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Mumbai 400 051 

India 

T +91 22 2653 3333 

F +91 22 2653 3056 

W www.iimlindia.com 

Corporate Identification No- L65999MH1986PLC147981 

Re Results for the Financial Year ended March 31, 2020 

Dear Sir 

We send herewith the Audited Financial Results of the Company both Standalone and 
Consolidated for the year ending March 31, 2020, which were approved at the Meeting of the 
Board of Directors of the Company held on July 28, 2020, 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 30% (60 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 sincerely, 

�� 
Sanjay Mitra 

Company Secretary 

Encl: a/a 



Khimji Kunverji & Co LLP 
Chartered Accountants 

Independent Auditors' Report 

To theBoard ofDirectors 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 ll&FS 

Investment Managers Limited (hereinafter referred to as the "Company") for the year ended March 31, 

2020, attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of 

the Securities and E xchange Board of India ("SEBI") (listing Obligations and Disclosure Requirements) 

Regulations,2015,as amended ("Listing Regulations"). 

In our opinion c1nd to the best of our information ,:1nd i:lccording to the expl,:1n,:1tions 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 

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 accepted in India, of 

the net profit and other comprehensive income and other financial information for the year ended March 

31, 2020 

Basis for Modified Opinion 

2. Attention is invited to Note 4 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 Le<1sing & Fin<1ncial Services Limited ('IL&FS' or 'the Holding Company'), and its 

subsidiaries (including the Company). Further, the National Company Law Tribunal (NCLT) has ordered re

opening of books of <1ccount of IL&FS and its two subsidi<1ries (other th<1n this company) for the past financi,:11 

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 ,:1re unable to comment on the consequentii:11 impact(s) upon conclusion of the 

saidinvestigationand re-opening of the books of account onthese standalone annualfinancialresults 

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 Annuol Financial Results section of our report. 

We are independent of the Comp,:1ny, 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 

otherethic,:11 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 ,:1nnual financialresults. 
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Chartered Accountants 

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 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 of its 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 of the'goingconcern' assumption for preparation ofthe standalone financial results is appropriate.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. Our opinion is not modified in respect of this matter. 

Management's and Board of Directors' Responsibilities for the Standalone Annual Financial Results 

6 The annual financial results have been prepared on the basis of the standaloneannualfinancial 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 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 financialresults thatgive a true and fair viewand are freefrom 

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 

to do so. 

The Company's Management and the Board of Directors are responsible for overseeing the Company's 

financial reporting process. 
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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, 

as a whole are free from material misstatement, whether due to fraud or error, and to issue an Auditor's 

Report that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee 

that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 

theycould reasonably be expected to influencethe economic decisions of users taken onthe basisof these 

Standalone Annual Financial Results. Our audit process in accordance with the SAs is narrated in detail in 

Anne)(urelto this report. 

Other Matters 

8. Due to complete lockdown, imposed by the Government, to restrict the spread of COVID19, the audit 

finalization process, for the year under report, was carried out from remote locations i.e. other than the 

Office of the Company where books of account and other records are kept, based on the data/details made 

available and based on financial information/ records remitted by the management through digital medium. 

Our report is not modified in respect of this matter. 

9. The standalone annual financial results include the results for thequarterendedMarch 31, 2020 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. 

10 The numbers and details pertaining to period(s) i.e. Quarter and Year ended March 31, 2019 and notes 

related thereto in the Statement have been traced from the Financial Statements of the Company audited 

by BSR & Associates LLP, Chartered Accountants ('the erstwhile auditors') vide their modified report dated 

May 30, 2019. The subject matters of qualifications in the audit report of the Erstwhile Auditors have been 

considered and dealt with in this report. Our opinion is not modified in respect of this matter. 

For Khimji Kunverjl & Co LLP 

Chartered Accountants 

FRN: 10S146W/W-100621 

Hasmukh B Dedhia 

Partner (F-033494) 

UDIN: 20033494AAAAHJ5373 

Place:Mumbai 

Date:July28,2020 
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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 theaudit.Wealso: 

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 

Obtaincmunderstandingof internalcontrolrelevant to the audit inorderto designaudit procedures thatare 

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 

operatingeffectiveness ofsuch 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 

lf 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 

Evaluatetheoverall presentation,structureand contentof theStandaloneAnnualFinancialResults,including 

the disclosures,andwhetherthe Standalone Annual Financial Results represent the underlying transactions 

andevents in a mannerthat achievesfair presentation. 

Communicate with those charged with governance regarding, among other matters, the planned scope and 

timing of the auditand significant auditfindings,including any significantdeficiencies in internal controlthat 

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,relatedsafeguards. 

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India 
T: +91 22 6143 7333 E: info@kkc.inW:www.kkc.in 

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, India 
LLPIN- AAP-2267 Page 4 of 4 
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tl&FS Investment Managera Limited 

IL&FS INVESTMENT MANAGERS LIMITED 
Registered Office: The !L&FS Financial Centre, C-22, G Block, Bandra-Kurla Complex, 

Ban dra(Ea st),Mumbai400 051 
CIN: L65999MHl986PLCl47981, Website: www.iimlindia.com 

STATEMENT OF AUDITED STANDALOJ',"E FINANCIAL RESULTS FOR THE QUARTER ANI> YEAR 

ENDED MARCH JI, 2020 

Particulars 

Revenue; 
RevenuefromOoeration s 

Ot her Income 
I Total Revenue 
2 ;£xocnses: 

Emoloveeb enc!itsexDCn sc 
Depreciation and 
amo11;sationexo cns e 
Rentexoenso 
Legal and Profession al 
exocnsc 
OthcrExocnscs 
Total Exuenses 

J Profit before tax 1-2 
4 Taxcxnensc/bcncfit; 

a Currenttax 
b Deferredtax 
Total Net tax expense/ 
(benefit) 

5 Profit arterTax 3-4 
6 Other comprehensive 

income 
Items that w ill not be 

reclassificd to rofit orloss: 
ActuarialGainl(loss)ofthc 
defincdbcncfitolans 
lncomctaxrclating toitcms 
that will not be reclassified 
to rofitorloss 
Total Other 
Comprehensive Income 

('(inlakhs) 
Quarter Quarter Quarter Year 

Ended 

31.03.2020 
(Audited) 

Vear 
Ended 

31.03.2019 
(Audi1edl 

Ended Ended Ended 

31.03.2020 31.12.2019 31.03.2019 
(Audited) (Unaudited) (Audited) 

309.95 
152.09 
462.04 

215.52 
4.87 

60,02 
(4.84) 

75.40 
350.97 
111.07 

142.80 
19.11 

161.91 

50.84 

(21.48) 

(16.07) 

675.18 

746.12 

238.51 
5.31 

60.00 
73.76 

66.73 
444.31 
301.81 

105.00 
14.70 

119.70 

182.11 

(7.75) 

1.95 

(5.80) 

808.60 
225.86 

1 034.46 

2,397.94 3,63).77 
488.37 1,269.06 

2 886.31 4,902.83 

431.57 984.27 2.016.21 
9.69 21.53 41.90 

51.35 240.02 210.13 
182.43 244.16 579.10 

147.03 255.60 584.18 
822.07 1,745.58 3431.52 
212.39 1 140.73 1 471.31 

110.15 
8.0l 

102.14 

110.25 

(1.83) 

0.54 

(1.29) 

247.80 371.00 
98.61 82.32 

346.41 453.32 

794.32 1 017.99 

(42.42) 82.63 

(24.06) 

(31.74) 58.57 

7 Total Cnm11rehensive (66.91) 176.31 108.96 762.58 1,076.56 
Income 5+6 
Paid-up Equity Share 6,280.85 
Capital (Face Value of� 21-
eac h\ 
O therEouit 
Earning per equity share 
(not annualised) 
-Basic 
-Diluted 

0.02 

0.02 

6,280.85 6,280.85 

0.06 0.04 
0.04 

6,280.85 6,280.85 

5 627.11 5 856.24 

0.25 0.32 
0.25 0.32 



Statement or Asschand Liabilities 

ASSETS 

e Investments 
(fl Otherfinancialasscts 
TotalFinandalAsscts 
II Non-financial Assets 

Total non-financial Assets 
TOTAL ASSETS 
LIAUJLITIES AND EQUITY 
LIABILITIES I Financia1Liabiliti(5 

Trade a ables 

Particulars 

a above 

i totaloutstandin ducsofmicroencer riscsandsmall entemrises 
(ii)totaloutstandingdue.sofcreditorsotherthanrnicrocnterprises and small enter rises Total Financial Liabilitits l l  Non-financial Liabilities 

41W'S I Private Equity 

IL&FS Investment Managers Limijed 

(� in lakhs) 
As at As at March31,2020 MarchJl,2019 

435.93 777.80 179.58 10.62 
10.589,14 

65.28 
12,058.35 

156.41 

9.80 
356.51 S22.72 

12,581.07 

17.14 
136.47 
JSJ.61 

90.21 1.741.05 
11.63 10,636.48 
65.76 

12,545.13 

497.18 
54.98 26.38 

297.85 876.39 
13421.52 

201.03 
201.0J 

(a) DeferredTaxLiabilitics(Nct) 32.95 b Em lovec bencfirobli ations 161.39 694.98 

E
l 

-

0

L

0

i-a

0

b
-
i
l
i
-
tie

-

s ---------+--- �;"';i�:�': f--�·�:�:��::�.--1 
6.280.85 6.280.85 5,627.11 5,856.24 

11907.96 12137.09 

TOTAL EOUITY ANO LIABILITIES 12,581.07 13421.52 



CASH FLOW STATEMENT FOR THE YEAR ENDED 

Parliculars 

Dividend Paid 

Dividend Tax Paid 

Net Cash Used in Firrnnein Activities 

IV NCI (Deereue)/ Increase ir1 Cash and Cash Equivalent 
1+11+111 

1.1\IW'S I Private Equity 

IL&FS Investment Managers Limited 

Figuru for the year 
ended March JI, 

2020 

1,140.73 

(42.42) 
21.53 

(533.58 

(255.85) 
209.45 

100.78 
7.51 

73.88 
0,03 

357.66 

(179.58) 
(0.28) 

75.80 

47.42 
30.02 

24.56 
92.97 

117.53 

(94.55 
930.00 
(6.28 

8.83 
92.80 

1,219.90 

(942.10) 
(49.61 

991.71 

345.72 

90.21 
435.93 

345.7:Z 

Fieururortheyear 
ended March JI, 

2019 

1,471.32 

82.63 
41.90 

164.28 
(149.77) 
(122.50) 

209.96 
68.60 

(67.48) 

169.97 
5.79 

49.05 

I 74.13 

1,713.55 
0.07 

30.40 

to.64 
18.35 

3,086.34 
246.66 

2 839.68 

171.64 
111.74 

421.48 

1,400.00 
14.19 
12.52 
22.83 

497.61 

1.019.JJ 

(1,884.20 
86.32) 

1,970.52 

150.17 

240.38 
90.2! 

150.17 
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IL&FSJnvestmentManagersUmited 

(l) The financial results have been prepared in accordance with the Indian Accounting Standards (referred to as 
"Ind AS") as per the Companjes (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 

(2) The above standalone financial results for thequarter and ycar ended M arch 31, 2020 along-with comparative 
quarter and year have been reviewed by the Audit Commil!ee and subsequently approved by the Board of 
Directors of the Company at their respective meetings held on Joly 28, 2020 in terms of Regulation 33 of the 
SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015. The standalone financial results have 
beenauditedbythe statutoryauditorsoftheCompany 

(3) 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 managememservices and otherrelated scrvices. As such,there are no separate 
reportabte business or geographicalsegrnentsa.s perlndAS 108 

(4) The Ministry ofCorpora!e Affairs (MCA), Government of India, has vide its lct!er dated October I, 2018 initialed 
investigation by Serious Fraud Investigation Office (SFJO) against lnfrastructurc Leasing & Financial Services 
Limited (IL&FS), the l-lolding Company and i!s ,ubsidiaries (including the Company) under Section 212(1) of the 
Companies Act, 2013. As a pm of its investigation, SFIO and Enforcement Directora!e (ED) have been seeking 
information from the Company on an ongoing basis. The invcstiga!ion is in progress and the Company is fully 
cooperating with the investigation agencies. On December 3, 2018, MCA on the directions of the 
N ational Company Law Tribunal, Mumbai (NCL T) has imp leaded various Group Companies of IL&l'S 
(which includes the Company) as Respondents to tile Petition filed by them on October I, 2018. Further based on 
another petition of the MCA under Section 130 (I) of the Companies Act, 2013. the NCL T has, 011 January I, 2019. 
ordered re-opening of books of accounts for the past financial year 2012-13 10 financial year 2017-18 of'IL&FS' 
('!he Ultimate Holding Company'), IL&FS Financial Services Limited ('IFIN" a fellow subsidiary) and 
IL&FS Transportation N etworks Limited ('!TNL' a frllow subsidiary). While the Company, hased on its current 
understanding, believes thatthe abovewould nothave a material impact on the financialresults,the implications.if 
any, arising from the aforesaid developments would be known only after the aforesaid matters are concluded and 
hcnce arenot determinable atthisstage 

(5) The term of most of the existing funds being managed I advised by the Company ha� already h��n over. Other 
fundsbeing managedladviscdbythe companyare approaching end oftheir termin nearfuturewhichhas resultedlis 
likely to result in significant reduction in the Company's fee revenue. M anagement expects that its future income 
from existing funds being managed/advised together with liquid �ssets held by the Company a, at March 31, 2020 
wiUbe adequatelysufficient to meet theCompany's existing andfuture obligations arislng overthe next 12months 
Further, NCLAT vide its order dated February ll, 2019 has also classified the Company under the 
"Green Categnry" which enables the Company to continue 10 meet all its payment obligation (both financial and 
operational) as andwhcn theybccomedue 

(6) The Company acts as the Sponsor and Fund M anager for private equity funds The Company also contribute, 10 
various funds under its managcmenl. The Company's investmems in private eq11ity funds are fair valued baocd on 
independent third party valuation carried out by respective funds and the impact ther<:of i� renected in the 
Statement of Profit & Loss for that rclcvam period. The valuation ofthe Company's investmems could be impacted 
in future based on the potential impact of this pandemic on the investments made by the funds. The impact would 
vary depending on the sector, stage of investm�nt and also the impact this pandemic may have both in the short and 
long term on the Indian and global economy. The impact will also depend on the measun:.s being taken by the 
Govcrnmer.tboth on the healthand economicfront 
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IL&FS Investment ManageB Limited 

The Company has considered the possible effects that may arise as a result of the COVID-19 pandemic on its 
financial statements and business as a whole. The Company has evaluated the impact of the COVID-19 pandemic 
on its business operations and financial position based on current indicators of future economic conditions and 
forecasts. The Company is a zero debt Company and also has sufficient cash reserves to tide over this global crisis. 
There is no impact ofCOVlD-19 on rhc financial results for the year ended March 31, 2020 

(7) The figures for the three months ended March 31, 2020 & March 3 l, 2019 are the balancing figures between the 
audited figures with respect to full financial year and the published unaudited year to date figures uptothe third 
quarterorthe financial yearwhichwere subjectcolimiled review 

(8) The Board of Directors, in their meeting held on July 28, 2020 have proposed a final dividend of'{ 0.60 per 
equity share amounting to'{ 188,419,644/-. The propoSBI is subject to the approval of shareholders at the 
Annual General Meeting 

(9) Previous ycarnumbersare regrouped/rcclassifiedwherevernecessary 

Mumbai,July28,2020 

By°j;h,Boacd 

Director 



/Alli15 I Private Equity 

IL&FS lnvestmen1 Managers Limrted 

I�"'"-"'" 
PlotC-22.G-61odc 

Bandr•Korlo�• 

S.ndf1East 

-400051 ,.,. I

''"""""" 
F +91222&53J0S6 

w ........ ,-.cnm 

St:ltcrncut 011 hnnucl of Audit Qualifications /for audit rcnorl with modified onininn) 
suhmittecl aloni:-with Standalone Annu::il Audited Financial Results 

SI. 
No. 

Stntcmc11t on l111nnct ofAuditQualificutio11sfor theFinancialYear 
l'ndcdMnreh31 2020 

[Sec Regulation 33 / 52 ofrhc SEBI (LODR) (Amendment) Regulations, 2016] 

Particulars Audited Figures 
(as reported 

heforc adjusting 
forqualiflcadons) 

�inlakhs) 

Adjusted Figures 
(audited figures 

after adjusting for 
qualilications) 

({inlakhs) 

I. Turnover/fotalincome 2 886.31 Not ascertainabk 
2. Total Expenditure 
3. NetProfit/(Loss 
4. Earnin• PcrShare 
5. TotalAssets 
6. Tota!Liabilities 
7. NetWorth 
8. Any other financial item(s) 

(asfeltappropriate by the management) 

II. AuditQualilic:1tions: 

1,745.58 
762.58 

0.25 
12,581.07 

673.11 

I !,907.96 

a. lkt:1ils of Audil Qu:1lific:1tion Refer below details of qualification as per 
Audit Report dated July 28, 2020: 

Attention is invited to Note 4 of the Statement which deserihes the situation faced by the 
Company in view of the ongoing investigation by Serious F raud Investigation Office of 
Ministry of Corporate Affairs (SF!O) against Infrastructure Leasing & Financial Services 
Limited ('IL&FS' or 'the Holding Company'), and its subsidiarie� (including the 
Company). F urther, the National Company Law Tribunal (NCLT) has ordered reopening 
of books ofaecount ofJL&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 accounL, of 
the Holding Company and two fellow subsidiaries by the NCL T, 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 resulL, 

b. Tyne of Audi! Quatificntinn : Qualified Opinion 

Frenuency ofqu:1lification : Appearing for the second time 

ll. For Audit Qui1lilic11tion(s) where the impact is (lll"llltilicd hv the :rnditor 
M,1tmgcrnc11t'$ View.� : Not applicable 



.Qli.FS I Private Equity 

IL&FS Investment Managers Limited 

e. For Audit Qualification(s) where the impact i s  not quantified by the auditor : 

(i) M:111:1ge111ent's('sli nmtion on thchunnct of1111ditn1111lilicatin11 Unable to 
estimate impact 

(ii) lfma nage111ent is un:1hletof.'sti111atetheimpacl rc:,sons for lhesame : In the 
absence ofanyspecificfindings as on date, the financial impact ifanycan onlybe 
ascertained once the SFIO investigation is completed and the exercise of the 
restatcment offinancial statcmcnts is completed 

(iii) Auditors' Comment� on fi) or (ii) a hove : No Comments 

Ill. Signatories: 

.�· 
MauojBorka r 
ChiefFinancialOfficer 

J--
SMDatta 

Audit Committee Chairman 

Statutory Auditor: 
For Khimji Kun ver ji & Co LLP 
Chartered Accountants 
FRN: 105l46W/W-\0062! 

lfasmukh B.Dedhia 

Partner(F-033494) 

Place: Mumbai 

Date: Julv28,2020 



Khimji Kunverji & Co LLP 
Chartered Accountants 

Independent Auditors' Report 

Tothe BoardofDirectors of 

IL&FSlnvestmentManagerslimited 

Report on the auditof theConsolidatedannualfinanciatresults 

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, 2020, attached herewith, 

being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the Securities and 

f,t.change Board of India ( Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

('Listing Regulations'). 

2. In our 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 'Basis 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 loss and other comprehensive income 

and other financial information of the Group for the year ended March 31, 2020 

The entitiesconsidered for inclusion in consolidatedfinancial results are as under: 

Name of Entity Relationship 

IL&FSAsian lnfrastructure ManagersLimited Subsidiary 

IL&FSUrbanlnfrastructureMana erslimited Subsidiary 

IIMLAssetAdvisorslimited Subsidiary 

Andhra Pradesh Urban Infrastructure Asset Management Limited Subsidiary 

IL&FS Infra Asset Mana ement limited Subsidiary 

IL&FSAMCTrustee Limited Subsidiary 

IL&FS lnvestmentAdvisorsLLC Subsidiary 

IIMLFundMana ers(Sin apore)pteLtd Subsidiary 

Saffron Investment Trust StepdownSubsidiary 

IL&FS Milestone Realty Advisors Pvt Ltd 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 IL&FS 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 of the 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. Attention is drawn to Note no 7 of the Statement regarding Foreign Currency Translation Reserve (FCTR) of 

Rs. 712.17 Lakhs reflected for a subsidiary company, representing difference of Capital Reserve recognised 

in the earlier years as a result of acquisition of entities by the Holding company and the said subsidiary in FY 

2010-11. As e)(plained to us by the management of the company, the rectification of this difference would 

not have any impact on Consolidated Statement of Profit & Loss for the year. We are unable to comment on 

thisitem appearing in OtherEquity of Consolidated annual financialresults. 

S. 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 ('ICAI') 

together withthe ethical requirements thatare relevant to our audit of the FinancialStatements underthe 

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 its 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 of the 

'going concern' assumption for preparation of the consolidated financial results is appropriate. Our opinion 

is not modified in respect of this matter. 
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Chartered Accountants 

Emphasis of Matter 

7. Attention is drawn to Note 6 of the Statement which describes the difference noted in opening balances as 

at the beginning of the financial year under report of Rs. 25.84 Lakhs relating to the Foreign Currency 

Translation Reserve (FCTR). On inquiry, the management of the Company, in absence of satisfactory 

identification of the said difference, has transferred, as write-back, the said amount from FCTR to 

Consolidated Statement of Profit & Loss during the year. Our opinion is not modified in respect of this matter. 

8. Attention is drawn to Note 9 of the Statement which describes the impacts of COVID· 19 Pandemic on the 

financial results as also on business oper,:1tions of the Group, assessment thereof made by the management 

of the Holding Company based on its internal, external and macro factors, involving certain estimation 

uncertainties of future periods. Our opinion is not modified in respect of this matter. 

9. Attention is drawn to Note 10 of the Statement which describes that 3 (three) entities of the Group being 

consolidated haveceasedtheiroperationsandtheir respective standalonefinancialstatementsareprepared 

not on going concern basis but on realisable value basis. Our opinion is not modified in respect of this matter. 

Management's and Board of Directors' Responsibilities for the Consolidated Annual Financial Results 

10. These consolidated annual financial results have been prepared on the basis of the consolidated annual 

financial statements 

The Holding Company's Management and the Board of Directors are responsible for the preparation and 

presentation of these consolidated annual financial results that give a true and fair view of the consolidated 

net loss and other comprehensive income and other financial information of the Group 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. The respective Management and Board of Directors of the 

companies included in the Group are responsible for maintenance of adequate accounting records in 

accordance with the provisions of the Act for safeguarding of the assets of each 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 

consolidated annual financial results that give a true and fair view and are free from material misstatement, 

whether due to fraud or error, which have been used for the purpose of preparation of the consolidated 

annual financial results by the Management and the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated annual financial results, the Management and the respective Board of 

Directors of the companies included in the Group are responsible for assessing the ability of each company 

to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting unless the respective Board of Directors either intends to liquidate the 

company or to cease operations, or has no realistic alternative but to do so. 

The respective Company's Management and the Board of Directors of the companies included in the Group 

is responsible for overseeing the financialreporting process ofeach company 
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Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results 

11. Our objectives are to obtain reasonable assurance about whether the Consolidated Annual Financial Results, 

as a whole are free from material misstatement, whether due to fraud or error, and to issue an Auditor's 

Report that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee 

that an audit conducted in accordance wlth 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, 

theycould reasonably be expected to influencethe economic decisions of users taken on the basis of these 

Consolidated Annual Financial Results. Our audit process in accordance with the SAs is narrated in detail in 

Annewrelto this report. 

Other Matters 

12. We did not auditthe financial results of 3(three)subsidiaries located in lndia whose financialresults reflect 

total assets of Rs. 6,290.83 lakhs as at March 31, 2020, total revenues of Rs. 2,466.28 lakhs, total net loss 

after tax of Rs. 364.35 lakhs and net cash Inflow of Rs. 719.54 lakhs for the year ended on that date, as 

considered in the Consolidated Annual Financial Results. The consolidated annual financial results also 

include the Group's share of net profit after tax of Rs.25.60 lakhs for the year ended March 31, 2020 in 

respect of 1 {one) joint venture located in India. These financial statements have been audited by other 

auditors whose reports have been furnished to us by the Management and our opinion on the Consolidated 

Annual Financial Results, relating to the amounts and disclosures included in respect of these entities and 

our report in terms of provisions of Section 143 of the Act, in so far as it relates to the aforesaid entities, is 

based solely on the reports of such other auditors. 

13. Further, we did not audit the financial results of 3 (three) subsidiary companies incorporated outside India 

whose financial results reflect total assets of Rs. 10,135.23 lakhs as at March 31, 2020, total revenues of Rs. 

1,088.76 lakhs, total net loss after tax of Rs. 1,323.79 lakhs and net cash outflows of Rs. 2,327.84 lakhs for 

the year ended on that date, as considered in the Consolidated Annual Financial Results. The consolidated 

annual financial results also include the Group's share of net loss of Rs. 1,354.72 lakhs for the year ended 

March 31, 2020 in respect of 1 (one) joint venture incorporated outside India. These financial results have 

been audited by the other auditors as per the requirements of the applicable reporting framework of those 

countries/jurisdiction and have been converted as per the requirements of Ind AS by the management of 

the Holding Company. Our opinion, in so far as it relates to the amounts and disclosures included in respect 

of these entities and our report in terms of provisions of Section 143 of theAct, in so far as it relates to the 

aforesaid entities, is based solely on the reports of the other auditors and the conversion adjustments 

prepared by the Management of the Holding Company. 

Our opinion on the Consolidated Annual Financial Results, and our report on Other Legal and Regulatory 

Requirements below, is not modified in respect of the above matters with respect to our reliance on the 

workdoneandthe reports ofthe otherauditors andthe financialstatements/financialinformationcertified 

by the Management of the Holding Company. 

14. Due to complete lockdown imposed by the Central Government to restrict the spread of COVID19, the entire 

audit finalization process, for the year under report, was carried out from remote locations i.e. other than 

the Office of the Holding company, based on the data/details made available and based on financial 

information/records remitted by the management through digital medium. Our report is not modified in 

respect of this matter. 
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Chartered Accountants 

15. The consolidated annual financial results include the results for the quarter ended March 31. 2020 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. 

16. The numbers and details pertaining to period{s) i.e. Quarter and Year ended March 31, 2019 and notes 

related thereto in the Statement have been traced from the Financial Statements of the Group audited by 

8SR & Associates LLP, Chartered Accountants ('the erstwhile auditors') vide their modified report dated May 

30, 2019. The subject matters of qualification in the audit report of the Erstwhile Auditors have been 

considered and dealt with in framing this report. Our opinion is not modified in respect of this matter 

For Khimji Kunverji & Co LLP 

Chartered Accountants 

FRN: 105146W/W-100621 

Hasmukh B Oedhia 

Partner (F-033494) 

UOIN: 20033494AAAAHK3988 

Place:Mumbai 

Date: July 28, 2020 
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Khimji Kunverji & Co LLP 
Ch a r t e r e d  Acco u n t a n t s  

Annexurel 

(referred to in paragraph 10 of Independent Auditors' Report) 

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

skepticism throughout the audit.Wealso: 

Identify and assess the risks of material misstatement of the Consolidated Annual Financial Results, whether due 

tofraudor error,todesignand performaudit proceduresresponsive to those risks,and obtainauditevidencethat 

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 

resulting fromfraud ishigherthanforone resulting from error,as fraudmay involve collusion,forgery,intentional 

omissions, misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances. Under section 143(3 )( i) of the Act, we are also responsible for expressing our 

opinion on whether the Group 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 made by Management and Board of Directors. 

Conclude on the appropriateness of Management and Board of Directors use of the going concern basis of 

accountingand,based on the audit evidence obtained,whether a material uncertainty existsrelated to events or 

conditions that may cast significant doubt on the Group'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 Consolidated 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 

eventsor conditions may cause theGroup to cease to continue as a goingconcern. 

Evaluatethe overall presentation,structure andcontentof theConsolidatedAnnualFinancialResults,including the 

disclosures, and whether the Consolidated Annual Financial Results represent the underlying transactions and 

events in a mannerthat achievesfair presentation. 

Obtain sufficient appropriate audit evidence regarding the financial information of such entities or business 

activities within the Group to express an opinion on the consolidated Ind AS financial statements, of which we are 

the independent auditors. We are responsible for the direction, supervision and performance of the audit of 

financial information of such entities. For the other entities included in the consolidated financial statements, which 

have been audited by other auditors, such other auditors remain responsible for the direction, supervision and 

performance of the audits carried out by them. We remain solely responsible for our audit opinion. Our 

responsibilities in this regardare furtherdescribed in the section titled'Other Matters'in thisaudit report 

Communicate with those charged with governance regarding, among other matters, the planned scope ,ind timing 

of the auditand significant audit findings,including any significantdeficiencies in internal control thatwe 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 thatmay reasonably be thought to bear on our independence,and where applicable,relatedsafeguards. 

We also performed procedures in accordance with the circular No CIR/CFD/CMOl/44/2019 issued by the SEBI under 

Regulation33(8) of thelistingRegulations,as amended,to theextent applicable. 
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IAIW'S I Private Equity 

IL&FS lrlV&Stment Managers Limited 

IL&FS INVESTMENT MANAGERS LIMITED 
Registered Office: The JL&FS Financial Centre, C-22, G Block, Bandra-Kurla Complex, 

13andra (East),Mumbai400 05! 
CIN: L65999MHl986PLC147981. Website: www.iimlindia.com 

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR 
ENDED MARCH 31, 2020 

Particulars 

Revenue; 
RevenuefrornOnerations 

Other Income 

l Tornl Revenue 

2 Exncnses: 
Emnloveebcnefits cxnense 

De reciation and amon:is.ationexncnsc 
Rcntexnensc 
Lc al andProfcssionalex ense 
OtherExnenses 

Total Ex enses 

3 Profit/(Loss)bcforc exceptional ittm and 
tax/\-2\ 

4 Exec tionalltem 

5 Profil/(Loss) after exceptional i{cm and 
beforetax(J-4\ 

6 Tuexnensc/bcnefit); 
a Current tax 
b Deferred tax 

Total N ct taxex ense/benefit 

7 Pront/ Loss affcrTax 5-6) 

8 S hare of ront of.JointVcnture 

9 Profit/(Lon) after tax and share in profit 
ofJointVenture'7+8\ 
Profit attributable to: 
Owners ofthccomnanv 
Non-concrollin,intercst 

(� in lakhs) 

Quarter Quarter Quarter Year Year 
Ended Ended Ended Ended Ended 

31.03.2020 31.12.2019 31.03.2019 31.03.2020 31.03.2019 
(Audited) (Audited\ (Audited) (Unaudited) /Audited) 

932.28 
371.SS 

1,303.86 

13.64 
85.31 

512.10 
1,298.31 

5.55 

74.85 
71.97 

2.88 

2.67 

315.47 

318.14 

456.72 
138.58 

953.79 2,456.29 3,643.33 8,868.98 
261.05 202.40 1,223.31 1.414.21 

1 214.84 2 658.69 4,866.64 10,283.19 

534.40 
15.58 
98.ll 

248.82 
J6S.2l 

1.262.12 

(47.28) 

(47.28) 

211.36 
109.03 
102.33 

149.61 

42.29 

(191.90) 

109.92 
81.98 

836.75 2,284.40 
22.64 61.42 
99.53 387.97 

378.15 993.77 

203.14 1794.96 

1 540.21 5 522.52 

1,118.48 {6S5.88) 

125.65 

3,881.12 

940.50 
441.07 

1,904.81 
1,145.72 

8,313.22 

1,969.97 

2,947.14 

1,244.13 {655.88) {977.17) 

80.66 447.08 559.37 
9.04 463.62 24.49 

89.70 16.54 583.86 

1,333.83 639.34 1,561.03 

14.41 I 29.12 193.31 

1,319.42 (1,968.46) (1,367.72) 

1 051.36 1,386.24 1,502.46 
268.06 582.22 134.74 



Particulars 

10 Othercomprchcnsivc income 
l1ems that wi ll notberec\assified toprofil 
or loss: 
Actuarial Ga in I (loss) of the defined 

benefit lan s 
Income tax relatin g lo icen1s that will no! 

bercc!assificdwnrofitor loss 
ltems thatwillbcrccl assified!oprofitor 
loss: 

Ga i n/(Loss) on Foreign cu rrency 
translat ion reserve 

Totalothercom rehenslveiucome 

Total other comprehensive income 
attributable to: 
Owner softhecom a n  
Non-comrol l in in terest 

l l Totiil Comorehcn�lve Income 9+10 
Owner softhecom a nv 
No n-controllin interest 

12 Paid-up Equity Share Capital 
(FaceValue of"°2/-cachl 
OtherEouit 

13 Earningperequityshare 
(not annualised) 
-Basic 

-Diluted 

Quarter 
Ended 

31.03.2020 

Quarter 
Ended 

Jl.12.2019 

.&IW'S I Private Equity 

IL&FS Investment Managers limited 

Quarter 
Ended 

JI.OJ.2019 

Year Year 
Ended Ended 

31.03.2020 J\.OJ.2019 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

(37.68) 

(89.61) 

282.42 

288.55 

600.56 
745.27 

144.71 

6,280.85 

0.15 

0.15 

(15.49) 

93.83 

79.79 

75.14 
4.65 

112.11 
34.79) 
77.32 

6,280.85 

(O.o4) 

0.04 

(2.78) (46.15) 82.23 

19.61 (140.00) (156.00) 

(80.IO) 

63.27 

67.98 

1 256.15 
983.38 
272.77 

6,280.85 

0.42 

0.42 

7:31.17 

640.87 657.40 

659.16 

I 27.59 710.32 
(744.59 843.29 
583.00 132.97 

6,280.85 6,280.85 

15.959.08 17 695.37 

(0.44) (0.48) 

(0.44) 0.48 



Sc11tcmcntofAsseuand Liabilities 
ASSETS I Financial Assets 

Particulars 
(a) Cashandcash eouivalents 
l, Bankbalanceotherthan a)above (cl Trade Receivables 

(d Loans (e) !nvestmcnls 
(I) Other Financial assets Total Financial Assets 

JAll>FS [ Private Equity 

IL&FS Investment Managers Limited 

As al March.31,2020 
10,082.89 6,256.19 996.98 32.32 6,164.69 839.26 
24 72.JJ 

({inlakhs) AsM MarchJl,2019 
9.103.48 6.565.29 2,736.22 17.96 s,4nJs 566.64 

27,464.'}4 

�,',,',,. 
1 109.70 1 ,45041 44.80 7U4 

� ss�.,,---------+---�12:cc!:!,,:+---�,cc;�"':�c--1: Toral Non-financial Assets 1 892.80 2,266.40 TOTAL ASSETS 26 26S.1J 29 731.34 
LIABILITIES AND EQUITY LIABILITIES Financial Liabilities Tradcoa ables 

Particulars 

(b) Em lo ecbcnefitobli,ations (c) Other Non-financial Liabilities Total Non-financial Liabilitie5 Ill EQuitv (a) E uityShareCa ital (bl OtherEQuit E uitvattributnble to owners 
TOTAL E UITY AND LIABILITIES 

rises and small enter rises 
As al MarchJl,2020 

22.15 763.37 78S.52 !217.ll 296.49 540.73 2 054.JJ 6,280.85 15,959.0R 22 239.93 1,185.35 26 265.13 

(tinlakhs As al 
MarchJl,2019 

726.93 726.93 1.540.72 1,105.58 613.53 J,259.83 6,280.85 17,695.37 23,976.22 1,768.36 29,731.34 



CASH FLOW STATt>;ME:NT FOR THE YEAR ENDED 

Particulars 

DividcndTaJ<;Paid 

Ne1Cash used in Ftnancin•Activities 

IV. Net Increase in Cash and Cash E uivale111 1+11+111 
Effecl ofuchan e differences on Forti n Currenc Translallon 

CashandCash uivalcntatthebe innin ofihe ear 
CashandCashE uivalcntatthe endofthe ear 

Nrt lncrnst in Cash and Cash E uivaknt 

,Q ll<FS I Private Equity 

IL&FS lnveslment Managers limited 

Figures for the year 
ended March 31, 

2020 

1985.01 

(46.15 

630.92 

O.QJ 

2,550.26 

691.69 
(303.42) 

3,403.28 

942.10 
49.61 

991.71 

152.43 
826.98 

979.41 
9.103.48 

10 082.89 

979.41 

Fieure5fortheyur 
cndedMarchJl, 

2019 

783.86) 

82.24 

[502.03 

1.445.ll 

0.21 
940.50 

40.33 

431.91 
177.55 
209.96 

129.06 

167.48 

183.tO 

0.32 
43S.73 

2,170.lJ 

6,528.44 

(96.67) 
26.09 

(57.0l 
(66.03) 

8 504.95 
983.37 

7,521.58 

(711.54 
45_18 

6,224.24 

111.74 

13.43 

(23.00) 

257.50 
1,500.00 

5.121.29 

1 884.20 
86.32 

1.970.52 

429,77 
659.96 

1 089.73 
8 013.7S 
9103.48 

1 089.73 



4,IW:S I Private Equity 

IL&FS Investment Mansgef'S Limited 

NOTES: 

(!) The aforesaid consolidated financial resulls of IL&FS Investment Managers Limited (the "Holding Company"), 
its subsidiarics(the flolding Companyand its subsidiarics together constitute the"Group") andjointlyeontrolled 
en!ities for the quarter and year ended March 31, 2020 along-with comparative period have been reviewed by the 
Audie Commiuee and subsequ�ntly approved by the Board of Dir�ctor; of the Company at i1s meeting held on 
July 28, 2020 in tenns of Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) 
Regulatlons,2015 

(2) The financial results have been prepared in accordance with the !ndian Accounting Standards (reforred to as 
··1nd AS") as per the Companies (Indian Accounting Standards) Rules 20\5 notified under Section 133 of the 
Companies Act, 2013 (CA 2013) and other relevant provisions of 1he CA 2013 as amended from time to time 

(3) As per requirements of Indian Accounting S1andard (Ind AS) 108 on 'Operating Segments', based on evaluation 
of financial information for allocation ofresourecs and assessing performancc, the Group has identified a single 
segment i.e. providing asset management services and other related services. As such, there are no separate 
reponablebusiness or geogrnphicalsegmentsas perlndAS 108 

(4) The Ministry of Corporate Affairs (MCA). Government of India, has vide its lener dated October I, 2018 ini1iated 
investiga1ion by Serious Fraud Investigation Office (SFIO) against lL&FS and ils subsidiaries (including the 
Company) under Section 212(1) of the Companies Act, 2013. As a pan of its invesriga1ion, SFIO and 
Enforcement Directorate (ED) have been seeking infonnation from the Group on an ongoing basis. The 
investigation is in progress and the Group is fully cooperating with the investigation agencies. On 
December 3, 2018. MCA on the directions of the National Company Law Tribunal, Mumbai (NCLD has 
iinpleaded various Group Companies oflL&FS (which includes the Company) as Respondents to the Petition filed 
by them on October 1, 2018. Further based on another petition of the MCA under section 130 (1) of the 
Companies Act, 2013, the NCLT has, on January I, 2019, ordered re-opening of books of acoounl5 for the past 
financial year 2012-13 to financial year 2017-18 of IL&FS, [FIN and IL&FS Transportation Networks Limited 
('ITNL' a fellow subsidiary). While the Group, based on iu current understanding, believes that the above would 
not have a material impact on the financial results, the implications, if any. arising from the aforesaid developmems 
wouldbc knownonlyafter the aforesaid mauers are ooncluded andhencearenot determinable at thisstage 

{5) The term of most of the existing funds being managed / advised by the Company has already been over. Other 
fundsbeing maoaged/advised bythe companyare approaching endof(heir termin nearfuture whichhas rcsuhe<l/is 
likelyto resuhin significant reduc1ion in the Company'sfee revenue. Management expccts that its fu1ure inoome 
from existing funds being managed/advised together with liquid assets held by the Group as at March 31. 2020 will 
be adequately sufficient to meet the Group's existittg and future obligations arising over the next 12 months. 
Further, NCLAT vide its order dated February 11. 2019 has also classified the Group under the "Green Category". 
which enables the Group to continue to meet all ils payment obligation (both financial and operational) as and when 
they become due 

Meanwhile, 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 assc1s/busine55es/companies owned 
by IL&FS. And in this regard , the lL&FS Board has on December 21, 2018 and September 27, 2019 invited a 
public Expression of Interest (Eol) for sa!e of its entire stake in the Holding Company. Accordingly, theGroup"s 
plans fotnew fund raise have heen kept on hold pe11ding completion of the stakc sale. Further, with lhe outbreak of 
the pandcmic thc timeline> for the sale proces.s have got delayed and while there is material unccrtaintywirh regard 
to 1he siake s.alc, managcmclll believes that use of the going concern assumption for preparalion of these 
financial results is appropriate 
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(6) The opening balances of the Consolidated Financials had an unreconciled difference or, 25.84 Lakhs relating to 
the Foreign Currency Translation Reserve (FCTR), The effort to identify the same did not yield result, hence the 
said unreconciled difference oft 25.84 Lakhs has been transferred from FCTR, as a write back, to the Statement of 
Profit&Lossduringtheyear 

(7) Foreign Currency translation reserve of Rs. 712.17 lakhs reflected in subsidiary company represents 
Capital Reserveadjusted againstGoodwill and recognised in earlieryears as a result ofacquisition ofentities by thc 
Company and offshore subsidiary in FY 2010-1 l. ln the Consolidated Financials the net amount of Goodwill was 
fully amortised by FY 2012-13. Subsequently,lhe goodwill in the standalone booksofthe offshore subsidiary was 
fully impaired during FY 2014-15, thus resulting in the amount of Capital Reserve earlier adjusted against goodwill 
remaining outsianding which has been clubbed along with FCTR 

(8) The summarised audited 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.iimlindia.com 

Particulars 

Total Revenue 
Profit before tax 
Profit after tax 

r?inlakhs\ 

Quarter Ended Quarter Ended Quarter [nd�d Ytar Ended Ycpr Ended 
31.03.2020 31.12.2019 Jl.03.2019 31.03.2020 31.03.2019 
(Audited) (Un�udited) (Audited) (Audited) (Amlited) 

462.04 746.12 1.034.46 2.886.31 4.902.83 
111.07 30!.81 212.39 1,140.73 1,471.31 

50.84 182.11 110.25 794.Jl 1,017.99 

(9) The Company acts as the Sponsor and Fund Manager for private equity funds. The Company also comributes to 
various funds under its management. The Company's investments in private equity funds are fair valued based on 
independent thirdparty valuation carried out by respcctive funds andthe impact thereofis 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 investments made by the funds. The impact would vary 

depending on the sector,stageofinvestment andalsothe impactthis pandemic may have both in the shortand long 
tenn on the Indian and global economy. The impact will also depend on the measures being taken by the 
Govemment bothon the hcalthand economicfront 

The Company has considered the possible effects that may arise as a result of the COVID-19 pandemic on its 
financial statc1nents and business as a whole. The Company has evaluated the impact of the COVJD-19 pandemic 
on its business operations and financial position based on current indicators of future economic conditions and 
forecasts. The Company is a zero debt Company and also has sufficient cash reserves to tide over !his global crisis. 
There is no impact ofCOVID-19 on the financial results for the year ended March 31, 2020 

(JO) The financial statements of its subsidiary llML Fund Managers (Singapore) Pte Ltd and its Joint Ventures JL&FS 
Milestone Realty Advisors Private Limited and Standard Chartered IL&FS Management (Singapore) Pie Ltd have 
been prepared on thebasis thatit doesnot continue as a goingconcem 

(11) The figures for the three months ended March 31, 2020 & March 31, 2019 are the balancing figures between the 
audi1ed figures with respect to full financial year and the published unaudited year to date figures upto the third 
quartcrofthc financiatyear whichweresubjcctto limitedreview 

(12) The Board of Directors, in their meeting held on July 28, 2020 have proposed a final dividend of'l:' 0.60 per 
equity share amounting to 't: 188,419,644/-. The proposal is subject to the approval of shareholders at the 
Annual General Meeting 

(13) Previous yearnumbersare regrouped/reclassified wherevernecessary 

Mumbai,July28,2020 

''i"'"'' 
Director 
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St:1tcmcnt on lmp:1d of Autlit Qualific:1tions (for :unlit report with modified or1inion) 
suhn1i1Ccd nlonp-with Consolidated Annual Audited Financial Results 

Statement on Impact of Audit Qualifications for the Financial Year 
endedi\.fard131 2020 

[See Regulation 33 / 52 of the SERI (LODR) (Amendment) Regulations, 2016/ 

SI. 

No. 

P11rticutars 

1. Turnover/rota\ income 
2. Total Exoe11diture 
3. NetProfit/(Loss) 

4. Earnin2S Per Share 
5. Tota!Assets 
6. Total Liabilitics 
7. NetWorth 
8 Anyotherfinancialitem(s) 

(as felt appropriatebythe managemcnt) 

Aw.lited Figures 
(as reported 

before adjusting 
for(Jualifications) 

({in lakhs) 

4,866.64 
5,522.52 

(1,327.59) 
(0.44 

26,265.13 
4,025.20 

22.239.93 

Adjusted Figures 
(audited figures 

after adjusting for 
qualifications) 

(tin l11khs) 

Not ascertainable 

II. Audit Qualifications: 

(•) 

a. Details of Audit Qualification : Refer below details of qualification as per Audit Report 
dated July 28, 2020 

Auention is invited toNotc4ofthc Statemcnt which dcscribcs thc situationfaccd 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 (NCL T) has 
ordered re-opening of books of account oflL&FS and its two subsidiaries (other than this 
companyandits subsidiaries)for thepast finaneial years refcrred in the note.ln viewofthe 
aforesaid ongoing investigations of the entire lL&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, wc arc unable to comment on the consequential 
impact(s) upon conclusion of the said investigation and re-op�ning ofthc books of account 
on these consolidated annualfinancialresults 

b, Type or Audit Qu:1liric:1tion : Qualified Opinion 
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Frcuucncv of mmlifirntinn : Appearing for the second time 

IL&FS Investment Managers Limited 

<l. For Audit Qunlificution/s) where the in111:1ct is quantified lw the :rnditor 
Mnll'1gcmcnt'.� Views : Not applicable 

c. For Audit Quatification(s) where the impact is not quantified by the auditor : 

(i) Management's estimation on the impact of audit qualification Unable to 
estimate impact 

(ii) lrnrnmiqcmcnl is u1rnhlc to estimate the inm·1ct rc:1sons ror thes:unc : In the 
absence ofanyspecificfindings as on date, the financial impact if anycan onlybe 
ascertained once the SF[O investigation is completed and the exercise of the 
restatement of financial statements is completed 

(iii) Auditors' Comments on {i\ or (ii) a hove : No Comments 

II. A11di1Qu:1lilicnlinn (each a1uli191rntificalinn scparalcly): 
(b) 

(a) Dct:1ils of AutlitQ1rnlific:ition : Refer below details of qualification as per Audit Report 
datedJoly28,2020: 

Attention is drawn to Note no 7 of the Statement regarding Foreign Currency Translation 
Reserve (FCTR) of Rs. 712.17 Lakhs reflected for a subsidiary company, representing 
difference of Capital Reserve recognised by the said subsidiary in the earlier years as a 
result of acquisition of entities bytlie said subsidiary in FY 10-11. As explained to us by 
the management of the company, the rectification of this difference would not have any 
impact on Consolidated Statement of Profit & Loss for the year. We are unable to comment 
on this item appearing in Other Equity of Consolidated Financial Statements 

(b) Tyne or Aud ii Qu:1lific:1lio11 : Qualified Opinion 

(c) Frcuucncvofqu:ilific:ition : Appearingfor theftr:sttime 
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(d) For Audit Qu11lilir:1tinnM where !he impact is quantified hy the auditor 
M11m1gement's Views ; 

In November20l0, IL& FS Investment Advisors LLC (IIAL), wholly owned subsidiary of 
lhe Company, acquired Saffron Capital Securities Limited (SCSL) and Saffron Capital 
Advisors Limited (SCAL) through a Scheme of Amalgamation in MauritilL�. SCAL was a 
management company in Mauritius, which had management contracts with two real estate 
funds in Mauritius viz. K2 Propeny Limited (K2) (100% subsidiary of Yatra Capital 
Limited, a listed company which had raised€ 220 mn) and Saffron India Real Estate Fund 
- I (SIREF), an unlisted fund which had raised USO 103.5 mn. The Amalgamation of 
SCAL and SCSL with IJAL was accounted using the Purchase Method and in accordance 
with Accounting Standard 14. At the acquisition date, th.:identifiable assets acquired and 
the liabilities assumed are recognised at their fair value at the acquisition date. Goodwill is 
measllred as the excess of the sum of1hc consideration transferred over the net of the 
acquisition-date amounts of the idcntifiableasscts acquircd andthe liabilitics assumed and 
a Goodwill of Rs 81,497,193 (USD 1,774,619)was recognised in !IAL 

In October 2010, JL&FS Investment Managers Limited acquired Saffron Asset Advisors 
Private Limited (SAAl'L) by acquiring their Class A shares for Rs 41,464,J 17. Based on 
SAAPL Financial on the date of acquisition there was a capital reserve of Rs 58,022,445 
(USD 1,248,869) 

In the books of ITAL, the goodwill was carried at book value since as per the JFRS 
accounting standard followed by IIAL. ii is annually tested for Impairment and not 
amortised. !n preparation of Consolidated Financial of !!ML the Goodwill of IIAL was net 
o!Tagainst Capital Reserve of SAA PL and net goodwill of Rs 23,474,746/-(USD 525,750) 
was amortised in the Consolidated Books using a straight line method over a period of 
fivcyears 

In the year 20!2, llML further acquired Class B shares of SAAPL for Rs 8,400,000/
againsl book value of Rs 21,594,800/- which resulted in further Capital reserve of 
Rs 13,194,800/- which was again adjusted with the balance amount of Goodwill and the 
remaining Goodwill was amortised over the remaining period of3 years. The net Goodwill 
in tbe ConsolidatedFinancials becameNIL during financialyear2012-13 
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Further, in the year 2015 the goodwill ofllAL of USO 1,774,619 was fully impaired and 
hence written off in the books of llAL. However this led to a situation where in the 
Consolidated Books, the net Goodwill was fully amortised by 20 l 2-13 but the Goodwill of 
Rs 7 l ,217,245/- (Rs 58,022,445/- + Rs l 3, 194,800/-) of IIAL which was adjusted against 
Capital Reserve ofSAAPL still remained. Since the accounting standard does not pennit 
reclassification of amount to Capital reserve, the same amount is shown under adjustment 
column as a debit item against FCTR which would get adjusted when I [ML disposes ofTits 
interestinllAL 

(e) For Audi! Qu:1lific11tion(s) where lhc inm·•el is not nuautifil•d hy the ,rntlilnr 
Not applicable 

(i) Management's estimation on the impact of audit qualification : 

(ii) If management is uuable 10 estimate the impact, reasons for the same : 

(iii) Auditors' Comments on (i) or (ii) above : 

Ill. Signatories: 

Manoj Borkar 
Chief Financial Officer 

SM D�lla 

Audit Committee Chuirrmln 

Statutory Auditor: 
For Khimji Kunvcrji & Co LLP 

Chartered Accountants 
FRN: 105146W/W-l00621 

lhsmukhB.Dedhiu 
Partner(F-033494) 

Place; Mumbai 
Date: Jul 28 2020 


