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The Manager 
Listing Department 
BSE Limited 
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Mumbai - 400 00 1 

INDUSTRIAL 
r n T M E N T  
TRUST 
L I m D  

BSE Code: 501295 

Manager 
Listing k p t m c n t  
The National Stock Exchange of India Lii ted 
Exchange Plaza, 5* Floor 
Plot No. U1, G Block 
BKC, Bandra 0, Mumbai 400 051 
NSE Scrip Symbol: IITL 

Dear Sir I Madam, 

Sub: Outcome of the Board Meeting 
ReZ: Annual Audited Financial Resultr (Standdone & Consolidated) for the quarter and 

year ended March 31,2020 - Reguhtiona 30.33 and other appliwble providonr of 
the SEBI (Listing Obligations and Diosure  Requirements) Regulations, 2015. 

This is to inform you that the Board of Directors of Mustrial Investment Trust Limited at its 
meeting held today i.e. July 24, 2020 approved the Annual Audited Financial Results (Standalone 
& Consolidated) for the quarter and year ended March 31,2020. 

Pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, attached please find the following: 

a) Annual Audited F i i a l  M t s  (Standalone & Consolidated) of Industrial Investment 
Trust Limited f a  the quarter and year ended March 3 1,2020. 

b) Statement of Assets and Liabilities (Standalone & Consolidated) as on March 31,2020. 
c) Auditors' Reports on the Audited Financial Results (Standalone & Consolidated) issued 

by the Statutory Auditors, Chaturvedi & Shah LLP, Chartered Accountants. 
d) Declaration with regard to Audit Report on Standalone & Consolidated F i i a l  Results 

for the year ended March 31,2020 with unmodified opinion. 

It is hereby informed that no dividend has been mommended by the Board of D i  f a  the 
year ended March 31,2020. 

The meeting of the Board of D i r s  commenced on July 24,2020 at 1:30 p.m. and concluded at 
210 p.m. 

Kindly take the above intimation on your records. 

Thanking you, 

Yours faithfullv. 
 or ~ndustriaiiavestment Trust Limited - . 

CEO & Company Secretary 

Encl: Ala 

CIN No. L65990MH1933PU:W199B 

Regd. Odies : Rajabahadur Mansion, 2nd Flm, 28, Bornbey S s m h  M a g ,  Mumhi - 4QO 001. 
%I.: \+91)a24526 0100 Fa. : (+91) 22-2286 1106 
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2 Othetlnmme 
3 Total lnmms (l+2] 
4 Expansm: 

(a) Anance msts 

(b) Net loss on fair value changes 
(c) Impairment on financial Instruments 
Id) Emolwee benefits expenses 

STATEMENT OF AUDlTEDgANDALONE FINANCIAL RESULTS FOR THE QUARTER ANDYEAR ENDED MARCH 31.2020 
I' in hkhs) 

(e) Oepredation, amortirauon and impairment 
Ifl Prnvislon for sub-standard and doubtful aXtS (net1 

excent lo~l  Rams end ta# 13-41 

. 

.. . 
6 Ea08ptfonalItemr 
7 Pmfk/(Lo%) M o r e  tax (56) I I Tax expenrr: 

Sr. Particular. 
No. 

1 Revenue hom opentlom 
(a) interest lnmme 
(b) Other opwating revenues (rekr note 10) 

Year ended 
31.03.2020 
(Audltedl 

1,212.66 
860.20 

2072.86 

prurter ended 

8 

9 

l o  

11 

31.03.2019 
Illudlted) 

1,758.85 
852.92 

2,611.77 

current tax 
Oefened tax 
-Tax fsr earlier yean 
Total taxexpense 

Pmflt/(lms) after tan (7-8) 

Other mmphamive inmme/(lou) IOU) 
A (I) Items that will not be redassifled m wont or lo% 

(ti) lnmme tax related to Items that will not be reclasaed to 

pmW(loss1 

Other mmprehenstve Inmmel(1ms) 

mta l  compmhamive tnmme/(k)  forthe paflodlysar (9+10) 

12 

13 

14 

31.03.2019 
(Audited] 

refer note 11 

461.12 
843.00 

1304.12 

31.03.2020 
(Audited) 

refer note 11 

299.62 
0 75 

300.37 

31.Y.2019 
(Unaudited) 

335.40 

335.40 

Basic and O~luted EPS for all per id  except year ended 31.03.2020 and 3 1  03.2019 are not annuallred. 

Paid up Equity Share Capital (Face value ' 10 uJ,b 

O t h c r ~ u l t y  

B m l n g w  Equity Shares of' 10 each 
- k i c a n d  Diluted' 

2,254.76 

(24.63) 

2,254.76 

1.31 

2254.76 

(19.64) 

2,254.76 

39.030.04 

(17.98) 

2.254.76 

43,08591 

(19.55) 



I P ! C I a l . a a h  
Cash and ostr equivalents 
Bank ba!daanaerethwthan above 

lit Trade receivables 
(1) Other receivables 

Investments (refer note 6) 
Other flnannal a s m  

I1 Noo-finanoLI arxt. 
Cwent taxarrets (m) 
Deferred tax a- (net) 
Propem, plant and equipment 
Other nonfinancial a4cr( 
NonWrrent Assets Classified as herd for sale 

B UABIMESANOEQURV 

I AnandaIWItiO) 

-total ouMandlngdues of m i m  enterprises and small snterprkes 
- mfsl qmanding dusd of tredimn othw than mlDo enterprises and s d l  enfU,nlses 

-total outstanding dues of mica enterprisesand small enterprises 
- tOM outdtarkiingdvesofother than m b  enterprtsesand small enterprises 

Other Rnancial IiablllUes 

I1 ~ n c h l U a W M k s  
currenttax i~afii~ities (nst) 



A CnhFhhonropnPUvtiVaMI 
p m n t / t w  ~eton ru 
Ad jmen t  f 0 ~  

lmpredot!on m p r W ,  plant and esuipment 
lmpalnnent of p-, plant and equipment 
heprecjatlon on lnwhnent property 
Pro* an sale of lnvssbnentpmperty (net) 
Rewwl of contl~entprovision agslnrt standard assets 
Pmvlslon far sutmmIard asmt 
Reuenal of provWon for wbdandard smet 
Reversal of exaened eradtt tors 
Loss on remessunmentof flnanclal assets 
Pmvblon far Impairment on imedmenY 
Fhallw mston l e w d  llabilltles 
Preference hare amortlsation lnwme 
lntemt fnmme 
Pmflt on saleof pmperty, plant and equipment 

2. AUDITED S T A N W  ChW ROW STATEMMt FOR THE YE*R ENOED )A*RCH 31.2020 
(' e lakhr) 

OReFBting potitnlosr) behm wofkwmpiht chantas - 
Whw flmncid awets 
Other nomflnandai assets 
T& payable 
other non-finandgl ilabllltlas 
Pmv'IWns 
Olvldmd m u n t  balance wlth bank 

Other ndluBmM6s 

LoaozdtueA: 
Subsidiary 

Loans realled : 
subsidiary 
m a t e s  

Intereat received 
Amclam 
others 

Bank bslancsr nqt wnrldered ascash and ash equlvalenb 
Placed 
Matured 

qrh gmmted/lluad in) f r o m e b n s  
DlmTax paidI(rsf~1nd) 
Net CMh tn f lowl ldowl  fmm owatil~e adMtbs 

SF 
NO pankl*n 

s Cash fiow from lveRhrg.aIu(tieS 
~urhase of Property, plant and equipment 
sale of Proparty, plant and eWipment 
PwwedJladvarne received aplnsl sale of mwment property 
Deposlt placed a@nn dlrputed pmperty tax 
N ~ I  Cash inRmr/~odtow) from lnwrtnnnt acUultfar 

Vear ended 

c cash Rawfmmfinamcin~ mMtie6 
Dlvtdenrband tax on dividend 
learn lbbilfly 
nn ail l ~ o w 1 ( 0 & ~ )  from f l ~ N H v I t ~  

31.033020 

Cash and cam equlvalentsat the beginning oftheyear 

$LO32029 
IMittdl (Audited) , 

I 



3 rn abew aandi(dna hwWh#do k n  rivlamd~w tha &dlt Commjuea sndappraved by the of DimEfWr ~f.WQm9$nv~ ,at t h q l r m v &  
.W onJuly24 Z-W and have baeR-8udW &I. the S W H W # A ~ o f t k a  tompprly.XTe k e ? ~ i o M f l t d M b l  Reeult am In a&sng~ 
w.lfhfhe Indian~&~wnQng.$ten&,nl (Ind &I 6j~rpreraiaedv.M.M Gi$,.#theb-~.~<lpS. 

r clMlanmPmor m&a h s  insew =.in tm t i e   ax ~d mi i.w) vrce the law 4eaw) w~nsw 
%umQerap,'@@, wh*, BTdYldeSg n e w s  oafion kQertl4aC'c~nw~to pay w m m t e w i  at WwU r s t e ~ h f m r n l \ g i l ~  4 2 ~ 9  
b ~ b j l ~  1 6 ~  a m i n  c o r n s .  me m p m y  has i)M the applIcsMWofthe act,df~d Dgteilto m@pB theq+-:@ ra@ fy qm warandad, 
w 3 4 , m 2 a  

6 Certain s thSd~i0117t  aWmUed e n ~ u t v ~ , ~ t e e r e C a d w . w ~ b t i w s s . ~ ~ W ~ h e I w ;  

4- 
&~a€WrhJl. 5 0 a 0 , ~ t h a . ~ ~  has OriMi@m~oflWs@tpnt@ hmb6MiUy IlftPrOlw UmWgm.ounQn~BD "@W t a & i # H S e . q ~  
$saw, 
i'he financbl rerub #the a.bsidiaq here been p ~ r a d  qn a gelng wm bgk, W.yeh Ihe suWdlay tslncvrnqmnmuw losa~s.  hi. bet 
wonh M.WWu'vh tt@tiwas QnMaM Ll/.iXm. 
m ycr o f w t  mr dthe&i mte indmn, md in mniruar ad- sOh fla,w af the he mt VMUW of tha U~WV, the eMlivM 
mtinuew @!n8 c o n m  la &ubPfui. Fu* ~~iiW.th&the~bsld)slyW Bta, net Wfor rhvear Morch and rhe pu(rent 
I k h l i h b d  Rststal assstw1nWat-e tkata mpteipl u n ~ n t a k t f ~ x l r p s t h a t m a v ~ ~ ~ ~ n t  d b ~ i ~ ~ i t y  t o . t w i t f d w ; ~ ~ ~ d j ~ ~ ~ .  
c ~ r i g w d h l w i 5  ltir~dumdn~l imparmm pm.stan 6'nsba for* WFV.M. ~ ~ . s i . i . i ~ m ~ & l ~ ~ m  ~ , m  
me mwhaclrlge:@e+~~~shares h a l a h n s h e s t d n e . T h e m a ~ W * . t l r e ~ ~ i s  ofvlewdtH,,@ @d @-pro@* 
I5 mnsidycd adetj*. 
m ~ B F p f e f ~ s t @ ? e B f 6 ? k ~ d I i r y B m ~ ,  WeCompanYhad Dr!iv!ded lorrdY4bOtzY lakhshdksnarrsu~~d-e inair vllue of 
dren4.&nMthedww. 

HI 
&efjul~.iin& h itsWW&"ta 'US.@ la&. Thp elrnp"yhgp.pmyi&j lml).lrmeRt & 

' ~ @ ~ p k ~ ~ a q t r i w i ~ a n c i n  t h c : s ~ i d ~ s y m  bamden audited nat wnh samra =,2oae ~ i ~ e i t i c h m t  Df+ cbinm & d f  

111) 
m aa~urhonv ~ & d b r y  ofthe C o i y  he+ma~,q.pwrfi~Uon totbe klknlstry of Corwrata,bX&+ tMW fw r w m l  &sfthenme& the 
Commv fmm the Reglffu of Comptes  undar the Cwnpanin (RmuaI of Names cd Ccinpanies fmm the Register of Companies) Rule, 2016. 
Aaordlngly, the Company har pmided the irnpslrment of 'EM laWI toward entire equihl lnvertmem in the sld &Ww Mnathc vaPr ondad 

. . ,&re Generat * c l i a U f e v L @ $ t &  ( # G i w  
. . ~ . . . .  

T h a . e w  ti& miae pn!li$egwnt of' NPOO la@ riILlf& a jqlnt$mIIBd ytityofUvaC@m~sny,a&i2&%& i t t . ~ , o a @ ~ 1  in &a 
fi-1 y~armz-2013 lt'10.&1 ger ~~lam.ernvlyh AW amto ~ r n  2030. FGIUU maife ten nr%,tr ISW w a faeemlue of 1 6  perm.% 
c.pqwny &(Io~ w e b  I R B W ~ ~ ~ W I . ~ .  the i-:*.prs(t v ~ m ~ a ~ m g n a w u n t ~ f ~ ~  rsehtr m,th. empanes e~w we in 
Fti lUanarWd~.tob1fr.88%- 

Tho m n e m n t  dews the t w m P @  In wftiw lght s Mauranoa 1nlhu;tW plW a mcfal Mle h me mwUl md deveIopmeR of Me overall 
econw. 7hem is a h v  p&hffil to he tapped a m  India for lifs imurence Ute l~ruranyl hdudw h a  a I ~ w ~ t i u n  erbd sndthe dompanv 
vim thla as s long tmn lnvemnent Although FGNCL net worth as at March 3l ,  XIM SubsgnWaHy emded, ho- baKd on pmlecllonr snd future 
business plan provided by FGILICL to the Company and based on managements assessme* of Ihe same. Comlderlns the above, the m(um M bv 

V) 

The tonpanv harivasueenl b eq#lW JIwar 4 prefaaree ah- of WRL. WRL hss irrcumdiw in the w e w m  Bnd tnl) net. wartiw+btha 
m W D  ~ d J d W M b ~ J I ,  XW. 
CUW!~prkyltht~kN9~fhe @W%Whar- &$-d'k$3111&& hMit?t& entireeqq iRWLSM1ltdtt6 '7dW;W IilrhttaWard prdN,renyw 
!nwbmmon scmOntofhahpInfilrvdw HatM$rth,$&@@ 



7 m e  W W t S  pandemk has wlted In a m n t d a o r e a s a  I@ the uvntaMornic advltles a- the yunrw on s~munt d IEX&dBH91 that started an 
PBMl Matd~, 2Om. Rese# India (FBI1 hepissudguldellnes ralltlngta COV(WI9 RsBulatrrl?Qack6ge ILStadMnmb 21, aOz~& A@ 17, m1D: 
A ~ a f a n y b o r m w e r ~ h s v c  muesedformennorsum o f h r e a n ~ l l t h ~ ~ t h e p a p w n t o f  ad p r l ~ l l n ~ m e n t r a n d J o r ~ r r  
~ b l e . ~ ~ n ( l ~  hhvcan l l . ~ a q d M a y L 4 1 . P B P 0 , k h ~ ~ w & l  havepmldad thesema. 
fcnmar theCoRlm kss conaPJmU internal and mwm wBmI ro~es d InfonRsUan lnd~ng-ic hmarilPa(M inaustrv repom up m Mur 
date of apprwpi of tbe nnsncisl statemnts md b a d  on tbe pdi4y q p m d  by (be baad, detemlnd (hr prud~t ts i  emlnse et p p & a  f9r 
expaLtedwaMloa@n~~lnilnctDl~~~Miao3LPBfO.~~llhaeunamindtwono~futureec~lomk~~~Ma~ttU&edihc 
IWWPIW d pnr0011oa h w&ng ludsntans. esthapes Md amm~+Wns and uwldem &is uwlsion to be adoqurte and dxpacts n, -.the 
carqlq mormtdf HIsloRnMWFlnild ~ ~ ~ n d  d u d a t h a t n o  hrnterbl8dluranu#tepulrnd h tb fhanchrl sWmtnt. 
She men- k d w  W the exlwft oflm(rret of CQW-19 pa&mMfo the Mmmy's faurn resubvUf depend on devebp~~~m,  rukw are 
hWly uaQWia~Mmpanywfl l  continueto doatynulnltoranynotsdslchq~~taAnurn emnomlcmndlmns. 

8 T M  Company had meld lewrfrm the R m o  Bmk of W e  (RBll daMdJune a, 2CW. wdeaki lanar, them h s  p r o h ~ ~ t e d ~ e - y  mtte 
expand its aedlr/investmem p W R o  &w than ~ n ~ e ~ b n m t  in mvemmt SBCUm $11 Nbt bRkafe brrmBhtdoYUn to bsbw 5% 
~ 8 o 8 r d o f ~ ~ i l ) l b n a 8 t b l g . * d l d ~ A u g w r t 1 3 , Z D l S ~ d g n d d a I ~ o n t l l t t w ~ h i s e d & R a l . m e  boarddlheex~plny 
drwan@Jwnlanfsrthatana ?nUst~bmW m p w t o t t t e h e t d q g h l .  

9 in tmns d the wlra(mnt as per f@l gBIt#tmt!on nQ RW9rzQ/170 WR ( U W ,  tE.PB.No.lW22.1O.lr3@@X+2a data Ma& e. 3L120 Oh 
I m p l ~ f I m  of indlan AaountlN Standard$, Nmngan(rin8 FtwWal Mmpaniss ftWC) ?re mwlred to wate an haBBim,@ reeffip for @ny 
skaitfell In hnmmmt all- undw lrUl AS l@ 3 r d  l n m e  Wugnnrwlnrwl Acsct CkaItmt4an all# PRWWwtyr (lRACP1 nmms Wuding p a i s m  
0n sranckrd -1. Be IWlmwt allowawe wder ind W XW ma& bthe cMyranv~~~eeds the ton1 ~rsulsim mqulred W b r  HWCP Dndu~ng 
w&Masse@.) *atMarch 31,2029 and amimirY,  noamountsDWredia bs trandemg to llmfrifrmmt r e m .  

10 IWawm fmm opamonri&uUm mflton * ofnmam& assets h M  for sale of '899~r15 la!& dering ths year en- Ma& 3L ZPZO ascornpaw 
te ' t 4 l L fw t twwraW Wch31,WV. 

ll ~ ~ ~ t h e l a n ~ i t a r ~ r l r t b a I a n d ~ ~ 4 a r e q l a u d l t e d ~ h ~ d f u l I f l ) 1 a n ~ l w r a n d t h s ! p u b W ~ d y * s r t 0 d s t e ~  
uprothe third qmWoffha mpectlve fm&af y(ur. 

l2 The m#n bustma efthe Company 8 B ~ B f R m M t y ,  hma th@r@ are nQ Warate Waortahle segmenldr as per lnd itS Hlsm ' ~ k t l n g ~ e n t ~  

23 ou~~vslr , iO.00BIM~Oopatl8wySlwmI'Bo5. i7 haYsWmn)remdintoZO,Oa000equi0lshsna. 
M The pmvltws W I M e  FlSW haxe been W m u W  ot  fen- w h M N e r n n r y .  

A 
IltTNnlarnRed 

mndor 
DIN; 
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STATEMENT OF AUDITED EQMSWDATM FINANCIAL RESULTS FOR THE QUARTER AND YEAR EHDED MARCH 31,2020 

Sr. 
No. 

Fees and aommlsslon income 

k l e  of semces 
ather operating revenuas (refer note 11) 

Quarter ende 

Parttcutan 31.03.2020 31.12.2019 
(Audited) (Unaudited] 

1 

(b) Net loss on faif wlue changer 
Ic) lmpatrment on financial Ymrurnents 

_refer note I2 
Rawnu* kom operations: 
Interest im!gm 33268 368.13 
Rlvldend income 0.01 

I I Id) Changes in InveWzias of flnlshed goods,stodt-in-trade and work-h- 
progress 

1 18.29 ( 33 29 

I I (g) Employee benefits expenses 
(f) Depreciatfon, amortization and irnpatrment 

I I (8) Other expenses 
Total expenses 

5 ~rofit/(lass] bbafore excepttons! Items, sham of net mfl_t@ (rtrypyent (~ ,8g l . l tJ  (617.07 
accounted for using equity method and tax (34) I I I I 

6 

Share of net proflt/(las) ofjolnt ventures and associates amunted for 
using equkty method 
P ~ ( t ~ s ]  before ewptbnal  ltems end tax (4-51 

7 
8 

9 

11 Total Camprehenohre income/(loss) far the perlod/yearattrIbutabla to: I I Owners of the Company 1 (3,648.49) I (777.26: 

Exeeptlonal Items 
Profit/(bss) before tax l5-6) 
Taxexpense 
-Current tax 
-Mfcrred tax 
Total tax expew 
mfki[WJ for the wrlod/par 07-81 
P r & / [ h ~ )  for the perlodfyaar atl:rtbutable to: 

10 

I I Non-controlling interest 

Owners of the Company 
Non-cernlllng htSW 
Other comprehensive fncome/[lW (W) 
A.(i) Items that wlll not be redassifled to profit or loss 

(11) Income tew related to items that will not be ref-~s%ifiad to proflt or 
bss 

Other femprehenshre income/(loss), net of tax 
Other CompmhemrW icome/(loss) for the period/year attributable t o  
M e n  a f  the Compeny 
Nen-centrolling interest 

Ula~e Caphl (Face value ' 10 each] 

+ , 
(Unaudlted) 
reter note 22 

361.32 
0.02 

1691 
I 4,29 

7.50 
842 .N 

1 2233.05 
37.00 

1,270,05 

0.M 
1.610.C@ 
309.14 

0.88 

50.55 
(7.301 

I 109.79 

2,Q73S9 

(803.14; 

(935.23231 

(1,738571 

(1,738.371 

2S,01 
t1.03J 
u 9 s  

(l,762.3S] 

(1,762.34) 

(1.301 
0.32 

(0.981 

(0.991 

(1,763.33) 

(1,763.33) 
2J54.75 

14 

Year I 

31.03.2020 
(Audited) 

Earnin# per EquRy Shares of' 90 ewh 
- Be& end Diluted ('I* I [lS.lS) I3.45) 

* Basic and Olluted EP5 for all perW except year ended 31.03.2020 and 31.03.2019 are not annualbed. 



Notes : 
%. AUDFW M1IISOUDATSD STATEMENT 01: ASWE AND LLABIWIES AS ON M&RM 31,2020 

Cash and cash equivalents 
Bank balanwr orher than above 

(i) Trade receivables 
( I )  Other reoelvables 

Investments (refer mre 7) 
Other finandal assets 

II Nan-flnandal ass& 

Curnnt tax assets (net] 
Deferred tax assets (net) 
Propem, plant and equipment 

Other lntarvgibfe assets 
Other non-financial assets 
Non-Current Assets Clamfled as held fw sale 

I Rnanctal Liab1tt.e~ 

-total outstanding dues of creditors other than micro enterprises and small enterprises 
(11) Mher payable 

-total outstanding dues of micro enterpAses and small enterprises 
- total ourstanding dues of other than microenterprises and small enterprises 

Other financial liabllitles 

n Norr-flnaneial UabHttles 
Current tax Iiabllltter; [net) 

Beferrd tax liabilities (net) 
Other non-finantial Ilabiliti.es 

Equlty Share Capital 

Nw-Contrdling Jnterest 



2. AUDITED COWSOUDATED C&H FLOW STA'FTMMT FOR THE YEAR ENDED MARCH 31.2020 

A Cash Flow from operating acthrltles 
Ptoflt/(Loss) Bsfore Tax 
Adjustment for: 

Depreciation, arnortlratlon and impairment 
Proflt on sale of property, plant and equipment 
Profit on sale of investment properties (Net) 
Impairment on financial Instruments 
Net loss on falr value changes 
interest Income 
Reversal of Provlslon for sub-standard loan 
Reversal of contingent provision agalnst standard assets 
Llablttles written back 
Dlvidend lnmrne 
Share of profit/los.$ from associates and Ioint ventures 
Revenue From Consultancy Services 
Finante cost 

Operating proflt/(lors) before mrrklng capital changes 
Chanaes in working ca~i ta l  

Trade and other receivable 
Inventories 
Other assets 
Dlvldend account balance with bank 
Equity shares held for trading 

Trade and orher payable 
Other liabilities 

Other adiustments 
Bank balance not considered as cash and cash equivalents 
Loans realised : 

- Associates 
Interest received 

-Assoelates 
-Joint Venturer 
-Others 

Cwh ganemted/bsed In) from eperatlons 
DirectTax pid/(refund) 
Net Ca6R Lnflew/(outflow) from operating actkltlers 

6 Cash flow from lnwstlng activities 
Purchase of Property, plant and eqvlpment 
Sale of Property, plant and equipment 
Proceeds/sdvanee received against sale of Investment property 
Sate/(purchase) of lntenglble assets 
Dividend Income 
Deposit placed against disputed property tax 
Capital mntribution to  partnership flrm 
Net Cash Cnflow/[outflow) from lnvertrnent actlvitles 

C Cash flow fmm financing aethrkles 
Repayment of bormwirigr 
Finance costs 
Dlvldend / IPF payment 
Lease payment 
Net Cash InfIow/[outfbw) from financing aethrkles 

I Met IwmseJfdecrease) In cash end cash aquivalents 

(' in lakhs) 
Year ended 

31.03.2020 31,05.2019 
(Audited} {Audited) 

{4,5a4,os) (4,ssr.w) 

949.60 7.27 
(0.66) (21.41) 

I859.45) 
374.71 309.14 

2,728.50 1,610.09 
(1,379.91) (1,357.36) 

(£i43.ool 
(0.75) (0.20) 

(6.65) 
(0.07) (0.07) 

2,198.35 4,447.63 
30.m 

12.77 6.11 
(481.00) {I41r1.35) 

23.27 72.14 
(40.50) t13.84) 
(9.23) 43.96 
5.m 5.80 
1.01 (5.35) 

80.75 , (2.70) 
90.98 39.W 

(613.27) l952.47) 



3. AUDITED CONSOUD&TED S E G M M  WISE REVENUE, RRESLTSI TMR1. A5SFTS AND TOTAL UABILtllES 
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4 The ahve results of Industrial Investment Trust Limit@ [the "Parent" or the "Company") and Its subsidhri~ (together referred t~ as '%roups) and Its 
jo4ndg mntmllecl entitks and asmiates were reviewed by the Audit CommEttee and approwd by the bard of Ulredom of the Company, at their 
meeting held on July 24, 2020. The resub fur the year ended March 2l, 2020 have been audited by the auditor$ In terms of Regulgnon 33 of the 
Securities and Eftchange b a r d  of indla (Llsting Qblig2$Ton and Msclosure Requirements) Regulation, 2015. 

5 The above flnandal results of the Group, its jdntly controlled entlfks and assofdates have been prepamd k a-nce d i h  hdhn AccwAc-counting 
Sundrrrd ("tnd ASa) as prescribed and W i o n  133 of Cornpenles Act, 2033 read wlth the relevant rules IssIPR~ thereunder and other aawnttng 
principles genetally amepted In indla. 

.6 EfTecRlw 01 Awl, 2019, the Grcup adopted Ind AS 116 "Leases", &s notifwd by the Ministry of Corporate Affairs in the Companies (Indian Awunting 
staridards] Amendment Rules, 2019, applied to aFI lease conmcts exlstlng on 01 Aprll, 2019 using the modified retmspedlve mesh& along wlth the 
transition aptian to recagnlse Right-of-Use assets (ROU) at an amount equaf to leas lability. Amdingly, the comparative Informretion for the earlier 
periods Is nat restated, The adoptlon of th4s standard did not have any mat-rial Impact on the profit of the wrrent rpraiter, plesrlous quartex and Year 
ended March 31,2020. 

7 Certatn subsidialy, joht controlled entlty and associates are W n g  unoertalnties as detaiW befow: 
1) lrrL ProlectsUmited and Ets iolnt ventures 

The Rnandal results of the sub#dtary namely I(TL Prefects Umi td have been prepared on a gofng canmn bas14 although the subsidiary Is inariag 
contlm#rus Jones. The net warlh ofthe subsidiary ts nwative as on March 31,2020. 
In view of the cutrent status of the Real estate lndwtry and In particular adwrse cash flows of Its Joint Ventures erf the subsidiary, thelr ability ro 
mntlnue aa going concern Is douktful. Fuekr  wnsldering that the subidi& kils a h  net toss fw the year ended March 31, 2Dt0, and the m e n t  
tlabl3YtZes exmeded iih total assets Indicate that a material unmrtainty exists that may cwst slgnHicant douM Bs aMky to continue as a Gdng C m m .  
The Gtoup tames a Goodwill of *8,88.15 lakhs duly generated a t  the time of awlsttion of the said mbtdzfry. ConsWednyl dw aboup, the Group has 
pravided an Impairment Of '$el6 lakhs t m f d  Goodwill durlng the year ended March 31,2020. 

IKL NIMBUS The Patm Vlllage : As d 31s March, 20;20, the flrm has suffered substantlal operating tosses. There is a mntlnuing mlsmateh lnduding 
defaults in payment of its finanElill obligations. It tndlcate the aldstence af slgnlflmt uncertainty over the ca& f Iow expeaad and tk Firm's sMRy to 
continue as going concern. 

liTL NIMBUS The Express Pa& Vlew : As at the end d the year, the amumukted losses of the sad flrm is Rs. 25,53,28,036/- exceedad the Partners 
capital of Rs. 16,67,37,500f- and the net worth of the Arm has been fully eroded. The Firm ability to cdntlnue as a gdng mcetn  b dependent on the 
sumess of I t s  u@eratlans and a b i w  to arrange funds for its operattons, The managemnt is hopeful and tsklng n;eeessery steps in genemthg enaugh 
cash flow from business operatlans ta meet wt Its Ltablkties. Aceordingy these hanual statements have been prepared on gotng concern basts, 

Capital Infraprojects Private Limited : As at the end of the year, the ammufated losses of Rs. 32,12,64,477/- exceeded the equity paid up share capita1 
of Rs. I,OO,QO,OWf- and the rret worth ot the mrnpany h w  been fully eroded. The company's abiliby to aontlnus as a going concetn Is dependwit on the 
success of its operations and ability ta arrange funds for it$ apreratlons, The management is hopeful and taking neoefsary step in generilttng enough 
cash flow from business operations to meet out its IiaMlitles. accordingly these flnsnebl statements haw been prepared on golng concern hsis. 

I!) lIR Corporate Insurance Servlces Private Limlted 
The said wholly m e d  subsidiary of the Company has made an applicatian to the Minlstry of C~rparate Affalrs (IUICA) for removd'l dthe name of the 
Company fram the Reglaer of Campant= under the Cornpades tRemwal of Names of C~npanles from the Reglstw elf Companies) Rule, 2M6. 
Management accounts has bean prepared for the year ended Match 35  2520 and furtherthere is no assets and RabNMesas on the balance sheet date. 

IblJ Future General! lndla Life I w a n c e  Com~anv .Umlted fFGtLICu 
The Company hirs made an Investment of ' 34,000 takhs in WIUCL, a Joint controlled entity of the Company, aqulrMg 22.5% of Its equlty capital In the 
flnandal year 2012-2013 at " 10.41 per sham. Retween August 2016 to March 2020, FGILICL made ten Klghts Iw at: a face value of 'lO per share. The 
Company did not subscribe in any aF the Rtghts Issues. Wlth the IncreaseIn paid up m@tal on amount of the Rlghts issue, the Company's equb stake in 
FGlLJCL has reduced to 16.88%. 

The management vlws the lnvesttnent in pcsltive light as Insttrance Industry plays a crucial rote in the growth and dwe1opment of the wrrrall 
economy. There is a huge ptentlal to be tapped ams5 lndla for life lnsuqnce. tlfe Insurance Industry has a bng gesotian period and the Cornpaw 
views this as a long term investment. Although FGILtCL net worth as at March 31,2020 subaanttally eroded, hawever based on prajectiam and M u m  
business plan pmvltfed by FGlLlCL to the Company and b d  on management's asS?sment of the same, no further ad]u&ment is required in Its 
carrykg amourzt of investment as at balance sheet date. 

k) World I&gv-ts Umired lWRLl 
WRL, has lncumed loss in the c u m 5  year and the net worth of the associate is Wative as on March 31,2020. Fanslderlng the abare, the Group h ~ s  
provided loss of '2728.50 lakhs taward preference share investment on account of change in fair value as at March 31,2020. 



m mpmd lts medl@nvashnm phtfofirx oNIw than ~ w s t m e ~ ~  In W m m t  %Mnes n# NW &P& we bm&tldown to bebf  3% 
Ttxe kwd e f ~ e ~ t n L ~ 1 ~ ~ h s I d  m 1.M &&st, rnIBglsrw& aRd dEtik8P2d an the E&$ taw I@ RBI- 7Ste bP& ddne Cwrwny 
.W an earn plas far the &me and submltaed msipDbB9-tO t h ~  RBI a~coNWy- 

I T b  COWID-19 fMm4ernlc has W l k d  h a Wfbat dewease h the wmmlr; &hick$ a m  tk wunby, m d M&wn that stamti on 
24th Mad, 2020. R e m  Bank of ld la  iCW1 has IsW gW&%i?s n W n g  ta iXJYtPiOWmcy Back* &el W nr s82Qand Ap8srrll X7# SN. 
h rase of any bwro(Ner wutd binre ~equeshxl far mamtdrn of t h e  mW sm fdm palment af all prWpl and/or intersst* as 
WIaWe,f&ngdu9 bewmn March 1, ZclzLI) ahd May a, fl,, thebsmpaw Wwld itwe pMded t h ~  same. 
FurWr e k  firsup has cs~lskhred internal and certain emrnat mrces af l ~ m t m  tntIudlltBmnomlc7orwast9 and hduszry t~MxtJ up m'the date 
auf q @ r d  J Ute statements and basad on the pdiq qpmed ky the b b d ,  debrmined tb yvdentbl &hate of pcds ln  for expix@ 
wfsdlt W m U 1 ~ l a l  mi&.as at k4mh 3% 2020. Bawd on thraarrmt ktWtm Bf Wnn? ~mornk: eondManS, a t r e ' m ~ s n y  hirP w d  the pAwij-11~ 
Uf#rde-rm In ap@ytg iudgttW!nts, WLmates ~ P r d  aram@lrns and msliksn thll pwwlslm ZO be d-B and elwpzts W rpcow We mrrytng d m m t  
of he&+ Anadal and other ase& a d  m d u d ~ ~  that no materki a- required lnthe Finandal W m n t  
7% mmm BeBw thea tbe&mt dtrrrwt &Y:WM.lB pafldmlc to W O w f s  firturn M will d e w  on dewf- wRI& am highly 
wawt~1cb.  Jk&PpQup dl WMMrre t.0 d f d y  mrplmr any maPerIat &mgmWCutur& ec;Dr\wnt~ cohdium'9. 

IB in m r  Ctf &? Wrement  a6 per RBI uotcflmtiOn m fZBI/2&9-2DfXr$DQR m> ~ . P R ~ ~ 1 ~ 2 2 , 1 0 , 1 ~ $ - 2 0  Wed NWch 13, 243W cm 
l*bmntatUn af tndlan Rcmunttng t3tm&rdg, Ncn-mkitxg Finmdsl Cmpamkw IWCJ m neq9Emi to mwe an Impd~tnent mww fvr wry 
sJx#tbll kr impsdrmnt all-= under 1 1  85 tOB and Itmmp: R ~ n M m ,  Assef CkiMc.aeion mei Prdslacrhg fW$ nopms 6- provtslm 
wi . m d a r Q  ~gsetsh tlre ~~"palrmetlt albvmce u+%dw Ind A$ a9 made by aYle cmpmy exsee& the tml mslrm requtd & IRA@ ItncMng 
mdwd a- dsrrt Match 3% 2@%?9nd aadlngly, noamaunts I ~ q u l r e d  ta h t m r s f v ~ d  to Emtrmgnt rewwe. 

$1 Riivpnue from o g s m  I#cI&s pm€U on sak of a a n n t m  kld  for 4ak d'B9+45 bakh dwrin&&e ymt d e d  March SL 203Oor campam w 
'MrL for the war ~ ~ d e d u b d h  %2,2m9. 

12 The fQwes of W q u a m a w  the batandrig Qu~e i m w n  a a M f & a m  iw  msgw Irrffvtl fhanelal yew anndthcf w k e d / m  yeaf w date 
R g w  upta the thld quarter of &a mqaectlvc #tmm3d year, exapt mmspdlq qw&w m&d &itad 3% .1, a$ r'epoW in tke emgmylng 
~rammt, haves bm am& bythe BPacdd Dlrectora, 8ut hake irattren subleeed td rwllew. 

$3 Mrtg the \ e n t  war, In#m with M a n  kmomH#gS.t$indBrd i~bthB@a@ has re$&U#Ied W'dwr@ 1 lo~sestrp ta ptww pePlodhtingro b e  
W r ~ f U n a  !*We& (NCR Wt& 'imkd eamim to NCl. Fwther, stn;med-losses et &a cxmupPellmtm hcmng of current per$& dating to 

PlCl I& belng c0astdamd 95 part& m, 

1S Ths prewbs pertr~d's figures hhaue been reiwwped ar w m k w d  wher-e~ nmmiiWv ' 
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Independent Auditors' Report on the Quarterly and Year to Date Audited Standalone Finan 
Results of the Company Pursuant to the Regulation 33 of the SEBl (Listing abligations and 
Disclosure Requirements) Regulations, 2015 

To, , 

The Board of Directors . ' 

Industrial lnvestment Trust Limited 

Report on the Audit of the Standalone Financial Results 
, . 

Opinion 

We ha\~e audited the accompanying statement of quarterly and year to date standalone financial 
results of Industrial lnvestment Trust Limited ("the Company") for the quarter and year ended 
March 31, 2020 (the "Statement"), attached herewith, being submitted by the company pursuant to 
the requirement of Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("Listing Regulations"). 

In our o~ in ion  and to the best of our information and according to the explanations given to us the . . 
statement: 
i. is presented in accordance with the requirements of the Listing Regulations in this regards; and 
ii. give a true and fair view in confarmity with the recognition and measurement principles laid 

down in the applicable Indian accounting standards and other accounting principles generally 
accepted in India, of the net loss.and other comprehensive loss and other financial information 
of the Company for the quarter and year ended March 31,2020. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under those 
Standards are further described in the "Auditor's Responsibilities for the Audit of the 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 (the "ICAI") 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 we have 
obtained is  sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

1. We draw attention to note no 6(i.) of the Statement regarding investment in its subsidiary IlTL 
Projects Limited. The financials result of the subsidiary ha\~e been prepared on a going concern 
basis, although the subsidiary company is incurring continuous losses and the net worth of the 
c~lbsidiary company is negative as on March 31, 2020. In view of current status of the Real estate 

iustry and in particular adverse cash flows of the Joint Ventures of the subsidiary, their ability 
toibontinue as going concern is  doubtful. Further considering that the subsidiary has also net 

dA , Los 'for the year ended March 31, 2020 and the current liabilities exceeded its total assets 
.- : ? = d 4  1 kt'e that a material uncertainty exists that may cast significant doubt its ability to continue 

,J . aq+$+BOing Concern. The Management of the Company is of the view, for the reasons stated in 5 
ii:, 

dAOBlce: 714-715, Tulsiani Chambers, 212, Nariman Point, Mumbai - 400 021, India. Tel.: +91 22 3021 8500 Fax :+91 22 3021 8595 
Other Offices: 44 - 46, "C" Wing, Mittal Court, Nariman Point, Mumbai - 400 021, India. Tel.: +91 22 4510 9700 Fax : +91 22 45109722 
URL : www.cas.ind.in 

Branch : Bengaluru 
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the tiote, that additional impairment provision of Rs. 273.00 lakhs towards equity investmea as 
at March 31,2020 is considered adequate and has fully provided for loss of Rs. 4,002.27 lakhs on 
account of change in fair value of preference shares. 

2. We draw attention to note no 6(ii) of the Statement .regarding investment in i ts  subsidiary IIT 
Insurance Broking and Risk Management Private Limited, the management of the Company is of: " 

the view, for the reasons stated in the note, that impairment of Rs. 112.00 lakhs towards equity 
investment as at March 31, 2020 is considered adequate based on audited net worth as at 
March 31,2020. 

, . . . 
3. We draw attention to note no 6(iv) of the Statement, regarding investment in joint controlled . .' 

entity Future Generali lndia Life Insurance Company Limited ("FGILICL"). The Management of thg 
Company is of the view, for the reasons stated in the note, that impairment of Rs. 1330.00 iakhs 
towards equity investment as at March 31, 2020 is considered adequate and no further 
adjustment is required in its carrying amount of investment as at balance sheet date. 

4. We draw attention to note no 6(v) of the Statement, regarding investment in associate company 
World Resorts Limited ("WRL"). The associate has incurred loss in the current year and the net 
wortkof the aisociate has eroded. The Management.of the company is of the view for the , 

reasons stated..,in' the note, has provided for loss Rs. 1551.81 lakhs towards entire equity 
investment and Rs. 2412.57 lakhs toward preference share investment on account of change in. 
fair value as at March 31,2020. 

5. We draw attention to note no 7 to the Statement, which describes the impact 'of Covid-19 
pandeqic on the Company's operations and results as assessed by the management. 

6. We draw attention to note no 8 of Statement the Company had received letter from the Reserve 
Bank of lndia (RBI) dated June 25, 2018. vide said letter, the RBI has prohibited the Company not 
to expand i ts credit/investment portfolio other than investment in Government Securities till net 
Non-Performing Assets ("NPAs") are brought down to below 5%. The Board of the Company in 
its meeting held on August 13, 2018 discussed and deliberated on the issues raised by RBI and 
formed an action plan for the same. 

Our opinion is not modified in respect of the above matters. 
. .- .,, . 

Management's Responsibilititx for the Standalone Financial Results 

The Statement has been prepared on the basis of the Annual Standalone Financial Statements. The 
Board of Directors of. the Company are responsible for the preparation and presentation of the 
Statement that give a true and fair view of the net loss and other comprehensive loss of the 
Company and other financial information in accordance with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standard prescribed under Section 133 of 
the Act read with relevant rules issued thereunder and other accounting principles generally 
accepted in lndia and in compliance with Regulation 33 of the Listing Regulations. This responsibility 
also includes maintenance of adequate accounting records in accordance with the provisions of the 

ardi~ig of the assets of the Company and for preventing and detecting frauds and other 
selection and application of appropriate accounting policies; making judgments and 
t are reasonable and prudent; and design, implementation and maintenance of 
rnal financial controls that were operating effectively for ensuring the accuracy and 

Continuation sheet ... 
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completeness of the accounting records, relevant to the preparation and presentation of the 
Statement that give a true and fair view and are free from material misstatement, whether due to 
fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company's 
ability to continue as a going concern, discfosing, 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. 

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

, . 

Audit~r's Responsibility for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement 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 ilsers taken 
on the basis of the Statement. 

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 misstatem,ent of the Statement, 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.  he 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 releva~t 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 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 in the statement made by the Board of Directors.'. . 
Conclude on the appropriateness of the Board of Directors' use of the going concern basis cf  
accounting and, based on the audit evidence obtained, whether a matsrial 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 results or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

idnqce obtained up to the date of our auditor's report. Howeilcr, future events or conditions 
Buse the Company to cease to continue as a going concern. 

Continuation sheet ... 
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Evalilate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events in a 
manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that, 
indivictually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the Annual Standalone ~inancial Results may be influenced. We consider 
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in 
evaluating the results of our work; and (ii) to evaluate the..effect of any identified misstatements in 
the Annual Standalone Financial results. 

We communicate with those 'chirged with governance regarding, among other matters, the p!anned 
scope and timing of the audit and signjficant 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 Matter 

The Statement included the results for the quarter ended March 31, 2020 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2020 and the 
published unaudited \/ear-to-date figures up to the third quarter of the current financial year, which 
were subjected to a limited review by us, as required under the Listing Regulations. 

For Chaturvedi & Shah LLP 
Chartered Accountants 

'A* 

Firm's Registration No: 101720W/W100355 

Partner 
Membership Number: 110248 

UDIN: 20110248AAAAAW9970 

Place: Mumbai 
Date: July 24, 2020 
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Independent Auditors' Report on the Quarterly and Year to Date Consolidated Financial ResultsW 
the Company Pursuant to the Regulation 33 of the SEBl (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

To, 
The Board .of Directors 
Industrial investment Trust Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date consolidated financial 
- results c f  Industrial lnvestment Trust Limited (hereinafter referred to zi.s the "Holding Company') and 

its subsidiaries (Holding company and i ts subsidiaries together referred to as "the Group"), its 
associate and jointly controlled entities for the quarter and year ended March 31, 2020 
("Statement"), attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

. - amended (the "Listing Regulations'.!). 
;.:. 

In our opinion and to the best of our information and according to the explanations given to us 
based on the consideration of reports of other auditors Q~I separate audited financial 
staternents/financial results/financial information of the subsidiaries, associates and jointly 
controlled entities, the Statement: 

i. includes the financial results foi the year ended ~ a i c h  31.2020bf the following entities 

1 I Subsidiaries: 1 
Sr. No. 

.. . 
Name of Entities 

I iii. I IIT Insurance Broking and Risk Management Private Limited 1 

I 

i .  

ii. 

IlTL Projects Limited 

IIT lnvestrust Limited 

iv. 

viii. IITL-Nimbus The Express Park View 

IITL-Nimbus The Palm Village 

IlTL Corporate lnsurance Services Private Limited 

Jointly Controlled Entities: 

v. 

vi. 

vii. 

Associates: 

World Resorts Limited 
-- 

xi. Golden Palms Facility Management Private Limited 
r- 

Head Office: 714-715, Tulsiani Chambers, 212, Nariman Point, Mumbai - 400 021, India. Tel.: +91 22 3021 8500 e Fax :+91 22 3021 8595 
- 

Other Oflices: 44 - 46, "C" Wing, Mittal Court, Nariman Point, Mumbai - 400 021, India. Tel.: +91 22 4510 9700 Fax : +91 22 45109722 
URL : www.cas.ind.in 

. . 

Future Generali India Life lnsurance Company Limited 

Capital lnfraprojects Private Limited 

IITL-Nimbus The Hyde Park Noida 
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ii. is presented in accordance with the requirements of Listing Regulations in this regards; and 

iii. gives a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable Indian Accounting Standards and other accounting principies generally 
accepted in lndia of the net loss and other comprehensive loss and other financial information 
of the Group for the quarter and year ended March 31,2020. . . 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2313, as amended "("the ~ c t " ) .  Our responsibilities under those 
Standards are further described in the "Auditor's Responsibilities for the Audit of the Consolidated 
Fina~cial Result" section of our report. We are independent of the Group, i ts associates and jointly 
controlled entities in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of lndia 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 requirerrlents and the Code of Ethics. We 
believe that the audit evidence obtained by us and the other auditors in terms of their report is 

- referred to in "Other Matters" paragraph below, is sufficient and appropriate to provide a basis of 
.Z 

' *  our audit opinion'. , . 
. . 

Emphasis of Matter Paragraph 

1. We draw attention to note no 7(i) of the Statement regarding investment in its subsidiary llTL 
Projects Limited and Joint Venture. The said entities are incurring continuous losses and the net. 
worth of those entities are.negative as on March 31, 2020 and their current liabilities exceeded 
their total assets which icdicate that a material uncertainty exists that may cast significant doubt 

- - on their ability.to'continue as a Going Concern. 

2. We draw attention to note.no 7(iii) of the Statement, the net worth of Future Generali lndia Life 
Insurance Company ~ i r n i t e d ' ( " ~ ~ l ~ l ~ ~ " ) ,  a Jointly Controlled Entity of the Company, as at March 
31, 2020 has substantially eroded. However, based on projecticns and future business plan 
provided by FGlLlCL to the Company and based on management's assessment of the same, no 
further adjustment is required in i t s  carrying amount of . investment . as at balance sheet date. 

. . 
3. We draw attention to note no 7(iv)' of the Statement, regarding investment in associate 

company World Resorts Limited ("WRL"). The associate has incurred loss in the current year and 
the net worth of the associate has eroded. The Management of the Company is of the view for 
the reasons stated in the note, has provided for loss Rs, 2728.50 lakhs toward preference share 
investment on account of change in fair value as a t  March 31,2020. 

4. We draw attention to note no 8 of Statement the Company had received letter from the Reserve 
Bank of lndia (RBI) dated June 25,2018. vide said letter, the RBI has prohibited the Company not 
to expand i ts creditlinvestment portfolio other than investment in Government Securities till net 

pn,Performing Assets ("NPAs") are brought down to below 5%.The Board of the Company in i ts 
' #  :: 
le&f16 held on August 13, 2018 discussed and deliberated on the issues raised by RBI and 

i ~ction plan for the same. 
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5. We draw attention to note no 9 to the Statement, which describes the impact of Covid-19 
pandemic on the Company's operaticns and results as assessed by the management. 

Our opinion is not modified in respect of the above matters. 

Management Responsibiiities for the Consolidated Financial Results 

The statement has been prepared on the basis of the consolidated annual financial statements:'~he 
Holding Company's Board of Directors are responsible for the preparation and presentation of the 
statement that gives a true and fair view of the net loss and other comprehensive loss and other 
financial information of the Group including i ts  associates and jointly controlled entities in 
accordance with'the lndian'.~ccounting Standard 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. The respective Board of 'Directors of the companies 

. .a.  included in Group and i ts associates and jointly controlled entities are responsible for maintenance 
of adequate accounting records in accordance with the provision of the Act for safeguarding the 
assets of the Group and i ts associates and jointly controlled entities and for preventing and detecting 
frauds and other irregularities; selection and application of the appropriate accounting policies; 
making judgements and estimates that are reasonable and prudent; and design, implementation and 

,A. ; maintenance of adequate internal financial contrbls, that were operating effectively for ensuring the 
,.:. . accuracy and completeness .of the accounting records, relevant to the preparation and presentation 

of the Statement that give a true and fair view and are free from material.misstatemet~t, whether 
due to fraud or error, which we. have been used for the preparation of the Statement by the 
Directors of the Holding Company, as aforesaid. . . 

In preparing the Statement, the respective Board of Directors of the companies included in the 
. . Group and its associates and jointly controlled entities are responsible for assessing the ability of 

.the Group and'its associates and jointly controlled entities tb continue as a going concern, disclosing, 
as applicable, matters related to going concern and using the going concern basis of accounting 
unless 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 its associates and 
jointly controlled entities are also responsible for overseeing the financial reporting process of the 
Group and i ts  associates and jointly controlled entities. 

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

Our objectives are to obtain reasonable assurance about whether the Statement 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. ~easonable 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 

gate, they could reasonably be expected to influence the economic decisions of users taken 
is of the Statement. 
-I 
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As part of an audit in accordance with SAs, we exercise professional judgment and maiol0gin 
professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the Statement, whether due to fraud or 
error, design and perform audit p, ocedures 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 t h i .  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 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 c f  Directors. 

Conclude :on the appropriateness of Board of Directors use of the going concern basis of - 
accounting' and, based on the ai;'dit evidence obtained, whether a material &certainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group and i ts 
associates and jointly controlled entities 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 Statement or, if such disciosures 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 its associates and jointly 
controlled entities tgcease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events in a 
manner that achieves fair presentation. 

fi Obtain sufficient appropriate audit evidence regarding the financial results/financial iriformation 
of the entities within the Group and its associates and jointly controlled entities to express an 
opinion on the Statement. We are responsible for the direction, supervision and performance of 
the audit of financial information of such entities included in the Statement of which are 

' independent auditors. For the other entities included in the Statement, which have been audited 
by other auditors, such other auditor's remains responsible for the direction, supervision and 
performance of the audit carried out by them. We remain scl21~. responsible for our audit 
opinion. . . . . 

Materiality is  the magnitude of misstatements in the Annual Consolidated Financial Results that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the Annual Consolidated Financial Results may be influenced. We consider 

materiality and qualitative factors in (i) planning the scope of our audit work and in 
he results of our work; and (ii) to evaluate the effect of any identified misstatements in 

donsolidated Financial results. 
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We communicate with those charged with governance of the Holding Company and such &er 
entities included in the Statement of which we are independent auditors regarding, among &her 
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 
c:~arged 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. . '  

We also perform procedures jn accordance with the circular issued by the SEBl under Regulation 
33(8) of the Listing Regulations, as amended, to the extent applicable. 

*'' 

Other Matter 

1. The accompanyii.lg statement includes the audited financial results/state,ment and other 
financial information, in respect of: 

i. 3 subsidiaries, whose financial results/statements reflects total assets of Rs.4738.82 lakhs as 
at March.31, 2020, and total revenues of Rs.56.87 lakhs and Rs.280.52 lakhs, net loss after 
tax of Rs.466.64 lakhs and Rs.785.55 lakhs for the quarter.and year &nded March 31, 2020 
respectively and the net cash outflow"&f Rs.5357.85 lakhs for the year ended March 31, 
2020, as considered in the consolidated financial results, which have been audited by the 
respective independent auditors. 

ii. 2 associate and 5 jointly controlled entities whose financial results/statements reflects 
Group's share of net loss after tax of Rs.1268.92 lakhs for the quarter and Rs.2198.80 lakhs 
for the year ended March 31, 2020 as considered in the consolidated.'whose financial : 
results/financial statements and other financial information which have been'audited by the 
respective independent auditors. 

The independent auditor's report or! the financial statements/financial( :esults/flnancial 
information of these entities referred in para 1 (i) and (ii) above have been furnished to us by the 
management and our opinion on the statement, in so far as it re!ates to the amounts and 
disclosures included in respect of these subsidiar~es, associates and jointly controlled entities, is 
based solely on the reports of such other a~ditors and the procedure performed by us as stated 
in paragraph above. 

2. The accompanying statement includes the unaudited financial results/statement and other 
unaudited financial information, in respect of: 

i. 1 subsidiary,.whose unaudited financial result and other financial information reflects total 
assets of Rs. NIL as at March 31, 2020, and total revenues of Rs. NIL and Ks 0.07 lakhs, net 
loss after tax of Rs NIL and Rs.2.31 lakhs for the quarter and year ended March 31, 2020 
respectively and the net cash outflow of Rs.1.81 lakhs for the year ended March 31,2020. 

- - 
unaudited financial result and other financial information referred in para 2 (i) above have 
,approved and furnished to us by the management and our opinion on the statement, in so ',', 

' ,  relates to the amounts and disclosures included in respect of the said subsidiary is based 
jn the reports of such unaudited financial results. In our opinion and according to 
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information and explanation given to us by the management the said unaudited financial result 
are not material to the group. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our 
reliance on the work done and the reports of other auditors referred in para 1 (i) and (ii) and 
financial results and other financial information certified by the management referred in para 2 (i). 

The Statement included the results for the quarter ended March 31, 2020 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2020 and the 

, . published unaudited year-to-date figures up to the third quarter of the current financial year, which 
were subjected to a limited review by us, as required under the Listing . . Regulations. 

For Chaturvedi & Shah LLP 
Chartered Accountants . . . 
Firm's Registration No: 101720LV/W100355 

SHAH LLP 

Vitesh D.  andh hi . . .. .I ,. 
Partner 
Membership Number: 110248 

.. . 
U DIN: 20110248AAAAAX4260 

Place: Mumbai 
Date: July 24, 2020 
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July 24,2020 

@ / 
llTL GROUP 

The Manager 
Listing Department 
BSE Limited 
Dalal Street 
Mumbai - 400 001 

INDUSTRIAL 
INVESTMENT 
TRUST 
LIMITED 

BSE Code: 501295 

Listing Deprbnent 
The National Stock Exchange of India Limited 
Exchange Plaza, 5* Floor 
Plot No. C/1, G Block 
BKC, Bandra (EX Mumbai 400 051 

NSE Scrip Symbol: IITL 

Dear Sir / Madam, 

Sub: Declaration pursuant to Regulation 33(3)(d) of the SEBI (L'uting Obiigat io~~ and 
Disclosure Requirements) Regulations, 2015 

Pursuant to provision of Regulation 33(3)(d) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure R e q h e n t s )  Regulations, 2015, we hereby declare that the 
Statutory Auditors of the Company, Chaturvedi & Shah U P ,  Chartered Accountants (FRN 
101720W 1 W100355) have issued the Audit Reports with unmodified opinion on the Standalone 
and Consolidated Financial Results of the Company for the year ended March 31,2020. 

Kindly take the same on your record. 

Thanking you, 

Yours faithfully, 
For Industrial Investment Tnwt Limited 

Cumi Banerjee 
CEO & Company Secretary 

Hemang Ladani 
Group Chief Financial Oflicer 

GIN No. L65990MH1933PLC001998 
Rqd. Olllcs : Rajabshadur Mamion, 2nd Flwr, 28. Bombay Samschar u, Mnmbai - 400 001. 
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