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Dear Sir, 

This is to inform you that the Board of Directors of Induhal  Investment Trust Limited at 
its meeting held today i.e. November 13,2019 approved the Unaudited Financial Results 
(Standalone & Consolidated) for the quarter and half year ended September 30,2019. 

Pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, we are enclosing herewith 
the following: 

a) Unaudited Financial Results (Standalone & Consolidated) of Industrial Investment 
Trust Limited for the quarter and half year ended September 30,2019. 

b) Statement of Assets & Liabilities as on September 30,2019 
c) Limited Review Reports on the Unaudited Financial Results (Standalone & 

Consolidated) issued by the Statutory Auditors, Chaturvedi & Shah LLP, 
Chartered Accountants. 

The meeting commenced at 12.00 noon and concluded at 5:45 p.m. 
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STATEMENTOF UNAUDIED WANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR FNMDSEPlEMsER 30.2019 

((a) interest income 

Sr. 
NO. 

1 

hrtkulars 

Revenue from operations 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

U 

14 

Basic 

(b) Other operating revenues (refer note 8) 

Otherlnwme 

Total Revenue (l+2) 

Expmwr: 
(a) Finance costs 
(b) Net losson fair value changes 
(c) Impairment on financial instruments 
(d) Employee benefitsexpenses 
(e) Depreciation, amortization and impairment 
(0 Provision for sub-standard and doubtful assets (net) 
(g) Other expenres 
Total upenses 

PmW(1mJ betore exceptional items and tax (3-4) 

Exceptlonalltems 

Pmflt/(Lorr) before tax (5-6) 

Tax expense: 
-Current tax (refer note 9) 
-Deferred tax 
Totaltaxenpenre 

P m r r t / ( h )  after tax (7-8) 

Other comprehensive Income (OCI) 
A.(l) Itemsthat will not be reclassified to profit or loss 

(11) Income tax related to items that will not be reclassified to 
profit or loss 

Omer wmprehenslve lncome/(expenres) 

Total Comprehensive lnwme/(lorr) for the periodlyear (-10) 

Pald up Equity Share Capital (Face value 7 10 each): 

Other equity 

Earning per Equity Shares d 7 10 each 
- Basicand Diluted* 

and Diluted EPS for all period except year ended 31.03.2019 are 

Quarter ended 
30.09.2019 
(Unaudited) 

292.14 
0.69 

292.83 

4.40 

32.10 
14.69 

53.88 
105.07 

187.76 

187.76 

(0.29) 
(0.29) 

188.05 

1.05 

(0.27) 

0.78 

188.83 

2,254.76 

0.84 
not annualised. 

Year ended 
31.03.2019 

(Audited) 

Haif year ended 

I I 

30.06.2019 
(Unaudited) 

30.09.2019 
(Unaudited) 

859.45 
5144.95 

0.39 

$145.34 

3.72 

34.04 
11.58 

75.75 
125.09 

1,020.25 

l,OM.tS 

0.25 
0.25 

1,OZO.W 

(1.65) 

0.43 

(1.22) 

1,018.78 

2,254.76 

4.52 

30.09.2018 
(Unaudited) 

30.09.2018 
(Unaudited) 

I 

0.20 
420.96 

0.17 

421.13 

475.09 
32.06 
1.16 

58.41 
566.72 

(145.59) 

(145.59) 

(0.40) 
~0.40) 

(105.19) 

0.65 

(0.17) 

0.08 

(144.71) 

2,254.76 

(0.64) 

859.45 
1,437.09 

1.08 

1.438.17 

8.12 

66.14 
26.27 

129.63 
230.16 

tZOE.01 

l,ZOS.01 

(cL04) 

(0.04) 

1,208.05 

(0.M)) 

0.16 

(0.44) 

1,207.61 

2,254.76 

5.36 

9.92 
064.93 

0.83 

1165.76 

475.09 
63.76 
2.33 

535.50 
117.80 

t194.08 

(328.72) 

(328.72) 

(0.40) 
(0.40) 

(328.32) 

1.74 

(0.45) 

1.29 

(327.03) 

2,254.76 

(1.46) 

852.92 
2,611.77 

0.52 

2,612.29 

5,612.36 
475.09 
125.23 

5.98 
535.50 
266.80 

7.020.96 

(4408.67) 

(4.UM.67) 

(0.98) 
(0.98) 

(4,407.69) 

2.48 

(0.64) 

1.04 

(4,405.85) 

2,254.76 

43,085.91 

119.55) 



Now:  
1. UNAUDITED STANDALONE STATEMENT OF ASSm AND UABIUTIES AS ON 3OlH SEPTEMBER, 2019 

I Anancialasets 
Cash and cash equivalents 
Bank balances other than above 
Receivables 

(i) Trade receivables 
(i) Other receivables 

Loans 
Investments 
Other financial assets 

( t i n  lakhs) 

II Non-financial assets 
Current tax a rwb (net) 
Deferred tax assets (net) 
Propeny, plant and equipment 
Other non-flnancial assets 

I Non-Current Assets Classified as held for sale 

As at 
31.03.2019 
(Audited) 

Sr 
No Pankulars 

A nssm 

B UABlUTlES AND EQUITY 
UABlLmES 

I Financial Usbinties 
Payable 
(i) Trade payable 

-total outstanding dues of micro enterprises and small enterprises 
-total outstanding dues of creditors other than micro enterprises and small enterprises 

As at 
30.09.2019 
(Vnauditxd) 

I , Other financial liabilities 

II Non-finandal Uabillties 
Current tax liabilities (net) 
Provisions 

I Other non-financial liabilities 

Equity Share Capital I EQun 

I Other equity 



2. UNAUDITED STANDALONE CASH FLOW STATEMENT FOR THE HALF YEAR ENDED 30TH SEPTEMBER 2019 

A Cash Flow from operating adhritia 
PmRtl(Lou) Before Tax 
Adjustment for: 

Depreciation on property, plant and equipment 
Impairment of property, plant and equipment 
Depreciation on investment property 
hof i ton sale of investment propem (net) 
Reversal of contingent provision against standard assets 
Provision for sub-standard asset 
Reversal of expected credii loss 
Provision for impairment on investment 
Finance cost on leased assets 
Interest income 
Profit on sale of property, plant and equipment 

Operating prom/(lorr) before workingcspbl changes 
Changes in working CaDitd 

Other financial assets 
Other non-financial assets 
Trade payable 
OCI -Gross 
Provisions 

m r  adiustmene 
Proceedsfadvance received against sale of property 
Loans given : 

Subsidiary 
Loans realised : 

Associates 
Interest received 

Associates 
Others 

Bank balances not considered as cash and cash equivalents 
Placed 
Matured 

Cash ~eneraW(used in) from operations 
Direct Tax paid/(refund) 
Net Cash InRow/(wtflow) from operating activities 

(t in lakhs) 

B Cash Row horn lnvartlng KtMtles 
Purchase of Property, plant and equipment 
Sale of Property, plant and equipment 
Deposit placed against disputed property tax 
Net Cash inflow/(outfiow) from Investment achriticr 

Sr ~sninrhn 
NO 

C Cash itow from Rnanclng a W a  
Lease liabilities 
Net Cash In(tow/(outRow) from Rnancing Mthrities 

Net increara/(dcvesrc) In cash and a s h  cquhnlma 

Half Year ended 

Cash and cash equivalents at the beginning of the penod I 141.08 1 35.69 

30.09.2019 
(Unaudited) 

30.09.2018 
(Unaudited) 

I 



3 The above standalone results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company, at their meeting held 
on November 13, 2019 and have been subjected to Limited Review by the Statutory Auditors of the Company. The Standalone Financial Result are 
prepared In accordance with the Indian Accounting Standard (Ind AS) as prewribed under Section 133 of the Companies A c t  2013.. 

4 A new section 1 1 5 W  was inserted in the Income Tax Act, 1961, by The Government of lndia on September 20,2019vide the Taxation Laws (Amendment) 
Ordinance 2019 which provides an option to companies for paying income tax at reduced rates in accodance with the provisionslconditions defined in the 
said section. The Company is in the pmcess of evaluating the impact of this ordinance and has continued to apply the original provisions as at September 
30,2019. 

5 lnd AS 116 'Leases', mandatory for reporting periods beginning on or after April 1,2019, replaces existing standard on leases. The adoption of lnd AS 116 
did not have any material impact on the financial results for the quarter and half year ended September 30,2019. 

6 Certain subsidiaryljoint controlled entity are facing uncertainties as detailed below; 
I) As at September 30,2019, the Company has an carrying amount of investment in its subsidiary IITL Projects Limited amounting to 7 886.14 lakhs in the 

equity shares. 
The financial results ofthe subsidiary have been prepared on a going concern basis, although the subsidiary Is incurring continuous losses. The net worth of 
the subsidiary is negative as on September 30.2019. 
In view of current status of the Real estate industry and in particular adverse cash Rows of the ill Joint Ventures of the subsidiary, their ability to wntinue 
as going concern is uncertain. Further considering that the subsidiary has also net Loss for the period ended September 30,2019 and the current IiabiHties 
exceeded its<otal assets Indicate that a material uncertainty exissthat may wst rignificant doubt its ability to continue as a Going Concern. 
Considering the above, the management of the company is of the view that the impairment provision of 7475.09 lakhs towards equity investment based on 
the market price of equity shares of subsidiary as at September 30,2018 is considered adequate. 
In rerpect of preference share of the subsidiary company, the Company had provided loss of 74.W2.27 lakhs fully on account of change in fair value of 
preference share as at March 31,2019. 

il) The Company has made an investment o f t  34,WO lakhs in Future Generali India Life Insurance Company Ud. (FGIUCL), a joint venture of the Company, 
acquiring 22.5% of itr equity capital in the financial year 2012-2013. Between August 2016 to September 2019, FGlLlCL made nine Rights Issues. The 
Company did not subscribe in any of the Rights Issues. W i t h e  Increase in paid up capital on account of the Rights issue, the Cornpants equity stake in 
FGIUCL has reduced to 17.31%. 

The management views the investment in podtive light as insurance indurtry plays a crucial role in the g r h  and development of the overall economy. 
There is a huge potential to be tapped across lndia for life insurance. Ufe Insurance lndurtry has a long gestation period and the Company views this as a 
long term investment Having regard to the projections and future business plan provided by FGlLlCL to the Company and based on management's 
assessment of the same, the management of the Company is of the view that, although the net-worth of FGlLlCL as at March 31,2019 has substantially 
emded, there is no impairment in the value of investment of the Company in FGIUCL as at September 30,2019. 

7 The Company had received letter from the Reserve Bank of lndia (RBI) dated 25th June, 2018. Vide said letter, the RBI has prohibited the Company not to 
expand its credit/investment portfolio other than Investment in Government Securities till Net NPAs are brought down to below 5%. 
The Board of the Company in its meeting held on 13th August, 2018diwursed and deliberated on the issues raised by RBI. The board ofthe Company drew 
an action plan for the same and submitted response to the RBI accordingly. 

8 Revenue from operations includes proM on sak of noniurrent assets held for sale of 7859.45 lakhs during the period ended September 30,2019 as 
compare to WILfor the period ended September 30,2018. 

9 Current tax is inclusive of MAT crednentitlement amountingm 7 195.40 lakhs for the period ended September 30,2019 and76.51 lakhsfor the period 
ended September 30,2018. 

10 The main business of the Company is Investment activity, hence there are no separate reportable segments as per lnd AS 108 on 'Operating Segment. 
11 During the period ended September 30,2019,lO,W,WO Global Depository Shares ('GOSs') have been covered into 2O,W,WO equity shares. 
12 The previous period's figures have been regrouped or rearranged wherever necessary. 

Pbce : Mumbal 
Date : November 13,2019 
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STATEMENT OF UNAUDITED CONWDA7ED FINANCIAL RESULTS FOR THE QUARTER AND MLF VEAR ENDEDSEPTEMBER 30,2019 
Ihkhsl 

I llnterest income 1 325.44 1 318.03 1 320.24 1 643.47 1 653.93 1 1.357.11 1 

s . . . . . - . . . .- , 

Dividend income 
Fees and commission income 
Sale of products 
Sale of services 

5r. 
NO. 

1 

I I Other operating revenues (refer note 10) 
Total revenue horn aperatlons 

ParUwlars 

Revenue horn operatbns: 

2 
3 

4 

5 

xceptional items 

Share of net profit/(lors) of p in t  ventures and associates 
accounted for using equity method 

6 PmRt/(losr) before cxaptional item and tax (4-5) I I 
I I -Deferred tax 

Total tax uwenw 

Quarter ended 

~ t h e r  income 
Total Rmnue (1  + 2) 

Expenses: 
(a) Finance costs 
(b) Net losson fair value changes 
(c) impairment on financial instruments 
(dl Changes in Inventories of finished goods,stock-in-bade and 
work-in-progress 
(e) Employee benefits expenses 
(fl Depreciation, amortiwtion and impairment 
(g) Other expenses 
Total CxpemCr 

PmRt/(lorr) before axcaptionat items, share of net p d h  of 
investment sccwnted for udng equity method and a x  (3-4) 

9 PmRt/(Mj after tax and share ofpmm/(losr) of him I / ventures and assoclatcr for the perlod/yesr 

30.09.2019 
(Unaudlted) 

(461.35) 

Share of pmfit/(loss) attributable to nonsontrolling interest I I I I 
10 Proff(/(k%) for the perlodlyslr I I (249.2~1 717.54 1 (490.5111 468.33 1 (2,801).19)1 (4,623.98 

Year ended 
31.03.2019 

(Audited) . 

Halfvear ended 

26.01 
372.07 

3.82 

3.35 

59.68 
11.88 
79.05 

127.711 

214.29 

I I 

30.09.2019 
(Unaudned) 

30.06.2019 
(Unaudlted) 

(247.06d 720.07 1 (489.6511 473.01 1 (2,805.30)I (4,595.90) 

(268.08) 

Non-controlling interest 

I (Face value? 10 each) 

30.09.2018 
(Unaudited) 

30.09.2018 
(Unaudited) 

0.97 
5204.94 

3.20 

50.83 

61.51 
10.41 
90.84 

216.79 

988.15 

11 

IZ 

(697.64) 

8.43 
341.39 

6.55 

55.91 
1.41 

69.53 
133.40 

207.99 

PmRt/(lou) for the period/ycrr attdbutable to: 

Owners of the Company 
Non-controlling interest 
Other mrnprchenrive income (OU) 
A.(i) Items that will not be reclarsified to profit or loss 

(ii) Income tax related to items that will not be reclassified to 
profit or loss 

Other comprehensive lncome/expenw, net of tax 
Omer ComphaSve inwrne/apense for tkc period ambutable 
Owners of the Company 
Nonsontrolling interest 

Total wmprehenshw incom/(loss) forthe paiodlyear 

(729.43) 

26.98 
1,577.01 

7.02 

54.18 

121.19 
22.29 

169.89 
374.57 

1,202.44 

(249.21) 

(2.39) 

0.62 

(1.n) 
to: 

(1.77) 

(247.44) 

(3,225.63) 

Total CMnprahensb Inwme/(loss) for the period attributable to: 
Owners of the company 1 (247.44) 

9.35 
692.36 

8.13 

111.40 
12.17 

140.33 
272.03 

420.33 

(4,447.63) 

717.54 

2.69 

(0.70) 

1.99 

1.99 

715.55 

45.40 
2,335.67 

6.84 
1,610.09 

309.14 

19.23 

214.46 
6.94 

317.24 
2,483.94 

(148.27) 

715.55 

(490.51) 

(1.22) 

0.31 

(0.91) 

(0.91) 

(489.60) 

(489.60) 

468.33 

0.30 

(0.08) 

0.22 

0.22 

468.11 

468.11 

(2,808.19) 

(2.74) 

0.70 

(2.04) 

(2.041 

(2806.15) 

(4,623.98) 

(1.79) 

0.47 

(1.32) 

(1.32) 

(4,622.66) 

(2,806.15) (4,622.66) 



Notes : 
1. UNAUDITED CQNSOUDATED STATEMENT OF ASSETS AND LIABILITIES AS ON 30TH SEPTEMBER, 2019 

It in lakhsl 

Cash and cash equivalents 
Bank balances other than above 

(i) Trade receivables 
(i) Other receivables 

Other financial assets 

II Non-financial assets 

Current tax assets (net) 
Deferred tax assets (net) 
Property, plant and equipment 

Other lntengible assets 
Other non-financial assets 
Noncurrent Assets Classified as held for sale 

B LIABILITIES AND EQUITY 

I Flnandal Uabllities 

. (i) Trade payable 
-total outstanding dues of micro enterprires and small enterprises 
-total outstanding dues of creditors other than micro enterpr'ws and ma l l  enterprises 

Other financial liabilities 

11  on-financial Liabllltles 
Current tax liabilities (net) 

Deferred tax liabilities (net) 
Other nonrnancial IiabiliUes 

Equity Share Capital 

Non-Controlling Interest 



2. UNAUDITED CONSOLIDATED CASH F L W  STATEMENT FOR THE HALF E A R  ENDED 30TH SEPTEMBER, 2019 

A Cash Hav horn operating actMtler 
ProRY(Lou) M o r e  Tax 
Adiustment for: 

Depreciation, amortization and impairment 
PmRt on sale of property, plant and equipment 
Profit on sale of investment propenles (Net) 
Impairment on financial Instruments 
Interest income 
Reversal of contingent provision against standard assets 
Liabilities written back 
Dividend lnwme 
Share of profit/lors from associates and joint VenNreS 
Revenue From Consultancy Services 
Finance cost 

Operating pmfN/(lou) before working capital changes 
-in working ca~ital 

Trade and other receivable 
Inventories 
Other assets 
Equity shares held for trading 
Trade and other payable 
Other liabilities 

Other adiurtmene 
Bank balance not considered as cash and cash equivalents 
Proceeds from sale of investment propenies 
Loans realised : 

-Associates 
Interest received 

- Aswxiates 
-Joint VenNres 
-Others 

Cash generated/(used in) from operarions 
Oiren Tax paid/(refund) 
N@ Cash ~ o w / ( o ~ )  from operating acUvHlar 

B Cash fkm from lnvestlng a W e s  
Purchase of Property, plant and equipment 
Sale of Property, plant and equipment 
Dividend Income 
Deporit placed against disputed property tax 
Capital contribution to partnership firm 
Net Cash intlow/(outfby) from investment activltier 

c a s h  nowfmm financing aRMtles 
Repayment of borrowings 
Finance costs 
Lease liabilities 
Net Cash lnfiorv/(outflow) horn Rnandng actMHer 

(7 in lakhs) 

I ~etincreaw/(d&eaw) in cash and cash equivalents I (~.77)1 (10.59)l 
Cash and cash equmlents at the beginning of the per~od 



3. UNAUDITED CONS(KIDATE0 SEGMENT WISE REMNUE, RESULTS, TOTAL ASSM AN0 TOTAL UABlUTlES 

R i n  lakhsl 

9. 
No. 

A 

B 

c 

D 

Particulars 

SegmentRevenue 
(a) Investment activity 
(b) Insurance 
(c) Real Estate 
Id) lnvestment Brokerage Services 
(e) Others 

Sqment Rerun 
(a) Investmentactivity 
(b) lnsurance~ 
(c) Real Estate 
(d) Investment Brokerage Services 
(e) Omerr 

Less : 
(a) Share of net profit/(ioss) of joint ventures and associates 
accounted for using equity method 
(b) Other unallocable expenses net of income 
ROfit/(Lo~) before tax 
segmentrss& 
(a) Investment activity 
(b) Insurance 
(c) Real Estate 
(d) Investment Brokerage Services 
(e) Others 

Segment UsblllUa 
[a) Investment activity 
(b) Insurance 
(c) Real Estate 
(d) Investment Brokerage Services 
(e) Others 

30.09.2019 
(Unauditsd) 

323.31 
8.32 

40.42 

0.02 
372.07 

212.10 
(4.58) 
8.35 

(0.27) 
(1.31) 

214.29 

(461.35) 

(247.06) 

37,556.42 
294.47 

3,225.28 
11.04 

466.56 
41,553.77 

931.36 
4.24 

3,124.23 
0.01 
0.48 

.~ ~ ~. 
Year ended 
31.03.2019 
(Audited) 

2,188.95 
72.75 
73.30 

0.67 
2.335.67 

184.01 
31.81 

(356.72) 
(1.58) 
(5.791 

(148.27) 

(4,447.63) 

(4,595.90) 

35,924.84 
295.94 

3,288.42 
10.08 

468.39 
39,987.67 

875.75 
2.95 

2,083.20 
0.01 
0.42 

Quarter ended 
30.06.2019 
(Unaudited) 

1,175.92 
13.85 
15.17 

1,204.94 

1,046.97 
2.16 

(60.23) 

(0.40) 
(0.35) 

988.15 

(268.08) 

720.07 

37,474.24 
299.42 

3,205.23 
11.46 

467.48 
41,457.83 

962.14 
5.58 

2,748.76 
0.01 
0.45 

Hall Year 

30.09.2019 
(Unaudited) 

1,499.23 
22.17 
55.59 

0.02 
1,577.01 

1,259.07 
(2.42) 

(51.88) 
(0.67) 
(1.66) 

1,202.44 

(729.43) 

473.01 

37,556.42 
294.47 

3,225.28 
11.04 

466.56 
41,553.77 

931.36 
4.24 

3,124.23 
0.01 
0.48 

30.09.2018 
(Unaudited) 

317.81 
5.78 

17.70 

0.10 
341.39 

228.38 
(11.64) 
(8.31) 
(0.25) 
(0.19) 

207.99 

(697.64) 

(489.65) 

35,512.13 
951.31 

3,578.69 
10.34 

484.58 
40,537.05 

293.29 
98.94 

1.152.58 
0.01 
0.57 

ended 
30.09.2018 

(Unaudited1 

649.16 
15.29 
27.48 

0.43 
692.36 

469.52 
(22.87) 
(25.67) 
(0.49) 
(0.16) 

420.33 

(3,225.63) 

(2,805.30) 

35,512.13 
951.31 

3,578.69 
10.34 

484.58 
40,537.05 

293.29 
98.94 

1,152.58 
0.01 
0.57 



4 The above results of Industrial Investment Trust Umited (the "Parent" or the "Company") and ia subsidiaries (together referred to as "Group") and its 
jointly controlled entities and awcites were reviewed by the Audit Committee and approved by the Board of Directors of the Company, at their meeting 
held on November 13,2019. The results for the quarter and half year ended September 30,2019 (excluding quarter and half year ended September 30, 
2018) have been reviewed by the auditors in terms of Regulation 33 of the Securities and Exchange Board of lndia (Lining Obligation and Disclosure 
Requirements) Regulation, 2015. 

5 The above financial results of the Group, its jointly controlled entities and associates have been prepared in accordance with Indian Accounting Standard 

("lnd AS") as prescribed and Section 133 of Companies Act, 2013 read with the relevant ruks issued thereunder and other accounting principles generally 
accepted in lndia. 

6 A new section ll5BAA was inserted in the Income Tax- 1961, by The Government of lndia on September 20.2019vide the Taxation hws  (Amendment) 
Ordinance 2019 which provides an option to companies for paying income tax at reduced rates in accodance with the provisions/conditions defined in the 
said section. The Group is in the process of evaluating the impact of this ordinance and has continued to apply the original provisions as at September 30, 
2019. 

7 Certain subsidiarylpint controlled e n m  are facing uncertainties as detailed below: 
(I) The financial results of the subsidiary namely IlTL Projects Limited have been prepared on a going concern basis, although the subsidiary is incurring 

continuous losses. The net worth of the subsidiary is negative as on September 30,2019. 
In view of current status of the Real estate industry and in particular adverse cash flows of the its Joint Ventures of the subsidiary, their ability to Continue 
as going concern Is uncertain. Further considering that the subsidiary has aim net Loss for the period ended September 30,2019 and the current liabilities 
exceeded Its total assets indicate that a material uncertainty exists that may can significant doubt its ability to continue as a Going Concern. 

(11) The Company has made an investment of 7 3 4 . m  lakhs in Future Generall lndia Ufe Insurance Company Ltd. (FGILICL), a p in t  venture of the Company, 
acquiring 22.5% of its equity capital in the financial year 2012-2013. Between August 2016 to September 2019, FGlLlCL made nine Rights Issues. The 
Company did not subxribe in any of the Rights Issues. With the increase in paid up capital on account of the Rights issue, the Company's equity stake in 
FGlUCL has reduced to 17.31%. 

The management viem the investment in positive light as insurarce indumy plays a crucial role in the growth and development of the overall economy. 
There is a huge potential to be tapped across lndia for life insurance. Life Insurance Industry has a long gestation period and the Company viem this as a 
long term investment. Having regard to the projections and future business plan provided by FGILICL to the Company and based on managements 
assessment of the same, the management of the Company is of the view that although the net-& of FGIUCL as at March 31,2019 has substantially 
eroded, there is no impairment in the value of Investment of the Company in FGIUCL as at September 30,2019. 

8 The Company had received letter from the Reserve Bank of lndia (RBI) dated 25th June, 2018. Vide said letter, the RBI has prohibited the Company not to 
expand its creditfinvestment portfolio other than investment In Government Securities till Net NPAs are brought down to below 5%. 
The Board of the Company in its meeting held on 13th August, 2018 disxussed and deliberated on the issues raised by RBI. The board of the Company drew 
an action plan for the same and submitted response to the RBI accordingly. 

9 lnd AS 116 'Leases', mandatory for reporting periods beginning on or after April 1, 2019, replaces existing standard on leases. The management of the 
Company is of the view that the adoption of lnd AS 116 did not have any material impact on its consolidated financial resulti for the period ended 
September 30,2019. 

10 Revenue from operation includes profit on sak of non-current arsets held for sale of 7059.45 lakhs duringthe period ended September 30,2019 as 
compare to TNlLfor the period ended September 30,2018. 

11 Current tax is inclusive of MATcredit entitlement amounting t o 7  195.40 lakhsfor the period ended September 30,2019 and7 6.51 lakhsfor the period 
ended September 30,2018. 

12 During the period ended September 30,2019,1O,W,~ Global Depository Shares ('GOSs') have been coverted into 20,W.OOO equity Shares. 
13 The previous period's figures have been regrouped or rearranged wherever necessary. 

For Industrial Investment Trust Umited 
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Independent Auditor's Review Report on Unaudited Standalone Financial Results of lndustrial 
Investment Trust Limited for the Quarter and Half year ended on September 30,2019 Pursuant to  the 
Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended 

TO, 
The Board of Directors, 
lndustrial lnvestment Trust Limited 
Mumbai 

1. We have reviewed the accompanying statement of unaudited standalone financial results of lndustrial 
lnvestment Trust Limited ('the Company') for the quarter and half year ended September 30, 
2019("the Statement") attached herewith, being submitted by the Company pursuant to  the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosures Requirements) 
Regulations, 2015, as amended (the "Listing Regulation"). Attention is drawn to the fact that the cash 
figures for the corresponding period from April 01, 2018 to September 30,2018 as reported in these 
unaudited standalone financial results have been approved by the Board of Directors of the Company, 
but have not been subjected to review. 

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 applicable lndian 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 Interim Financial Information Performed by the lndependent Auditor of the 
Entity" issued by Institute of Chartered Accountants of lndia. 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 
Company's personnel 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 lndian 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 lndia, has not disclosed the information required to be 
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disclosed in terms of Listing Regulation, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

5. We draw attention to the following: 

As stated in the note no 6(i) of the Statement regarding investment in its subsidiary IlTL Projects 
Limited. The subsidiary is incurring continuous losses and the net worth of the Company is negative as 
on September 30,2019. The Management of the Company is of the view, for the reasons stated in the 
note, that impairment of Rs. 475.09 lakhs towards equity investment as at September 30, 2019 is 
considered adequate and has fully provided for loss of Rs. 4,002.27 lakhs on account of change in fair 
value of preference shares. 

As stated in the note no 6(ii) of the Statement the net worth of Future Generali lndia Life Insurance 
Company Limited ("FGILICL"), a Joint Venture of the Company, as at March 31,2019 has substantially 
eroded. However, the Management of the Company is of the view, for the reasons stated in the note, 
that there is no impairment in the value of investment of the Company in FGlLlCL as a t  September 30, 
2019. 

As stated in the note no 7 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 NPAs are brought 
down to below 5%.The Board of the Company in its meeting held on August 13, 2018 discussed and 
deliberated on the issues raised by RBI and formed an action plan for the same. 

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

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

Vitesh D. Gandhi 
Partner 
Membership No: 110248 

UDIN: 19110248AAAACU3588 

Date: November 13,2019 
Place: Mumbai 
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lndependent Auditor's Review Report on Unaudited Comolldated Financial Results of Industrial 
Investment Trust Limited for the Quarter and Half year ended on September 30,2019 Pursuant to the 
Regulation 33 of the SEE1 (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended 

To, 
The Board of Directors, 
lndustrial Investment Trust Limited 
Mumbai 

1. We have reviewed the accompanying statement of Unaudited Consolidated Financial Results of 
lndustrial lnvestment Trust Limited(the "Parent" or the "Company") and its subsidiaries (the Parent 
and its subsidiaries together referred to as 'the Group'), and its share of the net profit/(loss) after tax 
and total comprehensive income/(loss) of its associates and jointly controlled entities for the quarter 
and half year ended September 30, 2019 ("the Statement") attached herewith, being submitted by 
the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosures Requirements) Regulations, 2015, as amended (the "Listing Regulation"). 

Attention is drawn to the fact that the cash flow figures for the corresponding period from April 01, 
2018 to September 30,2018 as reported in these unaudited consolidated financial results have been 
approved by the Parent's Board of Directors, but have not been subjected to review. 

I Attention is also drawn to the fact that the consolidated figures for the corresponding quarter ended 
September 30. 2018 and the corresponding period from April 01, 2018 to September 30, 2018 as 
reported in these unaudited consolidated financial results have been approved by the Parent's Board 
of Directors, but have not been subjected to review. 

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 applicable 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 lndia. 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 Interim Financial Information Performed by the lndependent Auditor of the 
Entity", issued by Institute of Chartered Accountants of lndia. 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 
Company's personnel 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. 
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We also performed procedures in accordance with the Circular issued by the Securities and Exchange 
Board of lndia under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

The Statement includes the results of the following entities: 

Parent Company: 
Industrial Investment Trust Limited 

Subsidiaries: 
IlTL Projects Limited 
IIT Investrust Limited 
IIT lnsurance Broking and Risk Management Private Limited 
llTL Corporate lnsurance Services Private Limited 

Jointly Controlled Entity: 
Future Generali lndia Life lnsurance Company Limited 
Capital lnfraprojects Private Limited 
IITL-Nimbus The Hyde Park Noida 
IITL-Nimbus The Express Park View 
IITL-Nimbus The Palm Village 

Associates Companies: 
World Resort Limited 
Golden Palms Facility Management Private Limited 

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 lndia, has not disclosed the information required to be disclosed in terms of Listing 
Regulation, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

We did not review the interim financial results and other financial information in respect of 4 
subsidiaries, whose interim financial resultsfother financial information (before eliminating 
intercompany transactions) reflect total assets of Rs.S,142.72 lakhs as at September 30, 2019, total 
revenues of Rs.87.31 Lakhs and Rs.146.34 lakhs , total net loss after tax of Us. 1,129.91 lakhs and Rs. 
1,263.95 lakhs and total comprehensive loss of Rs. 1,128.91 lakhs and Rs. 1,263.72 lakhs, for the 
quarter and half year ended September 30, 2019, respectively, and net cash outflow of Rs. 31.10 
Lakhs for the period April 1, 2019 to September 30, 2019 and interim financial results and other 
financial information in respect of S jointly controlled entities and 2 associate companies, which 
reflects G~ouD's share of net loss after tax of Rs. 315.48 lakhs and Rs.2,041.63 lakhs and total 



CHATURVE Dl SHAH LLP 
Chartered Accountants 

comprehensive loss of Rs. 461.35 lakhs and Rs. 729.43 lakhs for the quarter and half year ended 
September 30, 2019. These interim financial results and other financial information have been 
reviewed by other auditors whose reports have been furnished to us by the Management. 

Our conclusion, in so far as it relates to the amounts and disclosures included in respect of these 
subsidiaries, jointly controlled entities and associates companies, is based solely on the reports of the 
other auditors and the procedures performed by us as stated in paragraph 3 above. 

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

We draw attention to the following: 

As stated in note no 7 (i) of the Statement regarding investment in its subsidiary IlTL Projects Limited. 
The subsidiary is incurring continuous losses and the net worth of the Company is negative as on 
September 30, 2019 which indicates that a materiality uncertainty exists that may cast significant 
doubt its ability to continue as a Going Concern. 

As stated in note no 7 (ii) of the Statement the net worth of Future Generali lndia Life Insurance 
Company Limited ("FGILICL"), a Joint Venture of the Company, as a t  March 31,2019 has substantially 
eroded. However, the Management of the Company is of the view, for the reasons stated in the note, 
that there is no impairment in the value of investment of the Company in FGILICL as at September 30, 
2019. 

As stated in the note no 8 of Statement the Company had received letter from the Reserve Bank of 
lndia (RBI) dated June 25,20108. Vide said letter, the RBI has prohibited the Company not to expand 
its creditlinvestment portfolio other than investment in Government Securities till net NPAs are 
brought down to below 5%.The Board of the Company in its meeting held on August 13, 2018 
discussed and deliberated on the issues raised by RBI and fonned an action plan for the same. 

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

For Chatuwedi& Shah UP 
Chartered Accountants 
Firm Registration No: 101720W/W100355 

Vltesh D. Gandhi 
Partner 
Membership No: 110248 

UDIN: 19110248AAAACV7778 

Date: November 13,2019 
Place: Mumbai 


