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Re : Outcome of the Board Meeting held on May 30, 2023 

Dear Sirs : 

We wish to inform that the Board of Directors at their meeting held on May 30, 2023, transacted 
the following items of business : 

1) Financial Results : Approved the Audited Financial Results, both Standalone and 
Consolidated, for the year ending March 31, 2023 

Pursuant to Regulation 30 and Regulation 33 of the SEBI (Listing Obligations and 

Disclosures Requirements) Regulations, 2015, we submit herewith the Audited Financial 
Results, both Standalone and Consolidated, for the year ending March 31, 2023, along with 

the copies of the Auditors’ Reports which are qualified and the Statement on Impact of 
Audit Qualifications 

2) Dividend : Recommended a final dividend of 40% (0.80 paisa per share of the Face Value 

of Rs 2/- each). The payment of the dividend is subject to approval of shareholders in the 

ensuing Annual General Meeting of the Company 

3) Annual General Meeting and Record Date : The 37th Annual General Meeting of the 

Company will be held through Video Conferencing (“VC”)/Other Audio Visual Means 
(“OAVM”) on Thursday, August 24, 2023 
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Pursuant to Regulation 42 of the SEBI (Listing Obligations and Disclosure Requirements), 

2015, the Register of Members and Share Transfer Books of the Company will remain 
closed from Friday, August 18, 2023 to Thursday, August 24, 2023 (both days inclusive) 

for taking on record the Members of the Company for the purpose of declaration of 
dividend and Annual General Meeting 

Symbol Typeof Book Closure Record date/ Purpose 

security | (Both days inclusive) Cutoff date 

NSE : IVC Equity August 18, 2023 to | August 17,2023 | For the purpose of 

BSE : 511208 | Shares | August 24, 2023 declaration of dividend 

and Annual General 

Meeting 

“) Re-appointment of Mr Chitranjan Singh Kahlon : Based on the recommendation of the 

Nomination & Remuneration Committee, approved re-appointment of 
Mr Chitranjan Singh Kahlon as an Independent Non-Executive Director for a second term 

of five years from August 28, 2023 to August 27, 2028, subject to the approval of the 

shareholders at the ensuing Annual General Meeting 

The Meeting of the Board of Directors commenced at 12 noon and concluded at 3.33 p.m. 

Kindly acknowledge and take the same on record 

Thanking you, 

Yours sincerely, 

Sanjay Mitra 

Company Secretary & Compliance Officer 

Encl : As above
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Independent Auditor's report on annual standalone financial results of IL&FS Investment Managers Limited under 
Regulation 33 of the SEB! {Listing Obligations and Disclosure Requirements) Regulations, 2015 

To 
The Board of Directors of 
IL&FS Investment Managers Limited 

Introduction 

We have audited the accompanying standalone financial results of IL &FS Investment Managers Limited (‘the 
Company’) for the year ended 31 March 2023, being submitted by the Company pursuant to the requirements 
of Regulation 33 of the SEB (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(‘Listing Regulations’) 

2. In our opinion and to the best of our information and according to the explanations given to us, except for the 
possible impacts of matters described in the ‘Basis for Qualified Opinion” paragraph below, the aforesaid 
standalone financial results: 
2.1. are presented in accordance with the requirements of the Listing Regulations in this regard; and 
2.2. give a true and fair view in conformity with the recognition and measurement principles laid down in the 

applicable Indian accounting standards (‘Ind AS’) and other accounting principles generally accepted in 
india, of the net profit and other comprehensive income and other financial information for the year ended 
31 March 2023. 

Basis for Qualified Opinion 

3. Attention is invited to Note 4 of the standalone financial results which describes the situation faced by the 
Company in view of the ongoing investigation by Serious Fraud Investigation Office of Ministry of Corporate 
Affairs {'SFI07) against Infrastructure Leasing & Financial Services Limited (‘IL&FS” or ‘the Holding Company’), 
and its subsidiaries {including the Company). Further, the National Company Law Tribunal (*NCLT" has ordered 
re-opening of books of account of IL&FS and its two subsidiaries (other than this company) for the past financial 
years referred in the note. In view of the aforesaid angoing investigations of the entire IL&FS Group (including 
the Company] by the SFIO and re-opening of accounts of the Holding Company and two of its subsidiaries by 
the NCLT, we are unable to comment on the consequential impact(s} upon conclusion of the said investigation 
and re-opening of the books of account on the standalone annual financial results. 

4. We conducted our audit in accordance with the Standard on Auditing (‘SAs’) specified under section 143{10) of 
the Companies Act, 2013 (‘the Act’). Our responsibilities under those SAs are further described in the Auditor's 
Responsibilities for the Audit of the Standalone Financial Results section of our report. We are independent of 
the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 
together with the ethical requirements that are relevant to our audit of the financial statements 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 Code of Fthics. We believe that the audit evidence obtained is 
sufficient and appropriate to provide a basis for our opinion 

Material Uncertainty relating to Going Concern 

5. Attention is drawn to Note 5 of the standalone financial results regarding reduction in the Company's fee 
revenue significantly coupled with the lack of any immediate new fund raise resulting in the reduced estimates 
of future fee revenue, there is material uncertainty of the Company's continuity as going concern. However, 
considering management's expectations of Company's ability to, at least, meet its obligations over the next 12 TS 
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months out of its earnings and liquid assets, the management believes that use of the ‘going concern’ 
assumption for preparation of the standalone financial results is appropriate. Our opinion is not modified in 
respect of this matter, 

Board of Directors’ responsibilities for the Standalone Financial Results 

6. These standalone financial results have been prepared on the basis of the stondalone annual financial 
statements. The Company's Board of Directors are res for the preparation and p ion of these 
standalone financial results that give a true and fair view of the net pub after tax and other comprehensive 
income and other financial information in accordance with the recognition and measurement principles laid 
down in Ind AS prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with 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 
thal 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 standalone financial results that ive a true and fair 
view and are free from material misstatement, whether due to fraud or error, which has been used for the 
purpose of preparation of the standalone financial results by the Directors of the Company, as aforesaid. 

7. In preparing the standalone financial results, the Board of Directors are responsible for assessing the Company's 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

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

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

9. Our objectives are to obtain reasonable assurance about whether the standalone financial results as a whole 
are free from material misstatement, whether dus 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, in orin the aggregate, they could reasonably be expected 
tinfluence the economic decisions of users taken on the basis of these standalone financial results. 

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

10.1. Identify and assess the risks of material misstatement of the standalone financial results, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and abtain 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. 

10.2. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriale in the circumstances. Under Section 143(3)i) of the Act, we are also responsible for 
expressing our opinion on whather the Company has adequate internal financial controls with reference 
to standalone financial statements in place and the operating effectiveness of such controls. 

10.3. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the Board of Directors. 

aa ane 
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10, 4. Conclude on the appropriateness of the Board of Directors" use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the 
related disclosures in the standalone financial results or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Company to cease to continue as a going concern. 
Evaluate the overall presentation, structure and content of the standalone financial results, including the 
disclosures, and whether the standalone financial results represent the underlying transactions and 
events in a manner that achieves fair presentation. 

11. 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. 

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

Other Matters 

13. The standalone financial results include the results for the quarter ended 31 March 2023 being the balancing 
figure between the audited figures in respect of the full financial year and the published unaudited year to date 
figures up to the third quarter of the current financial year which were subjected to limited review by us. 

For KKC & Associates LLP 
Chartered Accountants. 
{formerly Khimji Kunverji & Co LLP) AT 
Firm Registration Number: 105146W/W100621 KZ Ie\ 

'/ Cratsced 0) 
N (se 7 Arta Abs ((§\poctuntarts 23, EN 5 

Hasmukh B Dedhia 37 
Partner 

ICAI Membership No: 033494 
UDIN: 23033494BGWSSZ2265 

Place: Mumbai 

Date: 30 May 2023 

Sunshine Tower, Level 19, Senapat: Bapat Marg, Elphinstone Road, Mumbai 400013, India 
1491226143 7333 Exinfoakcllp.in W: www kkcllp.in LLPIN: AAP-2267 

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, India



Ales + Private Equity 

IL&FS Investment Managers Limited 

IL&FS INVESTMENT MANAGERS LIMITED 
Registered Office: The EBS! Tar: 22, G Block, Bandra-Kuila Complex, 

ta (East), Mumbai 400 051 
CIN Lesa omp Cra 98 1. Website: ww. iimlindia.com 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR 
ENDED MARCH 31,2023 

Qin lakhs) 
Particulars Quarter Quarter Quarter Year 

Ended Ended Ended Ended 
30032023 | 31122022 | 31032022 | 31.03.2023 

lL ~ (Refer Note 8) | (Unaudited) | (Refer Note 8) | (Audited) 
[eve 

Revenue from Opecations 627 815 370. | 
Other Income 2352.44 1581.82 2,059.66 | 

1] Total Revenue 230871 1.66.29 243448 
2 Eapen 

Fploges hencfis expenss 116.61 
Depreciation and amrdsaion 114 

cnc 
In Ret 2088 

0d Trofessions] expense 2020 
Ey Credit Loss on Trade 28.66 
reccivabl 
Net loss on sale of non-co F in = F 
Inve _ 
Other Expenses 2.61 3488 | 10%.01 
Total Expenses Le. 24416] Lvl 

3[ Profit before tax (1-2) 2,137.07 1422.13 | 236219 120398 | 
4 Tax expensel(benchit: 

a) Curren ax -] — Wen | (05%) 
by Deferred lax (38.99) ony | G19) 486 
Total Net tax expensel (bench) (8.99) ©Oh | (878) | (560 

S| Profitafter Tax Gt) 15372 TAU | 240097 124067 
6 Other comprehensive income 

tems that will nel be reclssified to 
profit or - | ~ _ 
Actuarial Gar) OF the defined 62 339 [E1) 1568 
benefit plan 
coms wx oTTTE o ers at wil [rs] ©55) [BZN ETA) 395) 
not be reclassified to profit or loss - 
“Total Other Comprehensive EX] 254 G19 76 Ti 

Comprebensive Income 8831] 12 TT600 | 2Ads6l 126040 

Paid-up Equity Share Capital 628085 | 6.28095 628085 | 628085 628085 
(Face Value of 2 2/- cach) 
Other Lquity 500295 381047 
Tiarning per equity shere 
(hot nunlied) 

- 0.05 0.68 [X53 [¥0) 
0.05 068 0.45 0.40 



ASF | Private Equity 

IL&FS Investment Managers Limited 

(in laihs) 
Particulars Asal 

March 31, 2023 
Asat 

March 31,2022 

21.21 154752 
(bh) | Bank ntti o) hove oo 10796 | 196.16 
(©)_| Trade Receivables - 22040 
(© | Lowns 7.03 505 
© | tovestments 10,585.75 7.40561 

Financial assets 49.50 142.82 
ncial Assets 10,865.45 10.122.50 

| Non-financial Assets 
(2) | Income Tax Asset (Net) 29836 5731 
by | Deferred Tax Assets (Net) 53.36 32.29 
©) | Property, Plant and Equipment 6.50 1152 
€) | Other non-financial Assets _ 42470 372.60 
otal Non-financial Assets 782.32 47375 

TOTAL ASSETS 1,647.77 10,596.34 

| LIABILITIES AND EQUITY B 

des of wicro enterprises and small colerprises 4.85 14.45 
(ii) total outstanding dues of creditors other than micro enterptises 67.96 154.15 

and small enterprisss 
“Total Financial Liabilities 2.81 168.60 
| Non-financial Liabilities 
(@ | Cmployee benefit oblizations . 42.79 57.80 
(b) | Other Non-Finuncie! Liabilities — 23837 1862 

“Total Non-financial Linbilit 28116 33642 
| Equity 
(a) | Equity Share Capital 6,280.85 6,280.85 
(b)_| Other Equity. 5,002.95 3.81047 
Faquity attributable 0 owners 11,283.80 10,091.32 

TOTAL EQUITY AND LIABILITIES 11.6477 10,596.34 

Cratered 
| Atcouniznts 

Le 
* 
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H FLOW STATEMENT FOR THE YEAR ENDED ON MARCH 31,2023 

(in lakns) 
Figures for the 
year ended 

March 31,2023 

| Net Cash generated from / (used in) Oper 
Less: Taxes (paid) / refind received (ner) 

Profit Before Tax 2,362.19 | 
Adjustments For 

| Depreciation nd Amortisation ~ 1.97 
Provision for Employee Benefits (Net of reversal) son 
Provision for Expected Credit Loss for receivables / Tinancial assets EINE 
(Gain) Loss on fair valuation of mutual funds (145.46) 

(0124) 

[ [Profit os a - 
[ rng Loss on sale of cur (52.46) 

fit) / Loss on sale of rapersy. Plant and Equipment’s (Net) 732) 
Interest Income 9.4%) 
Dividend Income on non-current investment (2,604.80) 
Operating Profit (Luss) Before Working Capital Changes (438.86) 
Cliunges in working capital 

or (increase) / decrease in operating assets 
Trade ~ 107.63) 

| Other Financial A 91.56 
Other Non-Financial Asscts 19.53) 

Tor increase (decrease) in operating libilities: 
[| Trade Payables (85.38) 

‘Non-Financial Liabilitics _ 4.95 
Cash generated from Operations (545.41) 

(23934) 
ting Activities at 75) 

T1._| Cash Flow from Investing Ac 
(Purchase) / Sale of venture pt ons (5 901) 
(Purchase) / Sale ol mull Fands (Not) C @603.89) | 
Dividend Incom Receive ~ 2,604.30 
(Investment in) / Redemption from Fixed Deposits 553.00 
Purchase of Property, Plant and Equipment's < 
Proceeds from Sale of Property, Plant and Equipment's 7.38 
Interest received 3229 3 

| Net Cash generated from Investing Activities 2,13691 | 

TMI. | Cash Flow from Financing Activities _ — 
Dividend Paid 0,256.13) ©4210) 
Net Cash generated from / (used in) Financing Act (1,256.13) ©8210) 

TV. | Net Increase / (Decrease) in Cash and Cash Cquivalents (1111111) (1.526.531) 775.18 

| Cash and Cash Equivalents at the beginning of the year 1,547.52 T1234 
Cash and Cash Equivalents at the end of the year 2 1547.52 

Nel Increase / (Decrease) in Cash and Cash Faquivalents 1.52631) 
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i“ 

he financial results have heen prepared in accordance with the Incian Accounting Standards (referee to us 
“Ind AS” Indian Accounting Standards) Rules 2015 notified under Section 133 of the 
Companies Act, 2013 (CA 2013) and other relevant provisions of the CA 2013 us uncaded fom time to time 

The above standalone cial results for hc quater and yest ended Mash 31.2023 alongwith comparive 
quarter and year have been evioved by the Audit Commitee at its meting Feld o and subsequenty 
approved by the Board of Dircelors of the Company at its meeting held an May 20.2095 1 terms of Regulation 
of tie SEBI (Listing Obligatians and Disclosure Requirements) Regulations, 2015. The standalone nancial resu is 
have ben audited by the Statutory Auditors of the Company 

As per requirements of Indian Accounting Standard {Ind AS) 108 un “Operating Segments’, based on evaluation of 
cial information for allocation of resources and assessing performance, the Company has identified a single 

segment i. providing asset management services and ofher related services. As arate 
seportable business or geographical segments as per Ind AS 108 

“The Ministry of Corporate Alfairs (MCA), Government of India, has vide its letter dated October 1, 2018 ini 
vestigation by Serions Fraud Investigation Office (SFI) against Inftastructure Leasing & Financial Services 

nited (IL&FS), the Holding Company and its subsidiaries (including the Company) under Section 212(1) of the 
Companies Act, 2013. On December 3, 2018, MCA on th disetions of (x: National Comgany Law Trunk 
Muribai (NCL) hus impleaded various Group Companies of 1L&FS (which includes the Company) as 
Respondents to the Petition filed by them on October 1, 2018. Further bused cn another petition of the MCA under 
Seaton 130 (3) of he Comparies Act 201, the NCLT ls, on Jatary I 2019, ordre re opening of books of 
accounts for the past financial year 2012-13 to foancial year 201718 of ‘NL&FS’ (‘the Ultimate olding 
Company), IL&FS Financial Services Limited (IFN a fellow subsidiary) und IL&FS Txansportation Networks 
Limited (INL’ a fellow subsidiary). While the Company, based an its cron understanding, bel 
above would not have a material impact on the financial results, the implications, iFany, arising from the 
developments would be known only after the aforesaid matters are concluded and kere are not cerminablo a is 

“The term of most of the existing funds being managedadvised by the Campary his already been over. Other funds 
being managediadvised 
significant re 

ns manageddvised together wih 
sufficient to meet the Company's existing and future obligations arising over 12 montis, Mangement 
liv that 1 of he going concem session fr repretion af hese Fnancil results J appropri 

The Board of Dircetors of the Company al its meeting held on February 14, 2022 approved a Scheme of 
Amalgamation of its two wholly owned subsidiarics 11&FS Asian Infrastructure Managers Limite and [IML Asset 
Adssors Limited wich the Company, subject 0 approval of sarcholders andor rediors of the respective 
compares and necessary regulatory approvals. The Appointed Date for the said Scheme of Amalgamation is 
scheduled to be April 1,2022 
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(7) The Bourd of Directors, in their meeting held on May 30, 2023 have proposed a final dividend of 0.80 ocr equity 
re amounting to ¥ 2,512.26 lakhs. The proposal is subject lo the approval of sharsholders at the 

Annual General Meeting 

(8) The figures for the three months ended Match 31, 2023 and Marck: 31,2022 are the balancing figures between the 
audited figures with respect to full financial year and the published unaudited year to date figures upto the 
third quarter of the financial year which were subjected to limited review 

(5) Previous year numbers are regroupediisclassified wherever necessary 

By Order of the Board 

PR 

Mumbai, May 30,2023 Susin Mukul Datta 
Chairman
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Statement on Impact of Audit Qualifications (for dit report with mo; 

IL&FS Investment Managers Limited 

ied opinion) 
along-with Annual Audited Finuncial Re: Is 

Statement on Impact of Audit Qualifi ions for the Financial Year 
le ch 31,2023 

[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016] 

[se Particulars Audited Figures | Adjusted Figures 
No. (as reported (andited figures 

before adjusting | after adjusting for 
for qualifications) ualifications) 

Rin lakhs) in lakhs) 
1. | Turnover Total income 3.52 Nol ascertainable 
2. | Total Expenditure 
3. | NetProfitiLoss) - 
4._| Earnings Per Share — 
p} I'otal Assets 

6._| Total Liabilities 
7. | Net Worth 1 
8. | Any other financial item(s) 

(as fell appropriate by the management) 

IL | Audit Qualifications : 

a. | Details of Audit Qualification Refer below details of qualification as per the 

Audit Report dated May 30, 2023 

Attention is invited to Note 4 of the Statement which describes the situation faced by 
the Com in view of the ongoing investigation by Scrious Fraud lnvesti 

(including the Company). Further, the Nutional Company Law 
ordered reopening of books of account of IL&F'S and its two subsidiaries (other than 

this Company) for the pest financial years a in the note. In view of the aforesaid 
angoing investigations of the entire IL.&FS luding the Company) by the 
SFIO and re-opening of accounts of the Holding Cor pany and two fellow subsidiaries 
by the NCLT. we are unable to comment on the consequential impact(s) upon 
conclusion of the said investigation and re-opening of the books of account on these 
standalone annual financial results 

Db. | Tvpe of Audit Qualification : Qualified Opinion 

c. | Erequency of qualification : Appearing for the fifth time 

d. | For Audit Qualification(s) where the impact is quantified bv the auditor, 

's Views © i 
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® For Audit Qualification(s) where the impact is not quantified by the auditor 

[6] 's estimation on the impact of audit ification 
Unable to estimate impact 

(i) [Iman is unable to estimate the impact, reasons for thesame : 
In the absence of any specific findings as on date, the financial impact if any 
can only be ascertained once the SIO investigation is completed and the 
exercise of the restatement of financial statements is complete 

(iii) | Auditors’ Comments on (i) or (ii) above : No Comments | 

Signatories : 

NAarllian 
Manoj Borlar 
Chief Executive Officer & Chief Financial Officer 

Susim Mukul Datta 
Audit Committee Chairman 

Statutory Auditor : 
For KKC & Associates LLP 

Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 
Lirm Registration Number: 105146 W/W 100621 

Hasmukh B Dedhia 
Partner 
ICAT Membership No: 033494 

Place : | Mumbai 
Date : | May 30,2023 
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Independent Auditor's report on annual consolidated financial results of IL&FS Investment Managers Limited under 
Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015 

To 
The Board of Directors of 
IL&FS Investment Managers Limited 

Introduction 

We have audited the accompanying consolidated financial results of IL&FS Investment Managers Limited (‘the 
Parent’ or ‘the Company’) and its subsidiaries (the Parent and its subsidiaries together referred to as ‘the Group’) 
and its joint ventures for the year ended 31 March 2023, being submitted by the Parent pursuant to the 
requirements of 33 of the SEBI (Listing O! and Disclosure Req ts) Regulations, 2015, 
as amended (‘Listing Regulations’). 

2 In our opinion and Lo the best of our information and according to the explanalions given Lo us and based on 
the consideration of reports of other auditors on separate audited financial results and financial information of 
the subsidiaries and joint ventures, except for the possible impacts of matters described in the ‘Basis for 
Qualified Opinion’ paragraph below, the aforesaid consolidated financial result 
2.1. include the annual financial results of the following entities: 

sr. Name of the Entity Relationship 
No. 

1 | IL&FS Investment Managers Limited Parent 
2 | IL&FS Asian Infrastructure Managers Limited Subsidiary 
3 | IL&FS Urban Infrastructure Managers Limited Subsidiary 
4_| IML Asset Advisors Limited Subsidiary 
5__| Andhra Pradesh Urban Infrastructure Asset Management Limited #_| Subsidiary 
6 | IL&FS Infra Asset Management Limited Subsidiary 
7 | IL&Fs AMC Trustee Lim Subsidiary 
8 | IL&FS Investment Advisors LLC {11AL'] Subsidiary 
9 | IML Fund Managers (Singapore) Pte Ltd Subsidiary 

10_| saffron Investment Trust Subsidiary of IAL 
11_| IL&FS Milestone Realty Advisors Pvt Ltd ff Joint venture 
12_| standard Chartered IL&FS Management (Singapore) Pte Ltd Joint venture 

FUnaudited - management certified numbers 

2.2. are presented in accordance with the requirements of the Listing Regulations in this regard; and 
2.3. give a true and fair view in conformity with the recognition and measurement principles laid down in the 

applicable Indian Accounting Standards {Ind AS"), and other accounting principles generally accepted in 
India, of net profit and other comp /& income and other financial information of the 
Group for the year ended 31 March 2023. 

3. Basis for Qualified Opinion 
3.1 Attention is drawn to Note 4 of the consolidated financial results which describes the situation faced by the 

Groupin view of the ongoing investigation by Serious Fraud Investigation Office of Ministry of Corporate Affairs 
('SFI0') against Infrastructure Leasing & Financial Services Limited (1L&FS' or ‘the Ultimate Holding Company’), 
and its subsidiaries {including the Group]. Further, the National Company Law Tribunal {'NCLT’ has ordered 
re-opening of baoks of account of IL&FS and its two subsidiaries (other than the Group) for the past financial 
years as referred to in the note. In view of the aforesaid ongoing investigations of the entire JLig=Group 

2% ) 
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(including the Group) by the SFIO and re-opening of accounts of the Ultimate Holding Company and two ofits 
subsidiaries by the NCLT, we are unable to comment on the consequential impactis) upon conclusion of the 
said investigation and re-opening of the books of account on these consolidated annual financial results. 

3.2 The consolidated financial results include financial results of one of the material subsidiaries whose results, as 
certified by its management, reflect total assets of Rs. 4,532.20 lakhs as at 31 March 2023, total revenues of Rs. 
1,244.36 lakhs and Rs. 4,469.12 lakhs, total net profit after tax of Rs. 203.08 lakhs and Rs. 814.34 lakhs and total 
comprehensive income of Rs. 208.92 lakhs and of Rs. 821.88 lakhs for the quarter ended 31 March 2023 and for 
the period from 1 April 2022 to 31 March 2023 respectively, and cash inflows (net) of Rs. 1.84 lakhs for the period 
from 1 April 2022 to 31 March 2023. The consolidated financial results also include the Group's share of net 
(loss)/profit after tax of Rs. (2.61) lakhs and Rs. 319.23 lakhs for the quarter ended 31 March 2023 and for the 
period from 1 April 2022 to 31 March 2023 respectively in respect of a joint venture. The financial results of these 
entities, as certified by their managements, are material ta the Group. As the Board mestings of the said entities 
of the Group haven't been conducted to approve their financial results, the provision of Regulation 33(3)(h) of 
SEBI LODR, which require a listed entity to ensure that, for the purposes of consolidated financial results, at 
least eighty percent each of the consolidated revenue, assets and profits, should be subjected to audit or in 
case of unaudited results, subjected to limited review, is not met by the Parent for the year under report. 

4. We conducted our audit in accordance with the Standard on Auditing {‘SAs’} specified under section 143(10) of 

the Companies Act, 2013 (‘the Act’). Our responsibilities under those SAs are further described in the Auditor's 

Responsibilities for the Audit of the Consolidated Financial Results section of our report, We are independent of 
the Group and joint ventures in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that are relevant to our audit of the financial 
statements 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 Code of Ethics. We believe that the audit 
evidence obtained by us and other auditors in terms of their reports referred toin the ‘Other Matters paragraph 
below, is sufficient and appropriate to provide a basis for our opinion. 

Material Uncertainty relating to Going Concern 
Attention is drawn to Note 5 of the consolidated financial results regarding, reduction in fee revenue of the 
Holding Company & few of its subsidiaries significantly coupled with the lack of any immediate new fund raise 
resulting in the reduced estimates of future fee revenue, there is material uncertainty of the Group's continuity 
as going concern. However, considering management's expectations of Group's ability to, at least, meet its 
obligations over the next 12 months out of its earnings and liquid assets, the management believes that use of 
the ‘going concen’ assumption for preparation of the consolidated financial results is appropriate. Our opinion 
is not modified in respect of this matter. 

Emphasis of Matter 

Attention is drawn ta Note 8 of the consolidated financial results which describes that three entities of the Group 

being consolidated have ceased their operations and their respective standalone financial statements are not 
prepared on going concern basis but on realisable value basis. Our opinion is not modified in respect of this 
matter. 

Board of Director’s responsibilities for the Consolidated Financial Results 

These consolidated financial results have been prepared an the basis of the consolidated annual financial 
statements. The Holding Company's Board of Directors are responsible for the preparation and presentation of 
these consolidated financial results that give a true and fair view of the consolidated net profit after tax and 
other comprehensive income and other financial information of the Group including its joint ventures in 
accordance with the recognition and measurement principles laid down in Ind AS prescribed under Section 133 
of the Act read with relevant rules issued thereunder and i gird 

a) 
Sunshine Tower, Level 13, Senapali Bapat Marg, Elphinstone Road, Mumbai 400013, India = 9) 
T:49122 6143 71333 Exinfo@kkcllp.in W: www kkcllp.in LUPIN: AAP-2267 

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, India



kkc & associates llp 
Chartered Accountants 

{formerly Khimji Kunverji & Co LLP) 

and in compliance with the Listing Regulations. The respective Board of Directors of the companies included in 
the Group and of its joint ventures are responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding the assets of the Group and its joint ventures 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 the design, implementation 
and maintenance of adequate intemal financial controls that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the 
consolidated financial result that give a true and fair view and are free from material misstatement, whether 
due to fraud or error, which has been used for the purpose of preparation of the consolidated financial results 
by the Directors of the Holding Company, as aforesaid. 
In preparing the consolidated financial results, the respective Board of Directors of the companies included in 
the Group and of its joint ventures are responsible for assessing the ability of the Graup and of ts joint ventures 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the respective Board of Directors 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 joint ventures are 
responsible for overseeing the financial reporting process of the Group and of its joint ventures. 

Auditor's Responsi s for the Audit of the Consolidated Financial Results 

0. Our objectives are to obtain reasonable assurance about whether the consolidated financial results 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 consolidated financial results. 

As part of an audit in accordance with SAs, we exer 
skepticism throughout the audit. We also: 

professional judgment and maintain professional 

11.1. Identify and assess the risks of material misstatement of the consolidated financial results, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

11.2, 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 Act, we are also responsible for 
expressing our opinion on whether the company has adequate internal financial controls with reference 
to consolidated financial statements 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 the Board of Directors. 

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

(5% oN 
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11.5. Evaluate the overall presentation, structure and content of the consolidated financial results, including 
the disclosures, and whether the consolidated financial results represent the underlying transactions and 
events in a manner that achieves fair presentation. 

5. Obtain sufficient appropriate audit evidence regarding the financial information of the entities within the 
Group and its joint ventures to express an opinion on the consolidated financial results. We are responsible 
for the direction, supervision, and performance of the audit of financial information of such entities 
included in the consolidated financial results of which we are the independent auditors. For the other 
entities included in the consolidated financial results, which have been audited by other auditors, such 
other auditors remain responsible for the direction, supervision and performance of the audits carried out 
by them. We remain solely responsible for our audit opinion. 

12. We communicate with those charged with governance of the Parent and such other entities included in the 

consolidated financial results of which we are independent auditors regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

13. 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. 

14. We alsa performed procedures in accordance with the circular issued by the SFBI under Regulation 33(8] of the 
Listing Regulations, as amended, to the extent applicable. 

Other Matters 

15. The consolidated financial results include the audited financial results of two subsidiaries, whose financial 
statements reflect total assets of Rs. 4,214.21 lakhs as at 31 March 2023, total revenue of Rs. 392.60 lakhs and 

Rs. 1,640.29 lakhs, total net profit after tax of Rs. 136.38 lakhs and Rs. 773.56 lakhs and total comprehensive 

income of Rs. 138.32 lakhs and Rs. 775.50 lakhs for the quarter ended 31 March 2023 and for the period from 1 

April 2022 to 31 March 2023 respectively, and cash outflows (net) of Rs. 1,576.63 lakhs for the period from 1 April 
2022 to 31 March 2023, as considered in the consolidated financial results which have been audited by their 
respective independent auditors. These financial results have been audited by their respective independent 
auditors. The independent auditors’ reports on financial statements of these entities have been furnished to us 
and our opinion on the consolidated financial results, in so far as it relates to the amounts and disclosures 
included in respect of these entities and our report in terms of provisions of Section 143 of the Act, in sa far as it 
relates to the aforesaid entities, is based solely on the report of such auditors and the procedures performed by 
us are as stated in paragraph above. 

16. The consolidated financial results also include the financial results of two subsidiary companies, incorporated 
outside India, whose financial results reflect total assets of Rs. 8,679.97 lakhs as at 31 March 2023, total revenue 

of Rs. 64.98 lakhs and Rs. 163.76 lakhs, total net profit after tax/{loss) of Rs. 7.90 lakhs and Rs. (105.83) lakhs and 

total comprehensive income/{loss) of Rs. 7.90 lakhs and Rs. (105.83) lakhs for the quarter ended 31 March 2023 

and for the period from 1 April 2022 to 31 March 2023 respectively, and cash inflows (net) of Rs. 2,281.49 lakhs 
for the period from 1 April 2022 to 31 March 2023, as considered in the consolidated financial results. These 
financial results have been audited by the other auditors as per the requirements of the applicable reporting 
framework of those countries / jurisdictions and have been converted as per the requirements of Ind AS by the 
management of the Parent. Our opinion, in so far as it relates to the amounts and disclosures included in respect 
of these terms of provisions of Section 143 of the Act, in so far as it relates Lo the 

fs, is based solely on the reports of the other auditors and the conversion adjustments prepared 
by the management of the Parent 
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17. The consolidated financial results include the unaudited financial results of one subsidiary, incorporated 
outside India, whose Financial Results reflect total assets of Rs. 339.17 lakhs as at 31 March 2023, total revenue 
of Rs. Nil and Rs. Nil and total net profit after tax/{loss] of Rs. 0.18 lakhs and Rs. (5.08] lakhs and total 
comprehensive income/(loss) of Rs. 0.18 lakhs and Rs. (5.08) lakhs for the quarter ended 31 March 2023 and for 
the period from 1 April 2022 to 31 March 2023 respectively, and cash outflows (net) of Rs. 4.37 lakhs for the period 
from 1 April 2022 to 31 March 2023, as considered in the consolidated financial results. These unaudited financial 
results have been furnished to us by the Management of the Parent and our opinion on the consolidated 
financial results, in so far as it relates to the amounts and disclosures included in respect of this subsidiary is 
based solely on such unaudited financial results as certified by the management of the Parent. In our opinion 
and according to the information and explanations given to us by the Board of Directors, these financial results 
are not material to the Group. 

5 The consolidated financial results include the unaudited financial results of one subsidiary and a joint venture, 
as referred to in paragraph 3.2 above have been furnished to us by the Management of the Parent and our 
opinion on the consolidated financial results, in so far as it relates to the amounts and disclosures included in 
respect of these entities is based solely on such unaudited financial results as certified by the management of 
the said entities. In our opinion and according to the information and explanations given to us, the financial 
results of these entities are material to the Group. 

5 Our opinion on the consolidated financial results is not modified in respect of the above matters with respect to 
our reliance on the work done and the reports of the other auditors and the Financial Results/financial 
information certified by the Board of Directors, except for entities referred to in paragraph 18 above. 

3 The consolidated financial results include the results for the quarter ended 31 March 2023 being the balancing 
figure between the audited figures in respect of the full financial year and the published unaudited year to date 
figures up to the third quarter of the current financial year which were subjected to limited review by us. 

For KC & Associates LLP 
Chartered Accountants 
{formerly Khimji Kunverji & Co LLP) 
Firm Registration Number: 105146W/W100621 

TArrtaa Abia 

Hasmukh B Dedhia 
Partner 

ICAI Membership No: 033494 

UDIN: 23033494BGWSTAG016 

= 
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STATEMENT OF AUDITED CONSOLIDA TED FINANCIAL RESULTS FOR THE QUARTER AND YEAR 
ENDED MARCH 31,2023 

(in lakhs) 
Quarter | Quarter | Quarter | Year 

nde Ended | Ended | Ended 
31032023 | 31122022 | 31032022 | 31.03.2023 | 31.03.2022 

(Refer | (Unaudited) | (Refer | (Audited) | (Audited) 
Note 9) Note 9) 

Reven ER I ER I EE 
Revenue from Operations 1750.89 | 141138 | 1173.00 | 6444.57 | 416542 | 
Other Income 33924 21820 | 878.27 110677 | 157698 

"T_Total Revenue 2090.13 1,629.58 205127 735.34 

[TE ees henefirs expen 37115 466335 1532.10 
Depreciation and amortisation expanse 430 517 19.11 
Rent expense 41.82 37.41 Lond1| 145.10 
Legal and Professional expense 314.45 43392 2,778.67] 1.60203 
Expected Credit loss arising on 165.17) (9359) 555.63 - 

Net Loss on sale of non-cument - Hi - BE EE) 

Other Expenses Bh 212.82 156.08 175.75 655.98] 51020 
Total Expenses 1697.62 1252.97] 1025.01 570890] 4211.23 

3 Profiti(lass) hefore exceptional item 39251 37661 | 102626 184244 | 183117 
and tax (1-2 - 

4 Txceptional Ttem = - = - - 

5 Profil(Loss) aller exceptional item and 39251 37661 | 102626 184244 
| before tax (3-4) ~ 

_G_Tax expense/(henefi): = 
a) Current tax aT 150.70 123.45 289.79 

b) Deferred tax (65.04) 49 7) (74.95) 
Total Net tax 0 27.69 148.21 50.72 21484 

7 Profit{Loss) aller Tax (5-6) 364.82 228.40 97554 1,380.51 131633 

8 Shar < of profit of Joint Ventur 2.61) 324.19 (1.06) 31923 (A.:80) 

9 Profit(Loss) after tax amd share in profit 36221 552.50 94s 169974 | 131153 

J 244.57 24291 63322 1,197.80 78.97 
Non-controlling interest Tres 10768 3126 S0L94 53256 
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Particulars Quarter | Quarter Year Year 
Ended Ended Ended Ended | Ended 

303.2023 | 31122022 | 31032022 | 31032023 | 31.03.2022 
(Refer | (Unaudited) | (Refer | (Audited) | (Audited) 

— Note 9) Note 9) ~ 
10 Other comprehensive income 

Items that will not be reclassified to 
profit or loss: 
Acurial_ Galles) of We defined 50.62 ©.15) @67) 7032 18.15 
benefit pi: 
Income tax TG items that will nol 3.12) (23.38) (30.50) | (132.05) (52.95) 
be reclassified ta profit or loss Co 
Hens (hat will be reclassified to profil or 
loss: _ 

in(Loss) on Foreign currency | (59.82) 133.60 194.07] 69337] 298.76 
| ranstation reserve _| 
Tutal other comprehensive income 2.32) 109.87 T0090 Gales | 263.96 

Toil oiler, Compre ve income B 

Buen Fi. (5.49) T1005 15972 | 627.69 
Non conmaling mere EX) ©.13) LIS 395 

| Total Comprehensive Income (9-10) 349.89 662.06 | 1,135.38 | 2,531.38 
| Ovens of the company 229.14 5596 | 79294] 182549 
Nan-controlling interest 120.75 107.50 30244 | 505.89 

Paid-up Fail Share Caplal 6280.85 628085 | 6280.85 | 6.28085 | 6.28085 
(Face Va B 
Other Baul 1536091 | 1479163 

13 | Earning per equity share 
not ised) 
Basic 0.08 | 0.14 620 038 035 
“Diluted [ 0.08 0.14 020 038 035 

pel
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Statement of Assets and Liabilities 

(Zin lakhs) 
Particulars Asa 

March 31,2023 | March 31,2022 
1s 
Financial Assets 

a) | Cash and cash equivalents - 2.35228 | 6933.34 
{bj | Banc hakance other than (a) above 13,007.91 12,331.56 
(c)_| Trade Receivables 1713.48 900.36 
[| Loans 29.53 26.73 | 
© 7,124.79 3,188.13 
(0 Other Financial assets 915.82 1,150.40 
“Total Financial Assets B 25,143.81 2453052 

1 | Non-financial Assets 
(@) | Income Tax Asset (ne) 85162 325.16 
(0) | Property, Plant and Equipment 39.39 27m 
(6) | Other Intangible Assets 0.08 02: 
(d)_| Other non-financial Assets 664.76 | 601.55 
Total Non-financial Assets gy 1,555.85 954.68 
TOTAL ASSETS 26,699.66 25,485.20 

@ in likhs) 
Asal at 

March 31,2023 | March 31,2022 
LIABILITIES AND EQUITY 
[Lip] 

imac Cab iis 

dues of micro enterprises and small enterprises 19.52 24.57 | 
@ hi outstanding dues of creditors other than micro enterprises and 940.92 697.67 
small enterprises 

Total 960.74 2.34 
i fnanci os 
a) Defiges Ta La [SE - 978.02 95233 

[© Employee benefit obligations BN 266.44. 295.90 
Other Non-financial Liabilities 806.87 549.05 

Faia Non-financial Liabliics 2,051.33 1,797.30 
JL Equity 
(a) Faqity Share Capital 628053 6280.85 
©) quity 15,360.91 14,791.63 
Equity attributabe to owners 2164176 21,072.48 
Non-controlling interests 2.04583 1893.18 

I | 
TOTAL EQUITY AND LIABILITIES oo 26.69.66 25,485.20 
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Particulars Figures for the 
year ended 

March 31,2023 

Rinlakhs) 
Figures for the 

vended 
Mareh 31,2022 

1. Cash Flow Irom Operating Activities si 
| Profit before Tax 2161.67 152636 

7108 
Provision for Employee IE obligation (net of reversal) | @5.12). 

Lots fe Suen (662.11) 
(85.88) (23.49) 

i (301.20) 333 
|| (Profie)Loss on sale of nen carat investments - 

| [(ProfiyiToss on sale of cus (66.56) 
| [(ProfityT.oss on sale ot Proper, Plant and Equipment’s (Net) (33) 

Interest Income oo (508.80) 
Operating Profiti(Loss) Before Working Capital Changes 1.63384 
Changes in working capital: - 
Adjustments for crease lssrcas operating assets: ER 
“Trade Recah (1,240.48) 
Other Fins sets | aoses| 
oh Nov Financial Asst 70 
Adjustments for inerease/(deerease) in operating liabilities: 
Trade Payables awa 
Other Non-financial Tiability 303.01 

1,047.02 | 
Tess Taxes { Teceived (nel) 
Net Cash generated in) Operating Acti 

Ian oe Tem Teen Activities 

(01,094.75) 
(47.73) 

[i mutual funds (Net) 3298.70) 
ee in equity instrument (80.97) 

[amen I fedeplon fem Fixed Deposits (Net) 721.55) 
weeds from Sale of - 

Fronts om Sul oF Fropery, Pit and Equipment 659 
Purchase of Property, Plant and Equipment 9.59) 

[mest Tncome 3072 

Net Cash_generated from/(used in) Investing A 3,617.20) (151558) | 

TT, | Cash Flow from Financing Activities 
| [ Dividend Paid — 609. ©12.10) 

Net Cash used in (1,609.46) ©3210) | 

IV | Net Increase/(Decrcase) in Cash and Cash (LHL (5,274.43) (181431) 
69337 7 Effect of exchange differences on Foreign Currency Translation 

(4581.06) 
Cash and Cash Dquivalent at the beginning of the year 693131 
Cash ond Cash Equivalent at the end of the year 235238 

| Net Increase/(Decrease) in Cash and Cash Equivalent (4.58106) 
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(1) ‘The aforesaid consolidated financil resulis of IL&FS Investment banners Limited (the “Holding Company”, fis 
subsidiaries (the Tolding Company and ifs subsidiarics together constitute the “Group™ and joirily contolled 
iis fo th quarter and sar ended March 31. 2025 long ith comparative quate and year ave bei revi wed 
by the Audit Committee at its meeting held on Mey 29, 2023 and subsequently approved by the Roar of Directors 
of the Company at ifs meeting, held on May Py 2025 in terms of Regulation 33 of the SERI (listing Obligations 
and Disclosure Requirements) Regulations, 2015 

cordance with the Indian Accov ning Standards (refersed 10 as “Ind AS”) as 
Act, 2013 

2) The financial results have been prepared in 
per the Companies (indian Accounting Standards) Rules 2015 notified under Section 133 of the Compan 
(CA 2013) and other relevant provisions of the CA 2013 as mended frou time 10 time 

(3) As per requirements of Indian Accounting Standard (Ind AS) 108 on *Opsrating Segments’, based on evaluation of 
of ezsources and assessing performance, (re Group fas identified single 

i reiated services. As such, there arc no separcte 
Tepone ufines of sos phcal sogments a pr nd AS 108 

(4) The Ministry of Corporate Affairs (MCA), Government of India, has vide irs etter dated October 1. 2015 i 
i fous Fraud Investigation Office (SFI) against Infrastructure Leasing & Financial § 

3, fhe Holding Company and its subsidiaries (including the Grovp) under Section 212(1) of he 
Companies Act, 2013. On December 3, 2018, MCA on tc dircelions of the National Company Law Tribunal, 
Mab (NCLT) has fmpleaded various Gro Compan of [L&T (which includes the Group) as Respandeni 
io the etlion fled by them on Ociober 1. 2013. Further based an another pron of the IC! under 
Section 130 (1) of the Companies Act, 2013, the NCLT January 1, 201, ordered re-opening bool of 

nts for the past financial yea 2012-13 to fen year 2017-18 of IL&TS' (‘the Ultimate Tlolding 
Company”), IL&ES Tinancial Services Limited ('1FIN fellow subsidiary) aad 1L&FS Transportation Networks 
Limited (‘TNL a fellow subsidiary). While the Group, based an its current understanding, believes that the zbove 
would not have a material impact on the financial results, the implications, if any, ac'sing fiom the aforesaid 
devalopmerts would be known only after the aforesaid matters are concluded and here are not determinaole at this 
stig. 

() The term of most of the existing funds being managedadvised by the Holding Company and few of its sussidiarics 
has already been over. Other funds being managediedviscd by the Holding Company and few of its sussiciaries 
Group are spprschingcnd of ei em fy ar fur which os resulted in significant reduction in such entities 

te. Management expects that its furs income from existing funds being managediadvised together wit 
uid wets held by the Group as at March 31. 2023 wil he adequately salient 10 meet the Group's existing and 
future obligations arising over the next 12 months. Management believes that use of the poing cance: assmptior 
for preparation of these financial results is appropriate 

(6) The Board of Directors of lhe Company a its meeting held on February 14, 2022 approved a Scheme of 
Amalgamation of its too wholly owned subsidiaries IL&FS Asian Infrastructure Managers Limited and UML Asset 
Advisors Limited with the Company, subject to approval of shareholders andior crediiors of the re: ect 
companies and ncecssery regulatory approvals. The Appointed Date for th suid Scheme of Amalgamation is 
scheduled fo be April 1, 2072 
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The summarised audited standalone financial results of the Company are as below, The deteiled standalone financial 
Fesults of the Company arc available an the Company's website ww jimlindia.com 

Particulars Quarter Quart Quart Vear 
londed Fnded Ended Ended 

31032023 | 3.122022 | 31.05.2022 | 31.03.2023 | 31.03.2022 
(Refer Note | (Unaudited) | (Refer Note | (Audited) | (Audited) 

8 8) 

|_1_| Total Revenue. S4580 | 239871 | 1.66629 | 3.52020 | 2434.48 
2 | Profit before tax 4m 2,137.07 1422.13 | 236219 | 120398 
3 | Profit after tax 15372 212980] 142204 | 240097 | 1249.67 

“The financial statements of its subsidiary IMI Fund Managers (Singapore) Pre Lic and its Joint Ventures 
IL&FS Milestone Realty Advisors Private Limited and Standard Chartered IL&FS Management (Singapore) 
Ple Lid have been prepared on the basis that it does not continue as & going concern 

The figures for the three months ended March 31, 2023 & March 31, 2022 are the balancing figures between the 
audited Geures with respect to full financial year and the published unaudited year to date figures upto the 
third quarter of the financial year which wer subject to limited review 

“The Raard of Directors, in their meeting held on May 30, 2023 have proposed a final dividend of 2 0.80 per equity 
share amounting fo ¥ 2,512.26 lakhs. The proposal is subject to the approval of sharcholders ul the 
Annual General Meeting 

Previous year numbers are regroupediveclassified wherever necessary 

By Order of the Board 

May 30,2023 Snsim Mukul Datta 
Chairman
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Statement on Im, act of Audit ualifications (for audit report with modified opinion) 
alang-with C dated Annual Audited Financial Res 

ent on Impact of Audit Qualifications for the Financial Year 
ended March 31,2023 

[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016] 

Sl. Particulars Audited Figures | Adjusted Figures 
No. (as reported before | (audited figures 

adjusting for after adjusting 
qualifications) for qualifications) 
Rin lakhs) Rin lakhs) 

1. | Tumnover/Total income 1534] Not 
2, | Total Expenditure 5,708.90 | ascertainable 
3._| Net Profiti(Loss) 1,699.74 | 
4. | Earnings Per Shure 038 
5. | Total Assets — 26,699.66 
6. | Total Liabilities 505790 
7. | Net Worth 21,641.76 
8. | Any other financial item(s) - 

| (as felt appropriate hy the management) | 
Andit Qualifications : 

Details of Audit Qualifications : Refer below details of qualification as per 

Audit Report dated May 30, 2023 

Attention is drawa to Note 4 of the Statement which describes the situation faced by 
the Group in view of the ongoing investigation by Serious Fraud Investigation Office 
of Ministry of Corporate Affairs (SFIO) st Infrastructure Leasing & Financial 
Services Limited (‘TL&FS" or ‘the Ultimate Holding Company’), and its subsidiarics 
(including the Company and its subsidiaries). Further, the National Company Law 
Tribunal (NCI) has ordered re-opening of books of account of 1L&FS and its two 
subsidiaries (other than this company and its subsidiaries) for the past financial years 
as referred to in the note. In view of the aforesaid ongoing investigations of the entire 
IL&FS Group (including the Company and its subsidiaries) by the SFIO and reoy 
of accounts of the Ultimate TTolding Company and wo of its subsidiaries hy the NCLT, 
we are unable to comment on the consequential impaci(s) upon conclusion of the said 
investigation and re-opening of the books of account on these consolidated annual 
financial results 

b. Type of Audit Qualification : Qualified Opinion 

¢. | Frequency of qualification : Appearing for the fifth time 

d. | For_Audit Qualification(s) where the impact is quanfified by the 
Management's Views Not applicable 
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«. | For Audit Qualification(s) where the impact is not quantified by the auditor : 

0) 's estimation on the impact of audit qualification : 
| Unable to estimate impact 

(ii) | If management is unable to estimate the impact, reasons for the same : 
In the absence of any specific findings as on date, the financial impact if any 
can only be ascertained once the SFIO investigation is completed and the 
exercise of the r of financial I 

Anditors’ Comments on (i) or (ii) above : No Comments I Gi 

[TL [Audit Qualifications : 

a. | Details of Audit Qualifications Refer below details of qualification as per 
Audit Report dated May 30, 2023 

The consolidated financial results include financial results of one of the material 
subsidiaries whose results, as certified by ils management, reflect total assets of 
Rs 4,532.20 lakhs as at March 31, 2023, total revenues of Rs 1,244.36 lakhs and 
Rs 4,469.12 lakhs, total net profit afier tax of Rs 203.08 lakhs and Rs 814.34 lakhs and 
total comprelicnsive income of Rs 208.92 lakhs and of Rs 821.88 lakhs for the quarter 
ended March 31, 2023 and for (he period from April 1, 2022 fo March 31, 2023 
respectively, and cash inflows (et) of Rs 1.84 lakhs for the period from April | 
to March 31, 2023. The consolidated financial results ulso include the Group's share 
of net (loss)/profit after tax of Rs (2.61) lakhs and Rs 319.23 lakhs for the quarter ended 
March 31, 2023 and for the period from April 1, 2022 to March 31, 2023 respectively 
in respect of z joint venture. The financial results of these entities, as certified by their 
‘managements, are material to the Group. As the Board meetings of the said entitics of 
the Group haven't been conducted to approve thir financial results, the provision of 
Regulation 33(3)(h) of SEBI LODR, which require a listed entity to ensure that, for 
the purposes of consolidated financial results, at least cighty percent each of the 
consolidated revenue, assets and profits, should be subjected to audit or in case of 
unaudited results, subjected to limited review, is not met by the Parent for the year 
under report 

b. | Type of Audit Qualification : Qualified Opinion 

©. | Frequency of qualification : Appearing for the first time 

d. | For_Audit_Qualification(s) where the impact is quantified by the auditor, 
Management's Views : Not applicable 
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e. | For Audit Qu tion(s) where the impact is not quantified by the auditor 

[0] M: i i on_the impact of audit qualification 

Unable to estimate impact 

(i) | If management is unable lo estimate (he impact, reasons for thesame © 
In the absence af any specific findings as on date, the financial impact if any 
can only be ascertained once the Audited Financial Statements of these 
entities are available 

(il) | Auditors’ C on (i) or (ii) above : No further 

TIL. | Signatories : BN 

No Aorenlhan 
Manoj Borkar 
Chief Executive Officer & Chief Financial Officer 

Susim Mukul Datta 
Audit Committee Chairman 

Statutory Auditor © 
For KKC & Associates LLP 
Chartered Accountants 
(Formerly Khimji Kunverji & Co LLP) 
Firm Registration Number: 105146W/W 100621 

Hasmukh B Dedhia 
Partner 
ICAI Membership No: 033494 

Aumbai 

May 30,2023 
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