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Auditors’ Report to the Board of Directors of Indbank Merchant Banking Services
Limited on Limited Review of Unaudited Financia] Results

clause on certain settled borrowings by the Holding Company, which has permitted the
company to pay the balance interest in instalments with a minimum payment of Rs.50
lakhs per month on before 30.9.2011. Had the liability been recognized in the Books, the
loss of Rs.575.79 lakhs would have become a loss of Rs.1473.27 lakhs.
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