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Yours faithfully, 
For INDBANK MERCHANT BANKING SERVICES LIMITED 
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The Meeting Commenced at 12.30 P.M and concluded at 03.45 P.M 
Kindly acknowledge receipt. 

A Copy of the said financial results, cashflow statement as on 30.09.2021 and 
Limited review report of auditor are enclosed for your information and record. 

The Board of Directors at their meeting held on 12.10.2021 considered and 
approved the Un-Audited financial re(glts for the quarter ended 301h September, 
2021 and cash flow statement as on '§o.09.2021 along with the Limited review 
report of the Auditors, for the quarter ended 30th September, 2021. 
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INDBANK MERCHANT BANKING SERVICES LIMITED 
(A Subsidiary of Indian Bank) . .,., 

Regd. Office: First Floor, Khivraj Complex 1, No. 480, Anna Salal, Nandanam, Chennai 600035 
Phone No. 24313094--97 

CIN No: L65191TN1989PLC017883 Email: investors@indbankonline.com Website: www.indbankonline.com 
PARTI Statement of Un-Audited Financial Results for/upto the Quarter ended 30.09.2021 

Three months Preceding Corresponding Year lo dale Year to date Previous 
ended lhree months three months for the current for the Prev Accounting 

ended ended in lhe year ended year ended Year ended 
SI.No. Particulars ..... ro.v:,.. •• .- ,,o~r 

30-09-2021 30-06-2021 30-09-2020 30-09-2021 30-09-2020 31-03-2021 
Un-Audited Un-Audited Un-Audited Un-Audited Un-Audikid Audited 

Rs.Lakhs 
1 Revenue from Operations 400.51 392.53 327.63 793.04 615.95 1201.15 
2 Other Income 73.30 81.73 86.34 155.03 166.43 746.01 
3 Total Revenue (1+2) 473.81 474.26 413.97 948.07 782.38 1947.16 
4 Expenditure 

Ca Cost of Services 23.68 18.11 11.95 41.79 21.72 53.22 
Cb Purchases of Stock-iri~lfade 0.00 0.00 0.00 0.00 0.00 0.00 
(c) Changes in inventories of finished goods work-in- 0.00 0.00 0.00 0.00 0.00 0.00 

oroaress and Stock-in- Trade 
(d) Emolovee Benefits EY=nse 153.09 150.41 135.70 303.50 254.83 602.60 
(e) Finance Costs 

1i\ Payment under Riehl to Recomoense 37.50 37.50 37.50 75.00 75.00 150.00 
ii) Others 0.29 0.01 1.45 0.30 2.40 2.40 

Finance Costs - Total 37.79 37.51 38.95 75.30 77.40 152.40 
111 Depreciation and Amortization exoenses 4.75 4.74 4.44 9.49 8.80 18.51 

(a1 Other expenses 
Provision for Non Performino Assets/Write off 34.31 0.33 11.44 34.64 12.38 432.10 
Other expenditure 33.97 89.08 45.71 123.05 104.73 199.90 
Total Other Expenses 68.28 89.41 57.15 157.69 117.10 631.99 
Total Expenses ,2.87.59 300.18 248.19 587.77 479.85 1458.73 

5 Profit/ Loss) before exceptllonal items and tax 13-4) 'J86.21 174.08 165.78 360.29 302.63 488.43 
6 Exceptional items 0.00 0.00 0.00 0.00 0.00 0.00 
7 Profit/(Lossl before tax (5-6) ' 186.21 174.08 165.78 360.29 302.53 488.43 
8 Tax Expense 

'a) Current Tax 51.33 37.74 40.10 89.07 71.85 12.54 
(b\MATTax 0.00 0.00 0.00 0.00 0.00 0.00 
(b) Deferred Tax (8.55) 0.66 (2.68) (7.89) 44.01 70.49 
'c) Prior vears 0.00 0.00 0.00 0.00 0.00 0.00 

ltd\ Total 42.78 38.40 37.42 81.18 115.86 83.03 
9 Profit/(lossl for the period (Hl) 143.43 135.68 128.36 279.11 186.67 405.40 
10 other Comprehensive Income 

10A Items that will not be reclassified to orofit or loss 
ifal Remeasurements of the defined benefit plans 0.00 0.00 0.00 0.00 0.00 2.03 

108 Items that mav be reclassified to Profit or loss 0.00 0.00 0.00 0.00 0.00 0.00 
11 Total other Comorehenslve Income 0.00 0.00 0.00 0.00 0.00 2.03 
12 Total Comprehensive Income for the period (9+11) 143.43 135.68 128.36 279.11 186.67 407.43 

13 Paid up eouitv share capital 4437.82 4437.82 4437.82 4437.82 4437.82 4437.82 
!(Face value oer share· RS: 10/-) 

14 Reserves excludina revaluation reserves (as per 
balance sheet of crevious accountina vear) 0.00 0.00 0.00 0.00 0.00 1990.28 

15 Earninas Per Share <EPS) (Rs) 
I Ca\ Basic & diluted EPS before Extraordinary items 0.32 0.31 0.29 0.63 0.42 0.91 
for the period for the vear to date and for the 
orevious vear (not annualised) 
(b) Basic & diluted EPS after Extraordinarv items 0.32 0.31 0.29 0.63 .0.42 0.91 

:\ "' .. •• ,. - the period for the vear to date and for the 900-, (not annualised) 
•. 
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Sfatement of Assets & Liabilties as on 30.09.2021 
SI.No. Particulars Ason As on· ~' ~- 30.09.2021 31.03.2021 

Rs.Lakhs Rs.Lakhs 
A Assets 

1 Non Current Assets 
'a) Prooertv. olant and equipment 40.30 41.39 
b) Capital work-in-orocress 0.00 0.00 

(c) Investment property 276.65 280.48 
d) Goodwill 0.00 0.00 
'e) Other intanaible assets 12.70 14.89 
fl lntanaible assets under develooment 0.00 0.00 

Ci) Bioloaical assets other than bearer plants 0.00 0.00 
(j) Investments accounted for using eouitv method 0.00 0.00 
Sub total - Non Current Assets 329.65 336.75 
Non Current Financial Assets 
(a) Non-current investments 95.30 79.79 .,, (b) Trade receivables, non-current 0.00 0.00 
Cc) Loans, non-current 0.00 0.00 
(d) Other non-current financial assets 2289.27 1821.86 
Sub total - Non Current Rnancial Assets 2384.57 1901.65 
Deferred tax assets (net) 324.14 316.25 
Other non-current assets 1341.96 1338.50 
Total Non-Current Assets 4380.33 3893.16 

2 Current Assets 
. 

Inventories 0.00 0.00 
Current Financial Asset 
(a) Current investments 0.00 0.00 
(b) Trade receivables ,wfe, 379.58 320.50 
(c) Cash and Cash equivalents ·,ff.\: 1618.68 1127.75 
(d) Bank balance other than Cash & Cash Equivalents 2051.07 2577.13 
(e) Loans Current 3.04 3.67 
m Other current financial assets 1192.53 470.59 
Sub total • Current Financial Assets 5244.90 4499.64 
Current tax assets (net) 0.00 0.00 

. Other current assets 21.39 25.81 
Total current assets 5266.29 4525.44 
Non-current assets classified as held for sale 0.00 0.00 
Regulatory deferral account debit balances and related 0.00 O.OQ 
deferred tax Assets 
Total - Assets 9646.62 8418.60 

B Equitv and Liabilities 
1 Eauitv 

(a) Eauitv attributable to owners of oarent 0.00 0.00 
(b) Eauitv Share Caoital 4437.82 4437.82 

/,··" Cc) Other Eauitv 2269.39 1990.28 
(d) Non controllina interest 0.00 0.00 
Total Eauitv 6707.21 6428.10 

2 Liabilities 
Non Current Liabilties 
Non Current Financial Liabilities 
(a) Borrowinas non-current 0.00 0.00 
lb) Trade oavables non-current 0.00 0.00 
Cc) Other non-current financial liabilities 0.00 0.00 
Total - Non Current Financial Liabilities .. 0.00 0.00 
a) Provisions non-current 0.00 0.00 

Cb) Deferred tax liabilities (net) 0.00 0.00 
c) Deferred govemment orants Non-current 0.00 0.00 
d} Other non-current liabilities 0.00 0.00 
Total non-current liabilities 0.00 0.00 
Current liabilities 
Current financial liabilities 
Borrowinas. current 0.00 0.00 
Trade oavables current 0.00 0.00 
Other current financial liabilities 138.82 67.26 
Total current financial liabilities 138.82 67.26 
Other current liabilities 2432.08 1644.98 
Provisions current 95.60 95.60 
Current tax liabilities (Net} 272.90 182.67 
Deferred aovernment arants Current 0.00 0.00 
Total current liabJlities 2800.58 1923.25 
Liabilities directly associated with assets in disposal group 0.00 0.00 
classified as held for sale 
Regulatory deferral account credit balances and related 0.00 0.00 

~~MH 84'.:>-.. deferred tax liabilitv 
~~ --,<~~ Total liabilities 2939.40 1990.50 

~ \~~· Total equity and liabilites 9646.62 8418.60 
~ C1tE }Cl) I ~ 't4; .~ -~ 
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6. The above financial results have been reviewed by the Audit Committee of Board and approved by the Board of Directors al their meeting held on 
12.10.2021. 

5. Due to COVID-19 pandemic the operations are effected due to restricted availability of manpower. However the impact of this on the operations of company 
and on the profitability for the financial year 2021-22 upto 30.09.2021 is not significant. 

4. Under IND-AS it has been identified that the company operates only at one segment and hence not applicable. 

3. The previous year's figures have been regrouped and reclassified, wherever necessary, to conform to the current year's classification. 

2. The unquoted shares and the bought out deals held by the company are valued at Fair value as at 30.09.2021 as required by Ind AS 109 and there is no 
material increase in fair value as on 30.09.2021. 

1. The Market value of quoted investments (Cost-Rs.1.12 crore) of the Company as 011 30.09.2021 was Rs.1.02 Crore and the "provisions held for the same 
was Rs.0.10 crore. 

Notes 

Place: Chennai 
Date: 12.10.2021 
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1127.75 1618.68 Cash & Cash equivalents as at 30.09.21 (clg. bal.) 
1151.73 1127.75 Cash & Cash equivalents as at 01.04.21 (opz.bal.) 

(23.98) 490.92 Net increase in cash & cash equivalents 

(0.27) 0.00 Net Cash used in Financing Activities 
0.00 Dividend paid(including taxes thereon) 

(0.27) 0.00 Reoavmcnt of Short term loans & Adv. 
C. CASH FLOW FROM FINANCING ACTIVITIES 

Sale of Fixed Assets 0.03 1.97 
Decrease in Investmenti~et of provision (4.70) (60.82) 
Dividend received 1.03 1.20 r--,1-----------------------1-------~---~--+----------~-----1 Net cash from Investing Activities 92.08 (632.49) 

Purchase of Fixed Assets (2.40) (22.42) 
Decrease in Term Deposits with banks 98.12 (552.42) 

~ CASH FLOW FROM INVES1MENT ACTIVITIES I 
Cash Flow before Extraordinary Items 398.84 608.79 

Add: 
, __ ,_D_e--c-re-a-se-in_o_t_h-er_c_u_rr_e_n_t_a_ss-e-ts------------,e-------------(l-8-18-.9'i)~ (457.59) 
>------------·---- -----·---·--+------------~----'-+----------~--..Y 
1---,rC_a_sh_~~e_n_e_ra __ t_ed_&_o_m_o~pe_ra_tio_n_s -1---~--------5_6_3_.2_1-+--~---------··773.72 
,___.._Less : Interest e~pense -------------·-i--------------7_5_.3_0-+-------·--·--1_52_._40--i 

Less : Taxes 89.07 12.54 

:,ash1 Flow Statement~o. the Quarter ended 30.09.20_ 21 ---------· .. __ __ __ __ --· ~ 

i -.-t- ··--- -·-- -··--·· -- -·· ··--- ·- !- as o:~!~~~\021-- -+= ... - as o:0:1~~!\021 -_j' ~-h - -·-· ---- ··-- .. ·---- ---+· . ·-------Rs. i~ Lakhs·----- -·+ Rs. in Lakhs 

l~~OWFROMOPERA11NGACTIVJTIES · . ~;+-·---- , -~- 
~:::e:t:a;0;_: __ .. .. ·=F-----------·-- 279~----···· __ 40?~ 

,_~d.· Deprcciation/LeascAdjustments . . .. ± . . 9.491_ - ··--·· -~ 
-p~ovision for taxation - Current 89.071 12.54 ,-R~----- - . ·. ~ ~ ~;;c::xd ... ..=--+-~-----=-----··· ;:~~)]-.-. - . .. ------~*' 

- Pnor Year taxes --f- 0.00 0.00 
,..... -·~s on sale of assets (ne.2__ .. __ --t- 0 00 .. - - . 0 00 
,___.. Interest expense .... ... ... \ ~--=-·--_- .. ·-_- 753.Q_=-~ _. -~ 

i==--~on s~le.ofinvestmcnts~-- . •.. ==--== ·::e-:=_=~: 
Dividend income 1.03 1.20 >-·-<-"---··---·----------------·~ . -- --------------! J._ R:ofit on sale of assets _ ---------- O.O~r---------------1:5l_ 

11.86 3.15 ,_______ ------·· ----::;;,~---------- ------------------- 
Operating Profit before working capital changes i/~~: _433.22 658.22 

1--_!.css : D1:_crease in Current liabilities . (948.90) _ (573:~ 
1382.13 1231.31 

INDBANK MERCHANT BANKING SERVICES LIMITED 
Regd.Off: I Floor, Khivraj Complex 1, No. 480, Anna Salai, Nandanam, Chennai 600035 



#5, B Wing, Parsn Manere, 9th Floor, 442, Annas~lai, Ch~nnai - 600 006. 
Tel: ( +91-44) 2820 2381 / 83 Fax: ( +91-44) 2820 2384 e-mail: admm@msaca.com 

Chennai I Hyderabad I Mumbai I Bangalore 

S.Santhosh 
Partner 
M.No. :230839 
Place: CHENNAI 
Date: 12/10/2021 
UDIN: 21230839AAAACT6871 

For M.Srinivasan & Associates 
Chartered Accountants 
FRN : 0040505 

Based on our review conducted as above, nothing has come to our attention that cause us to believe that he 
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards ('Ind AS') specified under Section 133 of the Companies Act, 2013, read 
with relevant rules issued thereunder 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, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 

We conducted our review in accordance with the Standard on Review Engagement (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 provide less assurance than an audit. We 
have not performed an audit and accordingly, we do not express an audit opinion. 

The preparation of the Statement 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 read with Rule 3 of Companies (Indian Accounting Standards) Rules, 2015 read with SEBI 
Circular No. CIR/CFD/FC/62/2016 dated July 5, 2016 is the responsibility of the Company's management and has 
been approved by the Board of Directors of the Company. Our responsibility is to express a conclusion on the 
Statement based on our review. 

We have reviewed the accompanying statement of standalone unaudited financial results of INDBANK Merchant 
Banking Services Limited ('the Company') for the quarter and half year ended 30, September 2021 attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('the Regulations') 

INDBANK Merchant Banking Services Limited 

The Board of Directors 

To 

Limited Review Report 

M. Srinivasan & Associates 
Chartered Accountants 
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