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Re : Results for the Financial Year ended March 31, 2021 

Dear Sir : 

We send herewith the Audited Financial Results including the Cashflow statement of the 
Company, both Standalone and Consolidated, for the year ending March 31, 2021, which were 

approved at the Meeting of the Board of Directors of the Company held on June 30, 2021, 

along with the copies of the Auditors’ Reports which is qualified and the Statement on Impact 

of Audit Qualifications 

We also wish to inform you that at the said Board Meeting, the Board recommended a dividend 

of 15% (0.30 paisa per share of the Face Value of ~ 2/- each). The payment of the dividend is 

subject to approval of shareholders in the ensuing Annual General Meeting of the Company 

Kindly take the same on record and acknowledge receipt 

Thanking you, 

Yours av ly, 

Sanjay me 
Company Secretary 

Encl : a/a



Khimji Kunverji & Co LLP 
Chartered A 

Independent Auditors’ Report 

To the Board of Directors of, 
IL&FS Investment Managers Limited 

Report on the audit of the Standalone annual financial results 

Modified Opinion 

1. We have audited the accompanying standalone annual financial results ("the Statement") of IL&FS 
Investment Managers Limited (hereinafter referred to as the “Company") for the year ended March 31, 
2021, attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of 
the Securities and Exchange Board of India ("SEBI") (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("Listing Regulations”) 

In our opinion and to the best of our information and according to the explanations given to us, except for 
the impact of the matters described in the ‘Basis for Modified Opinion’ para below, the aforesaid standalone 

‘annual financial results: 

a are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 
regard; and 
Bive a true and fair view in conformity 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 income and other financial information for the year ended March 
31, 2021. 

  

Basis for Modified Opinion 

2. Attention is invited to Note 4 of the Statement which describes the situation faced by the Company in view 
Cf the ongoing investigation by Serious Fraud Investigation Office of Ministry of Corporate Affairs (SF1O) 
‘against Infrastructure Leasing & Financial Services Limited ('ILRFS! or ‘the Holding Company’), and its 
subsidiaries (including the Company). Further, the National Company Law Tribunal (NCLT) has ordered re: 
‘opening of books of account of IL&FS and its two subsidiaries (other than this company) for the past financial 
years referred in the note. In view of the aforesaid ongoing investigations of the entire IL&FS Group 
{including the Company) by the SFIO and re-opening of accounts of the Holding Company and two fellow 
subsidiaries by the NCLT, we are unable to comment on the consequential impact(s) upon conclusion of the 
said investigation and re-opening of the books of account on these standalone annual financial results. 

3. We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 
143(10) of the Companies Act, 2013 ("the Act”). Our responsibilities under those SAs are further described 
in the Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results section of our report. 
We are independent of the Company, in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our auait 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 on the 
standalone annual financial results, 

    

  

Ezy 

ae ‘ae 52Bonby Mul Bly, Se Poh Meta Rd For Manta =AO0C nd 5 
Lupin. aaP-2267  



Khimji Kunverji & Co LLP 
Chartered Accountants 

Material Uncertainty relating to Going Concern 

4. Attention is drawn to Note 5 ofthe 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 12 months 
‘out ofits earnings and liquid assets and its business plans for new fund raise post completion of the stake 
sale, despite prevailing material uncertainty with regard to such stake sale, the management believes that 
use ofthe ‘going concern’ assumption for preparation of the standalone financial results is appropriate. Our 
pinion is not modified in respect of this matter. 

  

Emphasis of Matter 

5. Attention is drawn to Note 6 of the Statement which describes the impacts of COVID-19 pandemic on the 
financial results as also on business operations of the Company, assessment thereof made by the 
‘management of the Company based on its internal, external and macro factors, involving certain estimation 
‘uncertainties of future periods, Our opinion is not modified in respect ofthis matter. 

Management and Board of Directors’ Responsi 

  

ies for the Standalone Annual Financial Results 

6. The annual financial results have been prepared on the basis ofthe standalone annual financial statements. 

The Company's Management and Board of Directors are responsible for the matters stated in section 134(5) 
of the Act with respect to the preparation of these Standalone Annual Financial Results that give a true and 
fair view of the state of affairs, profit and other comprehensive income, and other information in accordance 
with the recognition and measurement principles laid down in indian Accounting Standards prescribed under 
section 133 of the Act and other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. This responsibilty also includes maintenance of adequate 
‘accounting records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the 
design, implementation and maintenance of adequate internal financial controls, that were operating, 
effectively for ensuring accuracy and completeness of the accounting records, relevant to the preparation 
‘and presentation of the standalone annual financial results that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

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

‘The Company's Board of Directors is responsible for overseeing the Company's financial reporting process.     
see 
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Khimji Kunverji & Co LLP 
Chartered Accountants 

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

7. Our objectives are to obtain reasonable assurance about whether the Standalone Annual Financial Results, 
a8 a whole are free from material misstatement, whether due to fraud or error, and to issue an Auditor's 
Report that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
Standalone Annual Financial Results. Our audit process in accordance with the SAS is narrated in detail in 
Annexute 1 to this report. 

  

Other Matters 

8, The entire audit finalization processes were carried from remote locations i.e. other than the office of the 
Company where books of account and other records are kept, based on data/details or financial information 
provided to us through digital medium, owing to restricted movements and partial lockdown imposed by the 
Authorities to prevent the spread of COVID-19, Being constrained, we resorted to and relied upon the results, 
of the related alternate audit procedures to obtain appropriate audit evidence for the significant matters in 
course of our audit. Our report is not modified in respect of this matter. 

9. The standalone annual financial results include the results for the quarter ended March 31, 2021 being the 
balancing figures between the audited figures in respect of the full financial year and the published 
‘unaudited year to date figures up to the third quarter of the current financial year which were subjected to 
limited review by us. 

  

For Khimji Kunverji & Co LLP 
Chartered Accountants 

FRN: 105146W/W-100621 

Por sbig, 
Hasmukh B Dedhi 
Partner 
‘Membership No.: 033494 
UDIN: 21033494AAAAIV7968 

  

Place: Mumbai 
Date: June 30, 2021, 

Sunshine Tower, Level 19, SenapatiBapat Marg, Ephinstone Read, Mumba 400013, Inia 
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Khimji Kunverji & Co LLP 
Chartered Accountants 

Annexure 1 
(referred to in paragraph 7 of Independent Auditors’ Report) 

‘As part of our audit in accordance with SAs we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

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

Obtain an understanding of internal control relevant to the auditin 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 system 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 Standalone Annual financial Results made by the Management and Board of 
Directors 

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

  Evaluate the overall presentation, structure and content of the Standalone Annual Financial Results, including, 
the disclosures, and whether the Standalone Annual Financial Results represent the underlying transactions 
and events in a manner that achieves fair presentation, 

‘Communicate with those charged with governance regarding, among other matters, the planned scope and 
‘timing of the audit and significant auait 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. 
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ILA&PS INVESTMENT MANAGERS LIMITED 
Registered Office: The ILS Financial Centre, C-22, G Block, Banda-Kurla Complex, 

Bandra (East), Mumbai 400 051 
CIN: L65999MHI986PL.CL479B1, Website: www.fimlindi.com 

  

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR 
ENDED MARCH 31, 2021, 

Ended | Ended | Ended | Ended | Ended 
31.03.2021 | 31.12.2020 | 31.03.2020 | 31.03.2021 | 31.03.2020 
(Audited) | (Unaudited) | (Audited) | (Audited) | (Audited) 

97 

T[ Total Revenue 1 

seis designaied 

(09561) 

Income tax to items that will not Be | (3.70) 
reclassified to profit or loss 

x 
otal — | - 
id-up Equity Share Capital (Face Value of | 6,280.85 | 6280.85 | 6280.85  
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ILAFS Investment Managers Limited 

CASH FLOW STATEMENT FOR THE YEAR ENDED ON MARCH 31, 2021, 

in lakhs) 
the     Particulars year ended year ended 

“March 31,2021 | March 31,2020 

Investment in 

a 
atthe end of the 

and 
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|LAFS Investment Managers Limited 

NOTES + 

  

(The financial results have been prepared in accordance with the Indian Accounting Standards (refered to as 
“ind AS") as per the Companies (Indian Accounting Standards) Rules 2015 notified under Section 133 oF the 
‘Companies Act, 2013 (CA 2013) and other relevant provisions of the CA 2013 as amended from time to time 

@) The above standalone financial results for the quarter and year ended March 31, 2021 along-with comparative 
‘quarter and year have been reviewed by the Audit Committee at its meeting held on June 29, 2021 and 
stibsequently approved by the Board of Directors ofthe Company at its meeting held on June 30, 2021 in terms of 
Regulation 33 of the SEDI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The standalone 
Financial results have been audited by the statutory auditor ofthe 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 ie, providing asset management services and other related services. As such, there ae no separate 
reportable business or geographical segments as per Ind AS 108 

(4) ‘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 Infastructure Leasing & Financial Services 
Limited (IL@FS), the Holding Company’ and its subsidiaries (ineluding the Company) under Section 212(1) ofthe 
‘Companies Act, 2013. As a part ofits investigation, SFIO and Enforcement Directorate (ED) have been seeking 
information from the Company on an ongoing basis. The investigation is in progress and the Company is ally 
cooperating, with the investigation agencies. 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. Further based on 
another petition ofthe MCA under Section 130 (1) ofthe Companies Act, 2013, the NCL has, on January 1, 2019, 
‘ordered re-opening of books of accounts forthe past financial year 2012-13 to financial year 2017-18 of IL@FS" 
(the Uimate Holding Company"), IL&FS Financial Services Limited (IFIN’ a fellow subsidiary) and 
IL&ES Transportation Networks Limited (‘ITNL" a fellow subsidiary). While the Company, based on its curent 
‘understanding, believes thatthe above would not have a material impact onthe financial results, the implications, if 
fay, arising from the aforesaid developments would be known only after the aforesaid matters are concluded and 

thence are not determinable at this stage 

  

(5) The term of most of the existing funds being managed / advised by the Company has already been over. Other 
funds being managed / advised by the company are approaching end oftheir term in near future which has resulted / 
is likely o result in significant reduction in the Company's fee revenue. Management expects that its future income 
fiom existing funds being managed / advised together with liquid assets held by the Company as. at 
March 31, 2021 will be adequately sufficient to meet the Companys existing and fatue obligations arising over the 
‘next 12 months 

  

“Meanwhile, the ILA&FS Board has been working an a resolution plan, with @ view to enable value preservation for 
stakeholders of ILAFS Group. The resolution plan, inter alia, involves sale of assets / businesses / companies 
‘owned by ILAGFS, And inthis regard, the ILA&FS Board has on December 21, 2018 and September 27, 2019 igvited 
8 public Expression of Interest (Eol) forsale of its entire stake inthe Company. Accordingly, the Company's plans 
for new fund raise have been kept on hold pending completion of the stake sale. Further, withthe outbreak of the 
paandemie the timelines for the sale process have got delayed and while there is material Uncertainty with regard to 
the stake sale, management believes that use of the going concern assumption for preparation of these 
financial results appropriate 

  

(©) The Company acts as the Sponsor and Fund Manager for private equity funds. ‘The Company also contributes to 
various funds under its management. ‘The Company's favestments in private equity funds are fair valued based on 
independent third party valuation carried out by respective funds and the impact thereat is reflected in the 
‘Statement of Profit & Loss for that relevant period, The valuation ofthe Company's investments could be impacted 
in future based on the potential impact ofthis pandemic onthe investments made by the funds. The impact would 
‘vary depending on the sector, stage af investment and also the impact this pandemic may have both in the short and 
Tong term on the Indian and global economy. ‘The impact will also depend on the measures being taken by the 
Government both on the health and economic front 
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‘The Company has considered the possible effects that may arise as a result of the COVID-i9 pandemic on its 
financial statements and business as a whole. The Company has evaluated the impact ofthe COVID-19 pandemic 
‘on its business operations and financial postion based on eurent indicators of future economic conditions and 
forecasts. The Company isa zero debt Company’ and also has sufficient cash reserves t tide over this global crisis 
‘There is no impact of COVID-19 onthe financial results forthe year ended March 31, 2021 

‘The figures forthe three months ended March 31, 2021 and March 31, 2020 are the balancing figures between the 
audited figures with respect to full financial year and the published unaudited year to date figures upto the 
‘third quarter of the financial year which were subjected to limited review 

   

‘The Board of Directors, in their meeting held on tune 30, 2021 have proposed a final dividend of 
0.30 per equity share amounting to € 94,208,822. The propose s subject othe approval of shareholders athe 
Annual General Meeting 
Previous year mimbers ar regrouped / reclassified wherever necessary 

By Order ofthe Board 

wa 
‘Mumbai, June 30,2021 Director 

 



Khimji Kunverji & Co LLP 
Chartered Accountants 

Independent Auditors’ Report 

To the Board of Directors of 
IL&ES Investment Managers Limited 

Report on the audit of the Consolidated annual financial results 

Modified Opinion 

1. We have audited the consolidated annual financial results (‘the Statement’) of IL&FS Investment Managers 
Limited (‘the Holding Company’) and its subsidiaries (the Holding Company and its subsidiaries together 
referred to as ‘the Group’) and its joint ventures for the year ended March 31, 2021, attached herewith, 
being submitted by the Holding Company pursuant to the requirement of Regulation 33 ofthe Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(Listing Regulations), 

2. Imour opinion and to the best of our information and according to the explanations given to us and based 
‘on consideration of reports of other auditors on separate financial statements of the subsidiaries and joint 
ventures, except for the possible impacts of matters described in the ‘Basi for Modified Opinion’ paragraph 
below, these consolidated annual financial results are presented in accordance with the requirements of 
Regulation 33 of the Listing Regulations in this regard and give a true and fair view in conformity with the 
recognition and measurement principles laid down in the applicable Indian Accounting Standards, and other 
accounting principles generally accepted in India, of consolidated net profit and other comprehensive 
income and other financial information of the Group for the year ended March 31, 2021. 

  

The entities considered for inclusion in consolidated financial results are as under: 
  
  
  
  
  

  

  
    
  
  
  
  

‘Name of Entity Relationship 
TLBFS Asian Infrastructure Managers Limited Subsidiary 
|L&FS Urban Infrastructure Managers Limited Subsidiary 
IIML Asset Advisors Limited Subsidiary 
‘Andhra Pradesh Urban Infrastructure Asset Management Limited 
ILA Infra Asset Limited ‘Subsidiary 
IL&FS AMC Trustee Limited ‘Subsidiary 
IL&FS Investment Advisors LLC Subsidiary 
IIML Fund Managers (Singapore) Pte Ltd Subsidiary 
Saffron Investment Trust ‘Stepdown Subsidiary 
ILAFS Milestone Realty Advisors Pvt td Joint Venture         ‘Standard Chartered IL&FS Management (Singapore) Pte Ltd __| Joint Venture 
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Khimji Kunverji & Co LLP 
Chartered Accountants 

Basis for Modified Opinion 

3. Attention is drawn to Note 4 of the Statement which describes the situation faced by the Group in view of the 
‘ongoing investigation by Serious Fraud Investigation Office of Ministry of Corporate Affairs (SFIO) against 
Infrastructure Leasing & Financial Services Limited ('IL&FS' or ‘the Ultimate Holding Company’), and its 
subsidiaries (including the Company and its subsidiaries). Further, the National Company Law Tribunal (NCLT) 

has ordered re-opening of books of account of ILRS and its two subsidiaries (other than this company and its 
subsidiaries) for the past financial years as referred to in the note. In view of the aforesaid ongoing 
investigations of the entire IL&FS Group (including the Company and its subsidiaries) by the SFIO and re- 
‘opening of accounts ofthe Ultimate Holding Company and two of its subsidiaries by the NCLT, we are unable 
‘to comment on the consequential impact(s) upon conclusion of the said investigation and re-opening of the 
books of account on these consolidated annual financial results, 

4. The statement includes unaudited, management certified financial results of a subsidiary, the total revenue 
whereof is Rs. 1,728.67 lakhs, net profit Rs. 106.35 lakhs, net cash inflow Rs. 39.22 lakhs for the year under 
report, and total assets Rs. 1,957.19 lakhs and net worth Rs. 1365.55 lakhs as at March 31, 2021. The 
‘consequential impact, if any, arising out of the audit on the financial results of the said subsidiary cannot be 
‘commented upon. Further, the provisions of Regulation 33(3)(h) of SEBI LODR, which require a listed entity 
to ensure that, for the purpose of quarterly consolidated financial results, at least eighty percent of the 
consolidated revenue, should be subjected to audit, is not met by the company. 

  

5. We conducted our audit in accordance with the Standards on Auditing (‘SAs') specified under section 143(10) 
of the Act. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities 
for the Audit of the Consolidated Annual Financial Results section of our report. We are independent of the 
Group in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (‘ICAL’) 
together with the ethical requirements that are relevant to our audit of the Financial Statements under the 
provisions of the Act and the Rules thereunder; and we have fulfilled our other ethical responsibilities in 
‘accordance with these requirements and the Code of Ethics. We believe that the audit evidence obtained by 
us along with the consideration of audit reports of the other auditors referred to in the “Other Matters” 
paragraph below, is sufficient and appropriate to provide a basis for our opinion on the Consolidated Annual 
Financial Results, 

Material Uncertainty relating to Going Concern 

6. Attention is drawn to Note 5 of the Statement regarding reduction in the Group'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 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 ts earnings and liquid assets and its business plans for new fund raise post completion of the stake sale, 
despite prevailing uncertainty with regard to such stake sale, the management believes that use ofthe ‘going, 
‘concern’ assumption for preparation of the consolidated financial results is appropriate. Our opinion is not Ear ccameeryh ne 
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