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Re : Outcome of the Board Meeting held on November 14, 2024 

Dear Sirs : 

We wish to inform that the Board of Directors at their meeting held on November 14, 2024, 

transacted the following items of business : 

(1) 

(2) 

Financial Results : 

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

Disclosures Requirements) Regulations, 2015, we submit herewith the Unaudited 

Financial Results, both Standalone and Consolidated, for the quarter and half year ended 
September 30, 2024, along with the copies of the Limited Review Reports of the Auditors’ 

of the Company as "Annexure A" 

Appointment of a Director : 

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements), 
Regulations, 2015 (‘SEBI Listing Regulations’), please be informed that the Board of 

Directors approved the appointment of Mr Gaurav Khungar [DIN 10802649] as 

a Non-Executive Nominee Director of Infrastructure Leasing & Financial Services Limited 
(IL&FS”) on the Board of the Company w.ef. November 14, 2024, subject to 

regularization by the shareholders 

We hereby confirm that as per the requirement of the Circular No. LIST/COMP/14/2018- 

19 and NSE/CML/2018/24 dated June 20, 2018 issued by the BSE and NSE respectively, 

Mr Gaurav Khungar is not debarred from holding the office of director by virtue of any 

SEBI order or any other such authority
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The details as required under SEBI Listing Regulations read with SEBI Circular No. 
SEBI/HO/CFD/CFD-PoD- l/P/CIR/2023/123 dated July 13 , 2023 have been annexed 

herewith as "Annexure B" 

The Meeting of the Board of Directors commenced at 12.30 p.m. and concluded at 2.25 p.m. 

Kindly acknowledge and take the same on record 

Thanking you, 

Yours sincerely, 

Sanjay Mitra 

Company Secretary & Compliance Officer 

Encl : As above 
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Independent Auditor's Review Report on unaudited standalone financial results for the 
quarter ended 30 September 2024 and year to date results for the period from 

01 April 2024 to 30 September 2024 of IL&FS Investment Managers Limited under 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended. 

To 

The Board of Directors of 

IL&FS Investment Managers Limited 

Introduction 

1. We have reviewed the accompanying statement of unaudited standalone financial 

results of IL&FS Investment Managers Limited for the quarter ended 30 September 

2024 and year to date results for the period from 01 April 2024 to 30 September 2024 

(‘the Statement’), being submitted by the Company pursuant to the requirements of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended (‘Listing Regulations’). 

2. This Statement, which is the responsibility of the Company's Management and 
approved by the Board of Directors of the Company, has been prepared in 

accordance with the recognition and measurement principles laid down in the Indian 

Accounting Standard (‘Ind AS’) 34 ‘Interim Financial Reporting’ specified in section 

133 of the Companies Act, 2013, read with relevant rules issued thereunder and 

other accounting principles generally accepted in india and in compliance with 
Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion 

on the Statement based on our review. 

Scope of Review 

3. We conducted our review of the Statement in accordance with the Standard on 

Review Engagements (‘SRE’) 2410 - ‘Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity’ issued by the Institute of 
Chartered Accountants of India (‘the ICAI’). This standard requires that we plan and 

perform the review to obtain moderate assurance as to whether the Statement is free 

of material misstatement. A review is limited primarily to inquiries of company’s 

personnel and analytical procedures applied to financial data and thus provides less 

assurance than an audit. We have not performed an audit and accordingly, we do 

not express an audit opinion. 

Basis for Qualified Conclusion 

4. Attention is invited to Note 5 of the Statement which describes the situation faced by 

the Company in view of the ongoing investigation by Serious Fraud Investigation 

Office of Ministry of Corporate Affairs (‘SFIO') against Infrastructure Leasing & 

Financial Services Limited (‘IL&FS’ or ‘the Holding Company’), and its subsidiaries 

(including the Company). In view of the aforesaid ongoing investigations of the entire 
IL&FS Group by the SFIO, we are unable to comment on the consequential impaes(s) 

upon conclusion of the said investigation. 
LELD DON 
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Qualified Conclusion 

5. Based on our review conducted as above, except for the matter described in the 

‘Basis for Qualified Conclusion’ paragraph above, impact whereof, if any, not 

ascertainable presently, nothing has come to our attention that causes us to believe 

that the accompanying Statement is not prepared, in all material respects, in 
accordance with the recognition and measurement principles laid down in the 

aforesaid Ind AS and other accounting principles generally accepted in India has not 

disclosed the information required to be disclosed in terms of Regulation 33 of the 
Listing Regulations, including the manner in which it is to be disclosed, or that it 

contains any material misstatement. 

Emphasis of Matter 

6. Attention is invited to Note 6 of the Statement regarding reduction in the Company’s 
fee revenue significantly coupled with the lack of any immediate new fund raise 

resulting in the reduced estimates of future fee revenue, there is material uncertainty 

of the Company’s continuity as going concern. However, considering management’s 
expectations of Company’s ability to, at least, meet its obligations over the next 

42 months out of its estimated earnings and liquid assets, the management believes 

that use of the ‘going concern’ assumption for preparation of the Statement is 

appropriate. 

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

Other Matters 

7. The statement include standalone financial information for the quarter ended 

30 June 2024, quarter and six month ended 30 September 2023 and year ended 
31 March 2024 which has been restated as per the requirements of Ind AS 103 

Appendix C "Business combination of entities under common control" to give effect 
of amalgamation of IL&FS Asian Infrastructure Managers Limited (IAIML’) and 

IML Asset Advisors Limited (‘IAAL’) by Hon’ble NCLT effective from 23 August 2024 

with appointed date 1 April 2022 as described in Note 2 of the Statement. 

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

For KKC & Associates LLP 

Chartered Accountants 

(formerly Khimji Kunverji & Co LLP) 

Firm Registration Number: 105146W/WV100621 

Chic sess 
Bharat Jain 

Partner 

ICAI Membership No: 100583 

UDIN: 24100583BKASIM2216 

Place: Mumbai 

Date: 14 November 2024 
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE 

QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024 

(In Lakhs). 
Particulars Quarter Quarter Quarter Half Year Ilalf Year Year 

Ended Ended Ended Ended Ended Ended 

30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 | 31.03.2024 
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) 

(Restated) | (Restated) (Restated) (Restated) 

Revenue: 

Revenue from Operations 29.65 45.35 61.27 75.00 84.87 | 155.60 | 
| Other Income — | 171.31 51.54 124.43 | 222.85 401.49 3,046.43 
Total Revenue 200.96 96.89 | 185.70 297.85 486.36 3,202.03 
Expenses: __| 

Employee benefits expense 147.83 131.42 131,88 279.25 257.18 | 511.90 | 

Depreciation and amortisation expense 1.02 1.01 0.80 | 2.03 1.95 4.46 

Rent expense 18.34 18.35 18.09 36.69 36.17 72,12 
Legal and Professional expense 36.08 26.66 50.41 62.74 77.07 | 120.82 
Net loss on sale of non-current Investment (4.30) 205.37 - | __-201.07 134,20 134,83 
Other Expenses 101.90 25.60 | 24.07 127.50 56.80 102.67 
Total Expenses 300.87 408.41 225.25 709.28 563.37 946.80 | 
Profit before tax (1-2) — (99.91) (311.52) (39,55) (411.43) (77.01) 2,255.23 

Tax expense/(benefit): 

a) Current tax _ (4.96) 4.91 2.74 (0.05) 459} 29.92 | 
b) Deferred tax _ (4.90) 17.62 (43.72) 12.73 | (34.83) (25.61) 
Total Net tax expense/(benefit) (9.86) 22.53 (40.98) 12.68 (30.24) 4.31 

Profit after Tax (3-4) (90.05) (334,05) 1.43 (424.11) (46.77) 2,250.92 
Other comprehensive income 

Items that will not be reclassified to profit 

or loss: _ _ | 
Actuarial Gain of the defined benefit plans (4.64) 19.83 (15.51) | 15.20 (6.20) |, 5.25 
Incothe tax relating to items that will not be 1.17 (4.99) 3.90 (3.82) 1.56 (1.32) 
reclassified to profit or loss __ 
Total Other Comprehensive Income (3.47) 14.84 (11.61) 11.38 (4.64) 3.93 

Total Comprehensive Income (5+6) (93.52) | (319.21) (10.18) (412.73) (51.41) 2,254.85 

Paid-up Equity Share Capital 6,280.85 6,280.85 6,280.85 6,280.85 6,280.85 6,280.85 
(Face Value of % 2/- each) —_ 

Other Equity 5,184.14 

Earning per equity share (not annualised) a _|| 

- Basic _ _ (0.03) (0.11) 0,001 (0.14) (0.01) 0.72 
- Diluted i (0.03) (0.11) 0.001 (0.14) (0.01) 0.72 
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IL&FS Investment Managers Limited 

Statement of Assets and Liabilities 

(€ In Lakhs) 

Particulars — As at As at 

September 30, 2024 March 31, 2024 

__ (Unaudited) (Restated) 

ASSETS — 

I | Financial Assets __ 

_{a) | Cash and cash cquivalents 1,378.95 1,374.24 

(by Bank balance other than (a) above 197.55 172.87 

(c) | Trade Receivables _ - - 

(d) | Loans 5.36 5.93 

“(c) | Investments 6,900.32 9,314.85 
(f) | Other financial assets — 31.73 63.14 

Total Financial Assets 8,513.91 10,931.03 

IL | Non-financial Assets 

(a) | Income Tax Asset (Net) 249.68 245.87 

(b) | Deferred Tax Assets (Net) —_ 46.87 63.43 

(c) | Property, Plant and Equipment 1.83 3.86 

(d) | Other non-financial Assets _ 535.34 494,02 

Total non-financial Assets - 833.72 807.18 

TOTAL ASSETS 9,347.63 11,738.21 

LIABILITIES AND EQUITY 

LIABILITIES _ 
I | Financial Liabilities 

Trade payables 

Gi) total outstanding dues of micro enterprises and smal! enterprises 17.50 17.21 

Gi) total outstanding dues of creditors other than micro enterprises and 32.23 18.88 

small enterprises 

Total Financial Liabilities 49.73 36.09 

II | Non-financial Liabilities 

(a) | Employee benefit obligations oo 42.79 42.79 

(b) | Other Non-Financial Liabilities 401.08 194.34 
(c) | Deferred Tax Liabilities (Net) - - 

Total Non-financial Liabilities 443.87 237.13 

Il | Equity 

(a) | Equity Share Capital oo 6,280.85 6,280.85 
(b) | Other Equity —_ 2,573.18 5,184.14 | 

Equity attributable to owners 8,854.03 11,464.99 

TOTAL EQUITY AND LIABILITIES _ 9,347.63 11,738.21 | 
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IL&FS Investment Managers Limited 

CASH FLOW STATEMENT FOR THE PERIOD ENDED ON SEPTEMBER 30, 2024 

(= In Lakhs) 

Particulars Figures for the period ended 

September 30, 2024 

Figures for the period ended 

September 30, 2023 

z= (Unaudited) (Restated) 

I. Cash Flow from Operating Activities —_ 
Protit Before Tax _ a (411.43) (77.01) 

|__| Adjustments For: __ 
Depreciation and Amortisation 2.03 1.95 

(Gain)/Loss on fair valuation of mutual funds 18.75 (187.65) | 

(Gain)/Loss on fair valuation of venture capital funds 55.83 146.57 
Provision for Diminution in value of Investment (884.46) | - 

(Profit)/Loss on sale of non-current investments 1,085.53 134.20 

(Profit)/Loss on sale of current investments —_ (184.62) (341.74) | 
Interest Income (38.16) (17.89) 

Dividend Income (0.07) (0,06) 

Operating Profit Before Working Capital Changes (356.60) (341.63) | 

Changes in working capital: 

Adjustments for (increase) / decrease in operating assets: __ 

Other Financial Asscts 32.13 (12.46) 

Other Non-Financial Assets (57.15) (3.28) 

Adjustments for increase/(decrease) in operating liabilities: 

Trade Payables - 7 13.64 (23.99) 
Other Non-Financial Liabilities 182.07 0.95 

Cash generated from Operations | (185.91) (380.41) 

Less: Taxes (paid)/refund received (net) (3.77) (10.55) 

Net Cash generated from/(used in) Operating Activities (189.68) (390.96) 

Il. | Cash Flow from Investing Activities 

(Purchase\/Sale of venture capital funds (Net) 355.32 (344,14) 

(PurchaseySale of mutual funds (Net) 1,968.20 3,296.88 

Investment in/(Redemption from) Fixed Deposits - (24,23) 

Purchase of Property, Plant and Equipments - (0.60) 

Interest received _ 69.03 24.40 
Dividend Income _ 0.07 0.06 
Net Cash generated from/(used in) Investing Activities 2,392.62 2,952.37 

TI. | Cash Flow from Financing Activities | 

Dividend Paid (2,198.23) (2,512.26) 

Net Cash generated from/(used in) Financing Activities (2,198.23) (2,512.26) | 

IV. | Net Increase / (Decrease) in Cash and Cash Equivalents 4.71 49.15 

(LTD) 

Cash and Cash Equivalents at the beginning of the year 1,374.24 37.20 
Cash and Cash Equivalents at the end of the period 1,378.95 $6.35 

Net Increase/(Decrease) in Cash and Cash Equivalents 4.71 49.15 

| Accountants ” 658 
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NOTES : 

Q) 

(2) 

(3) 

(4) 

(3) 

(6) 

(7) 

(8) 

(9) 

Mumbai, November 14, 2024 

The financial results have been prepared in accordance with the recognition and measurement principles laid down in 

Indian Accounting Standard 34 — Interim Financial Reparting, notified under Section 133 of the Companies Act 2013 read with 

Companies (Indian Accounting Standards) Rules 2015, as amended from time to time and other accounting principles generally 
accepted in India 

The National Company Law Tribunal, Mumbai has passed an Order dated July 26, 2024 approving the Scheme of Amalgamation 

(“the Scheme”) of its two wholly owned subsidiaries IL&FS Asian Infrastructure Managers Limited and I[MI. Asset Advisors Limited 
with the Company, with appointed date as April 1, 2022, Upon completion of the formalities on August 23, 2024 the Scheme has 
become effective from the Appointed Date i.c. April 1, 2022. Consequently, the above mentioned wholly owned subsidiaries of the 
Company stand dissolved without winding up 

Since the amalgamated entities are under common control, the accounting of the said amalgamation been done applying Pooling of 

Interest method as prescribed in Appendix C of Ind AS 103 “Business Combinations”. While applying Pooling of Interest method, the 
Company has recorded all assets, liabilities and reserves attributable to the wholly owned subsidiaries at their carrying values as 

appearing in the consolidated financial statements of the Company. Consequently, the previous year / periods figures have been 

restated considering that the amalgamation has taken place from the beginning of the preceding period i.e. April 1, 2022 as required 
under Appendix C of Ind AS 103 

The above standalone financial results for the quarter ended September 30, 2024 along-with comparative quarter have been reviewed 

by the Audit Committee and subsequently approved by the Board of Directors of the Company at their respective meetings held on 

November 14, 2024 in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
The standalone financial results for the quarter ended as on Seplember 30, 2024 have been reviewed by the Statutory Auditors of the 

Company 

As per requirements of Indian Accounting Standard (Ind AS) 108 on ‘Operating Segments’, based on evaluation of financial 

information for allocation of resources and assessing performance, the Company has identified a single segment i.e. providing asset 

management services and other related services. As such, there are no separate reportable business or geographical segments as per 

Ind AS 108 on operating segment 

The Ministry of Corporate Affairs (MCA), Government of India, has vide its letter dated October 1, 2018 initiated investigation by 
Serious Fraud Investigation Office (SFIO) against Infrastructure Leasing & Financial Services Limited (IL&FS), the 

Holding Company and its subsidiaries (including the Company) under Section 212(1) of the Companies Act, 2013. 

On December 3, 2018, MCA on the directions of the National Company Law Tribunal, Mumbai (NCLT) has impleaded various 

Group Companies of IL&FS (which includes the Company) as Respondents to the Petition filed by them on October 1, 2018 

‘The term of most of the cxisting Funds being managed/advised by the Company are approaching end of their extended term in the near 

future which has resulted in significant reduction in the Company’s fee revenue. Management expects that its future income from 

existing Funds being managed/advised together with liquid assets held by the Company as at September 30, 2024 will be adequately 

sufficient to meet the Company's existing and future obligations arising over the next 12 months. Management bclieves that use of the 

going concern assumption for preparation of these financial results is appropriate 

The IL&FS Board has been working on a resolution plan, with a view to enable value preservation for stakeholders of IL&FS Group. 

The resolution plan, inter alia, involves sale of assets/businesses/Companies owned by IL&FS. And in this regard, the IL&FS Board 
had on December 21, 2023 invited a public Expression of Interest (Eo!) for sale of its entire stake in the Company. In response to the 

EOL few prospective bidders have shown interest and the process is underway 

The Final meeting of IML Fund Managers (Singapore) Pte Ltd which is in Member’s Voluntary Liquidation was held on 

August 6, 2024 and the necessary filings have been completed with the Accounting and Corporate Regulatory Authority, Singapore 

(ACRA). ACRA has approved the liquidation on November 7, 2024 

The Final meeting of Standard Chartered IL&1'S Management (Singapore) Pte Ltd was held on September 27, 2024 and the necessary 

filings for striking off the entity have been completed with the Accounting and Corporate Regulatory Authority, Singapore (ACRA). 

The striking off of the entity shall be completed on receipt of approvals from ACRA 

Previous year/periods numbers are regrouped/reclassified wherever necessary 

By Order of the Board 

| v—t_0 
Chitranjan Singh Kahlon 
Chairman 

oa / chartered 
© Agoovntamts 
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Independent Auditor’s Review Report on unaudited consolidated financial results for the quarter 

ended 30 September 2024 and year to date results for the period from 01 April 2024 to 

30 September 2024 of IL&FS Investment Managers Limited under Regulation 33 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To 

The Board of Directors of 

IL&FS Investment Managers Limited 

Introduction 

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

of IL&FS Investment Managers Limited (‘the Parent’ or ‘the Company’) and its subsidiaries 

(the Parent and its subsidiaries together referred to as ‘the Group’) and its share of the net 

profit after tax and total comprehensive income of its joint venture for the quarter ended 

30 September 2024 and year to date results for the period from 01 April 2024 to 

30 September 2024 (‘the Statement’), being submitted by the Company pursuant to the 

requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended (‘Listing Regulations’). 

2. This Statement, which is the responsibility of the Company's Management and approved by 

the Company’s Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in the Indian Accounting Standard (‘Ind AS’) 34 

‘Interim Financial Reporting’ prescribed under section 133 of the Companies Act, 2013, read 

with relevant rules issued thereunder and other accounting principles generally accepted in 

India and in compliance with Regulation 33 of the Listing Regulations. Our responsibility is 

to express a conclusion on the Statement based on our review. 

Scope of Review 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (‘SRE’) 2410 - ‘Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India 

(‘the ICAI’). A review of interim financial information consists of making inquiries, primarily 

of persons responsible for financial and accounting matters, and applying analytical and 

other review procedures. A review is substantially less in scope than an audit conducted in 

accordance with Standards on Auditing and consequently does not enable us to obtain 

assurance that we would become aware of all significant matters that might be identified in 

an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular Issued by the SEBI under 

Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 
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4. The Statement includes the result of the following entities: 

Sr. Name of the entity Relationship 

|_ No. a 

1 IL&FS Investment Managers Limited Parent _ 
2 IL&FS Urban Infrastructure Managers Limited Subsidiary 
3 Andhra Pradesh Urban Infrastructure Asset Management Limited | Subsidiary 

4 IL&FS Infra Asset Management Limited Subsidiary 
5 __| IL&FS AMC Trustee Limited Subsidiary 
6 IL&FS Investment Advisors LLC (‘HAL’) Subsidiary 
7 IIML Fund Managers (Singapore) Pte Ltd * Subsidiary 

8 _| Saffron Investment Trust Subsidiary of ITAL 
9 IL&FS Milestone Realty Advisors Pvt Ltd _ Joint venture 
10 Standard Chartered IL@FS Management (Singapore) Pte Ltd * Joint venture 

*under Liquidation 

Basis for Qualified Conclusion 

5. Attention is drawn to Note 5 of the Statement which describes the situation faced by the 

Group in view of the ongaing investigation by Serious Fraud Investigation Office of Ministry 

of Corporate Affairs (‘SFIO’) against Infrastructure Leasing & Financial Services Limited 

CIL&FS’ or ‘the Ultimate Holding Company’), and its subsidiaries (including the Group). 

In view of the aforesaid ongoing investigations of the entire IL&FS Group by the SFIO we are 

unable to comment on the consequential impact(s) upon conclusion of the said investigation. 

6. The consolidated financial results include financial results of onc of the material subsidiary 

whose result, as certified by its management, reflect total assets of Rs. 3876.22 lakhs as at 

30 September 2024, total revenues of Rs. 235.56 lakhs and Rs. 700.91 lakhs, total net 

profit/(loss) after tax of Rs. 64.17 lakhs and Rs. (53.12) lakhs and total comprehensive 
income/loss of Rs. 67.70 lakhs and Rs. (50.34) lakhs for the quarter ended 30 September 

2024 and year to date results for the period from 1 April 2024 to 30 September 2024 

respectively and cash flow (net) of Rs. (38.34) lacs for the period from 01 April 2024 to 

30 September 2024. The financial results of the said subsidiary, as certified by its 

management, are material to the Group. As the Board meeting of the said subsidiary haven't 

been conducted to approve their financial results, the provision of Regulation 33(3)(h) of 

SEBI LODR, which require a listed entity to ensure that, for the purposes of consolidated 

financial results, at least eighty percent each of the consolidated revenue, assets and profits, 

should be subjected to audit or in case of unaudited results, subjected to limited review, is 

not met by the Parent for the period under report. 

Qualified Conclusion 

7. Based on our review conducted and procedures performed as stated in paragraph 3 above 

and based on the consideration of the review reports of the other auditor and management 

certified financial results as referred to in paragraph 10 and 11 below, except for the matters 

described in the ‘Basis for Qualified Conclusion’ paragraph above, impact whereof, if any, not 

ascertainable presently, nothing has come to our attention that causes us to believe that the 

accompanying Statement, prepared in accordance with the recognition and measurement 

principles laid down in the aforesaid Ind AS and other accounting principles generally 

accepted in India, has not disclosed the information required to be disclosed in terms of 

Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, 

or that it contains any material misstatement. VATS 
Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India Y a “> 
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Emphasis of Matter 

8. Attention is drawn to Note 6 of the Statement regarding reduction in fee revenue of the 

Holding Company and few of its Subsidiaries significantly coupled with the lack of any 

immediate new fund raise resulting in the reduced estimates of future fee revenue, there is 

material uncertainty of the Group’s continuity as going concern. However, considering 

management’s expectations of Group’s ability to, at least, meet its obligations over the next 

12 months out of its earnings and liquid assets, the management believes that use of the 

‘going concern’ assumption for preparation of the Statement is appropriate. Our conclusion 

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

9, Attention is drawn to Note 10 of the Statement which describes one of its Joint Venture entity, 

being consolidated, have ceased their operations and their respective financial results are 

not prepared on going concern basis but on realisable value basis. Our conclusion on the 

Statement is not modified in respect of this matter. 

Other Matters 

10. We did not review the financial result of 1 subsidiary included in the Statement, whose 

financial results, reflect total assets of Rs. 3482.48 lacs as at 30 September 2024 and total 

revenue of Rs, 318.40 lacs and Rs. 670.91 lacs, total net profit after tax of Rs. 169.34 lacs and 

Rs. 363.43 lacs and total comprehensive income of Rs. 169.34 lacs and of Rs. 363.43 lacs for 

the quarter ended 30 September 2024 and for the period from 01 April 2024 to 30 September 

2024 respectively, and cash flow (net) of Rs. (11.83) lacs for the period from 01 April 2024 

to 30 September 2024, as considered in the Statement. These financial results have been 

reviewed by other auditors whose reports have been furnished to us by the Management and 

our conclusion on the Statement, in so far as it relates to the amounts and disclosures 

included in respect of the subsidiary is based solely on the reports of the other auditors and 

the procedures performed by us as stated in paragraph 3 above. 

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

11. The Statement includes the financial results of 3 subsidiaries which have not been reviewed 

by their auditors, whose financial results reflect total assets of Rs. 86.80 lacs as at 

30 September 2024 and total revenues of Rs. 3.77 lacs and Rs. 7.84 lacs, total loss of 

Rs, 2.34 lacs and Rs. 4.78 lacs and total comprehensive loss of Rs. 2.34 lacs and Rs. 4.78 lacs 

for the quarter ended 30 September 2024 and for the period from 01 April 2024 to 

30 September 2024 respectively, and cash flow (met) of Rs. (6.93) lacs for the period from 

01 April 2024 to 30 September 2024, as considered in the Statement. The Statement also 

includes the Group's share of net profit after tax of Rs. 11.86 lacs and Rs. 11.42 lacs and total 

comprehensive income of Rs. 11.86 lacs and Rs. 11.42 lacs for the quarter ended 

30 September 2024 and for the period from 01 April 2024 to 30 September 2024 

respectively, as considered in the Statement, in respect of 2 joint ventures, based on their 

financial results which have not been reviewed by their auditors. Our conclusion, in so far as 

it relates to the affairs of these 3 subsidiaries and 2 joint ventures, is based solely on such 

unaudited financial result as certified by the management. According to the information and 

explanations given to us by the Management, these financial results are not material to the 

Group. as 

Our conclusion on the Statement is not modified in respect of the above matter. 
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12. The Statement includes the unaudited financial results of one subsidiary, as referred to in 

paragraph 6 above which have been furnished to us by the Management of the Parent and 

our opinion on the Statement, in so far as it relates to the amounts and disclosures included 

in respect of the said subsidiary is based solely on such unaudited financial results as 
certified by the management of the said subsidiary. In our opinion and according to the 

information and explanations given to us, the financial results of these entity are material to 

the Group. 

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

For KKC & Associates LLP 

Chartered Accountants 

(formerly Khimji Kunverji & Co LLP) 

Firm Registration Number: 105146W/W100621 

OR we 
Bharat Jain 

Partner 

ICAI Membership No: 100583 

UDIN: 24100583BKASIN4257 

Place: Mumbai 

Date: 14 November 2024 
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IL&FS INVESTMENT MANAGERS LIMITED 

Registered Office : The IL&FS Financial Centre, Plot No. C-22, ‘G’ Block, 
Bandra-Kurla Complex, Bandra (East), Mumbai 400 051 

Tel : 022 2653 3333 Email : investor.relations(@ilfsindia.com 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE 

QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024 

(< In Lakhs) 

Joint Venture 

Particulars Quarter Quarter Quarter Half Year Half Year Year 

Ended Ended Ended Ended Ended Ended 

30.09.2024 | 30.06.2024 30.09.2023 30.09.2024 30.09.2023 | 31.03.2024 

(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) 

Revenue: _ 

Revenue trom Operations 520.38 777.34 1,163.41 1,297.72 2,492.98 5,192.39 | 

Other Income . 345.01 218.84 321.09 563.85 812.34 1,449.36 

| 1 | Total Revenue 865.39 996.18 1,484.50 1,861.57 3,305.32 6,641.75 

2 | Expenses: 

Employee benefits 286.32 316.93 300.17 603.26 667.42 1,293.41 

expense 

Depreciation and 6.23 735 5.10 13.58 9.15 24.77 

amortisation expense 

Rent expense 36.83 39.01 35.32 75.83 74.67 | 138.44 

Legal and _ Professional 305.95 392.50 572.60 698.45 997,34 2,043.88 

expense _ 7 

Expected Credit loss (292,93) 89.64 241.31 (203.29) 340.66 739.88 

arising on Receivables __ ___| 

Fair Value Loss on 74,57 - a 74.57 - - 
Investments 

Net Loss on sale of | (6.99) . - 198.38 134.20 = 
|__| non-current Investments 

|_| Other Expenses al 130.13 347.92 153.59 | 272.68 367.35 841.22 
| Total Expenses 540.11 1,193.35 1,308.09 1,733.46 2,590.79 5,081.60 

3 | Profit/(Loss) before 325.28 (197.17) 176.41 128.11 714.53 1,560.15 

exceptional item and tax 

(1-2) iL 

4 | Exceptional Item - - - - - - 

5 | Profit/(Loss) after 325.28 (197.17) 176.41 128.11 714.53 1,560.15 

exceptional item and 

before tax (3-4) 

6 | Tax expense/(benefit): |! 

a) Current tax _] 93.11 69.73 82.50 162.84 255.79 $77.25 

b) Deferred tax _ 85.33 105.11 (81.28) 190.44 (26.11) (221.68) 

Total Net tax expense/ | 178.44 174.84 1.22 353,28 229.68 355.57 

(benefit) 

7 | Profit/(Loss) after Tax 146.84 (372.01) 175.19 (225.17) 484.85 1,204.58 

(5-6) 

8| Share of profit/(loss) of 11.86 (0.44) 11.42 (2.29) 0.08 
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Particulars Quarter Quarter Quarter Half Year Half Year Year 
Ended Ended Ended Ended Ended Ended 

30.09.2024 | 30.06.2024 | 30.09.2023 30.09.2024 | 30.09.2023 | 31.03.2024 

(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) 

9 Profit/(Loss) after tax 158.70 (372.45) 174.67 (213.75) 482.56 1,204.66 

and share in profit/ 

(loss) of Joint Venture 
(748) iL | 

|__| Profit attributable to: | 
Owners of the company | 104.58 (340.97) 222.60 (236.39) 392.43 1,010.95 

Non-controlling interest 54.12 (31.48) (47.93) 22.64 90.13 193.71 

10 | Other comprehensive 
income _ _ | 
Items that will not be 

reclassified to profit 

or loss: _ 

Actuarial Gain of the (0.81) 19.72 (16.36) 18.91 (8.50) (2.44) 

__| defined benefit plans 

Income tax relating to (5.47) 106.70 (13.86) 101.23 (12.69) (20.18) 

items that will not be 

reclassified to profit or 
loss ee _ 

Items that will be 

reclassified to profit 
or loss: ee it 

Gain/(Loss) on Foreign (63.94) 7.99 109.73 (55.95) 90.96 120.45 

currency translation 
reserve (net) l 

Total other (70.22) 134.41 79.51 64.19 69.77 97.83 

comprehensive income L_____| 

Total other 

comprehensive income 
attributable to: “al — _| 
Owners of the company (71.95) 134.78 79.67 62.83 70.58 | 98.80 
Non-controlling interest 1.73 (0.37) (0.16) 1.36 (0.81) | (0.97) 

11 | Total Comprehensive 88.48 (238.04) 254.18 (149.56) 552.33 1,302.49 

___| Income (9+10) 
Owners of the company ___ 32.63 (206.19) 302.29 (173.56) 463.03 1,109.75 

__| Non-controlling interest 55.85 | (31.85) (48.11) 24.00 89.30 192.74 

12 | Paid-up Equity Share 6,280.85 6,280.85 6,280.85 6,280.85 6,280.85 6,280.85 

Capital 

(Face Value of @ 2/- 
|__| each) _ 

__| Other Equity _ 13,958.32 

13 | Earning per equity 

___| share (not annualised) | 

- Basic 0.03 (0.11) 0.07 (0.08) 0.12 0,32 

__|_- Diluted 0.03 | 0.11) 0.07 (0.08) 0.12 0.32 
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Consolidated Statement of Assets and Liabilities 

(= In Lakhs) 

Particulars As at As at 
September 30, 2024 March 31, 2024 

ASSETS 

I Financial Assets _ ee 

_{a) Cash and cash equivalents _ 1,463.45 1,925.06 

(b) Bank balance other than (a) above — 12,671.10 12,083.49 

(c) Trade Receivables 1,168.77 2,005.37 

(d) Loans - 24.13 30.06 

(e) Investments 3,960.26 6,168.01 

(f) Other Financial assets __ 7 1,743.64 1,531.49 

Total Financial Assets _ 21,031.35 23,743.48 

II Non-financial Assets 
(a) Income Tax Asset (net) | §5§3.72 497.71 

(b) _| Property, Plant and Equipment 37.30 45.51 
(c) | Other Intangible Assets 1.55 1.91 

(d) Other Non-financial Assets _ 759.37 649.60 

Total Non-financial Assets _ 1,351.94 1,194.73 | 
| TOTAL ASSETS _ 22,383.29 24,938.21 

— a (= In Lakhs) 
Particulars As at As at 

September 30, 2024 March 31, 2024 

LIABILITIES AND EQUITY _ 

LIABILITIES — _ 
1 Financial Liabilities ee 

Trade payables 7 _ 

(i) total outstanding dues of micro enterprises and small enterprises 17.50 23.89 
(ii) total outstanding dues of creditors other than micro enterprises 608.00 820.88 

and small enterprises / 
Total Financial Liabilities 625.50 844.77 

Il Non-financial Liabilities 

(a) | Deferred Tax Liabilities (Net) ee 865.73 776.52 
_(b)__| Employee benefit obligations _ 233.62 260.69 
(c) Other Non-financial Liabilities ii 691.73 838.21 

Total Non-financial Liabilities 1,791.08 1,875.42 
Til Equity _ 

(a) Equity Share Capital _ 6,280.85 6,280.85 

(b) | Other Equity oo 11,683.02 13,958.32 
Equity attributable to owners _ —_ 17,963.87. 20,239.17 

Non-controlling interests _ 2,002.84 1,978.85 

TOTAL EQUITY AND LIABILITIES ee 22,383.29 24,938.21 
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CONSOLIDATED CASH FLOW STATEMENT FOR THE HALF YEAR ENDED 

Particulars As at As at 
_September 30, 2024 | September 30, 2023 

I._| Cash Flow from Operating Activities 

Profit/(Loss) before Tax 139.53 | 712.24 
Adjustments For: ! 

| Ttems classified as Other Comprehensive income = “ 

Depreciation and amortisation expense 13.58 _ 9.15 
Provision for Employee benefit obligation (net of reversal) (27.07) 7.63 

Provision for ECL for trade receivables _| (203.29) 340.66 

FVTPL (Gain)/Loss on current investments a (255.40) 154,04 

FVTPL (Gain)/Loss on Noncurrent investments 329.97 | (196.14) 

(Profit)/Loss on sale of Investments 13.76 (207.54) 

(Profit)/Loss on sale of Property, Plant and Equipment (0.27) (0.01) 
Interest Income _ (377.18) (407.46) 

Dividend Income (0.07) (0.06) 

Operating Profit/(Loss) Before Working Capital Changes _ (366.44) 412,51 

Changes in working capital: | 
Adjustments for (increase)/decrease in operating assets: fl 

__| Trade Receivables 1,063.38 (644,21) 
Other Financial Assets (299.75) (72.61) 

Other Non-Financial Asset _ _ (90.86) (15.10) 
Adjustments for increase/(decrease) in operating liabilities: 
Trade Payables _ (219.26) (233.69) 

Other Non-financial liability — (145.05) (250.10) 

Less: Taxes paid (218.85) (92.39) 

Net Cash generated from/(used in) from Operating Activities (276.83) (895.59) 

Il. | Cash Flow from Investing Activities _ 

(Purchase)/Redemption in Mutual Funds (Net) _ 2242.41 2,926.97 

Fixed Deposit (placed)/redeemed (461.61) (1,575.22) 

Increase / Decrease of Other Non current Investments | (152.44) 5.18 

| Proceeds from Sale of Property, Plant and Equipment | 2.51 0.02 

Capital Expenditure on Property, Plant and Equipment (7.27). oo (24.06) 

Interest Income 445.80 246.80 

|__| Net Cash generated from Investing Activities 2,069.40 —__1,579.69 

IU. | Cash Flow from Financing Activities ee 
Dividend Paid (including taxes) (2,198.23) (2,512.26) 

Net Cash used in Financing Activities (2,198.23) (2,512.26) 

IV. | Net (Decrease)/Increase in Cash and Cash Equivalent (I+H+IID (405.66) (1,828.16) 

Effect of exchange differences on Foreign Currency Translation (55.95) 90.95 

Cash and Cash Equivalent at the beginning of the year 1,925.06 2,352.28 
Cash and Cash Equivalent at the end of the period _ 1,463.45 615.07 

Net (Decrease)/Increase in Cash and Cash Equivalent (461.61) (1,737.21) | 
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NOTES : 

G) The aforesaid consolidated financial results of IL&FS Investment Managers l.imited (the “Holding Company”), 
its subsidiaries (the Holding Company and its subsidiaries together constitute the “Group”) and jointly controlled 
entities for the quarter and half year ended September 30, 2024 along-with comparative period have been 

reviewed by the Audit Committee and subsequently approved by the Board of Directors of the Company at its 
meeting held on November 14, 2024 in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. The financial results for the quarter and half year ended September 30, 2024 
have been subjected to Limited Review by the Statutory Auditors of the Company 

(2) The National Company Law Tribunal, Mumbai has passed order dated July 26, 2024 approving the Scheme of 

Amalgamation (“the Scheme”) of its two wholly owned subsidiaries IL&I'S Asian Infrastructure Managers 
Limited and IIML Asset Advisors Limited with the Company, with appointed date as April 1, 2022. Upon 
completion of the formalities on August 23, 2024 the Scheme has become effective from the Appointed Date 
i.e. April 1, 2022. Consequently, the above mentioned wholly owned subsidiaries of the Company stand dissolved 

without winding up. The aforesaid scheme has no impact on the Consolidated Financial Statements of the Group 

since the scheme of amalgamation was within the parent company and wholly owned subsidiaries 

(3) The financial results have been prepared in accordance with the recognition and measurement principles 
laid down in Indian Accounting Standard 34 — Interim Financial Reporting, notified under Section 133 of the 
Companies Act 2013 read with Companies (Indian Accounting Standards) Rules 2015, as amended from time to 

time and other accounting principles generally accepted in India 

(4) As per requirements of Indian Accounting Standard (Ind AS) 108 on ‘Operating Segments’, based on evaluation 

of financial information for allocation of resources and assessing performance, the Group has identified a single 
segment i.e. providing asset management services and other related services. As such, there are no separate 

reportable business or geographical segments as per Ind AS 108 

(5) The Ministry of Corporate Affairs (MCA), Government of India, has vide its letter dated October 1, 2018 initiated 

investigation by Serious Fraud Investigation Office (SFIO) against Infrastructure Leasing & Financial Services 

Limited (IL&FS), the Holding Company and its subsidiaries (including the Company) under Section 212(1) of the 

Companies Act, 2013. On December 3, 2018, MCA on the directions of the National Company Law Tribunal, 

Mumbai (NCLT) has impleaded various Group Companics of IL&FS (which includes the Company) as 

Respondents to the Petition filed by them on October 1, 2018 

(6) The term of most of the existing funds being managed/adviscd by the Company are approaching end of their 

extended term in the near future which has resulted in significant reduction in the Group’s fee revenue. 
Management expects that its future income from existing funds being managed/advised together with liquid assets 
held by the Group as at September 30, 2024 will be adcquatcly sufficient to meet the Groups’ existing and future 
obligations arising over the next 12 months. Management belicves that use of the going concern assumption for 

preparation of these financial results is appropriate 

The IL&FS Board has been working on a resolution plan, with a view to enable value preservation for 

stakeholders of IL&FS Group. The resolution plan, inter alia, involves sale of assets/businesses/companies owned 

by IL&FS. And in this regard, the JU&FS Board had on December 21, 2023 invited a public Expression of 

Interest (Eol) for sale of its entire stake in the Company. In response to the EOI, few prospective bidders have 

shown interest and the process is underway 

cariere® 
pecousta 0S 
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(7) The Final meeting of HML Fund Managers (Singapore) Pte Ltd which is in Member’s Voluntary Liquidation was 

held on August 6, 2024 and the necessary filings have been completed with Accounting and Corporate Regulatory 

Authority (ACRA), Singapore. ACRA has approved the liquidation on November 7, 2024 

(8) The Final meeting of Standard Chartered IL&FS Management (Singapore) Pte Ltd was held on 

September 27, 2024 and the necessary filings for striking off the entity have been completed with Accounting and 
Corporate Regulatory Authority (ACRA), Singapore. The striking off of the entity shall be completed on receipt 

of approvals from ACRA 

(9) The summarised unaudited standalone financial results of the Company are as below. The detailed 

standalone financial results of the Company are available on the Company’s website www. limlindia.com 

_ = In Lakhs) 
Particulars Quarter Quarter Quarter Half Year Half Year Year 

Ended Ended Ended Ended Ended Ended 

30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 | 31.03.2024 

(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) 

| (Restated) (Restated) (Restated) | (Restated) 

| | Total Revenue _ 200.96 96.89 185.70 | 297.85 486.36 3,202.03 

2 | Profit before tax (99.91) (311.52) (39.55) (411.43) (77.02) 2,255.23 

3 | Profit aficr tax (90.05) (334.05) 1.43 (424.11) | (46.78) 2,250.92 

(10) The financial statements of its Joint Venture IL&FS Milestone Realty Advisors Private Limited has been prepared 

on the basis that it does not continue as a going concern 

(11) Previous year numbers are regrouped/reclassified wherever necessary 

By Order of the Board 

pe Ay 2 
plverss Singh Kehton 

Mumbai, November 14, 2024 Chairman 
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Annexure B 

Details 

Appointment 

Mr Gaurav Khungar has been appointed as 

a Non-Executive Nominee Director of 
IL&FS on the Board of the Company w.cf. 

November 14, 2024 

Mr Khungar has completed his Masters of 

Business Administration (Post Graduation) 

from the University of North Carolina, 

USA. Mr Khungar’s current role requires 

operations and asset management of a 

portfolio of IL&FS entities. Mr Khungar is 

designated as a CEO at IL&FS. Prior to his 

current role, Mr Khungar held very senior 

positions with the Big Four Firms and 

Financial Services Companies including 

PWC, KPMG, Religare and Rabo Bank 

Mr Khungar is not related to any Director, 

Manager or KMP of the Company other 

than Mr Kaushik Modak, Ms Priya 

Prempal Shetty and Ms Lubna Ahmad 

Usman being Nominee Directors of IL&FS 

Sr Particulars 

No. 

1. | Reason for change viz. appointment, 

reappointment, resignation, removal, 

death or otherwise 

2. Date of appointment / re-appointment / 

cessation (as applicable) & term of 

appointment / re-appointment 

3. | Brief profile Gin case of appointment) 

4. | Disclosure of relationships between 

directors (in case of appointment of a 

director) 

Sanjay Mitra 

Company Secretary & Compliance Officer 
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