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Independent Auditor’s review report on unaudited standalone quarterly financial results of IDFC Limited under 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To 

The Board of Directors of 
IDFC Limited   

Introduction 

1. We have reviewed the accompanying statement of unaudited standalone financial results of IDFC Limited (‘the

Company’) for the quarter ended 30 June 2023 (‘the Statement’), being submitted by the Company pursuant to
the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015, as amended (‘Listing Regulations’).

2. This Statement, which is the responsibility of the Company's Management and approved by the Board of
Directors of the Company, has been prepared in accordance with the recognition and measurement principles
laid down in the Indian Accounting Standard (‘Ind AS’) 34 ‘Interim Financial Reporting’ specified in section 133

of the Companies Act, 2013 the circulars, guidelines and directions issued by Reserve Bank of India (‘RBI’) from

time to time (‘RBI guidelines’) and other accounting principles generally accepted in India and in compliance

with Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion on the Statement
based on our review.

Scope of Review 

3. We conducted our review 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 Statement is 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. We have not performed an audit and accordingly, we do not express an audit opinion.

Conclusion 

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 applicable Ind AS and other recognized accounting

practices and policies has not disclosed the information required to be disclosed in terms of Regulation 33 of 

the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstatement or that it has not been prepared in accordance with the relevant prudential norms issued by
Reserve Bank of India in respect of income recognition, asset classification, provisioning and other related

matters.
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Emphasis of Matter 

5. We draw attention to Note 3 of the Statement which highlights the approval of a composite scheme of
amalgamation by the Board of Directors of the Company at its meeting held on 03 July 2023, for the
amalgamation of IDFC Financial Holding Company Limited, wholly owned subsidiary of the Company, with and

into the Company and thereafter of the Company with and into IDFC FIRST Bank Limited under sections 230 to

232 of the Companies Act, 2013 and other applicable laws and regulations, subject to requisite approvals from
various regulatory and statutory authorities and respective shareholders, as may be required. Our conclusion
on the Statement is not modified in respect of this matter.

For KKC & Associates LLP 
Chartered Accountants  

(formerly Khimji Kunverji & Co LLP) 

Firm Registration Number: 105146W/W100621 

Devang Doshi 

Partner 
ICAI Membership No: 140056  

UDIN: 23140056BGZQRQ4917 

Place: Mumbai 

Date: 04 August 2023 
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Independent Auditor’s review report on unaudited consolidated quarterly financial results of IDFC Limited under 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To 

The Board of Directors of 
IDFC Limited   

Introduction 

1. We have reviewed the accompanying statement of unaudited consolidated financial results of IDFC Limited

(‘the Parent’ or ‘the Company’) 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 associates for the  quarter

ended 30 June 2023 (‘the Statement’), being submitted by the Parent pursuant to the requirements of

Regulation 33 of the SEBI (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 (‘Ind AS’) 34 ‘Interim Financial Reporting’ prescribed under section 133 of the

Companies Act, 2013 and the circulars, guidelines and directions issued by Reserve Bank of India (‘RBI’) from
time to time (‘RBI guidelines’) other accounting principles generally accepted in India and in compliance with

Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion on the Statement based
on our review.

Scope of Review 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (‘SRE’)
2410 ‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’, issued by
the Institute of Chartered Accountants of India. A review of 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 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

Listing Regulations, as amended, to the extent applicable.

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

Sr. No Name of the Entity Relationship 

1 IDFC Limited Parent 

2 IDFC Financial Holding Company Limited Subsidiaries- Direct 

3 IDFC FIRST Bank Limited Associates- Indirect 

4 IDFC FIRST Bharat Limited Associates- Indirect 

5 Millennium City Expressways Private Limited Associates- Indirect 

6 Jetpur Somnath Tollways Limited Associates- Direct 

7 IDFC Foundation (a section 8 company) (upto 27 October 
2022) 

Subsidiaries- Direct 

8 Infrastructure Development Corporation (Karnataka) 

Limited) (upto 27 October 2022) 

Joint Ventures- Indirect 
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9 Delhi Integrated Multi-Modal Transit System Limited 
(upto 27 October 2022) 

Joint Ventures- Indirect 

10 India PPP Capacity Building Trust (upto 27 October 2022) Joint Ventures- Indirect 

11 IDFC Asset Management Company Limited (upto 31 
January 2023) 

Subsidiaries- Indirect 

12 IDFC AMC Trustee Company Limited (upto 31 January 
2023) 

Subsidiaries- Indirect 

13 IDFC Investment Managers (Mauritius) Limited (upto 31 
January 2023) 

Subsidiaries- Indirect 

14 India Multi Avenues Fund Limited (upto 31 January 2023) Subsidiaries- Indirect 

15 IDFC IEH Conservative Fund (upto 6 October 2022) Subsidiaries- Indirect 

16 Novopay Solutions Private Limited (upto 31 August 2022) Associate- Indirect 

Conclusion 

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 8, 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 Ind AS and other accounting principles

generally accepted in India, has not disclosed the information required to be disclosed in terms of Regulation
33  of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstatement or that it has been prepared in accordance with the relevant prudential norms issued by Reserve

Bank of India in respect of income recognition, asset classification, provisioning and other related matters.

Emphasis of Matter 

6. We draw attention to Note 3 of the Statement which highlights the approval of a composite scheme of

amalgamation by the Board of Directors of the Company at its meeting held on 03 July 2023, for the
amalgamation of IDFC Financial Holding Company Limited, wholly owned subsidiary of the Company, with and

into the Company and thereafter of the Company with and into IDFC FIRST Bank Limited under sections 230 to
232 of the Companies Act, 2013 and other applicable laws and regulations, subject to requisite approvals from

various regulatory and statutory authorities and respective shareholders, as may be required. Our conclusion

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

Other Matters 

7. We did not review the financial results of one subsidiary included in the Statement, whose financial results,

reflect total revenue of Rs. 7.12 crores, total net loss after tax of Rs. 0.24 crores and total comprehensive loss of

Rs. 0.24 crores for the quarter ended 30 June 2023, as considered in the Statement. The Statement also includes
the Group's share of net profit after tax of Rs. 252.63 crores and total comprehensive income of Rs. 256.98 crores
for the quarter ended 30 June 2023, as considered in the Statement, in respect of three associates, whose
financial results have not been reviewed by us. These financial 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 subsidiary 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 the above matter.
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8. The Statement also includes the Group's share of net profit after tax of Rs. Nil and total comprehensive

income of Rs. Nil for the quarter ended 30 June 2023, as considered in the Statement, in respect of one

associate, based on their interim financial results which have not been reviewed by their auditors.

According to the information and explanations given to us by the Management, these interim financial

results are not material to the Group.

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

For KKC & Associates LLP 

Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 
Firm Registration Number: 105146W/W100621 

Devang Doshi 

Partner 
ICAI Membership No: 140056 

UDIN: 23140056BGZQRR4712 
Place: Mumbai 
Date: 04 August 2023 
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