
 

Regd office: ITI House 36, Dr. R. K. Shirodkar Marg, 

Parel, Mumbai 400 012 

 

B: 022 4027 3600 • E: info@itiorg.com • W: www.itiorg.com • CIN: L65910MH1991PLC062067 

December 11, 2025 
 
To, 
The Manager     The Manager 
The BSE Limited                                      National Stock Exchange of India Limited 
Listing department   Listing department  
P. J. Tower, Dalal Street,  Exchange Plaza, Bandra Kurla Complex 
Fort, Mumbai 400 001   Bandra (East), Mumbai 400 051 
 
Scrip Code: 530023   NSE Symbol: THEINVEST 
 
Dear Sir/Madam,  
 
Subject – Outcome of the Board meeting  
 
This is further to our letter dated November 05, 2025, wherein we had submitted to the Stock 
Exchanges the outcome of the Board Meeting along with the Unaudited Financial Results (Standalone 
and Consolidated) for the quarter and half year ended September 30, 2025 and also in continuation 
of our subsequent letter dated November 06, 2025, wherein certain pages that were inadvertently 
omitted in the earlier submission and the complete set of Unaudited Financial Results together with 
the Independent Auditor’s Review Reports was re-submitted. 
 
Pursuant to your email dated December 10, 2025 regarding submission of the Financial Results in 
Machine Readable / Legible Form, we are once again re-uploading the complete set of Unaudited 
Financial Results (Standalone and Consolidated) along with the Independent Auditor’s Review Reports 
in the required Machine Readable / Legible format. 
 
Kindly take the submission on your record. 
 
For The Investment Trust of India Limited 
 
 
 
 
Vidhita Narkar 
Company Secretary and Compliance Officer 
Mem. No.: A33495 
 
Encl: a/a 
 



CA RAMESH M. SHETH & ASSOCIATES 
IND IA CHARTERED ACCOUNTANTS 

ADD:-402/403, TIME CHAMBERS, S.V. ROAD, NEAR PAANERI STORES, ANDHERI (WEST), MUMBAI - 400058 

Limited Review Report on unaudited consolidated financial results of The 
Investment Trust of India Limited for the quarter ended 30th September 2025 
pursuant to Regulation 33 of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended 

To The Board of Directors, 
The Investment Trust of India Limited, 
Mumbai. 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial 
Results of The Investment Trust of India Limited (hereinafter referred to as "the 
Parent") and its subsidiaries (the Parent and its subsidiaries together referred to as 
"the Group"), and its share of the net profit after tax and total comprehensive income of 
its associate for the quarter ended 3othseptember 2025 ("the Statement"), being 
submitted by the Parent pursuant to the requirements of Regulation 33 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("Listing Regulations"). 

2. This Statement which is the responsibility of the Parent's Management and approved 
by the Parent's Board of Directors has been prepared in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standard 
34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under section 133 of the 
Companies Act, 2013 read with relevant rules, as amended, read with the circular, 
issued there under and other accounting principles generally accepted in India. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 241 O "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of 
India. A review of interim financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with Standards on Auditing under Section 143(10) of the 
Companies Act, 2013 and consequently does not enable us to obtain assurance that 
we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

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

4. The Statement includes the results of the following entities: 

Name of the enti 
The Investment Trust of India Limited 
ITI Credit Ltd. 

Subsidi 
ITI Asset Mana Subsidi 
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Fortune Mana ement Advisors Limited 

ITI Mutual Fund Trustee Private Limited 
ITI Jewel Charter Limited 
ITI Gilts Limited 

ITI Alternate Funds Mana ement Limited 

ITI Finance Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 
above and based on the consideration of the review reports of other auditors referred 
to in paragraph 7 below, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard and 
other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 

EMPHASIS OF MATTER 

6. We draw your attention to Note 4 of the accompanying interim consolidated financial 
results, which relates to scheme of arrangement in the nature of demerger, as 
approved by the Audit Committee and Board of Directors at their meeting held on 04th 
September2022 ("Scheme"). The said demerger is of its 'Non-lending Business 
Undertaking' of the holding Company into Distress Asset Specialist Limited, a wholly 
owned subsidiary Company, with effect from the date of Appointment i.e., beginning of 
the day on 1st April 2022 under section 230 to 232 read with section 66 of the Act. 
The Scheme is subject to approvals from Stock Exchanges, Members of the 
Company, Hon. National Company Law Tribunal and other regulatory authorities. Our 
conclusion on the statement is not modified in respect of this matter. 

7. Other Matters: 

We did not review the interim financial information/ financial results of eleven 
subsidiaries and three step-down subsidiaries, included in the unaudited consolidated 
financial results, whose interim financial information/ financial results reflect Group's 
share of total assets of Rs. 52,919.63 lakhs as at 30th September, 2025, Group's share 
of total revenues of Rs.4,393.41 lakhs, Group's share of total net profit after tax of Rs. 
265.92 lakhs and Group's share of total comprehensive income of Rs.262.74 lakhs for 
the quarter ended 30th September 2025, as considered in the Statement. The 
Statement also includes Group's share of net profit after tax of Rs.549.08 lakhs for the 
quarter ended 30th September 2025 and total comprehensive Income of Rs.547.46 
lakhs for the quarter ended 30th September 2025 in respect o=..,. . ...__,associate, whose 
interim financial information / financial results have not been ~~ D\t us. 
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These interim financial information/ financia l results have been reviewed by other 
auditors whose reports have been furnished to us by the Management and our 
conclusion on the Statement, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries, step-down subsidiaries and associates is 
based solely on the reports of the other auditors and the procedures performed by us 
as stated in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of this matter. 

Place of Signature: Mumbai 

Date: 05.11.2025 

UDIN No. 25008221 BMZYXD7625 

For Ramesh M. Sheth & Associates 

Chartered Accountants 

(ICAI Firm's Registration No. 111883W) 

(Ramesh M. Sheth) 

(Partner) 

(Membership No. 08221 ) 
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nm I NVl<:STMRNTTRUST OF INDIA LIMITED 
ltt~i,trrc1l Oflirr: Ill llou<r,JC, llr.lU,.!.hir111lk111· Uond. l'•rel, \lu111h11i 400011 

CIN: I 659 ll"ll II '19 I l'I C '0(,J0(,7; Ph11111• -.:11: 022-4027JC,00, F11,: 402'.171111, Fnrnll: Info a ilinrc.cc,111: I\ l'l"ltc: w,11,.,1i111·~.,•0111 

Statcmcnl of unuudit.cd consolidulcd financial rc~ult~ for the qu:1r1cr and lrnlf year ended S('plemhcr 311, 2025 
({ Ill h1~h,. C\Cqll l\lntlllg per shat, 

Qunrlrr ended llnlf ycnr cod,·r.l Year 1'.mkd 

. 1'111·liruh1r~ 30.09.2025 JO 0(1 2025 3009202·1 30.09.2025 10.09.~112-I 11 Ill 202S 

IJnnutlit~d \lnnudilcd IJnuutlitcu l nnudilcd l nnuJitcd .\u,litcJ 
l<t.·vcnuc from Ol)\!raliun~ 7,'.105.56 7.010.07 11.l llJ 11 14,915.63 IR.19'1 Xl l5.2%.8, 
Other income 26.69 71(,.17 728.57 743.06 1327.08 1.202.2: 
Tomi income ( I +2) 7,932.25 7,72(,,4,1 11,847.RR l!i,651!,<i'> l'J52<i.•J I 3(,,·19</.()'. 
E,pcl>sc, 

o) Purchase of' truJcJ goods - - - - - h.2•1 
b) Clmngcs in invcnlOric, 111'stock i11 tmdc - - - - . -
q l:mplovcc hcnclit~ expense 3,178.39 3.121/.22 3.-132.(, 1 6,307.6 1 ,,.Jl.105 12.4R9Af 
d) l'inuncc costs 1,130.(,2 1.075.91 857.1] 2,206.53 l ,R7h.02 ],702.C,) 
c) lkprc~iutmn umJ u111urtrsut11m cxpc11~e 1945H 261.XO 2X3.J,I 556.38 5311.11 I.IU'J.12 
I) Other C\l)CIISC, 3,073.01 2.117.71 5.324.57 5,190.72 7,399.93 11.57•13.1 
Total c,1Jcnscs (n➔ IJ•c+d+c+() 7,676.60 h,581.1> l l),1(97.h8 1-i.u,1.2-1 11,.157 11 10,XH I 7~ 
l'rofit hd'orc sh arc of rorofil or nssodntcs, nrc(ll iorrnl 

155.65 1,141.80 l,'l50.21l 1,31'7.45 .\,)(,') '17 :l.<>I 7 .l 1 ilcm~ ;ind tnx (3-4) 
Share of prnlit/(loss) ol nssodulcs S-17.45 17IJ.R<J 552.57 711!.34 XXh.W l.(~13.51 
l'rotil before c.ccplional i1cms nod la, (5 +-6) 803. 10 1.312.69 2,502.77 2, 115.79 1,255.8(, r,.u1,o.x2 
Exceptional Item~ - - - - - -
l1r oli1 l>cforc tin 17+81 803.10 1,312.69 2,502.77 2, 115.79 t.:?,..55.116 <1.<,hO.II] 
Tn, expense: ---

• t'urrcnt wx 305.82 276.49 691!57 5112.3 1 l.l·l'l<JI 2.1)23.7(1 
• I u~ in rcs1lCCL 11f curlier ycai-s 2.84 - . 2.84 JI ~/, 11)4 22 
• Deferred tax (66.57] 15.40 (238.03) (S I.I 7) (251J,21) ( 1-19.57 

Ne1 Profit nner tni 19-101 561.01 1.020.8() 2.012.23 l,S!ll.81 UJJ.hll l.5•l2A7 
01her rom11rehr 11sivc Income/ (l oss) 
(i) Items 1ha1 will noL he rcclnssilkd to prolit or loss (5.88) (5.89) (0.56) ( 11.77) (5.51) 122,7•1 
(iil Income tax rdnting 10 item, that will nnt he rcclassilicd 

1.47 l.'18 O. IJ 2.95 I. ll/ ~ 81 to prolit or lo\." 
(i) 11cm, tl1111 wil I t>c rcclassilicd to prolit or loss - - - - -

(ii) Income tnx rclutinr 111 ilcm, that will lw rccln,,ilkd to 
11,rolil or los.s - - -
Tolul other com11rchcnsh·c income/ (loss) (A-t H) (4,41 ) t•I •II) 1!l.•IJ) (11.112) I I.I I l ( IC, •JO 

Tot:tl com1Jrchc11sivc income/ llussl ( I 1+121 556.<,0 1.016.39 2,(/.11.80 1,572.99 3,321)..JC, 1.575.57 

Ncl 111·ofit ;1tll'ihutuhlc lo: 
Sh,1rclmldc1-s 111' I he Cmnpany 29 1.42 915 .. 1(, 2.038.20 1,206.78 .1,277 l'J 1.253.JIJ 
No11-controll111i. i ntcrcsts 269.59 105.'11 1.0J .\75.11.l ~h 11 11'1 ox 

Olher Cumprch.,nsivc lnromc / ( Luss) nltributnble to: 
ShLu·cl1ulJcrs uf the Compuny (3.88) (4.06) (CJ.JI)) (7.\1-1} (•I.OX) I 15 50 
Nun-controlling inlcrc,ts (0.53) (0.35) ((UH) (0.88) (lltl/1) <I (() 

Total co11111rchc11~ive inromc / (los~) 111tril>11rn1Jle lo: 
Slwrchuldcrs or the company 287.54 C/1 IJ() 2.ll37 81 1,198.11-1 .l,27.1. 11 •l.2J7.X'l 
Nu11-co111rolli11g i IIICl'CSlS 269.06 105.0'J l'.l9 374.15 ~<>.H .117.Mi 

l'uiJ-ur C(IUIIY shnrc cnpitul (l·acc vnloc of flO per share) 5.2'.!4.12 5.224 22 5.22-122 S.224.22 5.22•12'.1 :1.22-1.22 

( >thcr l'quity (excluding rrvnluuliun reserves) 115.~•IJ 7(, 
L1111ing pc1 shnrc (mn :m111111liscd for 1hc 41111rt~rJ 

1Fucc val uc ul ~ l<1 c11ch I 

- llas1c (H 0.56 I 75 1,<J(I Ul ,,.27 lUI 
• Diluted (~) 0.56 1.75 3.IJO 2.3 1 h.27 8 1,1 



'lol<•,: 

I) lhc :1hov•· rinun.:ml result\ 1><:rc rL'Vtewcd and rcco111mcmlcd by the Audil Com111111cc l\lld subsequently apprO\,cd b~ th<• llomd <1 
I )1rccI11r, ;II its meeting held un November O'i . 202:\ 

?) I hc,e results have been prepurcd 111 accurdu1h:C wllh thl.' Indian Accou11ti11g ',tand,mb (n:forr<'d to as Ind /\S") Fi11.mc1al Rc11onin! 
prescribed under Scctiun In or the Companies /\L'l, 20 l3 rcud with Compunics (Indian Accu111111ng Standards) Rules. as a111c11dc1 

from lllnc (o time 

1) !'he consoltdatcd financial rc~ulls arc bused tlll lhc consolidated financial st,1lcmc111s prepared in ttccorduncc with Indian /\ccouI11m1 
Swndard - 110 011 "Consolidated Financial S111te111ents" and includes till' tinaneial result~ of ib wholly owne<l suhsithancs 
suhsidiarics u11d step-down ,ubsidiarics namely !Tl Sccurilics Broking Limited. ITI Credit LimilccJ. l·ununc M1111agc111cn1 Advisor• 
l.imit.:d. Antique Stock Broking Limited. 111 Oilts Lin1ited. ITI Mutual Fund Truslcc l'riv:uc Lunitcd. l 11 Wealth \11111m1scmc11 
Limhcd. ITI Cap1ml I.united. n I Alternate h111<ls Management Limited. Distress Assd ~peeutlist Limited, 111 Jewel l'lmrlcr l .11111tc<l 
!Tl Asset Management Limited. ITI Gold Loans Ltd, !Tl Growth Opporltmitic.~ I.I.I', lntime Multi Commodily C\1111p:111) Lim1lcd 
Antique Stock Rr(iking (II SC) Limited, Neue Allian;( CoJpormc Services Pl'iv;itc Limited nnd IIs share or prolit or Associate name!~ 
Ill l'immcc Lim11ed. 

,q 1"11c Audil Committee and Board of Directors at their meetings held on June 04, 2022, approved th.: schomc of arrang.:mcnl in 1111 
11uwrc of demergcr of 'Non-lending 13u~incss Undertaking' of lhe hwcstmc11t lnist of Indio I.muled (" I !'I II " or "lkmcrgc, 
Compuny") into Distress Asset Spcciulisl l.imilcd, ,1 wholly owned 5ubsidiary compuny or l trll. ("DASI.'' or "Re,ulting C'o1111x111y" 
wi(h cffccl rrom the Appointed Date vii. bcg111111ng of day on /\pril I. 2022 ("Sc11l'mc"l under Sections 2J0 10 2.12 r..:ad w1lh Scc1io1 
66 und other applicable pruvis1ons of the Compmucs Acl. 2011 ("Act"). The Scheme is subject to a11provnl frnm the stock cxchnngcs 
member~ of the rnmpany, I lon'blc Nmional L'ompuny Lnw rnbunal{NCI I') and olhcr rcgulaIory authorities. l"hc Scheme is lilc< 
with lhc stock exchanges for in princip,1I upprovnl and same Is pending for upprovul. !'he cffect ol"lhc Scheme sh:11! he given whun al 
Ihc ,tpprovals arc received nnd the Scheme becomes effective, 

5) !"he ligurcs for the qunrtcr ended September 30. 2025 und September 30. 2024 ure the haluncing ligurcs between unaudllccl ligurcs i1 
respect of the half' year ended September 10. 2025 and September 30,2024 and the unaudilct.l figures of the qu<1rtcI cmkd .lune ~() 
2025 and June 10, 2024 respectively. 

6) Previous quarter I pcrioll ligurcs have been rcgro11pcd/rcclassificd wherever ncccss.iry to conlirm lo current qu:11lcr ' p,·rio1 

prc:.cntat ion. 

7) The above results nrc avuilublc on Lhc BSE Limited website (URL:www.bscindia.com): Nalional Slock Exchange ol' l11dia L imitcl 
website (URL: www nscindia.com) and on the Company's website (URL: www.iuorg.com). 

Mun,bui 
November 05. 2025 

For :1111I un bchalrof'lhc lloa n l 
' I ht• l 11vcst111c11I Trusl nr lntlin l.itnilcd 

Chinlan V. Vuli11 
Nun l\xcc,111vc Dircctl11 11ml Chairnt:111 
DlN. 05:lJJ936 



TIii~ INV~:STMF.NT TRUST or l Nl)l /\ LIMlTF:D 
Reporting ul' Cunsuliclatct.l Scgmcn t wisl' Revenue, Rcsulti,, Assets ant.I Liauilitics 

--- - _J_ { in ~,~ii~ 
Qunrlcr t•ntlcrl llull )f•1 t111kd \\·:u 1-.tukd 

l'arllcul:tl'} J0.09.2025 
-

JO m,.202~ )11.09 2024 JU.09.2025 \(Iii'/ !ll!-I JI.OJ.21125 
l noudiml \hm\l!hlcJ 1, 1rnud1Iod l'n•mlited lin11udit1:d .\11diI1•1I 

Sc~mtnl lte, rnut 

llrnkm~ 11nd rd111cJ scrv1Ccs \83382 3.662 J3 ~.2'11 07 7,4'15.95 IO,l~Ob2 IX.RhX lh 

lnvcs111,c111 and AUv1S<11y .:.co·1l.'.\:S hR5 SIJ il71 00 1.117'>0'1 1,358.59 ,.Lfltl~ 5') II.I IX l)J 

r rnd1ng uc11v11tc~ - - - - h l7 

r:1nu11c11,~ 01,;tl\'tlh!~ l.HU5 2,WJ I' 2.0(11) 12 6,1122.70 1,11'17 .,2 111111111 

""\Cl 111:IOUftl.!lllClll act1v111c.s 809 53 1,31'1 OJ 912.82 2,122.56 I.h7K.5h '.'. IX I 72 

rui.l 8,562.19 8,437.31 12,352 10 16,999.811 20.In2<i 1K.l!IX 1(1 

l .. c!t-s: Inter scgmt·111 revl!1tt1c 630.24 710 87 50-122 1,3~ I. I I 9I 5.lX 2.119 01 

Ncl ,ocome from opcrS1tio111i 7.932 25 7,72<,.44 11,847.88 15,658.(,9 I9.526.'> I 36,,199 ()I) 

Sc~rncnl rr,ulls ~ ProOI tierut't i nteresl am.I tJl,; 

13rokmtl m1tl rclnIcd ~cn•,cc, 621 J7 738 03 1,576 <11 1,359.40 J 15X •l11 h.lihl) 02 

lnvc~tl11t..'11l ,ind ath-1~m, scrvu.:i.:s I 21 hX) W,7 1.W•l)I 17.89 I 1111 7' l52Q 711 

I rm.Im~ .11,;t1\1111cs - - - 11 l 1J 

I· 11n111c111g m.:t1v1ln.!,\ I 1311.2<> 1,345.2] 1.17 7<J 2,7H I.~? l,lhl5•J I 121 ,12 

A~:-.c:I man;•ticmcnl ,1ct1v1tiC::i- .,,., ,) 6k) CJ,I8I) -501 bO (SS~.79) -M171, 12.<m 3<1 

I utnl 1.386 27 2.217 71 2,807.33 J,(,OJ.911 l N5 ,JC) <JJIIJ 'l•I 

I.cs:-; r mnncc CUSI I.I)() (,2 1,075 1)1 857 IJ 2,206.53 I.X7t, 02 .1,702il> 

Pr oril bt•rorc tn, 255.65 1.Hl80 J.')50.20 I ,.l1J7A~ J,lh'J 17 5.<, 17 JI 

Sc~1ncnl ,\,,ti\ 

Brok111µ mu.I rclntcJ si.:r v1c1..."S 1>0,30ll 12 2.22.357 •10 62,(,85 21 <,0.300.12 h2J,X5? I 81J 97, XO 

h1\·CSllll4!1ll and odvisory ~ctvu.::c....; 53.0~90(, 53.38<>.26 54,2 1141 ~J,089.06 ,ol,l II 11 ,2 s,,I ,,, 

l'rntint[! lltllVllll!S 1,205 (II 1.1~8 91 1.134 5Y 1,205.01 I.I.l•I 51> 1,153.31 

l·11u1111.:mr acIiv1I1c.s 98,198 08 96.194 28 68,.159.67 1JH,19ll.llH 68,351J.l,7 82.217 05 

As,cl 11li10Hl'\.'11lCUI UC(IVII IC.\ 8.9115 40 9,345 72 11,354.47 8,?05.~U 11,354 17 <J.1703I 

lnlcr sc1mw11I dSSCI> (69.(,595'1) (79.491 96) {70.532.0(1) (69.(,59.S~) (70.532 ()(i) (Xll1757 

l'otnl I.S2,038I3 3.02. 950 (,I 1.27.213 ]2 I.52,03I1.lJ I 27,21111 I .. H.".l3Xk 

~Cl!UH.'lll I iaUilillc, 

Hn,k111g U11d rclt11l!d s~rv1cc., 26.256 17 1.88.631) (..I J0.•13•1 •12 u ,,2;;1,.I1 JO.~l,I.Jl .,11,71., </2 
11\VC..<illllc.Jll ;mJ rn.hnsory $(..'l'VlCCS •l,923 70 -~.175 26 6,1(11 .12 .i,92J.711 b,I0I °12 ,l.(,R•I 8$ 

1'1 ud111g nu1v1t1c~ - - -
F1nanc111g n1.;t1v11h .. "' 511,140.3.1 5 7.•l~O hX Jh.211 ,o ~•),140.:1.1 .lt>.lll:iO •l rt 017 21> 
/\~set 111UIMJ!Cll1CIII U~IIVlltCS I,11•n 2, 1.7114 22 I <J27 (1,I l.'l'JJ.2J I.•1n1,.I I ,,- I 8~ 

il11c1 o;cgmcI11 huh1ht1cs i I9.41lK l•I) (28.(,IH II) (20,0,I4 'HI ( I '1,➔0H.M) I211.ll•H IJS) (.111.15<114 

rornl 72,IJO:l .29 2.24,371,N) 55.13201 72,?05.29 5:\ 132.0:i 7,~.'115 5 I 



I Ill<, l '-.VESTI\I ENT TIH'ST OF l~l>I,\ LIMITl•:D 
Consolid»tcd As,cts 11111! I .iHIJilitlcs as al Sept cm Iler 30, 2025 

\ ~ nt 
l'arlicular'S <;cplcmhl'r 30, 2025 

~ 
Non-rnrrcnt nsscts 

(n) l'ropcny. plunt uncl cquipmcnl 
(h) Right-of-use assets 
(c) Cnpitul work-in-progrcs, 
(ell lnlangibl..: assets 
(c) lnumgiblc assets under development 
(n Goodwill on consolidation 
( g) I nvcstmcnts in associulcs 
(h) financial AsscL~ 

(i) lnvcslmcnts 

(ii) Loans 
(iii) Other financial U.\~ct, 

(i) Ddcrrcd tax a~sc1~ (Net) 
(j) O1hcr Non-current assets 

l'nl:tl 11011-currcnl :\SSCtS 
2 Cu ,..-en! :issclJ, 

(a) lnvcntoncs 
(bl rmancial Assets 

( i) I nvcstmcms 
{ii) Trude receivables 
( iii) Cash and cash cquivalcms 

( iv) Bank balances ocher chan cru;h and cash 
cquivalcms 

(v) Louns 
(Vi) Other linancial assl'ls 
(c) Other Current Assets 

Total current assets 
TOTAL /\Ss~;Ts 

II EO ll l'I Y ANIJ LIAHILI l'IES 
Equity 

{:1) Shure Cap1111I 
(b) Other Equity 

1'01:11 Equity 11ttl'ibul11blc lo shnrcholdcrs of the 
Co111p1111y 

(c) Non-controlling Interest 
'I 01:11 Equity 

2 Li:ibilitics 
'llon-currcnl lial>ililics 

tal Finnnciul Liabililios 
(i\ llorrowings 
(ii) Lease linbilitics 

(bl Provisions 
Tot nl uon-cuncul lh1hilllics 
Cu r rcnt liabilities 

(,I) Financial I iabi licies 
(i) llorrowings 
(ii) I.case liuhilitics 
\iii) Trade payables 
(iv) Other Financial 1.iabilicics 

1 Ill Other cum.:nt linhilitics 
\cl Provisions 

Turn! current linhililics 
TOTAi. EQUITY AND Lli\HILITU-:S 

l, naudilccl 

1,09 1.95 
898.62 

118.114 
18.27 

807.06 
12,519.2t 

10,492.85 

916.20 
723.04 

3,553.24 
1,069.06 

32,208.34 

62.\15 

6,216.80 
l!,6!)8.41 
4,132.110 

21,998.-13 
73,23 1.58 
3,81 7.06 
1,67 1.76 

1, 19,829. 79 
1,52,038.13 

5,224.22 
(,7.233.11 

72,-157.33 
6,675.51 

79, 132.84 

3-1.02 
993.59 
-147.63 

1,.i75.24 

51,475.70 
263.77 

1-1,214.36 
4,346.3(, 

779.53 
350.33 

71,430.05 
1 52 038.13 

t ~ 111 I ,1~h,1 

J\s ,II 
i\larch .11. '!025 

,\uditcd 

876.2.1 
l.0~7.82 

%.h7 
16.lJJ 

807.0(, 
11,K0IJ.!17 

CJ,516.16 

938.1(, 
711 ~8 

.1 .. 1CJ<J.1, 
CJ<)<),55 

30,342..18 

J.15 

6. 7J2.55 
7.170 <)8 

20.756J4 

18.266.4 I 
59,750.26 

9,702.60 
I.SO<J..J I 

1,23,891.70 
1,54,233.88 

5,221.22 
65,29).7(, 

70.517.98 
1.800.J'I 

75.318.37 

2CJ.56 
1.026.SJ 

,110.% 

1.167 .05 

1(,,349 l)(J 

42.l.02 
13,908/,1 
5.54'1.26 

'155.611 
26UJ 

77,448.46 
1,54,233.88 



I IIE INVFSTMEl\'I 'I IUl:S'I Of' 11\l>IA 1,11\IIH'O 
('ONSOLIU,\ 'I 1m (' \Sir I-I .OW S l'A I El\lt:N I 1•01< 111..: IIAI.V n;,\lt ~.l\llEI> st:I' I 1•:i\11rn1rn, .Ill 21125 

(A) C:ASII 1-1.0\\ FROM 01'I•:•u l'IN<: ACI I VI I m s 

"\Jcl prolil before 111~ :111<.I cxtrnordinnry items 

AdJ usI,ucnh for : 

llcprccioI iu11 and umonisauon expense 
A1nonisation 01· share Issue cx1xnscs 

Ncl (12uin)I luss ,~, foir vuluution ufinvcslmcnls through Iirolil and loss 
Impairment on Finam.:iul Asscl 
Net (gain )I loss un sulc ofin\csImi:n1s 
l11lcrcsl pcrlaming 10 lease liab11!1y 
l\cl (g.iin )/ loss on Lease Modilicoli<>n 
lkmcus1irc111cnIs or p<ISI cmploymcnl t,cndil obligations 
/\dj11s1111cn1 ,m ucenunt of inws1mcnIs in subsidiary 
Share of profiI of a~:wciutcs 
l'rnvisi1111s 1l1r employee bcnclils 
l11Icrc,1 c,pensc 

Opm1ling Prolil hrforr Working C'1111it:1I Change 
Adjustments for: 

( l11crc1L~c )/ l)ccrcusc in 1·ruuc auu olhcr rcccivuhles 
(l11crr11'><:)1Dccrc11sc i11 nmr!l111 money deposit. liwu dcpo:,!l 1111(1 olltcr bank tmlunc~~ 
(l11c1cosc)/dccrc,1sc 111 mvculoncs 
lucrcasc/ (Occrcasc) iu trade and other payahlcs 

IJ1rcct tnxcs poid (ncl ol'rcfunds) 
Nl•.T CASII INFLOW/(OUTFLOW) 11ROM OPER/\TING /\CTIVITIES (A) 

(II) C'ASII I• I.OW HWM INV~:S'l'ING AC11VII IKS 

/\c4uisitio11 oJ" prorwrty. plun1 and c,1u1rmcnI und lnwngiblc as~cls 
(lncn:asc )/ lk,·rcasc in invcsImc11I, 

NKI CASH INl'I.OW/(OUH 'I.OW) FROM INYJtS l'lNG ACTIVITU:S (13) 

(C) CASII FLOW FROM FINANCING ACTIVITIES 

Ncl proceeds I l(cpuymcnl 111" borruw111gs 

Prrn.;ccds from is!<illC ul ;,;hnrcs 
(111...:n:st expense 

P11yrncn1 of lca!\c liahiltlics und intL:l'\!Sl 

NI•: I' C'ASII INFLOW/(Oll'I Fl.OW) FROI\I FINANCINC t\C"J'IVl'l'IES (C) 

N E I' INC REAS~.J(l>l-:C Rl::ASE) IN CASII ANO CASI I l•:QUIVA 1.tN'l'S (A t ll t C) 
C'n:,;h nnd cush ctJtu,•i1lcnrs 111 the.· hc.irnnm~ oflhc pi,;rmd 

C:t~h 110<1 rush c,.,,ivulcnts 111 the end of lh< period 

llulf \ ''"I' e11dc1I 
Sc111c1111Jcr 311, 2025 

l 1111uditcd 

2,115.71) 

556.JII 

(562.24) 
563.69 

64.93 
(13.60) 
(22.87) 

(741U<I ) 
(7 IR.J-ll 

119.13 
2,1172.1!6 

3,397 .. \9 

(9,112-1.45) 

(J,7JZ.tJZ) 
(59.HIJ) 

(20.%7.23) 
(3 1,185. 11 ) 

(645.35) 
(3 I ,830.46) 

(636.-11 ) 
MS.3.1 
2011.92 

15, 13<1.52 

2,250.(10 
(2,1172.1!6) 

llnlf \'4.•ar ,•11clt•1 

Se(ltcm IH•r JII, 202-

l1111111ui1c, 

-l.2~5.116 

,.JX.-1 I 
o.su 

I 1.11511.-l'l 
X4X.37 

lll/1.-IR 

120.'10 
(5 5~ 

I (,.1.0(1 

CXX6 . .l'I 
~1.17 

l.,15h.2CJ 

5,456.83 

( 11.972. 111 

2,llhKll5 
I 3.711-1.b.5 

I.I60.7.l 
8,-118.117 

( 1.I05.)J 

7.312.74 

(2(,IJ.13 
11877 

( 121..1/i 

------'(JI.~ ---
1.J, ')')8.011 

( l.·15(,2(, 

()51.X•I 
( <) ,0') 1.(,6 

( 16,623.54) 
20,756.J-I 

-I IJ2.HO 

( 1.1>011.21 
9.II0.'II 
7 510.64 



CA 
IN DIA 

RAMESH M. SHETH & ASSOCIATES 
CHARTERED ACCOUNTANTS 

ADD:-402/403, TIME CHAMBERS, S.V. ROAD, NEAR PAANERI STORES, ANDHERI (WEST), MUMBAI - 400058 

Limited Review Report on unaudited standalone financial results of The 
Investment Trust of India Limited for the quarter ended 30 September 
2025 pursuant to Regulation 33 of Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended 

To the Board of Directors, 

The Investment Trust of India Limited, 

Mumbai. 

1. We have reviewed the accompanying statement of unaudited standalone financial 
results of The Investment Trust of India Limited ("the Company") for the quarter 
ended 30th September 2025 ("the Statement"), being submitted by the Company 
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligation and 
Disclosure Requirements) Regulations, 2015 ("the Regulations") as amended. 

2. This Statement, which is the responsibility of the Company's management and 
approved by its Board of Directors, has been prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34 
"Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the 
Companies Act, 2013, and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
("Listing Regulations"). Our responsibility is to issue a report on the Statement based 
on our review. 

3. We conducted our review of the Statement in accordance with the Standard on 
Review Engagements (SRE) 2410 "Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity", issued by the Institute of 
Chartered Accountants of India. This standard requires that we plan and perform the 
review to obtain moderate assurance as to whether the financial statements are free 
of material misstatement. A review is limited primarily to inquiries of company 
personnel and analytical procedures applied to financial data and thus provides less 
assurance than an audit. A review is substantially less in scope than an audit 
conducted in accordance with Standards on Auditing under Section 143(10) of the 
Act and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do 
not express an audit opinion. 

® +91 22 49676768 / 40126767 ~ office@rmsossociotes.in 



4. Based on our review conducted as above, nothing has come to our attention that 
causes us to believe that the accompanying Statement prepared in accordance with 
the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standards and other recognized accounting practices and policies has 
not disclosed the information required to be disclosed in terms of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

EMPHASIS OF MATTER 

5. We draw your attention to Note 3 of the accompanying interim standalone financial 
results, which relates to scheme of arrangement in the nature of demerger, as 
approved by the Audit Committee and Board of Directors at their meeting held on 4th 
June 2022 ("Scheme"). The sa1id demerger is of its 'Non-lending Business 
Undertaking' of the Company into Distress Asset Specialist Limited, a wholly owned 
subsidiary Company, with effect from the date of Appointment i.e., beginning of the 
day on 1st April 2022 under section 230 to 232 read with section 66 of the Act. The 
Scheme is subject to approvals from Stock Exchanges, Members of the Company, 
Hon. National Company Law Tribunal, and other regulatory authorities. Our 
conclusion on the statement is not modified in respect of this matter. 

Place of Signature: Mumbai 

Date: 05.11.2025 

UDIN No. 25008221 BMZYXF5765 

For Ramesh M. Sheth & Associates 

Chartered Accountants 

(ICAI Firm's Registration No. 111883W) 

(Ramesh M. Sheth) 

(Partner) 

(Membership No. 08221 ) 
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TIIE INVRSTMl•:NT TRUST OF INDIA LIMITED 
llcAl<lcrcll Office: I I I llnuse, J<, l>r.R.K.Shimllk~r Rn•d, t•11rrl, \lumhai ~00012 

C"li\; l.659 I 11~11119911'1.( '1162067: l'hone i\11: 022-lll27JC.(J0, Fn" ~U?7J7(JO, l•.nrnil: 1111"11 u ilu,r~.rnm; \\ ,·h,il<c '"' \\ .l1i11rj:.rn111 

.,_l:ikmc nt nf' u1111111litcd stunilnlom• finuncia l results for the qunrlcr ,111d half year 1:ntlcd '-cpll•mhcr 30, 202"i 

Qn,i ,·tcr cnclccl 

l'articulnr~ J0.09.202S 

llnnmlitcd 

Revenue lrom Cl~l'llt icms 347.10 

Other income 148.76 

'I 01111 lncomdl+l) -'95.86 

Ex11cnses 
a) l'urchnsc or u11ding good, -
h) Changes m in\'\!nturic.s or stud. in trade -
c) Employee hcnclits expense 96.57 

d) l'inu,u;" cosL, 111.19 

l') lkrrcciatiun um] lllllOl1iSUlll)ll C\f)l'l1St' 77.HZ 

n Other C\J)CllSC 245.36 

I 01>1) lsx1mms (11+b+c+d+e+l) SJ0.1/4 

l'rolit/(1.oss) hcforc exceptional ilw1s nnll rn,cs {J-4) (35.08) 

F.,cl'pliunul llcms -
l'rofit/(lossl before t,t, 15+61 (35.U8) 

'1'11\ l~~[ll'llSC: 

- Current Iii\ 

- l1L, in rcsp,:ct of' curlier ycnrs 2.84 

- Dcl\:rrcd Lax (5.6.l) 

NN l'rofil/lLossl nl'tcr tax 17-8l (32.29) 
Olher co11111rehensivc income/ (loss) 
(i) Items 1hm will not be rucla~silicd IO prolh or loss ( 1.40) 
(ii) Income tnx rduting lo items lhat will ntil be rcclt1ssificd to 

0.3S 
pr11lit or loss 
(i) lt,·111, thut \,ill he rcdussilicd to rwtit or luss -
(iii Income tu, rclutin~ 10 items that will be rcdassilicll to 
uruli I or loss -
Tut11I other comurchcnsivc Income / llussl 1/\+lll I 1.1)51 

Total com11rchcnsivc income / {los\) (9+ I 0) (:IJ.34) 

l'uid-ur equity ~hm·e c:,pilill (Face value <I U/- 11cr share) 5,224.22 

Otlwr I .quit) (excluding rcvaluulion rcsl'r,·cs) -
l· . .rrnini: per Sh,11·c (nut annualised fur Lhe quarter) 
t I ace value nr ~ I ti/- cuch) 
- Busi,· ( l) (U.06) 

• Diluted C {) /0.06) 

-- ~\. 

-:-~5-~ 
r ' , 

\ AUOIT□fi5 
M, No. 

0 0 8 221 
'-­

,)'*C-
~-.!. 

JO.IIC,.2\!25 J(Ul'l.102-1 

llnauditcd !Jna11ditctl 

27fl.2X 21,7.44 

240.17 301.51 

510.'15 5C,8.'JS 

- -
- -

111.2? 87.52 

IO'l.62 l2J.2!l 

77.115 7'l.1H 

2n.1.2x 218 11 

SOJ.0-1 50lUJI 

7.41 (,(1,94 
. -

?Al (10.9-1 

- -
. -

(5.31) (22.6h) 

12.72 10.hU 

( 1.40) (1.2'>) 

(US 0.33 

. -
- -

( 1.05) (0.%) 

11.67 &2.c~1 

5.22.4.22 5.224.22 

. 

().()2 (I.IC, 

0.02 tl.16 

llalf)e"r rncled Yea, ended 

.lll.0').2025 111.(1'1.202 I JI .O.i.202~ 

l11111111litccl t!111111du,·d /\uditccl 

(,17.311 52-1.07 1.IJXH>ll 

3118.93 5 11 ,0'J l,llllh.'1,1 

1,006.JI 1,0(,5. Ir, 2.0"2.5<1 

- - 1,.2-1 

- - -
207.8(, 1')5.2') J<N.00 

220.81 210.'/0 1(1/1.2 1 

155.67 160.I~ 115.-19 

•l-l'J.64 ll X ] I X1J7.55 
-- -

l,OJJ.9ll 1.(111.,~ 2.0Xl.:,2 

C27.u7J 511.<•I 8.02 

- -
(27.C.7) 50.(,1 8.02 

- -
2.114 11.51, hl.65 

(10.94) (2\.87) (70.181 

(19.57) IO.lJ2 16.5:, 

(2.80) (2.57) [5,(,0) 

11.70 (J,C,:'i IAI 

- - -
- - -

(2.10) i l.Cl2) (~.I 'I) 

(2 1.67) 311 OU 12.)r, 

5,22-t.22 5,22-1.22 5.22,1.22 

I0.77X.ll1) 

(0.0-t) IJ.IJX 0.03 
I0.041 IJ.08 ll.OJ 



1, I he uhovi: nn11111,;1ul 1\:s~,11'.'I \\.,:f'~ ~vic,h:d und n:comtnc.:mh:tl h) Ilw Audit l'tHmmucc imd suh~cqucnlly at1pro,c<I h) lh~ Hoard of 
I J1rccwr, 111 11, mc,•IIOg hdd 011 Nuw111l>cr ()~ 2U25. 

l) I hc"-4.." r\.'sult~ huvc hccn prt:11.;1rct.l 1,1 j_u:t;ordancc wi1h the- hu.H:in /\cco1111li11g. Stumlerd t ri:fcrrcd tn a:-t -1rnt I\S"') I illllllt.:hil lh:pm 1111)~ 
prc._1,:rihl.!d uml\·r Scctmu I .'t.l of lhc C umpanIcs J\ct. 2011 n:ail \\·ith (.'rn111,:.111k~ llndiun Accowilint!. S111mlarUs) Ruic\ a:-. illltClldcd fm111 

1111h: tu tinu.:. 

~, I lw \udit ('uin1111ucc 1u1U l\oan.l l'I l)1tc..::Lo1~ al their mccling!\ hdJ on Jim"· 0 I. 201.2. 11ppn1vcd the ~l'.hCll1\! of oml.111).!.l'.fllCIU 111 th..: nuturc 

ul' olrn1cr11ur 111' ·'Jon•lcmling Business l ,11Jcr1,1king· of lhc lnvc,1mc1t1 r,u,1 1,1 lmhn L111111cll I" 11111 ," or "lkr11c1j.'c<l t 11,11p:111,1"l 11110 
llisucss Asset Spcc,~lisl Li11111cli. u wholl)' U\\ncd snhsidinf)' company or In II. ("DASI." or "lksul1i11g t'nmpnny") will, clli:,·1 lium 1hc 
•\11r11in1,·d Uah! \'i, h,."1'.111ning of da)· nn April I , 2022 ("Sch~mc") under Scc1i1111, 230 111 211 n,ud "ilh ',cc1inn <,r, und 111hcr 111,phcahlc 
prnvision, ol the Cumpilnic, /\cl. }() 13 ("/\Cl''). I he Scheme is subjcc1 IO approval l'rum the stock exchungc,. mc111hc,- or lhc """'I""'), 
I ln11·111c "\1111n11ul t'111npml) I .111\ I rihunnl(Nl'l. I) 1111,I otf1cr rci:ulntory 1111lhuri1ics. ·111c Scheme is lilcd with lhc s111c~ c,ch1111gc, for in 
principul e1p11ru1·nl 111111 ><lmc i, pending for upproval, Inc dlcc1 oflhc Scheme shall he ghcn \\hen "II lhc nppnl\·al '"" r.·cc11·cd and 1h,, 
S\;lh!llll~ bccottl\.:S i;llCcti\'C 

•I) As per Ind AS I Ok "opcru1i11g .,cg111c111" hus been disclosed in co11'>0lida1cd li11a11einl result,. hem:.:.,., scpcralc disd11snrc hns hcc11 r i,cri 
in slamlnlone lin,111ci11I results. 

5) 1 lw figures for ihc quurlcr ended September 30. 202:i and September 30. 202,I nn: lhc bulunci1111- li)(urcs lic111ccir 111111111li1cd lir.urcs i11 
1c,pce1 oflhc half y<•,,r cndcli Scplcmbcr 30. 2025 anti Scplc111bcr 30.2024 u11d lhc u1rnudi1cd li~urcs ol 1hc qunncr ended June 10. 11l25 
,rnd J1111c 30. 202-1 rcspcc1ivcl) 

(;J Pn:·vious quar1t.!1 / pcmul liguo:~ lmv..: l'k!cn r1Jgroupc<l I r~clHs~ifit .. -0 \\hcr~v4,:r m.:cli!'!..SHf) tu t.:onlin11 tu curn:nl ,111:Irh:I 1u.•riml pI ,:-.cI11uIIn11. 

7) I he ,11,ow rc,ults lire :osuiluhlc 011 111,· llSI l.11ni1cd \\Chsil<: I URl www.l>scimliu.crnn): Nmirnrnl S1nd l"cl1:11rjtc 111 111,l,11 I ,11111cd wcbsilc 
tl IRl ·ww\.\ n,t-i11<lin.com) uml rni the l'ompnn.>'S wchsilc (UR I W\\w,itiurµ.com). 

Mumb~11 
Novcmhcr OS. 2025 

- ~\\ 
'(<-:.. rl ~ ;,-' ..... 
AUDITOR 

M, NO, 
00822 1 

~--- --• c. 

I-or :111d on behlll f or 1hr ll011rd 
·1 he ln\'c..,cmcnf rrusl or tutJiu Limited 

~1 .. 
hinlnn V, Valin 
on Ext.•cullvc Di.-~ctor and l 'huirm111, 
IN: 0533:1'>"• 



T II E l NVESTMRNT T RUST O F INDI A LI M ITED 
Stnndalonc Assets and Liabilities as at Scptcmhcr 30, 2025 

(~ in Lakhs) 
As at As at 

Particulars Sept 30, 2025 March 31, 2025 
l nau<litcd J\udi11.:tl 

ASSETS 
1 Non-current assets 

(a) Property, plant and equipment 20.67 25.911 
(b) Right-of use assets 18(,.73 'lJ'i.75 
(c) Other intangible assets 1.63 1.65 
(d) Intangible assets under development 15.58 15.58 
(e) Investments in subsidiaries and associates -'4,306.25 44.301.9'.l 
(f)Financia l Assets 

(i) Non current Investments 3,320. 11 1.228.58 
(ii) Other non-current financial asset s 179.04 I 77.09 

(g) Deferred tax assets (net) 625.83 614.21 
(h) Other non-current assets 88.56 54.68 

2 Current assets 

(a) Financial Assets 
(i) Trade receivables 1,297.65 1,293.3'.l 
(ii) Cash and cash equivalents 199.24 18(>.21 
(iii) Loans 13 .00 10.00 

(b) Other Current Assets 551.50 3 12.92 

TOTAL ASSETS 50,805.79 511,557.87 

II EQUITIES AND LIABILITIES 

1 Equity 
(a) Equity Share Capital 5,224.22 5,224.22 
(b) Other Equity 40,756.42 40,778.09 

2 liabilities 

Non-current liabilities 
(a) Financial Liabilities 

(i)Borrowings 34.02 29.56 
(ii)Lease liabilities 36.48 80. 7,1 

(b)Provisions 9.72 
(a) Financial liabilities 

(i) Borrowings 4,063.60 .1.682.60 
(ii)Lease liabilities 248.68 39.1.82 
(iii) Trade payables 49.73 112.69 
(iv) Other Financial liabilities 235. 18 127.97 

(b) Other current liabilities 41.36 82.3~ 
(c) Provisions II6.IO 36.11 

TOTAL EQUITY AND LIABILITIES SU,805.79 50.557.87 



TIIE INVESTM!o:N'l ' I RUST OF 11\0li\ L IMI I LD 
CIN: I.659 10Mlll9\IIPLC'062067 

Stundalonc cm,h now ,t:1fement for I lalf yc11r ended Scptcmhcr 30, 2025 

A CASI! VI.OW FROM OPEIUTING ACT l\111'11•'.S 

Net Pront/(1,os,) before tnx >ts per stlt lcm<·nt ur Prolit 1111,l Loss 
/\dju1t111cnt, for : 
I >cprcd~ti1111 ;111d ,1111nr1isation 
I' rnunct: i nt·omc 
Provision for cmpluyc.: hcnclits [Net) 
l'ro\'i~ion for expenses 

Net (guin)/los, on fuir \'11lu111ion through pro lit un<l loss 

Bud debts I ~undry bulunccs written off (Net) 
ln1crcst expense pertaining 10 1~1t,c liability 
Re111casur~~m:n1, or posl cmpln)•mcnl bcnclil obligalinns 

lntcrc.,1 c~pcnsc 
Dividend income 
Opcratinl!, Prom before working capllal clrnnge 

\dju11111c11ts ror : 
( I ncrca,c) l>ccr,,11~e in 1mdc und nlhcrs rcccivahlc., 
J11crc;1,c / (I >ci:n.:,1s1:l in 1rac.lc p.iphlcs. mhcr payables and provisions 

Dirccl iu, paid (net) 
Nlff C1\SII INPLOW /(O UTFLOW) FROM OPERJ\TINC: /\CTI VITll,S (/\) 

B CASII FLOW FROl\l INVESTI NG J\CTIVITIES 
Acquisition nfpmpc,ty, pl:tnl nnd equipment 0110 l111:mgiblc ussets 
(lncrcusc) / Decrease in investments in suhsidiurics 
( Increase) lkercusc in invcslmcnts in non curnml invc.,1mc111s 
:lilt! CJ\S11 INFLOW /(OUTFLOW) liRO!\I INVESTING ACI 1\11'1 !ES (ll) 

C C'ASII FLOW FROM Fl~ANCINC ACl'IVrrms 
Ncl borrowing., 
l'O)'l11C111,1f lca.<c liabilities 
lnlcrcsl expense 
NET CJ\SII I NI• LOW /(OUTFLOW) FROM FIN,\ 'CINC ACTIVITIES((') 

~E'I INCRE,\SE/( IJE('l{bASE) IN C.ASII AND CASII EQLJI VJ\LEN n, (A+ll+( 
Cw,,h un<l cash cquiv~lcnto.; ul Uu: h1:ginni11g or the pcrioJ 

l'ush Jntl cash cq,1iv:,k•nt, ul lhc cnJ nf the period 

I htlf' t'llr wdctl 
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