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June 28, 2021

The National Stock Exchange of India Limited

Exchange Plaza

Plot No. C/1, G Block, Bandra Kuria Complex

Bandra (East)
Mumbai — 400 051

CODE: IFCI

Dear Sir/Madam,

Re: Outcome of the Board Meeting held on June 28, 2021,

This is to inform that the Board at its Meeting held on June 28, 2021 has

approved the following:

1. The Standalone and Consolidated Financial Results of the Company for
the quarter and Financial Year ended March 31, 2021 along with Auditor’s
Reports, Statements of Assets and Liability, Statement of Cash Flow and
Declaration of Unmodified Opinion for the Standalone and Consolidated

Financial Results respectively.

2. The initiation of process of selection and appointment of Consultant for

formulating the IFCI's Revival Strategy.

This is for your information and record.

Thanking You

Yours faithfully
For IFCI Limited

I

(Rupa Deb)
Company Secretary

Encl.;: As above

3§ uw Mt o Rafre

ﬁ'ﬁﬁﬂﬁ' e

SEUEHATE kY, 61 B W, a8 Reelt ~ 110 019
GO +91~11-4173 2000, 4179 2800

B +91-11-2623 0201, 2648 8471

daarae: wwwifciltd.com

Hamduar: 1.74899D1.1993G01053677

1948 ¥ og & Rery &

IFCI Limited

Regd. Office:

IFCI Tower, 61 Nehru Place, New Delhi - 110 019

Phone: +91-4173 2000, 4179 2800 Oy O
Fax: +91-11-2623 0201, 2648 8471 | g
Website: www.ifciltd.com E

CIN: L74895DL1993G0OI1053677

In Development: of the Nation since 1948




VIFCI

LIMITED
o1 o Wand fofes
(A Government of Indla Underteking}
(TR I B SU)

No. IFCI/CS/2021- S52. June 28, 2021

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

CODE: IFCI

Dear Sir/Madam,

Re: Declaration regarding Auditor's Report with an unmodified opinion
for the Financial Year ended March 31, 2021

Pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, read with SEBI Circular No.
CIR/CFD/CMD/56/2016 dated May 27, 2016, this is to state that there is
unmodified opinion in the Standalone and Consolidated Audit Reports of the
Company for the Financial Year ended March 31, 2021.

This is for your information and record.

Thanking You

Yours faithfully
For IFCI Limited

G

(Rupa Deb)
Company Secretary

Encl.: As above
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(@ in Crores)

- Sﬁ\nﬁaiéﬂé Résuﬁ&

Q ner ﬁnded
11'03&&

Vearended 3103721 | Yearended

. buahertinﬂé@

] u.'oafn (Unaudlied] ::smgm (U;\u'gﬂited) B (lman dte d) {Andiled) - | 3wwa0 {Avdited)
1 |Revenue from operatinns = .
2 [Interest Income (188.64) 31413 733.79 1.085.73 3.144.10 -
b) Dividend ncome . 15.76 8,80 0.11 25.60 4324
c) Rentalincome B.86 8.81 9.52 38.60 36.19
A}  |Fees and commission Income. ) 8.51 10.2 4.73 34.72 2013
¢) _[Nel gsin on fair value changes (1173 57.2 - ) 193.26 -
Tolal Revensus from operations (15662} 400.1 748,18 1,378,040 2,241.66
i} |Oteer Income 10.20 0.79 L16 18.92 2040
Total inconie {146.42) 400.97 749.31 1.396.92 2.264,06
2 __ |Expenses - -
a) Finanes costs 267.24 275.81 318.82 1.118.97 1,416.35
b) __|Net loss on fair value changes - - 98.56 - 275,50
<} Impainnent on finangial instruments 153,91 727.08 2271,63 421.96
d) |Employee Benefits Fxpenses : 3298 6740 91.09 143,92
a) Depreciation and Amortization 7.83 740 . 29.30 30.66
f) Others expenses 13.08 45.32 33.16 116.58
Total expenses 51515 1.264,58 2.404.97

Pri ok before exceptiopal, and tax {12y

{66L.57)]

“d0s1]

Exceptional lers
#: [ Profiti (Joss) efore 1ax (34)° i, (561. 7H
Tax expense
&) Income tax - - - - -
b} _ |Taxation for earlier years 8.57 - - 8.57
¢ Deferred Tex (Net) 178.50 143.7) {197.9)
Tolal Tax experise [6(s) 10 H{e)) 137.07 (143.71) {189.42)
27 - o {Profitiloss) Yorthepdidod (S46) e et SR T e T e S SRARRAY S s e (0T L HI9RTRDIE
8  |Other Comprehensive Income .
a) Jemns that will not be reclassified to prof{il or logs
-Fair value changes o FYTOCI - equity securities 2.52 i 5.05 (7.58) 27.77 (30.27)
-Loss on sale of FVTOCI - equity secunities X - - - - {5.12)
Income tax refating to iienzs that will not be reclassified to profii or
loss - i -
-Tax on Fair value changes on FYTOCI - Equity securities (0.89) (1.76)/ 2,68 (9,71} (30.87)

-Tax on Actuarial auﬂ(loss) on Defined benefit o'ohgsl:on - - - - 18,65

b) ’llems that will hc rcnlasslﬂed to pruﬂl or loss

-Debt securities measured at FYTOCI - net change in fair value . (9.29)| 15.84 {9.22) 235 (10.76)
-Debi securities measured at FYTOCL - reclassified to profit and loss

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

B {74 ; : i 458668} R 4319353
10 |Paid-up equity shave capital (Face Value of € 101- ench) 1,895.99 1 895.95 1,695.99 1,895.99 1,695.99
11 |Other equily (as per audited balance sheet as at A1st March) 476,11 2411,78

12 |Earnings per share (face value of ¥ 10 each) (not annuslised for the interim periods):

() |Basic(%) (4.48) (3.90) {3.48) (190.33) {1.64)
{b)__ [Diuted (%) (448} (3.30) (3.48) (10.33) {(1.64)
See accompanying notes to the financial results,

l'fCI Tower
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B .- STATEMENT OF AUDITED {CONSOLIDATED) FINANCIAL RESULTS FOR'THE QUARTER AND YEAR ENDED MARCH 31, 2021
& In Crore)
N oo Consolldated Resulls - BT
o Quaricr ended” |7 !ju}ﬁ’rl’erﬁzndeﬂ " Quaricr caded |- Year cirded [ '.'Yg-a;“npilgd a
S 731220 LAN0320 3110325 ° 31/63/20 -
S - __ . (Unaudited) - | - (Unsudited), {7 (Audited) | (Aidited) -
1 |Revenue from operaiions .
2) |Interest Income (170.76} 34147 778.05 1,192.86 2,254.92
b) |Dividend Income 16.2) 8.82 20.08 27.74 63.21
) |Rental Income 6.22 9.91 (0.21) 26.39 28.17
4} |[Fees and commission Income 319 16.10 {114.29) 46.98 40.62
) |Net gain on fair valug changes {1949 58,69 (4.01) 196.55 -
f) |Sale of products (including Excise Duty) 7.30 38.66 3.34 56.02 13.84
) |Sale of services 169.59 137.14 246.85 516,82 471,23
Total Revenue from operations 6.36 610,72 920,51 2,066.36 2,871.99
h) |Other Incoms 240 (0.67) (70.92) 27.45 33469
Total income 15.76 610,12 858.99 2,003.81 2,905.68
2 |Expenses
a) |Finance costs 263.62 286,13 - 316,02 1,147.23 1,451.27
b) |Fees and commission expense 22,08 21,05 8.11 60.57 37.09
c) |Met loss on fair value changes - - 68.98 - 245.92
) |Inpairment on financial instraments 209.33 984.23 751.03 2,305.11 473.40
&) |Cost of materials consumed 1.0 28.33 17.02 3031 3135
) |Purchases of Stork-in-trade 5.92 372 3.08 21.40 13.28
g [Employee Benefits Bxpenses ' 160,78 60.81 120.62 292.42 326.06
1) jDepreciation and Amortization 18.54 i7.04 19.44 72.39 81.34
i) |Others expenses 58.90 67.82 63.33 251.54 330,25
Tolal expenses 681,07 1,47133 1,367.63 4,180.97 2,995.96
=3 - | Profil/(Joss) before exceptioiml angd tax (1-2) .7 66531 (861.01) “7{508.64) . {2,087.16) ;. {90.28)
4 |Exceptional iteris - 3.96 (2.37); 3.96
> 5 PPolit 0sé) befuré tax (3-4) I RELORY T U (B12.60) 2T (2,08479)] 4
6 |Tax expense
a) |income tax 4.83 326 0.03 17.50
b) | Taxation for earlier years 8.67 0.12) 1.22 8.97
c) | Deferred Tax (Net) 172.53 (146.16) 70.34 (199.68)
Tax expense [6{a) to 6(c})] 186.03 (143.02) 71.59 (173.21)
7. | Profit/(1oss) for e perion afice thxes(5-6 ol (RABATH o SR (8840 s -
8 |Share of net profit of associates and joinl ventures accounted fur using the - - - - -
% |Peotit/(lossy for the perfod {78y -(848.97) L ATEO0) T s 9| s e (22330)
10 |Other Comprehensive Income
g} |Items that will not be reciassified to profit or loss
-Fair value changes on FYTOC] - Equity securities 20948 19.32 102.35 542.33 (119.54)
-Gain/(loss} on sale of FYTOCI - Equity securities - - - - (5.12)
~Actuarial geinf(loss) on Defined benefit obligation 3,02 (3.25) {1.15) 042 {4.46)
Income (ax relaiing o items tiiat will not be yveclassified to profit or Yoss
-Tax on Fair valne changes on FVTQCI - Equity securities {49.13) {5.85) (24.54) {130.20} (15.37}
~Tax on Actuarial gain/{loss) on Defined benefit obligation (0.73) 0.81 1.82 (0.07) 15.76
1) |Items that will be reclassified o profid or loss
«Fair value changes on FYTOCI - Deldt securitics (9.99) 15.84 {8.22) 2.35 (10.76)
-Debit sepurities measured at FYTOCI - reclassified te profit and loss - - - - R
- Bxchange differences in transiating the financial statements of a foreign
speration 0.05 {0.12) 0.76 {0.24) 1,16
Income tax relating to items that will be réclassified to profit or loss
-Tax on Fair value changes on FVTQCI - Debt securities 4.03 (5.54) 17.15 L72 18.72
Other comprehensive inzome / (loss) {net of tax) 156.73 21.17 87.17 416.11 (116.01)
11| Tatal comprelensive incones {(Juss) (after dax) (5310) 2 i (RS20 P00 U (696.82)] o (eT0)| o L (1,49537) - L |
12 |Profit for ihe period attribulable to Equity holders of the parent
{854.20) (727.12) (572.82) {1,941.51) (230.44)
Non-controlling interest 5.25 S.12 (11.26) 28.93 7.23
13 {Other Comprehsive income aftributable to Equity holders of the parent
81,02 17.53 47.39 230.5) (80.22)
Non-controliing interest 75.73 3.6% 39.79 185.70 (35.79)
14 |Total comprehensive income for the period altributable to Eqully holders of the
parent (773,18} (705.59) {525.43) {1,711.00) (310.66)
Non-centrolling interest 80.98 12.77 28.43 215.63 (28.56)
15 |Paid-up equity share capital (Face Value of T 10/- each} 1,895.99 1,865.99 1,685.99 1,895.99 1,695.9%
16 | Other Equity (as per audited balance sheet as at 31s1 March) 1,841.97 3.553.04
17 | Earnings per share (face value of ¥ 10 eagh) (not amualised for the interim periods):
(e} |Basie (3 {4.51) (3.84) (3.38) {10.24) (l 36)
[ ﬂﬂqlpg@:?\\. (4.51) (3.84) {3.38) (10.24)
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" STATEMENT OF ASSE‘]‘S & IJAB]LI”!‘!ES

& in Crores)

o . Slmuinlnne : - Consnlldnitd
Fartlerinks Cdsstaant | asaavono | asacaiosei” |7 Asacsiming -
X : (Amlltﬂy ) (Audited)- -, (Audited) 7. { ({iullﬁtA-d.}A
Tl ASSETS
(1)  Financlal assels
{a) Cagh and cash equivalents 533.56 1,034.03 1,173.73 1,527.72
(b) Bank balance other than (a) above 588.33 586.76 1,340.71 1.052A86
(c) Derivative financial instrutnents - 50.04 - 50.04
(d) Trade receivables 37.32 7843 193.63 19267
(e) Loans 6,479.71 10,295.36 6,840.83 10,767.31
(f) mvesiaents 2,950.34 1,882.54 5,504.10 3,962.55
{g) Other financial assets 139.49 132.68 1,538.06 1,039,315
L Totak rinaheial Assets ; - 10,748.75 14,062.84 -16,£97.08] E
(2)  Non-Financial Assets
() Investment in subsidiaries 1,343.71 1,352.13 - -
(b) Investment accounted using equity method - - - -
{c) Inventories 88.63 118.53
{d) Current tax assets (Net) 6223 18148 111.03 276.31
{¢) Deferred tax asseis (Net) 2,122.05 1,932.04 1,707.08 163553
(£) Tnvestment property 185.50 196.08 20113 206,01
(g} Property, plant and equipment ML 687.08 1,068.88 1,017.73
(h} Capital work-in-progress - - 8.89 428
(i) Inlangille assets under development 0.02 0,01
() Goodwill 446.64 446.64
(k) Cther intangible assels .91 127 45.57 49.82
(1) Other non-financiat assets 14.46 22.36 72.38 79.96
+ "Total Non-Tinancial Assels AA7059 -} - 4.30644) " ; 3,755.75) i 3,838.2)
Assels classified as held for sale 0.04 - 11,31 11,28
- TotalAssets (14243) 0550 = 0 ©715,219.38 18,429,281 220641200 U 2243880
... LYABILITIES AND EQUITY
LIABILITIES
(1)  Financlal Liabflities
() Derivative financial instruments 15.91 ~ 1591 -
(b) Trade peyables
(i) total onlstanding dues of MSMEs - - 0.40 4.88
(if} total oulstanding des of creditors other than MSMEs 165,68 66.60) 409.92 242,72
{c) Other payables
(i) total outstanding dues of MSMEs - - A -
(i) tolal omstanding dues of creditors other than MSMEs - - 211.10) 192.50]
{d) Debt securities 1,270.78 7,844,601 7,370.89 7,273.93
{e) Borrowings (other than debi secunities) 2,285.70 3,165.50 2,356.95 3279.11
{f) Subordinated Habilities 1,313.30] 1,313.30 1,313.30) 1,313.30
(g) Other financial liabilities 1,713.31 1,305.04] 3,496.10, 2,871.52]
L Pt Finahte) Laabslitlcs LU 1276468) - T 1419564] - - 15374,6% 15877.96
{2)  Non-Financial Liabilities
(2) Provisions $2.13 125.01 152.3%
(b} Cther non-financial liabililies {.42] .86 12,57
| otal NonFlnanelat LinbiNties 82,60 . -0 . T i 13587 “164.95) -
(3 Equily
() Equity share capital 1,895.99 1,695.99 1,895.09 1,695.99
(b) Other equity 476.11 241178 1,841,97] 3,553.04
Non controlling interest - - 1,286.53 1,078.02,
A din gy 231270[ 4017 7 249,03
Total Liallities aud’[:qull LIS E19.38) 2T 18,429.287 -
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(T in Crores}
_STATEMENT OF CASH FLOW FGR THE YEAR ENDED MARCH 31, 2021 o
Lot T yidatone - ;- Consolidaded
Year ended 3103721 |- Year enided 31703420 |~ Vear énded - | Vear eded 31/03/20 i
T (Audied)” 7T (Audited). | ] 3100323 (Audited) | (Audited) - i
A. CASH FLOW FROM OPERATIRG ACTIVITES
Net Profit before Tax (2,147.23) {140.91) {2,084,79) (94.24)
-| Adjustments for:
Deprecialion and amorlisation 2030 30.66 7239 81.34
Impainment provision/ write offs 2,271.63 421,96 2,305.11 47229
Unrealised gain/(loss) on investments (304.53) 275.50 53.42 {252.78)
linpairment on Non-financial asset (11,34} 63.37 .
(Profity Loss on Sale of Asssts 0.01 (8.53) (0.01) (741)
Operating Profil before Working Capital Changes & Operating Activities {162.18) 541,85 346.12 199.20
Adjustments for Operating Activities:
(Tnorease)/ decrease in Investments (727.68) 1,163.64 (1,050.30) 1.734.49
(Increase)/ decréase in Inventory 2850 36.52
(Increase)! decrease in Loans & Advances 1,589.08 2488.28 1,621.33 2473.92
{Increase)/ decrease in Derivative Financial Instraments 65.95 (35.38) - 6595 {35.38)
Increase/ (decrease) in Trade Payables 95.08 (40.67) 181.31 60.42
(Increase)! decreass in Recelvables 18.99 {71.4%) (0.96) {17.53)
Tnerease/ (decrease) in Debt Securities (513.82) {1,382,19} (692.94) (1,360.12)
Increase (decrease) in Borrowings . (879.80) (2,388.21) (922.16) (2,467.79)
Opersting Profit before Working Capitat Changes (569.38) 375.84 (331.70) 62173
Adjustimenls for:
{Increase)/ decrease in Other Financial Assets 790 {7.85) {498.91) (118.5%)
Increase/ {decrease) in Other Non-financial Asset (9.54) 20.16 . 166 398
Tncrease/ (decrease} in Other Financial Linbifity . (92.33) 60,93 608.91 17511
Increase/ (decrease) in Other Non-financial Liability (0.44} (0.53) {16.17) 1235
Tncrease/ (decrease) in Provision 82,21} 61.59 (52.23) 47.94
Increase! (decreasc) in other bank balances 1.43 . (45.55) (287.85) {11391
Increase/ (decrease) n assets held for sale (0.04) 45.46 (0.03) 46.66
Cash Flow before taxation ) (175.23) 134.21 (244.62) 53,57
tncome Tay (paid)/ refind - Net 110.67 (23.40) 138.79 (42.12)
Net.cash Ny from Operatag Aelvities 7 i S s e T (633 T ARG L (3T L B3R
B, CASH FLOW FROM INVESTING ACTIVITIES
(82.84)| (8.03) (97.98) (41,79}
Purchase of / Advance for property, plant and equipments (incinding Leased property)
Invesiment in subsidiaries 1134 (63.17) - -
Proceeds from sals of investmenl property 4.58 3.29) 4.60 329
Sale of investment in associales and joint ventures - - -
Purchase off Advance for Intangible Asset 0.36 0.38 .71 {1.00)
0.03 2595 (9.25) 6.99
Proceeds from sale of property, plant and equipments {inclnding leased property)
Néi Sash Dow frim Tnvesilng ASvinc U A66S3Y] - iov il (ABEGY oo - . (103.d)]- 3250,
C, CASH FLOW FROM FINANCING ACTIVITIES
Dividend Paid (7.12) (4.21)
Share application meney received : 200.00 200.00 200.00 200.00
Net gish flow Trom Firignélit Al
Nid Increrse/ (Decrense) in Cash wnd Cash Equivalent Flow (A+E+0)
Add : Cash and Cash Equivalents at beginning of the financial year . 1,034.03 395.54 1,522.72 729.25
Cash and Cash Equivalents at the end of the financial year 533.56 1,034.03 1,175.73 1,527.72
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Notes;

1 The above financial results were reviewed by the Audit Committee and mpprovéd by e Board of Directors &t the meeting held on 28th June 2021, These resulls have been andited by the Statutory Auditors of the
Company, M/s M.K. Aggarwal & Co, Chartered Accauntanis,

2 The shareholders al its 27th Annual General Meeling held on December 22, 2020 approved the increase in Authorised Equity Share Capital from extant Rs, 2000 Crore comprising of 200 Crore number of equity :
shares of Rs. 10 each ¢ Rs. 4,000 Crore comprising of 400 Crore number of equity shares of Rs. 10 each. Further, the Company has received Rs. 200 crores from GOJ, Department of Financiel Servicés, Ministry ;
of Finance, on March 23, 2020, towards subscription to the share capital of the Company. The same has been classified under Other Equity ( Share application money pending allotment) as on 31st March 2020, The i
Company has subsequently allotied 20 crore mumber of equity shares @ Rs. 10 each to the President of India (Government of India) on May 21, 2020. Also, the Company received Rs. 200 crore on March 15,2021
from the Government of India towards subscription: Lo the share capital during the Financial Year 2020-21 as share application meney. In this regard, the Commitiees of Directors had allotied 14,59,85401 number of
equity shares of face value of Rs, 10/- each to the Govemnment of India on April 23, 2021 @ Rs, 13.70/- per equity share {including security premium of Rs, 3,70 per equity share)”.

3 Intersst income is stated &t net off ECL provisions and for the current quarter it has becomes negative due lo increase in LGD from 49,63% (Decemeber 2020) to 57.59% (March 2021).

4 In accordance with the RBI Circular No, RBI/2021-22/17 DOR.STR.REC.4/21.04.048/2021.22 dated Apri! 7, 2021 fer refimd/adjustment of ' interest on inferes!’ chatged during moraterium period i.e. March 1,
2020 to Angust 31, 2020, an amount of Rs 8.23 crove has been estimated. Accordingly such provision has been created in bocks of account by debiting interest income.

5 As cn March 31, 2021, Impainnent allowance under Tnd AS 109 is higlier than RBI Prudential (IRACP) Norms (inchuding standard zssets provisioning). Aecordingly the company hes provided for the amount s per
Ind As in the books of accounls as on 315t March 2021. The existing impairment reserve of Rs,34,54 crores ereated upto March 31, 2021 hias not been reversed. Though ECL on Loan Assets is compuled on
portfolic basis, however during the corrent year, firll impairment allowance hrs been made on loan accounts declared as fravd as per REI norms,

6 The Company has changed ils secounting policy whereby income on stage 3 assets shall not be recognized in bocks of secounts with effect from Olst April 2021. Also, income already acaiued upto 31st March
2021 shall be de-recognized on certzin stage 3 assets,

Accordingly, anamount of Rs §13.71 cr ( net of ECL impainment allewance of Rs 833,38 cr) has been charged to P&L account. Thus the loss for the year is higher byRs 613.71 cr and Joan assets are Jower
by Rs 1447.08 o

7 The {Covid-19) pandemic globally and in India is causing significant disturbance in the financial Markets, On 11,03.2020, the Covid-1% oulbreak was declared a global pandemic by the World Health Crganization (
WHO). It hes resulted in significant disruption in global and Indien economic activities. The situation has been under close walch by the Company o take prompt actions for continuity of busi yperation is
optimized manner. The Company believes that going forward, the impact of this outbreak will not be significant on its business and financial position.

8 The valuation of Investments in subsidiary companies has been considered on the basis of financial statements of the subsidiaries for the peried ended 31s| December 2020, instead of 31st March 2021, There is no
material impaet of this on the financial statements of the company. .

9 Stockholding Corporation of India Ltd, (SHCIL) kad during the year 2000-01 underfaken a ransaction of § 24,45 crore with a client throngh the Celewtta Stock Exchange {CSE) under the ‘Cash an Payout’ scheme
for the sale of 7,20,000 cquily shares of DSQ Industries Limited. The said transaction was ‘confirmed by CSE besed on which post-dated cheques were issved, The cheques were stopped for payment before their
due date by the Company as the underlying trade transection was contended to be non-bonafide and disallowed by CSE. A Bank, which had granted financial assistance against the gaid cheques, issued a notice of
demand against the Company under Section 138 of the Negotiable Instrument Act, 1881, The Bank zlso filed an application in the Debt Recovery Tribunal {DRT) for recovery of the amount alongwith compound
interest from the Company and the client, The Company disputed the claim of the Bank, The Bank's application to the DRT was dismissed and only the client was held lizble. The Bank and the client had filed an
appeal in the Debt Recovery AppeNate Tribuna! (DRAT) ageinst the order of DRT. The appeals were sltowed vide the DRAT order dated September 23, 2011, which stated that the amount would CAITY compoung
interest from st August 2001 @ 19% p.a. with quarterly rests till realisation and the Bank was enfitied to realize the sum from both the client ang the Compeny. The Company filed a Revisicn Application in High
Court, Calcutta on November 30, 2011 which was admitted but no interim rolief was granted. Hence, the Company filed a Special Leave Petition (SLP) in the Supreme Cenrt for stay of the High Court Order for not
granting interim selief of staying the DRAT order, the Order of the DRAT and the recovery certificate and notice of demand issved by Presiding Officer and recovery officer of DRT respectively. The Supreme Court
vide its order dated April 23, 2012 granted stay on the recovery proceedings and requested the Calcutta High Court to dispose off the Revision Application within a peticd of four months and the Company to depesil
30.00 erore with the Caleutta Figh Conet Registry within a period of 4 weeks from the date of order by way of a short ferm deposit in a nationalised bank, A dingly, the C ‘had deposited the money with
the Caleutta High Court, Registry, The revision application was dismissed. The Company filed Special Leave Pelition (SLP} in the Supreme Court in May 2015. The Supreme Court vide its order dated May 14,
2015 steyed the operation of the execution procesdings and the Compeny to depesit with the Regisirar, Supreme Court of Indta, a fixed Geposil receipt in the name of the Company end endovsed in favour of the
Registrar an emounl of net less than T 30.00 erore. Accordingly, the Company made the deposit. The amount of T 60.00 crors, deposiled by the Company in the High Court (% 30,00 crore) and Supreme Court (2
30.00 crore) is shown under the heading “Long Term Loans and Advances” ander the sub heading “Security and cther deposits” in the Statement of Belance Sheel, The bask was pranted liberiy to withdraw
30,00 crore along with interest that had been lying as depesit before the High Ceurt of Kolkata which is subject to final decisicn in the SLP. Accordingly, an amount of T 38.04 crere was released to the Bank,
Further by an order dated Ccelaber 12, 2015, the Supreme Court directed the bank to withdraw an additional amount of  15.00 crore along with acerued interest from the maney deposited with the Supreme Courl.
Accordingly, an amonnt of } 1545 crare vwas released to the Bank. The Special Leave petition Tias been converted into a Civil Appeal on February 08, 2017 and the matter s listed in the Supreme Couri for final
disposal. The malier is appearing regularly and was lest talen up for hearing in Febrnary 2020,

‘The amounts released to the Bank Is subject to the final decision in the matter. In view of the nature of dispule, the amount of contingent liability has not been ined. Pending final adjudication of the maiter by

the Honorable Supreme Courd and also in view of the legal opinion obtained by SHCIL, in the opinion of SHCIL management ne provision is required to be made in the statement of Profit and Loss for year ended
March 21, 2021, .

10 In case of Stock Holding Carporation of India Lid (SHCIL), there were ceriain unreconciled Ilems smounting to Rs 3.50 Cr grouped wnder trade receivable as on 31st March 2018, On forther Tnvestigation It has
been revealed that one of the employee of the company had fraudulently made paymenls to the non-clients amounting to Rs 2,94 Cr {uiet after recovery) from client bark accounts. The company has filed a First
Information Report fo the Rabale police station, And the company has filed an insurance elaiin to New India Assurance Company Limited, )

As at March 31, 2020, the Company can dotermine the amount of embezzlement of fusd to prior accounting periods however it cannot deteriine the amount of pericd specific loss as required under IndAS 8, as
amounis recoverable from the employee and that fiom the Insurance claim is not fully determinable at March 31, 2020, Therefore it falls under the sxception 1o IndAS 8 which states that If the quantum of loss
cannot be ascerlained clearly during the current period the accovnting effects can be taken prospectively. The company on a conservative has provided an impai of Rs 2.94 cr for the entire
recoverable in the profit & loss slatement of the previous financial year, Alse the company had eppointed an oniside agency to prepare the bank reconciliation of the seid bank account from FY 2014-15 to FY 2018-
19, Rectification entries ave been pessed on receipt of revised bank reconciliation staterent in the previous financial year,

During the current financial year , the insurance company has geanded Rs 2,75 or against a claim of Rs 2.94 er. Out of the awarded claim, Rs 2.21 or hes been received from the insurance company and the balance of

Rs 53.79 lakhs will be recived upon the monetization of assets owned by the said employee or from the insurance company in case of any shortfall. Accordingly, the reversél of an impairment of Rs 2.75 er accounted
in the current finangial year,

The company had appcinted a forensic auditor to conduct dotailed analysis of the embezziement of fund . The final report bas been submitted by Forensic Auditor. Based on report management belisves that thers is

unlikely of any further financie) lnpact of (he same on the financial stateiments, T
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11 On all the secured bonds and debentures issued by the Company and ontstanding as on 31st March 2021, 100% security cover has been maintained egainst principal and interest, by way of floating charge on
receivables of the Company and/or Governmnent Securitics owned by the Company.
12 In the context of reporting business/geographical segment as required by Ind AS 108 - "Operating Segments”, the Company operations comprise of only one business segment of financing . Hence, there is no
reportable segment as per Ind AS 108, )
13 The figare for the quarter ended 31st March 2021 and 31st March 2020 have been detived by deducting the year (o date figures for the pericd ended 31st December 2020 and 315t December 2019 from the audited
figures for the year ended 3) st March 2021 and 315t March 2020 tespectively.
14 The figures for the previous quarter/period have been regrouped / rearranped wherever necessary to conform to the current period presentation.
TPlace: New Delhi

Date: 28 June 2021
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Independent Auditor’s Report on Quarterly & Annual Standalone Financial Results of IFCI
Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended

To,
The Board of Directors of
IFCI Limited

Opinion

1. We have audited the accompanying Standalone financial results of IFCI Limited (‘The Company’)
for the quarter and year to date ended 31s<March, 2021 (the “statement”) 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 “Listing

Regulations”)

In cur opinion and to the best our information and according to the explanations given to us, these

standalone financial results;

i. arepresented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard; and ‘

ii. give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable accounting standards and other accounting principles generally accepted
in India of the netloss including other comprehensive_loss and other financial informétion for

the quarter ended and year to date ended 31st March 2021.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section

14310} of the Companies Act, 2013. Qur responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our

report. We are independent of the Company in accordance with the Code of Ethics issued by the




Institute of Chartered Accountants of India together with the ethical requirements that are relevant
to our audit of the financial statements under the provisions of the Companies Act, 2013 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 we have obtained is sufficient and appropriate to provide a basis

for our opinion.

Emphasis of Matter
1. We draw attention to Note No. 4, regarding the reversal of “Interest charged on

Interest” related to Moratorium period i.e. 1st March, 2020 to 31st August, 2020,

2. We draw attention to Note No. 5, with regard to full impairment allowance on fraud

accounts, in terms of RBI guidelines.

3. We draw attention to Note No. 6, regarding change in accounting policy towards de-
recognition of income on certain Stage-3 assets, Consequently, the loss for the year is
higher by Rs. 613.71 Crores (net of ECL provision of Rs. 833.38 Crores) and loan assets
are lower by Rs. 1447.08 Crores.

4. We draw attention to Note No. 7, regarding the entity’s impact of COVID-19 pandemic

on its financial resulis.

5. We draw attention to Note No. 8, where the valuation of the investments in subsidiary
companies has been considered on the basis of limited review of financial statement for
the quarter ended 31st December 2020,

6. The Capital Risk Adequacy Ratio {CRAR) stands at (-} 10.80% as on 31.03.2021, below
the RBI stipulated guideline vide circular dated 31st May, 2018 (RBI/2017-18/181

DNBR (PD) CC.N0.092/03.10.001/2017-18).

Our Opinion is not modified in respect of these matters.




Management's Responsibilities for the Standalone Financial Statements

These quarterly financial results as well as the year to date standalone financial statements have
been prepared on the basis of interim financial statements. The Company’s management and Board
of Directors are responsible for the preparation and presentation of these financial statements that
give a true and fair view of the net profit, other comprehensive income and other financial
information in accordance with the recognition and measurement principles laid down in Indian
Accounting Standards 34 “Interim Financial Reporting” specified under Section 133 of the Act read
with relevant rules issued thereunder and other accounting principles generally accepted in India
and in compliance with Regulation 33 of the Listing Regulations. This responsibility also includes
the maintenance of adequate accounting records in accordance with the provision of the Act for
safeguarding of the assets of the Company and for preventing and detecting the frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial control, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstatement,

whether due to fraud or error.

In preparing the standalone financial statements, management is 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 management either intends to

liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The management and Board of Directors are also responsible for overseeing the company’s

financial reporting process.

Auditor’s Responsibilities for the Audit of Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material

misstatement when it exists. Misstatements can arise from fraud or error and are considered




material if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

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

omissions, misrepresentations, or the override of internal control,

s Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the company’s internal control.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures in the Standalone Financial Statements made

by management.

¢ Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However,

future events or conditions may cause the Company to cease to continue as a going concern,

¢ Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.




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

where applicaﬁle, related safeguards.

Qther Matters

1. The statement includes the results for the quarter ended March 31, 2020, being the balancing
figures between audited figures in respect of full financial year ending on that date and the

published year to date figures up to third quarter of the current financial year which were

subjected to limited review by us. Our report on the statement is not modified in respect of this

matter.

Place: - New Delhi
Date: - 28t June 2021

For M K Aggarwal & Co.
Chartered Accountants
Firm Registration No: 001411N

NEW DELTD ' ul Aggarwal

Partner
Membership No. 099374

UDIN: 24 09942 1Y A ArAEN2AG,
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Independent Auditor’s Report on Quarterly & Annual Consolidated Financial Results of IFCI

imited pursuant to the Regulation 33 of the SEBI (Listing Obligations an isclosure

Requirements) Regulations, 2015 as amended
To,

The Board of Directors of
IFCI Limited

Opinion

. We have audited the accompanying statement of Annual Consolidated financial results of IFCI

Limited (hereinafter referred to as ‘Holding Company'} and its subsidiaries (the holding company
and its subsidiaries together referred to as “the Group”), for the year to date ended 31st March,
2021 (the “statement”) 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 “Listing Regulations”).

In our opinion and to the best our information and according to the explanations given to us, and on
consideration of the reports of the other auditors on separate audited financial statements of the

subsidiaries, the aforesaid consolidated financial results:

1. includes the annual financial results of the following entities:

1 IFCI Limited Pérent Cdmpaﬁy |
2. IFCI Financial Services Ltd. (IFIN) Subsidiaries
3. IFCI Venture Capital Funds Ltd. (IVCF) Subsidiaries

4. IFCI Infrastructure Development Ltd. (IIDL) Subsidiaries




5. | IFCI Factors Ltd. (IFL) Subsidiaries
6. | MPCON Ltd. Subsidiaries
7. Stock Holding Corporation of India Ltd. Subsidiaries
8. IFIN Commodities Ltd. (indirect control through Step-down
IFIN) subsidiaries

9. IFIN Credit Ltd. (indirect control through IFIN} Step~-down
- subsidiaries

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

11. | 1IDL Realtors Pvt. Ltd. (indirect control through Step-down
IDL) subsidiaries

12. | SHCIL Services Ltd. (indirect control through Step-down
SHCIL) subsidiaries

13. | Stockholding Document Man:;gement Services "Step-down
Limited (indirect control through SHCIL) subsidiaries

14, | Stockholding Securities IFSC Limited (indirect Step-down
control through SHCIL) subsidiaries

i, arepresented in accordance with the requirements of Regulation 33 of the Listing Regulations in

this regard; and

il. give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable accounting standards and other accounting principles generally accepted
in India of the net loss and other comprehensive loss and other financial information for the

quarter ended and year to date ended 315t March 2021,

asis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section

143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further




described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant
to our audit of the finahcial statements under the provisions of the Companies Act, 2013 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 we have obtained is sufficient and appropriate to provide a basis

for our opinion.

Emphasis of Matter

1, We draw attention to Note No. 4, regarding the reversal of “Interest charged on

Interest” related to Moratorium period i.e. 1st March, 2020 to 31st August, 2020.

2. We draw attention to Note No. 5, with regard to full impairment allowance on fraud

accounts, in terms of RBI guidelines.

3. We draw attention to Note No. 6, regarding change in accounting policy towards de-
recognition of income on certain Stage-3 assets. Consequently, the loss for the year is
higher by Rs. 613.71 Crores (net of ECL provision of Rs. 833.38 Crores) and loan assets
are lower by Rs. 1447.08 Crores.

4, We draw attention to Note No. 7, regarding the entity’s impact of COVID-19 pandemic

on its financial results.

5. We draw attention to Note No. 9, related to outcome of continuing litigation of Stock
Holding Corporation of India Limited with a Bank, pending adjudication of the matter by
the Honorable Supreme Court. As per the legal opinion obtained by the Management of
Stock Holding Corporation of India Limited, no provision has been recognized in the

Statement of Profit and Loss.




6. The Capital Risk Adequacy Ratio (CRAR) stands at (-) 10.80% as on 31.03.2021, below
the RBI stipulated guideline vide circular dated 31st May, 2018 (RBI1/2017-18/181
DNBR (PD) CC.N0.092/03.10.001/2017-18).

Our Opinion is not modified in respect of these matters

Management's Responsibilities for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of
these Consolidated financial statements in terms of the requirements of the Companies Act, 2013
that give a true and fair view of the consolidated financial position, consolidated financial
performance and consolidated cash flows and consolidated changes in equity of the Group in
accordance with the accounting principles generally accepted in India, including the Indian

Accounting Standards specified under Section 133 of the Act,.

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

Consolidated Financial Statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, respective Board of Directors of the companies
inchuded in the Group and of its subsidiaries 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 management either intends to liquidate the Company

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 are responsible for

overseeing the company’s financial reporting process of the Group.
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Auditor’s Responsibilities for the Audit of Consolidated Financial Statements

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

statements as a whole are free from material misstatement, whether due to fraud or error, and to

issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of

assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect

a material misstatement when it exists. Misstatements can arise from fraud or error and are

considered material if, individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of these consolidated financial

statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

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

omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures in the Consolidated Financial Statements

made by management.

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report, However,

future events or conditions may cause the Company to cease to continue as a going concern,




e Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance of Holding Company and such other
entities included in the consolidated financial results of which we are the 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.

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

1. The statement includes the results for-the quarter ended March 31, 2021, being the balancing
figures between audited figures in respect of full financial year ending on that date and the
published year to date figures up to third quarter of the current financial year which were
subjected to limited review by us. Our report on the statement is not modified in respect of this

matter,

2. We did not audit the financial statements of six subsidiaries and seven step-down subsidiaries,
| whose financial statements reflect total assets of Rs. 6757.83 Crores, total income of Rs. 742.76
Crores, total net profit after tax of Rs. 60.30 Crores and total comprehensive income (net of tax)

of Rs, 454.37 Crores for the year to date ended 31.03.2021, as considered suitably in the
consolidated audited financial statements. These audited financial statements have been audited

by other Auditors whose report has been furnished to us by the Management and our opinion on
the Consolidated Audited Financial Statement, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries and our report in terms of sub-section (3)
and (11) of Section 143 of lthe Act, in so far as it related to the aforesaid subsidiaries, is based

solely on the report of the other auditors.




Place: - New Delhi

. Inrespect of Subsidiary Company “ M/s IFCI Factors Limited”, the statutory auditor has opined
that “The company has classified one of the account as Standard on 31.03.2021, by providing an
adhoc sanction of Rs. 1.20 Crore (10% of outstanding) on 31.03.2021 and accordingly the overdue

has been adjusted and account regularized.”

. In respect of consclidated accounts of Subsidiary Company “M/s IFCI Infrastructure
Development Limited”, the statutory auditor has opined that, “During the year, the company has
Jfollowed the system of processing its accounting transactions through the Accounting Software
“Tally ERP", All the vouchers are approved manually and same are posted in the books of accounts
maintained in Tally Software only. However, it has been observed that there is possibility of
posting of entries in back date within the quarter of the financial year. Accordingly, the company
did not have any appropriate Internal Control System in place in Tally Software to prohibit such

back dated entries, which may have financial implications.”

The above observations at §. No. 3 & 4 are not material in nature in respect of consolidated

state of affairs of the group and hence our opinion is not modified in respect of these matters.
For M K Aggarwal & Co.

Chartered Accountants
Firm Registration No: 001411N

M Astand

CA Atul Aggarwal
Partner

Membership No. 099374

Date: - 28% June 2021
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