 

available with the company as determined by the resolution professional and hence no reversal of interest is required. 

10 	in the context of reporting business/geographical segment as requlred by Ind AS 105- "Operating Segments'', the Company operations comprise of only one business segment of financing . Hence, there is no 

reportable segment as per Ind AS 108, 

11 	Stockholding Corporation of India Ltd (ShiCIL) had during the year 2000-01 undertaken a transaction of '7 24.45 crore with a chant through the Calcutta 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 confirmed by CSE based on which post-dated cheques were issued. The cheques were stopped for payment before their 

due data by the Company as the underlying trade transaction was contended to be non-bonafide and disallowed by CSE. A Bank, 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, 1581, The Bank also filed an application li the Debt Recovery Tribunal (DRT) for recovery of the amount a longyvith 

compound interest from the Company and the client, The Company disputed the claim of the Bank. The Bank's application to the DRT was dismissed and only the client was held liable. The Bank and the client 

had filed an appeal in the Debt Recovery Appellate Tribunal (DRAT) against the order of MT. The appeals were allowed vide the DRAT order dated September 23, 2011, which stated that the amount would carry 
compound interest from let 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 a Revision 

Application in High Court, Calcutta on November 90, 2011 which was admitted but no Interim relief was granted Hence, the Company filed a 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 arid recovery officer of DV respectively. 

The Supreme Court aide its order dated Aprli 23, 2012 granted stay on the recovery proceedings and requested the Calcutta High Court to dispose off the Revision Application within a period of four months and 

the Company to deposit 7 30,00 core with the Calcutta High Court Registry within a period of 4 weeks from the date of order by way of a short term deposit in a nationalised bank. Accordingly, the Company 

had deposited the money with the Calcutta High Court, Registry. The Revision application was dismissed. The Company flied Special Leave Petition (SLP) In the Supreme Court In May 2015, The Supreme Court 
vide Its order dated May 14, 2015 stayed 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 an amount of not less than 7 30.00 more. Accordingly, the Company made the deposit. The amount of 7 60.00 crone, deposited by the Company in the High Court (7 

30,00 crore) and Supreme Court (7 50.00 crorel Is shown under the heading "Long Term Loans and Advances" under the sub heading 'Security and other deposits" in the Statement of Balance Sheet as on March 

31, 2019. The bank was granted liberty to withdraw 7 30.00 crore along with interest that had been lying as deposit before the High Court of Kolkata which is subject to final decision in the SLP. Accordingly, an 

amount of E 38.04 crore was released to the Bank, Further by an order dated October 12, 2015, the Supreme Court directed the bank to withdraw an additional a nnount of 7 15.00 crore along with accrued 

Interest from tine money deposited with the Supreme Court, Accordingly, an amount of 15.45 crow was released to the Bank. The Special Leave petItion has been converted into a Civil Appeal on February 

08,2017 and the matter wee listed on March 17, 2020. Currently, the matter is pending and is listed In the Supreme Court for final disposal, 

The amounts released to the Bank is subject to the final decision In the matter, in view of the nature of dispute, the amount of contingent liability has not bean ascertained. Pending final adjudication of the 
matter by the Honourable Supreme Court and also in view of the legal opinion obtained by SHCIL,In the opinion of SHCIL management no provision is required to be made in the statement of Profit and Loss for 

the year ending March 2020. 

12 	in case of Stock Holding Documents Management Services ltd ( a step down subsidiary of SHC11), a fire incident occurred on December 11, 2017 at Mahape premise of the company The Insurance company has 

not yet settled the claim. The company has written off fixed assets of galvanized containers (93400 nos) and the corresponding amount net of depreciation viz Rs 3.75 or has been debited to expenditure in the 

statement of profit and loss. 

In case of Stock Holding Documents Management Services ltd has been receiving claims for loss of documents from its clients. Majority of the clients have completed audit while others am in various stages of 

conducting audit through their auditors to assess damage to their' documents for the final claims. Pending ascertainment of actual claim, the company has not provided/cilsclosed for such clatm/contIngent 

liabilities and corresponding insurance claim receivable in the books of account axon March 31, 2020 However, Its 0.05 or have been settled upon 4 clients and same has been shown as expense. 
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In case of Stock Holdin g  Corporation of India Ltd (SHCIL) , there wore eerie M unreconciled Items amounting to Rs 3.50 Cr grouped in trade receivable as on 31st March 2019. On further Investigation it has been 

revealed that one of the emplo yee of the company  had fraudulently made payments to the non-clients amounting to Rs 294 Cr (net after recovery) from silent bank accounts. The company has flied a First 

Information Report to the Rabale police station, Company can determine the amount of fraudulent payments to prior accounting periods however It cannot determine the amount of period specific loss as 

required under IndA5 8, as amounts recovera die from the employee and that from the Insurance claim is not fully determinable at this stage. Therefore it falls under the exception to IndA5 B which stales that If 

the quantum of loss cannot be ascertained clearly during the current period the accounting effects can be taken prospectively. The company on a conservative assessment, has provided for the entire 

recoverable of Rs 2.94 or from the employee in the profit 3 5 loss account for the year ended 31s1 March 2020. Also the company had appointed an outside a gency  to prepare the bank reconciliation of the said 

bank account from FY 2014-15 to FY 2013-19. Rectification entries have bean passed on receipt of rat sad bank reconciliation statement in the current financial statements. 

The company  has appointed a forensic auditor to conduct detailed analysts of the fraud. The final report has been submitted by  Forensic Auditor. Based on report management believes that there Is no material 

financial Impact of the same on the financial statements. The compan y  has flied an insurance claim to National Insurance Company Ilmited for the matter as stated above. " 

14 	On all the secured bonds and debentures issued by the Company and outstanding as on 31st March 2020, 100% security cover has been maintained against princIpal and interest try way of floating charge on 

receivables of the Company and/or Government Incur ties owned by the Company. 

15 	The figure for the quarterended list March 2020 and 31st March 2019 are derived b y  deducting  the year to date figures for the pared ended 31st December 2019 and 31st December 2018 from the audited 

figures for the year ended list March 2020 and 31st March 2019 respectivel y . 

16 	The fig ures for the previous q uarter/period have been regrouped / rearranged wherever necessary to conform to the current period presentation. 

B y  Order of the Board 

Place: hew Delhi 

Date: 26 June 2020 
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(1) Financial assets 

(a) Cash and cash equivalents 

(h) Bank balance other than (n) above 

(c) Derivative financial Instruments 

(d) Trade receivables 

(e) Loans 

If) investments 

16) Other financial assets 

	

393.54 	 1,527.72 	 729.25 

	

554.86 	 1,052.86 	 938.95 

	

14.66 	 50.04 	 14.66 

	

16.84 	 192.67 	 175.14 

	

13,109.49 	 10,767.31 	 13,713.52 

	

3,460.95 	 3,962.55 	 5,580,09 

	

135.12 	 1,039.15 	 920.58 

1,034 53 

589.76 

52.04 

73.43 

16,295.36 

1,88254 

132.68 

i200 .2:Ad 

1,352.13 

(2) Non-Financial Assets 

(a) inVestinent in subsidiaries 

lb) Investment accounted using equity method 

(e) inventories 

(d) Current tax assets (Net) 

re) Deferred tax assets (Net) 

(4) Investment property 

(g) Property, plant and equipment 

(h) Capital work-in-progress 

(I) intangible assets under development 

(J) Goodwill 

01 Other intangible assets 

(I) Other non-financial assets 

	

101.48 	 126,68 

	

1,932.04 	 2,093.91 

	

192.08 	 193.37 

	

687.08 	 724.70 

	

1,27 	 1.65 

	

22.36 	 14.51 

17,087.48 	 16,592.00 •22,072.20 

1,367.81 

155.05 

208,17 

1,767.82 

209.58 

1,049.35 

1.20 

0,06 

446,64 

4,51 

78.63 

118.55 

276.31 

1,635.93 

206.01 

1,217.73 

4.28 

0.01 

446.64 

49.82 

79.96 

•A;spa..4 

49.46 57.94 

T8,6 95.7,2 3,91 2,00 

11.28 

27,4611.80  9,450-29 4;904 02.,40;;9si 
Ascets classified us held for sale 
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LIABIUTIESAND•EQUITY:  

LIABILITIES 

(1) Financial Liabilities 

(a) Trade payables 

(I) total outstanding dues of MIMES 

(ii) total outstanding dues of creditors other than INSINEs 

Col Other payables 

(9 total outstanding dues of MSNIEs 

BB total outstanding dues of creditors other than MSMIs 

(c) Debt securities 

(el) Borrowings (other than debt securities) 

(e) Subordinated liabilities 

(f) Other finandal liabiLities 

76tai  

13) Non-Financial Liabilities 

(a) Provisions 

• (b) Other non-Financlal !labl illes 

xotiii.Nbh,floancrat 0011414 

107.27 

23.99 

229.29 

4.88 

292,72 66,60 

	

192.90 
	

126.40 

	

7,971.84 
	

9,331.95 

	

3201.25 
	

5,748.99 

	

1,213.10 
	

1,313.30 

	

2,860.19 
	

2,610.32 

	

7,894.60 
	

9,226.79 

	

3,165.50 
	

5,553,71 

	

1,313.30 
	

1,313.30 

	

1.805.64 
	

1,744.71 

14,:95.64 	 17;04510 	 :10;301; l20 

	

125.01 	 83,05 	 193.96 	 141.56 

	

6.80 	 1.39 	 61.21 	 48.86 

	

i•II011.(4 -  - 	 9 .71.) 	--- I :  - - 455411 •I 	
..,. . - 
.-1P9i4B 

	

- 	 - 

	

1,695.99 	 1,695.99 	 1,693.99 

	

2,529.31 	 3,553.94 	 3,662.68 

1,0713.92 

	

.:.40711 	 !-:::4 -,2.2.5:.I0 	 ::" .,2 .4 ..f4 .: 	 :021.5s.07 

::iti -)§... 	 32,5.h------ - - - - --- - - ------ - ---436.60 	 .ike4614 

1,110.79 

13) Equity 

Equity share capital 

(b) Other equity 

Non controlling interest 
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A. CASH FLOW FROM OPERATING ACriviirs 

Net Profit before Tax (140.91) (691,29) (94.24) (695.64) 

Adjustments for: 

Depreciation and amortisation 50,56 32.81 81.34 63,49 

Impair-Went provision/ write offs 421.96 1,084.83 472.29 1,146.32 

Unrealised gaIngloss) on investments 275.50 235.39 (252.78) (255.04) 

impairment on Assets held for sale - (31,49) (81.49) 

Impairment on Non-financial asset 34.06 13.91 

(Profit)/ toss on Sale of Assets (8.53) (8.34) (7.41) (6,72) 

Interest cast on preference shares 8.86 8,85 

Operating Profit before Working capital Changes & Operating Activities 612.74 594,68 199.20 179.75 

Adjustments for Operating Activities: 

(Increase)/ decrease in investments 1,163.64 1,501.59 1,734.49 1,928.37 

36.52 43.24 

(Increase)/ decrease In Loans & Advances 2,488.28 1,735.79 2,473.92 1,792.87 

:Increase)/ decrease in Derivative Financial Instruments (35.38) 6.27 (3538) 6,27 

Increase,/ (decrease) In Trade Payables (4067) 15.88 60,42 82.63 

increase/ (decrease) In Subordinated liabilities - 

(increase)/ decrease in Receivables (57,44) (1.79) (17.53) :3737) 

increase/ (decrease) in Debt Securities (1,382.19) (578,491 (1,36012) (398.77) 

Increase/ (decrease) in Borrowings (2,383,21) (3,464,41)  (2,4E7.79) (3,570.55) 

Operating Profit before Working Capital Changes 360,77 9.52 623.73 (73.31) 

Adjustments for: 

(Increase(/ decrease In Other Financial Assess (7.85) (6.31) (118.57) (134.97) 

Increase/ (decrease) in Other Non-financial Asset (4,53) 0.61 3.98 5,92 

Increase/ (decrease) In Other Financial Liability 60,93 (70.14) 175.11 121.82 

Increase/ (decrease) in Other Non-financial Liability (0,53) (0.32) 12.35 (10.01) 

Increase/ (decrease) in Provision 61.59 (140.07) 47.94 (106.59) 

Increase/ (decrease) In other bank balances (34.90) 119.17 (113.91) 139.77 

Increase/ (decrease) In assets held for sale 45.46 583.29 46.66 595.54 

Cash Flow before taxation 120.17 486.23 53.57 611.47 

Income.. Tax (paid)/ refund -Net  (23.40) (6811) (42.12) (94.58) 
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n. CASH PLOW FROM INVESTING ACTIVITIES 

Purchase of /Advance for property, plant and equipments (Induding Leased properly) (8,03) (0,47) (41.79) 	 (43.92) 

Investment In subsidiaries (34.06) (13.91) 

Proceeds from sale of investment property (3.29) 0.04 3,29 	 2.76 

Sale of Investment in associates and Joint ventures 12.86 

Purchase of/ kw nce for intangible Asset 0.38 (0.17) (1.00) 	 (1.57) 

Proceeds from safe of property, plant and equipments (incLuding leased property) 25.95 12.79 6.99 6.72 

+. et tash,SIO., iL., I icci inlinfliii/sCiii/iiinX.: 1 (19.051 .I-I- :,(142( -::- 	 32 .5117Y :::,:: 	123;151 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Redemption of Preference shares . 1225.09) (225.09) 

Dividend Paid - (4.21) 	 (923) 

Share apolicatian money_reseived 200.00 200.00 	 - 
.... 	... 	.. 
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Add i Cash and Cash Equivalents at beginning of the finandal year 395.54 192.71 729.25 	 543.15 

Cash and Cash Equivalents at the end of the financial year 1,034.03 395.54 1,527.72 	 729.25  
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Independent Auditor's Report on Quarterly and Annual Financial Results of IFCI Limited 
Pursuant to the Regulations 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read along with relevant SEBI circulars in this regard 

To, 
The Board of Directors, 
IFCI Limited 

Opinion 

We have audited the accompanying quarterly financial results for the quarter ended March 31, 
2020 and the annual financial results for the year April 1, 2019 to March 31, 2020, including the 
notes thereon of IFCI Limited (the Company') ("the statements"), being submitted by the 
Company pursuant to the requirement of Regulations 33, of the SEBI (Listing Obligations and 
Disclosure Requirement) Regulations 2015, as amended ("the Listing Regulations"). 

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

i. are presented in accordance with the requirements of the SEIM (Listing Obligations and 
Disclosure Requirements) Regulations 2015 read with relevant SEBI circulars in this regard: 
and 

ii. give a true and fair view in conformity with the recognition and measurement principals 
laid down in the applicable accounting standard and other accounting policies generally 
accepted in India of the net loss including other comprehensive income and other financial 
information for the quarter ended March 31, 2020 as well as for the year from April 1, 2019 
to March 31, 2020. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SA's) specified under 
Section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those 
Standards are further described in "Auditor's Responsibilities for the Audit of Standalone 
Financial Statements" 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 ("the ICAI") 
together with the ethical requirements that are relevant to our audit of the financial results 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We 



believe that the audit evidences obtained by us is sufficient and appropriate to provide a 
reasonable basis for our opinion on the Statement. 

Emphasis of Matter: 

1. We draw attention to Note No. 6 of the financial results regarding, the provision of 
impairment allowance in respect of its loan assets. The basis of determination of impairment 
allowance, which we have relied upon, is arrived at a model in accordance with the 
accounting policy recognizing probable credit loss based on internally developed statistical 
models & other historical data which takes into account the economic activity and financial 
conditions including macroeconomic factors. 

Due to ongoing COVID-19, higher probability risk factor was noticed and accordingly 15% 
shock on GDP is taken in the said model for calculating ECL as against weighted average of 
base/best/worst case scenario +010% resulting in higher provision in ECL Model over the 
base case ECL Model. The Financial Results of the Company has not been impacted due to 
this change as the provisions as per RBI Prudential Norms (IRACP) are higher which has 
been accounted for determining the provisions for this year. 

2. In accordance with the RBI circular no. "DOR (NSFC).CC.PD.No.109/22.10.106/2019-20", 
the company has created a provision as per RBI Prudential Norms (IRACP) which is higher 
than the ECL Model and accordingly a sum of Rs. 22.98 crores has been taken to 
"Impairment Reserve". 

3. We draw attention to Note No. 8 of the financial results regarding the entity's impact of 
COVID-19 pandemic on its financial results. Management is of the view that there are no 
reasons to believe that the pandemic will have any significant impact on the ability of the 
entity to continue as a going concern. Nevertheless, the impact of pandemic in future period 
is uncertain and could impact the impairment allowance in future years. 

4. •We draw attention to Note No. 9, where the company is recognizing interest income in 
respect of Stage 3 Loan Assets as per Ind AS accounting policy of the company till it is 
diminished due to repayment/write off/settled. However in case of seventeen borrowal 
accounts covered under NCLT, the net impact of recognition of interest in these cases 
amounts to Rs. 331.58 Crores which is credited to statement of profit & loss A/c in various 
years. In the opinion of the management, complete write off will be done on final settlement 
in these cases and there are sufficient security cover available with the company as 
determined by the resolution professional and hence no reversal of interest is required. 

Our Opinion is not modified in respect of these matters. 



Management's Responsibilities for the Standalone Financial Statements 

These quarterly financial results as well as the year to date standalone financial statements have 
been prepared on the basis of interim financial statements. The Company's management and 
Board of Directors are responsible for the preparation of these financial results that give a true 
and fair view of the net profit and other comprehensive income and other financial information 
in accordance with the recognition and measurement principles laid down in Ind AS-34, 
'Interim Financial Reporting' prescribed under Section 133 of the Act read with relevant rules 
issued there under and other accounting policies generally accepted in India and in compliance 
with Regulations 33 of the Listing Regulations. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of 
the assets of the Company and for preventing and detecting 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 controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
standalone financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the entity's 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless management either intends to liquidate 
the entity or to cease operations, or has no realistic alternative but to do so. ' 

The Board of Directors are also responsible for overseeing the entity's financial reporting 
process. 

Auditor's Responsibilities for the Audit of Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements 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 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 financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the financial statements, 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. Under section 143(3)(i) of the 
Companies Act, 2013, we are also responsible for expressing our opinion on whether the 
company has adequate internal financial controls system in place and the operating 
effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

Conclude on the appropriateness of management's 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 
statements 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 financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance 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 coimnunicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the financial statements of the current 
period and are therefore the key audit matters. We describe these matters in our auditor's 
report unless law or regulation precludes public disclosure about the matter or when, in 
extremely rare circumstances, we determine that a matter should not be communicated in our 
report because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication. 
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Other Matters 

1. As stated in Note No. 15 of the Statement, the figures of the corresponding quarter ended 
March 31, 2019 are the balancing figures between the annual audited figures for the year 
then ended and year to date figures for the 9 months period ended December 31, 2019. We 
have not issued a separate limited review report on the results and figures for the quarter 
ended March 31, 2019. Our report on the statement is not modified in respect of this matter. 

2. The Statement includes the results for the Quarter ended March 31, 2020, being the 
balancing figure between audited figures in respect of full financial year ending on that date 
and the published year to date figures up to the third quarter of the current financial year 
which were subjected to limited review by us. Our report on the statement is not modified 
in respect of this matter. 

For Mis M. K. Aggarwal & Co. 
Chartered Accountants 

Firm Registratio No: 01411N 

UbiN No goomiimpoApik)7062, 

Place: New Delhi 
Date: June 26, 2020 
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Independent Auditor's Report on Consolidated Financial Results of IFCI Limited Pursuant 
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with relevant SEBI circulars in this regard 

To, 
The Board of Directors, 
IFCI Limited 

Opinion 

We have audited the accompanying statement of Annual Consolidated Financial Results of IFCI 
Limited (hereinafter referred to as "Holding Company") and its subsidiaries (the holding 
company and its subsidiaries together referred to as "the Group"), its associates and jointly 
controlled entity, for the year ended 31st March 2020, including the notes thereon, ("the 
Statement"), being submitted by the Company pursuant to the requirement of Regulations 33, 
of the SEBI (Listing Obligations and Disclosure Requirement) Regulations 2015, as amended 
("the Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, 
and on consideration of the reports of the other auditors on separate audited financial 
statements/financial results/financial information of the subsidiaries, associates and jointly 
contTolled entities, the aforesaid consolidated financial results: 

(i) includes the annual financial results of the following entities: 

S. No. Name of the Entity Relationship 

1, IFCI Limited Holding Company 
2.  IFCI Financial Services Ltd. (IFIN) Subsidiaries 

3.  IFCI Venture Capital Funds Ltd. (IVCF) Subsidiaries 

4.  IFCI Infrastructure Development Ltd. (IIDL) Subsidiaries 

5.  IFCI Factors Ltd. (IFL) Subsidiaries 

6.  MPCON Ltd. Subsidiaries 

7.  Stock Holding Corporation of India Ltd. Subsidiaries 

8, IFIN Commodities Ltd. (indirect control through 
IFIN) 

Step-down subsidiaries 

9.  TEN Credit Ltd. (indirect control through IFIN) Step-down subsidiaries 

10.  IFIN Securities Finance Limited (indirect control Step-down subsidiaries 



through IFIN) 

11.  IIDL Realtors Pvt. Ltd. (indirect control through 
IIDL) 

Step-down subsidiaries 

12.  SHCIL 	Services 	Ltd. 	(indirect 	control 	through 
SHCIL) 

Step-down subsidiaries 

13.  Stockholding 	Document 	Management 	Services 
Limited (indirect control through SHCIL) 

Step-down subsidiaries 

14.  Stockholding 	securities 	ESC 	Limited 	(indirect 
control through SHCIL) 

Step-down subsidiaries 

(a) are presented in accordance with the requirements of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations 2015 read with relevant SEBI circulars in this 
regard: and 

(iii) gives a true and fair view in conformity with the recognition and measurement principals 
laid down in the applicable accounting standard and other accounting policies generally 
accepted in India of the net loss including other comprehensive income and other financial 
information of the Group for the year ended 31st March 2020. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SA's) specified under 
Section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those 
Standards are further described in "Auditor's Responsibilities for the Audit of Consolidated 
Financial Statements" section of our report. We are independent of the Group in accordance 
with the Code of Ethics issued by the Institute of Chartered Accountants of India ("the ICAI") 
together with the ethical requirements that are relevant to our audit of the financial results 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the ICArs Code of Ethics. We 
believe that the audit evidences obtained by us is sufficient and appropriate to provide a 
reasonable basis for our opinion. 

Emphasis of Matter 

1. We draw attention to Note No. 6 of the financial results regarding, the provision of 
impairment allowance in respect of its loan assets. The basis of determination of impairment 
allowance, which we have relied upon, is arrived at a model in accordance with the 
accounting policy recognizing probable credit loss based on internally developed statistical 
models & other historical data which takes into account the economic activity and financial 
conditions including macroeconomic factors. 

Due to ongoing COVID-19, higher probability risk factor was noticed and accordingly 15% 
shock on GDP is taken in the said model for calculating ECL as against weighted average of 
base/best/worst case scenario +(-)10% resulting in higher provision in ECL Model over the 



base case ECL Model. The Financial Results of the Company has not been impacted due to 
this change as the provisions as per RBI Prudential Norms (IRACP) are higher, which has 
been accounted for determining the provisions for this year. 

2. In accordance with the RBI circular no. "DOR (NBFC).CC.PD.No.109/22.10.106/2019-20", 
the company has created a provision as per RBI Prudential Norms (IRACP) which is higher 
than the ECL Model and accordingly a sum of Rs. 22.98 crores has been taken to 
"Impairment Reserve" 

3. We draw attention to Note No. 8 of the financial results regarding the entity's impact of 
COVID-19 pandemic on its financial results. Management is of the view that there are no 
reasons to believe that the pandemic will have any significant impact on the ability of the 
entity to continue as a going concern. Nevertheless, the impact of pandemic in future period 
is uncertain and could impact the impairment allowance in future years. 

4. We draw attention to Note No. 9, where the company is recognizing interest income in 
respect of Stage 3 Loan Assets as per Ind AS accounting policy of the company till it is 
diminished due to repayment/write off/settled. However in case of seventeen borrowal 
accounts covered under NCLT, the net impact of recognition of interest in these cases 
amounts to Rs. 331.58 Crores which is credited to statement of profit & loss A/c in various 
years. In the opinion of the management, complete write off will be done on final settlement 
of all these cases and there are sufficient security cover available with the company as 
determined by the resolution professional and hence no reversal of interest is required. 

Our Opinion is not modified in respect of these matters. 

Responsibilities of Management and Those Charged with Governance for the Consolidated 
Financial Statements 

The Holding Company's Board of Directors is responsible for the preparation and presentation 
of these Consolidated financial statements in terms of the requirements of the Companies Act, 
2013 that give a true and fair view of the consolidated financial position and consolidated 
financial performance, consolidated cash flow and consolidated changes in equity of the Group 
including its associates and jointly controlled entity in accordance with the accounting 
principles generally accepted in India, including the Indian Accounting Standards prescribed 
under section 133 of the Act. 

The respective Board of Directors of the companies included in the Group and of its associates 
and jointly controlled entity are responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding the assets of the Group and for 
preventing and detecting frauds and other irregularities; the selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and the design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the financial statements that 
give a true and fair view and are free from material misstatement, whether due to fraud or 



error, which have been used for the purpose of preparation of the Consolidated Financial 
Statements by the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial statements, the respective Board of Directors of the 
companies included in the Group and of its associates and jointly controlled entity are 
responsible for assessing the ability of the Group and of its associates and jointly controlled 
entity to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless management either intends to liquidate 
the Group 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 and of its associates 
and jointly controlled entity are responsible for overseeing the financial reporting process of the 
Group and of its associates and jointly controlled entity. 

Auditor's Responsibilities for the Audit of Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements 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 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 financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

- Identify and assess the risks of material misstatement of the financial statements, 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. Under section 143(3)(i) of the 
Companies Act, 2013, we are also responsible for expressing our opinion on whether the 
company has adequate internal financial controls system in place and the operating 
effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management 

- Conclude on the appropriateness of management's 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 
statements 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 financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

- Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business activities within the Group and its associates and jointly controlled 
entity to express an opinion on the consolidated financial statements. We are responsible for 
the direction, supervision and performance of the audit of the financial statements of such 
entities included in the consolidated financial statements of which we are the independent 
auditors. For the other entities included in the consolidated financial statements, 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. 

We communicate with those charged with governance 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. 

From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the financial statements of the current 
period and are therefore the key audit matters. We describe these matters in our auditor's 
report unless law or regulation precludes public disclosure about the matter or when, in 
extremely rare circumstances, we determine that a matter should not be communicated in our 
report because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication. 

Other Matters 

1. As stated in Note No. 15 of the Statement, the figures of the corresponding quarter ended 
March 31, 2019 are the balancing figures between the annual audited figures for the year 
then ended and year to date figures for the 9 months period ended December 31, 2019. We 
have not issued a separate limited review report on the results and figures for the quarter 
ended March 31, 2019. Our report on the statement is not modified in respect of this matter. 



M.K. AGGARWAL & CO. 
CHARTERED ACCOUNTANTS 

(EST. 1973) 

EN 30, NIshant Mug, Pitam Pura, 
New Delhi410034 

mi Tele : 011-47517171, 27355151 
M.: 9899997699, 9810064176 
Email : atul@mkac.ln 
Webslte :7.vww.mkac.in 

 

2. The Statement includes the results for the Quarter ended March 31, 2020, being the 
balancing figure between audited figures in respect of full financial year ending on that date 
and the published year to date figures up to the third quarter of the current financial year 
which were subjected to limited review by us. Our report on the statement is not modified 
in respect of this matter. 

3. We did not audit the financial statements/financial information of six subsidiaries and 
seven step-down subsidiaries whose financial statements/financial information reflect total 
assets of Rs. 5497.66 crores as at 31 March, 2020, total revenues of Rs. 685.84 crores and net 
cash flows amounting to Rs.159.98 crores for the year ended on that date, as considered in 
the consolidated financial statements. These financial statements/financial information have 
been audited by other auditors whose reports have been furnished to us by the 
Management and our opinion on the Consolidated Financial Statements, in so far as it 
relates to the amounts and disclosures included in respect of these subsidiaries and 
associates, and our report in terms of sub-sections (3) and (11) of Section 143 of the Act, in so 
far as it relates to the aforesaid subsidiaries and associates, is based solely on the reports of 
the other auditors. 

Our opinion on the Consolidated Financial Statements is not modified in respect of the 
above matters with respect to our reliance on the work done and the reports of the other 
auditors and the financial statements/financial information certified by the Management. 

For M/s M. K. Aggarwal & Co. 
Chartered Accountants 

Firm Registration No: 01411N 

(

c)0613  e 
VV. 4  

* FEN:01411N 

U.:,  NEW DE1.141 

cOukkal 
—€71CArtrAggar--mara-n 

Partner 
Membership No.: 099374 

Place: New Delhi 
	 ODIN No £00993111AAMAX1958 

Date: June 26, 2020 



At)hv<1.44-e 

t  LIMITED 

(A Government °I'M Undertaking) 
eltntsliThi AMA) 

No. IFCl/CS/2020-142 	 June 26, 2020 

The National Stock Exchange of India Limited 
Ex'change Plaza 
Plot No. C/1, G Block, Bandra Kuria Complex 
Bandra (East) 
Mumbai 400 051 

CODE: IFCI 

Dear Sir/Madam, 

Re: Declaration regarding Auditor's Report with  an unmodified 
opinion for the Financial Year ended March 3L 2020 

Pursuant to Regulation 33(3)(d) of the SEIM (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, read with SEM Circular No. 

CIR/CFD/CMD/56/2016 dated May 27, 2016, 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, 2020. 

This is for your information and record. 

Thanking You 

Yours faithfully 
For IFCI Limited 

CAL:uunmi Mantri) 
Chief Financial Officer 
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