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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 X 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 smc\uﬁ ly,

SanJay Mltra
Company Secretary

Encl ; a/a



Khimji Kunverji & Co LLP

Charterad Accountants

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

| 9

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
theimpact of the matters deseribed in the 'Basis for Modified Opinion’ para below, the aforesaid standalone
annual financial results:

a. are presented in with the requi of ion 33 of the Listing in this
regard; and
b. 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 scceptad 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.

Sunshine Tower, Level 19, Senapati Bapat Marg,
T145122 6143 7333 £/ info@kkein W www.kke.in

Attention is invited to Note 4 of the Statement which describes the situation faced by the Company in view
of the angoing investigation by Serious Fraud igation Office of Ministry of Carporate Affairs (SFIO)
against Infrastructure Leasing & Financial Services Limited [‘IL&FS' or ‘the Hoiding 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 nate. In view of the aforesaid ongoing investigations of the entire IL&FS Group
(including the Company) by the 5FIO and re-opening of accounts of the Holding Company and two fellow
subsidiarias 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.

We conducted our audit in accordance with the Standards on Auditing ("SAs”) specified under section
143{10) of the Companies Act, 2012 {“the Act”). Our responsibilities under those SAs are further described
in the Auditor’s Responsibilities for the Audit of the Standaione Annuol Financial Resuits section of our report.
We are independent of the Company, in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled our
other ethical respansibilities 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.

hinstone Road, Mumbai 400013, India
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Material Uncertainty relating to Going Concern

4. Attention is drawn to Note 5 of the Statement regarding reduction in the Company’s fee revenue significantly
coupled with the fack 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 of its earnings and liquid assets and its business plans far new fund raise post campletion of the stake
sale, despite prevailing material uncertainty with regard to such stake sale, the managemem ba\leves that
use of the ‘going concern’ for ion of the financial results is Our
opinion 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. Qur opinion is not modified in respect of this matter.

of Directors’ ities for the Annuzl Financial Results

6. The annual financial results have been prepared on the basis of the 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 responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company an for preventing and detecting frauds and other irregularites; selection and appiication of
appropriate accounting policies; making . that are and prudent; and the
design, implementation and maintenance of adequate internal financial controls, that were aperating
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 fram
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 ahility to continue as a going concern, disclosing, as applicable,
mattars related to going concern and using the gaing 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 sa.

The Company’s Board of Directors is responsible for overseeing the Company’s financial reporting process.

Sunshing Tower, Level 19, Senapati Bapat Marg, Eiphinstone Road, Mumbai 400013, India
T145122 6143 7333 £/ info@kkein W www.kke.in
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for the Audit of the Standalone Annual Financial Results

Auditor's Responsibil

7. Our objectives are to obtain reasonahle assurance about whether the Standalone Annual Financial Results,
as a whole are free from material misstatement, whether due to fraud or error, and to issue an Auditor's
Repaort 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 ecanomic decisians of users taken on the basis of these
Standalene Annual Financial Results. Our audit process in accordance with the SAs is narrated in detall in
Annexure 110 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 nat 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

Tt Al

Hasmukh B Dedhia

Partner

Membership No.: 033494
UDIN: 21033494AAAAIYT 968

Place: Mumbai
Date: June 30, 2021
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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 aur 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, mi or the override of intarnal control.

Obtain an understanding of internal control relevant 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 contrals system in place and the
operating effectiveness of such cantrols.

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 geing concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related ta
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 ta
the related disclosures in the Standalone Annual Financial Results or, if such disclosures are inadequate, ta
modify our epinion. 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 ta 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 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 requis regarding i and to 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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IL&FS Investmant Managers Limitad

IL&FS INVESTMENT MANAGERS LIMITED
Registered Office : The 1L&FS Financial Centre, C-22, G Block, Bandra-Kurla Complex,
Bandra (East), Mumbai 400 051
CIN : LG5999MH 1936PLC 14798 1. Website | www.iimlindia com

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

(2 in lakhs)
Quarter | Quarter | Quarter Year Year
Ended Ended Ended Ended Ended
Particulars 31032021 | 31122020 | 31032020 | 31.03.2021 | 31.03.2020
(Audited) | (Unaudited) | (Audited) | (Audited) | (Audited)
Revenue : - —
Revenue from Opy g0 34501 309.95 TI839
Other Income 11476 | J1088 | 15209 666.49
| 1| Total Revenue - 21176 655.89 46204 | 1AD4TH | z.mm
2| Expenses :
miployee benefits expen: 21352 8313 984.27 |
preciati isution expensc i 2183
tent expense 240.03
Legal and Professional expense 4.84) 2434 244.16
Wet lass arising on financ - 137,83 -
AR FVIFL. ———
Other Expenses 7540 270.84 255.60
Total Expenses 350.97 | 184630  1,745.58)
3| Profit hefore tax (1-2) N LT | (441.52) | L140.73
4| Tax expense / (benefit) =
W) Cumrenttax 14280 (7653 247.80
b} Deferred tax 901  (R3EL 6l
Totul Net tax expense / (benefit) (58.62 16191 | (160.73) 346.41
| 5| Profit after Tax gzq (107.81) {13.60) (50.84) | (280.79) 794.32
6| Other
uems that will not be reclu:smed 10 profit or s
Ammna] Gain af the défined benefit plans 1468 10.88 Z1.43) 3E81 (az47) |
Income tax relating 1o items that will nat be (370} 265 541 (9.57) 1068
reclassified to profit or loss = S —
Total Other Comprehensive Income 10.98 wu (16.07) (31.74)
7| Total Comprehensive Income (5+6) 968 | 5.7 ©6691) | (351.75) 76
Paid-up Equity Share Capital (Face Value of | 6,28085 | 6,280.85 | 628085 6,280.85
T 2/- each) -
Other Equit
Eaming per cquity share (nat e~
- Basic (0.03) (0.004) (0.02)
- Diluted (0.03) (0.004) (0.02)
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Statement of Assets and Liabilities

(2 in lnkiis)
Asat Asat
March 31,2021 | March 31, 2020

Particulars

LTS
| Financial Assets
Cash and cash
(21| Bank balance other than (a) above.

Other
[ Financial Assets

Non-financial Assels
ncome Tax Asm (Net) 742
)

10,460.38

|1 | Financial Linbilities

Trade payables

|| ) tosal outstanding ducs of nricro enferprises and small cricrpriscs
total outstanding dues af crediiors other than micro enterprises
and small enterprises

“Total Financal Liabilities _

31917 32516

quity
 {a) | Equilyshnncapml
(5 | Other Equity
ity

TOTAL EQUITY AND LIABILITIES I 10,460.38
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IL&FS Investment Managers Limited

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

(2 in lakhs)

Figares for the

Figures for the

Particulars year en year ended
_{ March31,2021 | March3l,2020 |
I | Cash Flow from Operating Activities.
Profit Before Tax (441.52) 1,140.73
Adjustments For :
Htems clussfied as Other Comprehensiv fncome & (42.42)
P and —— . BiAl M
Ffomlon for Employee Benul'!s(Ncl of reversal) ki 533.58)
| Provision for Expected Credit Los: 38.5: B
2517 (255.85)
(Gain / Loss on fair valation of venture capital funds §4.56 20945
( Profit ) / Loss on sale of non current investments 12.56 —
{ Profit )/ Loss on sale of current investments (481.91) uoo,n)
( Profit) / Lass an sale of Property, Plant and Equipment's {Net) 0.39) 31
Interest Income (179.13)
| Dividend Income on non-current investment ©.04) @03)
Operating Profit Before Working Capital Changes -~ (646.45) 35766
Changes in working capital :
for (i )/ s in operating assets :
Trade (337.36) | (179.58),
Oither Financial Assets 35.91) (028)
Other Non-Financial Assets 366 | (75.80)
for increase / operating liabilities :
52, 45 [@742)
(G0.02)
(919.23) 2456
22391 5297
m / (used in) Operating Activities (693.32) 17,53
11| Cash Flow from Tnvesting Activities
(Purchase) / Sake of venwire capital funds (Net) 11646 -
(Purchase) / Salc of mutual funds (Nety 218826 19455
from) Fixed Deposits 470.00 930,00
Purchase of Property, Plant and Equipment (15.06) (6.28)
Praceeds from Sale of Property. Plant and Equipment's =i IR I 7
Interest received 153.82 9280
| Net Cash_generated fram Investing Activities 2913.93 121950
111, | Cash Flow from Financing Activities =
L (1,834.20) (942.10)
ividend Tax Pai - (49.61)
Net Cash generated from / (used in) Financing Activities (1.884.20) ©91.71)
IV, | Net Inerease / (Deerease) in Cash and Cash Equivalents (1114111 336.41 34572
|| Cush and Cash Equivalents at the beginning of the year I 43593 9021
Cash and Cash Equi it the end of the year - M| 43591
0 Cashy Equivalents 241
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IL&FS Investment Managers Limited

NOTES :

mn The financial results have been prepared in accardance with the Indian Accounting Standards (referred to a5
“Ind AS™) s per the Companies (Indian Accounting Standards) Rules 2015 notified under Section 133 of the
Companics Act, 2013 (CA 2013) and other relevant provisions of the CA 2013 asamended from time o time

@ The above standalone financial results for the quarter and year ended March 31, 2021 along-with comparitive
uarter and year have been reviewed by the Audit Committee o held on June 29, 2021 and
subsequently pproved by the Board of Directors of the Company at its meeting held on June 30, 2021 in terms of
Regulation 33 af the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, The standalonc
financial resulis have been audited by the statutory auditars 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 Canpany has ientificd
single segment i ¢, providing assct management scrvices end other related services. As such, there are no separate
reportable business or geographical segments as per Ind AS 103

@ The Ministry of Corporate Affairs (MCAJ, Government of India, has vide its letrer dated October 1, 2018 injtiated
investigation by Serious Frand 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, As g part of its investigation, SF10 and Enforcement Directorate (ED) have been secking
Information from the Company cn an ongoing basis. The investigation i in progress and the Company is fully
cooperaling with the investigation agencies. On December 3, 2018, MCA on the directions of the
National Company Law Tribunal, Mumbai (NCLT) has implesded 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
anather pelition of the MCA undler Section 130 (1) of the Companies Act, 2013, the NCLT has, on January 1, 2019,
ordered re-opening of books of accounts for the past financial year 2012-13 to financial year 2017-18 of "IL&FS’
(‘the Ultimate Holding Company’), IL&FS Financial Services Limited (IFIN' a fellow subsidiary) and
IL&FS Transportation Networks Limited (ITNL' a fellow subsidiary). While the Company, based on its current
understanding, believes that the above would not have a material impact on the financial results, the implicutions, if
any, arising from the aforesaid developments would be known only after the aforesaid matiers are concluded and
hence are not determinable a1 his stage

(S)  The term of most of the existing funds being managed { advised by the Company s already been over, Orher
funds being managed / advised by the company are approaching end of thelr term in near furure which hs restlted /
is likely to result in significant reduction in the Company's fee revenue. Management expects that its futuire income
from oxisting funds being managed ¢ advised together with liquid mssets held by the Company os u
March 31, 2021 will be adequitely sufficient to meet the Company's cxisting and future obligations arising over the
next 12 months

Meanwhile, the IL&TS Board has been working on a resolution plan, with a view 1o ensble value preservation for
stakeholders of IL&FS Group. The resolution plan, inter alia, involves sale of assets / busincsses / companies
owned by IL&EFS. And in this regard, the [L&FS Board has on December 21, 2018 and September 27, 2019 invited
s public Expression of Interest (Eol) for sale of its entire stake in the Company. Accordingly, the Company's plans
for new fund raise have been kept on hold pending completion of the stake sale. Further, with the cutbreak of the
pandemic the timelines for the sale process have got delayed and while there is materfal uncertainty with regard to
the stake sale, menagement belicves that use of the going concem sssumption for preparstion of these
financinl results is ppropriate

(6)  The Company octs s the Spansor and Fund Marager for private cquity funds. The Company also contributes to
various funds under its management. The Company's investments in private equity funds are fiir valved bazed on
independent third party valuation caried out by respective funds and the impact thereof is reflected in the
Statement of Profit & Loss for that relevant period. The valuation of the Company’s investments could be impacted
in future based on the potential impact of this pandemic on the invesiments made by the funds. The impact would
vary depending on the sector, stage of investment and also the impact this pandemic may kave both in the short and
long term on the Indian and global cconomy. The impact will also depend on the measures being aken by the

Gavernment both on the health and economic front

ﬁf[w-w“‘jb
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The Company has considered the possible effects that may arise as 4 result of the COVID-19 pardemic on ifs
financial statements and business as a whole. The Company has evaluated the impact of the COVID-19 pandemic
on s business operations and financial position based on eurrent Indicarors of fiiture econamic conditions und
forcests. The Company is a zero debt Company and alsa hos sufficient cash resérves to tide over this global crisis.
‘There is no impact of COVID-19 on the fnancial resuls for the vear ended March 31, 2021

(7} The fgures for ihe three months ended March 31, 2021 and March 31, 2020 are the balancing figurcs between the
audited figures with respect to full financial vear and the published unaudited year to date figures upto the
third quarter of the financial year which were subjected 1o linited review

(8)  The Baard of Directors, in their meéting held on June 30, 2021 have proposed u final dividend of
0,30 per equity share amounting to 2 94,209,822)-, The proposal s subject 1o the approval of sharcholders at the
Annual General Meeting

(@) Previous year numbers are regrouped / reclassificd wherever necessary

By Order of the Board

~

Mumbai, June 30, 2021 Director

ED
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Khimji Kunverji & Co LLP

Charterad Accountants

Independent Auditors’ Report

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

Report on the audit of the Consolidated annual financial results

Modified Opinion

1

Sunshine Tower, Level 19, Senapatl Bapat Marg. Elphinstone Road, Mumbal 400013, India
T:491 22 6143 7331 £ Infa@kke in W: wavwe kke In

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 of the Securities and
Exchange Board of India (Listing Obli and Disclosure ions, 2015, as amended
{‘Listing Regulations')

In our apinion and to the best of our information and according to the explanations given to us and based
on consideration of reparts of ather auditors on separate financial statements of the subsidiaries and joint
wentures, except for the possible Impacts of matters described in the ‘Basis for Modifled 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

IL&FS Asian Infrastructure Managers Limited Subsidiary
ILEFS Urban Infrastructure Managers Limited Subsidiary
ML Asset Advisors Limited Subsidiary
Andhra Pradesh Urban Infrastructure Asset Management Limited | Subsidiary
FSInfra Asset Limited Subsidiary
IL&FS AMC Trustee Limited Subsidiary
ILEFS Investment Aduisars LLC Subsidiary
1ML Fund Managers (Singapore) Pte Ltd Subsidiary
saffron Trust Stepdown Subsidiary
ILZFS Milestone Realty Advisors Put Ltd Joint Venture

Standard Chartered IL&FS Management (Singapore] Pte Ltd Joint Venture

NER

'Ml,)’“
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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
ongaing 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 o IL&FS and its two subsidiaries (other than this company and its
subsidiaries) for the past financial years as referred to in the nate. 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 of the Ultimate Holding Company and two of its subsidiaries by the NCLT, we are unable
to comment on the impact{s) upon of the said ion and re-opening of the
books of account on these consolidated annual financial results.

4. The includes unaudited, 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
consalidated revenue, should be subjected to audit, is not met by the company.

5. We our audit in with th dard: 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 accardance with the Code of Ethics issued by the Institute of Chartered Accountants of India (1CAY)
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 respansibilities 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 Cansolidated Annual
Financial Results,

Material Uncertainty relating to Going Concern

o

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 its earnings and liquid assets and its business plans for new fund raise past complstion of the stake sale,
despite prevailing uncertainty with regard ta such stake sale, the management believes that use of the ‘going
concern’ assumption far preparation of the i financial results Is appropriate, Our apinion is nat
modified in respect of this matter,
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