
INDUSTRIAL 
INVESTMENT 

February 12,2021 

The Manager 
Corporate Relationship Department 
BSE Limited 
Ddal Street 
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Dear Sir, 
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The National Stock Exchange of India Limited 
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NSE Scrip Symbol: IITL 

Sub: Unaudited Standalone and Consolidated FinanciaI Results for the Quarter 
and nine months ended December 31,2020 

In terms of the provisions of Regulations 30 (read with Part A of Schedule 111) and 33 of 
the Securities and ExcKange* Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, we attach herewith the following statements for the 
quarter and nine months ended December 31, 2020, duly approved by the Board of 
Directors of the Company in its meeting held today, February 12,202 1. 

a) Unaudited Standalone and Consolidated Financial Results for the quarter and nine 
months ended December 3 1,2020. 

b) Limited Review Reports of the Auditors on Unaudited Standalone and 
Consolidated FinanciaI Results of the Company for the quarter and nine months 
ended December 3 1,2020. 

The meeting commenced at 4.29 p.m. and concluded at 5.55 p.m. 

Kindly acknowledge the receipt. 

Yours sincerely, 
For Industrial Investment Trust Limited 

GAT- 
CumiBnerjee 
CEO & Company Secretary 
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R In lakhs) 

a w r t a e ~  I Nlm months mdsd l lurended 
Sr. 

PaRICUllrs 
NO. 

1 R m n u e ~ o p e m n o m  
(a) Interest lnmme 
(b) Other opratlng revenues (refer note 6) 

2 
3 

4 

5 
6 
7 

8 

9 

11 Total Compehcnslva incomeI(l~~sI for the pr iod Ip r  I9+10) 

12 Paid up Equw Uum OpIW (Face nlw 7lOeachl: 

Omerlncome 

T r l  Income ( l+a  
Expenses: 
(a) Finance costs 
(b) Nef loss on fair value changes 
(c) Impairment on flnanclal Instruments 
(d) Employee benefits expenses 
(e) Depreciation, amortization and Impairment 
(f) Provision for sub-standard and doubtful assets (net) 
(8) Other expenses 
Total e q r m  
Prdit/(Icss) M o m  exceptional i t e m  and tax (34) 
~rap t ion r l  lemr 

W l L o r r l  befontax 6-61 
Tax upanre: 
-Current tax 
-Deferred tax 
-Tax forearller years 
TotalPxUlpnse 

W I l c s s )  aftertax(74 

10 

Other mmprehemlve lncwm/(lorr) (OCI) 
A.(I) Itemsthat wlll not be reclassifled to proflt or loss 

(11) Incometax related to Items that will not be reclassifled to (0.50) 

~roflt/(loss) 

Other wmprehenslve lncome/(lorr) 

13 

14 

Other equltv 

Earninn par Equly Uun of 7 10 a& 

- Badc and Mluted* 0.79 0.61 
* Basic and Diluted EPSfor all period except year ended 31.03.2020are not annuallred. 



Nma: 
1 The above unaudited standalone financial m u b  have been revlewed by the Audk Committee and approwed by the Board of MrecUHJ of the Ccmpany, at theh meeting 

held on February 12,2021. The unaudited Standalone Flnandal Result are prepared In accordance with the Indian *ccountlng Standard (Ind AS) as pmcrtbed under 
SKHon 133 of thecompanies Ah 2013. 

2 The Gonmment of lndla has Inserted redion 1E.W In the lnwme Tax Act 1961 ('Act') M e  the Taxatton Lam (Amendment) Ordinance 2019 dated September 20, 
2019, which provides a Mn-reversible o m  to domestic companies to paq -me tax at reduced rate effecthe from April 1,2019 to certain wndltions. The 
Company has ilrrarcd the applkabllity o f t h e m  and opted to continue the exlstlngtu rate for the period emkd Decembn 31,2020. 

3 Certain subddlaries,@im tomrolled W a n d  anodate are* unmtairmerasderailed Wow; 

I) - 
As at December3t 2020, the Company has canylng amount of ImaMem in its wbsidlary lm Pr- Umited amounting to? 613.13 lakhs in the equny sham. 
The flnandal nsub  of the tubaidlaw have been prepared on a going mncem bask, am@ the wbsidlary Is incurring mm(nuws lorrer The net worth of the 
subrldlary b w t i v e  as on December 31.2020. 
In v l m  of armm status of the Real estate IndurVy and in Dsmcular adwrse cash flows of the IU Jotnt V m N m  of the wbsldlaw. Wr aMlW to &nue as lolm - - 
amem Is doubtful. Further wnsiderinp that the suk ia ry  has alrr, net loss forthe periad ended Demnber31,2020and the currentlla~litkr &ceeckd Its total assets 
Indicate that a material uncettahuv existsthat rmvwstsbmHicantdwbt itsabillh, to continue as a Colnatoncem. 
Condderingthe above, the Ccmpany canvly l n I & l r m e < ~ ~  oft748.09 laths towardsequity invermmt based on the ma& price of equltq sham of subrldiary 
on March 31.2020 and in mwct of pmference share of the subsidiary company. the Company had pmvlded loss of 74,001.27 lakhs fully on acmunt of change In fair 
value. The managemenofthe Company b ofv lm of that the said lmpaimrd pmvlslon Is wWdwed a&qwU. 

U) -and Risk Manaamnt Pri- 
As at December 31,2020, the Company carMng impairment pmUon 7l12m lakhs on equity lmenment b.sed on the audited net worth as at March 31.2020. The 
manalmnt oftheCompanyh of view ofthat the said lmpalnem pavirion Is consldcred adequate. 

nil ~lr 
The said wholhl amed subddlary ofthe Company has made an appllcatlon to the MlnMryof Corporate Affain (MCA) for removal ofthe name of the Company from the 
Register of Companies under the Canpanles ((Remonl of Mmer of Companies fmm the Wster of Companlcs) Rule, M16. *cmrdln@, the Company canylng 
irnpalnent W s b n  C5.W lakhs toward entlreequity lnvermmn In the said wbsldlary as at December 31,20M. 

1 14 P - -- 

The Company has made an lmenmm of ?34,000.m lakhs In Future General1 Indla Ufe Inrutarum Company Ltd. (FGIUU), a )cintiy mntmlled mmy of the Company, 
acquldw 215% of b egulh, cam1 In the flnandal vear 2012-2013. setwm Auaun 2016 to December 2020, FGlUa made n m u s  Rhhts I-. The ComDum dm not . . .  
w&be in any of the R I ~ M ~  IWK W U ~  the I-re in paid up capial on ac&nt of the ~ i -  issue, t t i c o m p a ~ s  equity stake in FGlUa has miuceb ti16.88)(. 
TheCmwam hasvalued itseaurn sham at wst under ind AS 101. . . . . 
The manaarment vieusthe lnvertmm In noUW lluht as Insurance lndusttv Dlavs a crudal role In the amwm and develownmt of the overall ewnomv. There Is a huae .. . 
potential to be tapped across lndla for life inruranc~iife Insurance industry has a long\gesmion priad-and the Company viewsthis as a lone t e n  lnvcrmmt. Atthou; 
FGIUCL's net worth as at December 31.2020 has substantiak eroded. hdwwer baud on Dmlenions and future business Dlan wovided bv FaUato  the Comwm and 

1 
. . . . 

baxd on management's arxument ofthe em, the Company b canylng impairment pmvldon 7l.UO.m lakhs on equity InvMment baud on the psrmum pakl by the 
Compny as at December31, 2020. 
The mana€mnmt is ofthe opinion that m further adjustment b required In itscanylngamount of Investment as at December 31,2020. 

vl W M  U* lWRL1 
The Company has imeament in equity shares and prefermm shares of WRL WRL has lrrmmd loss in the cumnt priod and the net rwrth of the asxiate Is negative 
as on Decembn31.2020. 
Consk!edng the above, the Company canylng impairment pmvlrion of 7 1,551.81 labs toward entlre equity lnwsmmt and 72,41257 labs toward pmfemce share 
investment on accwnt of change in fair value as at December 31,2020. 

4 The aMD-19 pandemic has resulted In a dp f f lon t  decrease in the econwn(c actlvluer across the muntw, on acmun of lockdown that started on 2 m  March, 2020. 
Reserve Bank of India (RBI) has inued yldcllnes relating to COVID-19 Raulltory Package dated March 27,2020 and April 17,2020. In case of any bomrm wwld have 
requesledfor mwatorlum, the Company would havt provided the same. 
FurthertheCanpany has mnridned Internal and cettain external sourn of Information lndudlng ewnomlc forecasts and industry repom up to the dateof appmval of 
the flnanclal statements and bared on the plly a p e  by the board, rh?tennlned the &lal estimate of pmvishm for & cndk lo$s on flnandal .ssets as 
at December 31,2020. w o n  the armnt indkatmof future eammic mndnionr, the h w n y  h s  used the Wlndoiesof~rudence Inawhdwbdmmtr. estimates . . . . .. . .. . 
and assumpt)wu and W M e n  this pmvldon to be adequate and expea m rrconr the carrying amount of these flnandal and ahn assets and concluder that no 
mer ia l  adl~ntment rrclulred In the flnandal smtement. 
The managemem believe that the extent of impact of aMD-19 pandemic to the Company's future results will depend on devebwrmts, which a n  highly umemln. 
The Cwnpanywlll continue to doselq monltorany material c h a w  to future emnomlc wndltions. 

5 The Company had m e l d  l m w  from the R e v m  mnk of lndla (RBI) dated June 25, 2018. Vide said Iwtn. the RBI has pmhlbited the Ccmpany not to expand Its 
credWmammt pornorlo other than imermKrn in Oovcmment Securmes till Net Non-perfonnlng A5sets (NPA's) a n  brought down to below 5%. 
The w r d  of thr Company in b meeting held on Auyst 13,2018 d l~urrcd a d  deliberated on the Issues r a w  by RBI. The board ofthe Company drew an action plan 
for thesame and sub- response tothe RBI acwrdlnbiq. 

6 Revenue from opemtlons Indudes pmflt on ek of m u m n t  assets held for e C  of? NIL for the period ended December 31,2020 as compared to 7 85915 lakhs for 
the period ended December 31,2019. I 

7 Ulmnttax Is lndur(ve of Mlnlmum Alternate Tax (MAT) credit ermMmmt amountingto l3.21 lams for the period ended December31, 2020.7E4.50 lams forthe 
pM ended December31.2019, and 7NlLfor the yerr ended March 31,2020. I 

8 Duringthe perid ended December 31,20~.7,50,mm Glob.1 Depository Sham('GMo') h m  been wnver&d into s.m.000 equity sham 

9 The main businessofthe CMnpmv is InvammtactMty, hehencethmare no separate npomMe segments as p r  lnd AS 108 on 'OpentingSwnent'. 
lo The previous pa!ds flplm have been regrouped a manan@ r r h m r  m y .  

I l nVnbmtTn r tU  

DR.n.YIUL 
QUlW mn : 

. Pbm:Mumbal 
Date : kbfwq la, 2021 



F- CHATURVEDI SHAH LLP 
Chartered Accountants 

lndependent Auditor's Review Report on the Unaudited Standalone Financial Results of t% 

Industrial lnvestment Trust Limited for the Quarter and Nine Months Ended December 31, 2020 
pursuant t o  the Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 

Review Report t o  
The Board of Directors 
lndustrial lnvestment Trust Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of 
lndustrial lnvestment Trust Limited ('the Company') for the quarter and nine months ended 
December 31, 2020 ("the Statement") attached herewith, being submitted by the Company 
pursuant t o  the requirement of Regulation 33 of the SEBl (Listing Obligations and Disclosures 
Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standards 34 (IND AS 34) "Interim 
Financial Reporting" prescribed under section 133 of the Companies Act, 2013 as amended, read 
with relevant rules issued thereunder and other accounting principles generally accepted in India. 
Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with Standard on Review Engagements 
(SRE) 2410, "Review of lnterim Financial Information Performed by the lndependent Auditor of the 
Entity" issued by Institute of Chartered Accountants of India. This standard requires that we plan 
and perform the review to obtain moderate assurance as to  whether the Statement is free of 
material misstatement. A review of interim financial information consist of making inquiries, 
primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing and consequently does not enable us to  obtain assurance 
that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in aforesaid Indian Accounting standards ("lnd AS") specified 
under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Listing Regulations, including the manner in which 
it is to be disclosed, or that i t  contains any material misstatement. 

5. We draw attention to the following: 

i. We draw attention to  note no 3(i) of the Statement regarding investment in its subsidiary IlTL 
Projects Limited. The financials result of the subsidiary have been prepared on a going concern 
basis, although the subsidiary company is incurring continuous losses and the net worth of the 
subsidiary company is negative as on December 31, 2020. In view of current status of the 
Estate Industry and in particular adverse cash flows of the Joint Ventures of the 

Head Office: 714-715, Tulsiani Chambers, 212, Nariman Point, Mumbai - 400 021, India. Tel.: +91 22 3021 8500 
Other Offices: 44 - 46, "C" Wing, Mittal Court, Nariman Point, Mumbai - 400 021, India. Tel.: +91 22 451 0 9700 . Fax : +91 22 451 09722 
URL : www.cas.ind.in 

Branch : Bengaluru 



CHATURVEDI -SHAH LLP 
Chartered Accountants - 

S8n 

which indicates that a material uncertainty exists that may cast significant doubt i t s  ability to 
continue as a Going Concern. 

ii. We draw attention to note no 3(ii) of the Statement regarding investment in its subsidiary IIT 
lnsurance Broking and Risk Management Private Limited, the management of the Company is of 
the view, for the reasons stated in the note, that impairment of Rs. 112.00 lakhs towards equity 
investment as at December 31, 2020 is considered adequate based on audited net worth as at 
March 31,2020. 

iii. We draw attention to note no 3(iv) of the Statement, regarding investment in joint controlled 
entity Future Generali lndia Life lnsurance Company Limited ("FGILICL"). The Management of the 
Company is of the view, for the reasons stated in the note, that no further adjustment is 
required in its carrying amount of investment as at December 31,2020. 

iv. We draw attention to note no 3(v) of the Statement, regarding investment in associate company 
World Resorts Limited ("WRL"). The associate has incurred loss in the current period and the net 
worth of the associate has eroded. The Company is carrying impairment provision of Rs. 1551.81 
lakhs towards entire equity investment and Rs. 2412.57 lakhs toward preference share 
investment on account of change in fair value as at December 31, 2020. 

v. We draw attention to note no 4 to the Statement, which describes the impact of Covid-19 
pandemic on the Company's operations and results as assessed by the management. 

vi. We draw attention to  note no 5 of Statement the Company had received letter from the Reserve 
Bank of lndia (RBI) dated June 25,2018. vide said letter, the RBI has prohibited the Company not 
to expand its creditlinvestment portfolio other than investment in Government Securities till net 
Non-Performing Assets ("NPAs") are brought down to below 5%. 

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

For Chaturvedi & Shah LLP 
Chartered Accountants 
Firm Registration No: 

Vitesh D. Gandhi 
Partner 
Membership No: 

UDIN: 21110248AAAAAR3192 

Date: January 12,2021 
Place: Mumbai 

Continuation sheet ... 

I 
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STATEMENT OF UNAUMED CONSOUDATED flNANUAl RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DEC€MBER 3% 2020 

I Other opntlng revenues (refer note 7) 
Total mmnuefmm omranens 

Sr. 
NO. 

1 

Pariklsulao 

Rmnuefmm operations: 
Interest Income 
Dividend l m m e  
Fees and commission income 
Sale of prudum 
Sale of m c e s  

5 PmRcl(losr) b#weexce#lonal Items, share of net poflt of 
llnvummw aaountd for usin# aqulhl mtthod and tax I 3 4 1  

2 
3 

4 

(tin laths) 
Nlne nwmhsended I Yearended 

31.i2.mm 1 3 i . i z . x ~  1 31mmzo 

Omerincorne 
Total lnconw ( l + 4  

ExQemes: 
(a) Finance costs 
(b) Net loss on falrvalue changes 
(c) lmpalrmem on flnanclal instrumentr 
(d) Changesin lnventorles of flnlshed goodr,rtock-in-trade and worl 
in-progress 
(e) Employee beneRtr expenres 
(0 Depreclatlon, amortlration and impairment 
(g) Other expenses 
Total apnw 

(unaudited) 1 (Unaudited) I (m) 
I 

Exceptional &ems 
7 Pmfltf(lou) before tax (5-6) 

~ ~ 

share of net pmfW(lW of joint ventures and amdates accounted 
for uslngequlfy method 

6 Prdlt/(lorr) bcfm usptld Items and tax(4-5) 

225.07 

8 

9 
XI 

11 

12 

13 

u 

15 
16 
17 

Basic 

398.77 I (1,670.77)l (a7.u) l  (12417)l (544.5111 (4501.09) 

(1,792.72) 

Taxup.nw 
current tax 
-Deferred tax 
Total tax expense 
Prdlt/(lorrl forthe m W w r  17-81 
othnsompehen.lnlmel(lon)(W) 
a(l) Items that wlll not be redarrified to pmfit or 10% 

(ii) Income tax related to items that will not be redassifled to 
pmflt or loss 

Othar mmprhsnsk incomel(losr), net oftax 

Total comprehmrln l d ( h ) f o r t h a  p rbd /yur  (9tlO) 

Prdit/(larr) for Dr periDj/yesratVlbuUble to: 

Owners of the Company 
Non~ontrolling Interest 

D h r  compehensk incorn./(lou) attrlhtabk to: 
Owners of the Company 
No~ontrnll lng interest 

~ o t a l  compmhenshn Insomel(lar) atVlhtaMe to: 
Owners ofthe Company 
Noniontrnlllng interest 

Paid up Equny Sham CaplUI (Facevalue 7 lOuch) 
Qtharequh 
Eamiq per Equity Shamof 7 10 each 
- Baskand Diluted 0' 

(200.45) 

and Diluted EF5 for all period except year ended 31.03.2020 arenot annuallred. 

522.90 
(123.98) 

2,254.76 

1.77 

(57758) 

(1,522.86) 
(146.22) 

2,254.76 

(7.41) 

(929.88) (2,198.35) 

(777.26) 

2254.76 

(3.45) 

258.68 
(374.83) 

Z.ZSb.76 

(0.56) 

(309.15) 

2254.76 

(1.37) 

(3.957.64) 
(98.46) 

2254.76 
31598.50 

(17.55) 



. . 
(b) Insurance 
(c) Real Estate (31.79) 
(d) lnvertmmt Brokewe Services 

le) wrn O.M 
173.70 121.93 

Less: 
(a) Share Of net pmftt/(loss) of lolnt vmmm a d  asmlates 
accounted for Ung  equw method 

- 
(a) InvertmentadMty 
(b) INuIana 
(c) Real Estate 
(d) lmamsm Bmkefage SeNices 
(el aherr 

(b) 0 t h  unalloab* -I net ~f income I I I I I 
hony(rar)batmux ?an1 (wm.711 (m752)I (wfl1 ( w ) l  ~r5o*09 

314.80 
2.47 
0.09 

117.36 

c 

D 

-- 

258.70 
2.49 
0.01 

26l.20 

-- 
(a) lnwnmentaalvitv 
(b) lnsunnce 
(c) Real Mte 
(d) Investment Brokerage Services 

(C) omerr 

m U l b W a  
(a) Investment ac t lw  
(b) l n r u ~ c c  
(c) Real Emte 
(d) investment BmLcrsge Services 
(el others 

400.22 
6.10 

36.93 

0.05 
ULID 

33,219.08 
29286 

3.089.01 
1031 

47130 
37,08224 

384.88 
1.81 

4,267.83 
0.01 
0.04 
v 

814.21 
8.83 
0.13 

WAS7 

33,010.39 
29113 

3,111.45 
10.15 
(5.75) 

-717 

426.25 
138 

3.960.70 
0.01 
0.m 

4 p u O  

5899.45 
2827 
9252 

0.07 
z,OZO.3l 

2,228.W 
32.08 

113.67 

0.07 
2373.82 

36,970.62 
287.78 

3,182.19 
11.50 
465.40 

4Qfl7.49 

966.33 
2.79 

3,232.08 
0.01 
om 

4101.W 

33,219.08 
29286 

3,089m 
1031 

47130 

37,08224 

384.88 
1.m 

4.267.83 
0.01 
om 

4.6SUl 

36,970.62 
287.78 

3,182.19 
11.50 

4a.40 
4QS7.49 

966.33 
279 

3.23288 
0.01 
om 

410L10 

32,915.56 
28759 

3,15847 
10.32 
17.381 

36364.95 

479.37 
2.45 

3,338.86 
0.01 
O.H 

w20.W 



2 The above results of industrial investment'~mst Umlted (the "Parent" w the "Company') and b subsidiaries (together referred to as "Gmup") and ltslointly contmlled 
entltlesand arsoclates were nvimed by the Audn Committee and appmwd by the bard  of Directors of the Company, at their meeting held on February 12,2021. 

3 The abow financial rerultr of the Gmup. Its jointly controlled entities and associates have been prepared in accordance with Indian Accounting Standard ("lnd AS.) as 
prescribed and Section 133 of CompanksM, 2013 read with the relevant rules issued thweunder and other accounting principles generally accepted in India. 

4 Cwtain subsidiary, joint contmlled entw and associates are facing uncertainties as detailed below: 
I) IlTL PmieN Umited and its ioint ventures 

The financial rerub of the subsidiary namely IlTL Pmjecu Umited have been prepared on a going concern basis, although the subsidiary b incuning continuous losses. 
The net worth of the subsidiary is negative as on Decembw 31,2020. 
In view of the current status of the Real estate industry and in particular adverse cash f low of lts Joint Ventures of the subsidiary, their ability to continue as going 
concern is doubtful. Further consideringthat the wbsidlary has atso net Loss for the period ended December 31.2020, and the current liabilities exceeded b total assets 
Indicate that a material UncertaimyexlN that may cast slmtflwnt doubt its ability to continue as a Going Concern. 
Further duringthe prevlous year, gmup har f ~ l l y  lmpalred thegwdwlll of? 8.88.16iaWs generated at thetlmeofacquisnlon of the raid subridiary. 

S&w.Umtventurer: 
a1 Im Nimbus The Palm Village :As of December31.2020, the flrm has suffered substantial operating losses. There is a continuing mismatch including defaults in payment 

of lts financial obligations. It indicate the existence of significant uncemlnty over the cash flowsexpected and the Fin's abllw to continue as going mnm.  

Further the Partnership deed dated 24.06.2011 has been &red with effect fmm 01.10.2020 to share the prom or loss in pmportlon to the contribution to the capital by 
eadl partner. 

b) lm Nimbus The Express Park View : The Supreme Court vlde its orders dt. 10/06/2OM and subsequent order on different dates directed the Greater Noida ~uthoritv to 
recalculate the interest on lease premium @ SBI MCLR w.ef. 01.01.2010. The apex murt has given a time period of 30 days to Greater Noida Authority to recalculate the 
same acmrdlnghl and inform the leaseholders their llabilities afresh. Further the Greater Noida Authoritv moved a review aDolicanon for the same. Penden receiot of . . - .  
calculation fmm Greater Noida Authority of above liabilities and the matter is sub judk, the effect t h e w  has not been considered in the flnanclals for the period 
ended Dember 31,2020. 
Ar at the end of the period, the accumulated losses of the said firm is 7 2,957.06 lakhs exceeded the Partners capital of 72,102.37 labs and the net worth of the Firm 
has been fulhl eroded. The Firm ability to continue as a going concern is dependent on the wccess of its operations and ability to arrange fun& f w  b operatlons. The 
management is hopeful and taklng necessary steps in generating enough cash flow fmm business operations to meet out b ilabllities. Accordingly these financial 
statements have been prepared on going concern basis. 
Further the Partnership deed dated lS.W.2011 has been revised with effect fmm 01.10.2020 to share the profit or loss in proportion to the contribution to the capital by 
each partner. 

51 ilTL Nlmbus The Hyde Park: The SuprerneCourt vlde b orders dt. 10/06/2020 and subrecluent order on different dates directed the Noida Authori~ to recalculate the 
interest on lease premium @ SBI M(UI w.e.f. 01.01.2010. The apex court has given a time perlod of 30 dayr to Noida AuthoW to recalculate the same accordin& and 
inform the leaseholders their liabilities afresh. Further the noida authoritv moved a d e w  aoDllcation for the same. Pendina receiot of calculathm from Ndda avthoritv . . - .  
of above liabilities and the matter Is subjudice, the effect thereof has not been considered in the financiais for the period ended December 31,2020. 

dl Capital infrapmjeus Ptivate Limited : m e  Supreme Court vide its orders dt. 10/06/2020 and subsequent order on dmerent dates directed tk Noida ~uthwi ty  to 
recalculate the interest on lease premium @ SBI MCLR w.e.f. M.01.2010. The apex murt has slven a Ume perlod of 30 days to Ndda Authority to recalwlate the same 
accordingly and inform the leaseholders their ilabllities afresh. Further the noida authority moved a m e w  application for the same. Pending receipt of calcuratlon fmm 
Noida authority of above IiablliUes and the matter b w b  judlce, the effed thereof has not been considered in the financiais for the perlad ended DRember 31.2020. 
As at the end of the perlod, the accumulated tosses of? 4,726.26 lakhs exceeded the equity paid up share capital of 7 1,W.W lakhs and the net worth of the m p a n y  
has been fully emded. The company's ability to continue as a going concern is dependent on the success of its operations and ability to arrange funds for b operatlons. 
The management is hopeful and taklng necessary steps in generating enough cash flow from business operations to meet out its liabiittks. Accwdidy these financial 
statements have been prepared on going concern basis. 

it) IITL Corwrate Inwane SeMces Private Umited 
The said wholly owned subsidiary of the Company has made an appllcatlon to the Mlnlstw of Comorate Affairs ( M W  for removal of the name of the ComDanv from the . . 
Register of Companies under the Companies (Removal of Names of Companies from the Register of Companies) Rule, 2016. Management accounts has been prepared 
for the period ended December 31, 2020 and further there is no a m  and liabilities as on December 31.2020. 

ili) ~ G e n e r a l l  lndia UfelnwranceComoanv Umlted lFGlUCU 
m e  Company has made an investment oln4,MO lakhs In Future Generali mdla Ufe insurance Company Ltd. (FGIUCL), a jointly controlled entw of the Company. 
acquiring 22.5% of its equity capital in the financial year 2012.2013. Between August 2016 to December 2020, FGIUa made various Rights Iswes. The Company did not 
wburibe In any of the Rights Issues. Wih  the increase in paid up capital on account of the Rights iswe, the Companfs equity stake b FGlUa has reduced to 16.WI. 
The Company has valued itsequity shares at  cost under ind AS 101. 

The management views the investment in positive light as insurance indurtry plays a crucial mle in the growth and development of the overall economy. There is a huge 
pxential to be tapped acmrr lndia f w  fife insurance. Ufe Insurance industry hasa long gestation perlod and the Company views this as a longterm investment. Although 
FGiUCL's net worth as at December 31,2020 has substantially emded, however based on projections and future business plan provided by FGlUa to the Company and 
bared on maMgmnnt's assessment of the same, the Company is cartying impairment provision 7l.3M.W lakhson equity investment based on the premium paid by the 
Company as at December 31,2020. 

The management is of the opinion that no further adjustment b required in its carrying amount of investment as at  December 31,2020. 

hr) World Rcsonr Umlted lWRLl 
WRL has incurred lorr in the current period and the net worth ofthe arrociate is negative as on 
o f 7  2,7283 lakhstoward preference share investment on amount of change in fair value as at December 31,2020. 



5 The Company had received letter from the Reserve Bank of India [RBI) dated 25th June, 2018. Vide said letter, the RBI has prohlblted fhe Compamnnm expand 11l 
credWnvermmt ponfollo other than Investment in Government secumes till Net NPAs are brought down m below 5%. 
The Board of the Company In Its meting held on U t h  August, 2018 dlwvrred and dellbented on the Issues ralred by RBl.me baerd of the h p a n y d m a n  action 
plan forthe same and submitted rerponwmthe RBI accordingly. 

6 The COVIC-19 pandemk has resulted In a r(gnlflcard decrease In the ewnomlc actlvltler across the wuntry, on account of lockdown that started on 24th March, 2020. 
Reserve Bank of lndla (RBI) has Issued guldellnes relatlngm COVID-19 Regulatory W g e  dated March 27.2020 and April 17,2020. In case of any borrower would have 
requmed formmriurn,  the Company would have pmvlded thesame. 
Further the Grwp has considered internal and cemln external rourms of Information lndudlng ewnomlc fciecasts and InduNy reports up to the date of approval of 
the financial statements and bared on the policy approved by the board, determined the prudential estimate of pmvlslon for expected credit loss on financial assets as 
at December 31,2020. Bared on the current Indicators of future ewnomlccondltlons, the company has ured the principles of prudence In app ly ing lu~n ts ,  estimates 
and assumptions and considers this pmvlrlon m be adequate and wpectr m rrcover the carving amount of thew financial and other assets and condudes that no 
material adjustment required in theflnanclal statement 
m e  manapmerit belKves that the extent of Impact of UXIID-19 pandemic to the Group's future rerutts wlll depend on devebpmnts. which are hlghhl uncertain. The 
Group wlll mnthue to c!nseiy monitor any material changes to fvture Ronomlccondltlons. 

7 Revenue hom operations lndvdes proflt on sak of non-arrrent assets held for saleof? NlLfor me period ended December 31, ZIW as compared to? 859.45 laths for 
the period ended December 31,2019. 

8 Cumnt tax Is lndudve of Mhlmum AiiernateTax ( ~ 7 3 . 2 1  lams for the periOd ended dwember 31,2020,? 25450 labs for the 
pr lod ended December 31,2019, andTNlLfortheyearended March 31,iUm 

9 During the period ended December 31,2020,7,50,~Global Deporitory Shares (%Msa) have been wnvened Into l S , W , ~ e q u i ~  sham 

10 m e  previous period's figures have been regrouped or rearranged wherever nwersry. 



CHATURVEDI 
Chartered Accountants 

independent Auditor's Review Report on the Unaudited Consolidated Financial Results of tW 
industrial lnvestment Trust Limited for the Quarter and Nine Months ended December 31, 2020 
pursuant to the Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Industrial lnvestment Trust Limited 

1. We have reviewed the accompanying statement of Unaudited Consolidated Financial Results of 
lndustrial lnvestment Trust Limited(the "Parent") and its subsidiaries (the Parent and its 
subsidiaries together referred to as 'the Group'), its associates and jointly controlled entities for 
the quarter and nine months ended December 31, 2020 ("the Statement") attached herewith, 
being submitted by the Parent pursuant t o  the requirement of Regulation 33 of the SEBl (Listing 
Obligations and Disclosures Requirements) Regulations, 2015, as amended (the "Listing 
Regulations"). 

2. This Statement which is the responsibility of the Parent's Management and approved by the 
Parent's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standards 34, (IND AS 34) "Interim 
Financial Reporting" prescribed under section 133 of the Companies Act, 2013 as amended, read 
with relevant rules issued thereunder and other accounting principles generally accepted in India. 
Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with Standard on Review Engagements 
(SRE) 2410, "Review of lnterim Financial Information Performed by the Independent Auditor of the 
Entity", issued by Institute of Chartered Accountants of India. This standard requires that we plan 
and perform the review to  obtain moderate assurance as t o  whether the Statement i s  free of 
material misstatement. A review of interim financial information consist of making inquiries, 
primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review i s  substantially less in scope than an audit conducted in 
accordance with Standards on Auditing and consequently does not enable us to obtain assurance 
that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated 
March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the 
Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the following entities: 

Head Office: 714-715, Tulsiani Chambers, 212, Nariman Point, Mumbai - 400 021, India. Tel.: +91 22 3021 8500 Fax :+91 22 3021 8595 
Other Offices: 44 - 46, "C" Wing, Mittal Court, Nariman Point, Mumbai - 400 021, India. Tel.: +91 22 4510 9700 Fax : +91 22 45109722 
URL : www.cas.ind.in 

Sr. No. 

i. 

ii. 

iii. 

Branch : Bengaluru 

Name of Entities 

Subsidiaries: 

IITL Projects Limited 

IIT Investrust Limited 

IIT Insurance Broking and Risk Management Private Limited 
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
based on the consideration of the review reports of other auditors referred to in paragraph 6 
below, nothing has come to our attention that causes us to believe that the accompanying 
Statement, prepared in accordance with the recognition and measurement principals laid down 
in the aforesaid Indian Accounting Standard ("IND AS") specified under section 133 of the 
Companies Act, 2013, as amended, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India, has not disclosed the information required to 
be disclosed in terms of Listing Regulations, including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

iv. 

v. 

vi. 

vii. 

viii. 

ix. 

x. 

xi. 

6. The accompanying Statement includes the interim reviewed financial resultsffinancial 
information1 financial statements in respect of: 

IlTL Corporate lnsurance Services Private Limited 

Jointly Controlled Entities: 

Future Generali India Life Insurance Company Limited 

Capital lnfraprojects Private Limited 

IITL-Nimbus The Hyde Park Noida 

IITL-Nimbus The Express Park View 

IITL-Nimbus The Palm Village 

Associates: 

World Resorts Limited 

Golden Palms Facility Management Private Limited 

a. 3 subsidiaries, whose unaudited interim financial results/financial information/financiaI 
statements (before eliminating intercompany transactions) reflect total revenues of Rs. 27.68 
lakhs and Rs. 86.42 lakhs, total net loss after tax of Rs. 114.05 lakhs and Rs. 329.12 lakhs, and 
total comprehensive loss of Rs. 114.03 lakhs and Rs. 319.21 lakhs, for the quarter and nine 
months ended December 31, 2020 respectively, as considered in the statements which have 
been reviewed by their respective independent auditors. 

b. 5 jointly controlled entities and 2 associate companies, whose unaudited interim financial 
results/financial information/financiaI statements reflects Group's share of net profit after tax 
of Rs. 2366.34 lakhs and Rs. 2189.56 lakhs and Group's share of total comprehensive income/ 
(loss) of Rs. 225.07 lakhs and Rs. (577.58) lakhs, for the quarter and nine months ended 
December 31, 2020 respectively, as considered in the statement which has been reviewed by 
their respective auditors. 

The independent auditors' report on interim financial results/financial information/financiaI 
statements of these entities referred in Para 6 (a) and 6 (b) above have been furnished to us by 
the Management and our conclusion on the Statement, in so far as it relates to the amounts and 

Continuation sheet ... 
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companies, is based solely on the reports of the such auditors and the procedures performed by 
us as stated in paragraph 3 above. 

7. The accompanying Statement includes the unaudited interim financial result/statement and 
other unaudited financial information in respect of: 

a. 1 subsidiary, whose interim financial result/statement and other financial information reflect 
total revenue of Rs. NIL and Rs. NIL, total net loss after tax of Rs. NIL and Rs. NIL, and total 
comprehensive loss of Rs. NIL and Rs. NIL, for the quarter and nine months ended December 
31, 2020 respectively as considered in the statement which have not been reviewed by their 
auditor. 

This unaudited interim financial result/statement and other unaudited financial information 
referred in Para 7 (a) above have been approved and furnished to us by the Management and our 
conclusion on the statement, in so far as it relates to the affairs of the subsidiary, is based solely 
on the such unaudited interim financial result/statement and other unaudited financial 
information. According to the information and explanation given to  us by the management this 
financial result/statement and other unaudited financial information are not material t o  the 
Group. 

Our conclusion on the Statement in respect of matters stated in Para 6 (a), 6 (b) and 7(a) above is 
not modified with respect t o  our reliance on the work done and the report of the other auditors 
and the financial results/financial information/financiaI statements certified by the Management. 

8. We draw attention to the following: 

a. We draw attention to note no 4(i) of the Statement regarding investment in its subsidiary IlTL 
Projects Limited and Joint Ventures. The said entities are incurring continuous losses and the net 
worth of those entities are negative as on December 31, 2020 and their current liabilities 
exceeded their total assets which indicate that a material uncertainty exists that may cast 
significant doubt on their ability t o  continue as a Going Concern. 

b. We draw attention to  note no 4(iii) of the Statement, the net worth of Future Generali lndia Life 
Insurance Company Limited ("FGILICL"), a Jointly Controlled Entity of the Parent, as at December 
31, 2020 has substantially eroded. However, based on projections and future business plan 
provided by FGlLlCL to the parent and based on management's assessment of the same, no 
further adjustment is required in its carrying amount of investment as at December 31,2020. 

c. We draw attention to  note no 4(iv) of the Statement, regarding investment in associate 
company World Resorts Limited ("WRL"). The associate has incurred loss in the current period 
and the net worth of the associate has eroded. The Group has a carrying loss of Rs. 2728.50 
lakhs toward preference share investment on account of change in fair value as at December 31, 
2020. 

d. We draw attention to note no 5 of Statement the parent had received letter from the Reserve 
Bank of lndia (RBI) dated June 25, 2018. vide said letter, the RBI has prohibited the parent not to 
expand its credit/investment portfolio other than investment in Gove 
Non- Performing Assets ("NPAs") are brought down to below 5%. 
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e. We draw attention to note no 6 to the Statement, as regards to the management evaluation of 
impact of Covid-19 on the future performance of the Group. 

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

For Chaturvedi& Shah LLP 
Chartered Accountants 
Firm Registration No: 101720W/W100355 

Vitesh D. Gandhi 
Partner 
Membership No: 110248 

UDIN: 21110248AAAAAS2520 

Date: January 12,2021 
Place: Mumbai 
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