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BSE Limited 
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Dear Sir, 

The Manager 
Listing Department 
The National Stock Exchange of India Limited 
Exchange Plaza, 5' Floor 
Plot No. Cll, G Block 
BKC, Bandra (E), Mumbai 400 05 1 

NSE Scrip Symbol: IITL 

Sub: Outcome of the Board Meeting 
Ref: Unaudited Financial Results (Standalone & Consolidated) for the quarter 

ended June 30,2020. 

Dear Sir, 

This is to inform you that the Board of Directors of Industrial Investment Trust Limited at 
its meeting held today i.e. September 11,2020 approved the Unaudited Financial Results 
(Standalone & Consolidated) for the quarter ended June 30% 2020. 

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

a) Unaudited Financial Results (Standalone & Consolidated) of Industrial Investment 
Trust L i t e d  for the quarter ended June 30,2020. 

b) Limited Review Report on the Unaudited F i c i a l  Results (Standalone & 
Consolidated) issued by the Statutory Auditors, Chaturvedi & Shah LLP, 
Chartered Accountants. 

The meeting commenced at 2.52 p.m. and concluded at 4.13 p.m. 

Kindly acknowledge the receipt. 

Yours sincerely, 
For ~ndustrial~nvestment Trust L i t e d  

CEO & Company Secretary 

Encl: N a  
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STATEMENTOF UNAUMTD) STCIPlDMONE FIN- RESULTS FOR THE QUARTER ENDELI JUNE 30,2020 

Eumnt tax 
Deferred tax 
-Tax for earlier yean 

8 TotnltUIexpRMC 0.25 4L30 

9 PmfwllClrr) aftertu (74) 141.85 (5,555.75) 1,OZO.W 

141.53 

Basic and Diluted EPS for all period except year ended 31.03.2020 are not annuallred. 

a 

o t h r  romprahenrln inroma/(lou) IWI 
A,(!) Items that will not be reclasslRed to profit or loss (0.38) (1.31) (1.65) (1.80) 

(ii) income tax related to items that will not be reclassified to proflt/(loss) 
I OOl0 1 0.34 1 0.43 1 0.46 1 

0Um compekch fnroma/~lar) (0.281 10.97) (1.Ul 1134) 



Noler: 
1 The above standalone results have been reviewed by the Audit Committee and appmved by the Board of Directors of the Company, a t  their meetlng held 

on September 11,2020. The Standalone Financial Result are prepared in accordance with the Indian Accounting Standard (hd AS) as presdbed under 
Section 133 of the Companies Act 2013. 

2 Govwnment of I d a  has Inserted section 1 1 5 W  in the income Tax Act 1961 ("Act") vide the Taxation Laws (Amendment) Ordinance 2019 dated 
September 20. 2019, whkh provider a non-rwersiblt option to domestic companies to pay corpaate tax at reduced rate effective from April 1, 2019 
subject to certaln wndntons The Company has assessed the applicability ofthe Act and opted to continue the edstlng tax rate for the perrod ended June 
30,2020. 

3 Certain subsldiarles, jolnt controlled entw and arrodate are facing uncertainties as detailed below; 

11 lmu&m&w 
As at June 30, 2020, the Company has canytng amount of investment In tts subsidiary llTL P r o W  Umned amounting to? 613.13 lakhs k the equity 
shares. 
The financial results of the subsidlaw have been prepared on a gohg concern barb although the wbsldiary is Incurring continuous loses. The networth of 
the subsidlaw b negative as on June 30,2020. 
in view of current natur of the Real e w e  i n d w  and in particular aduerse cash f low of the its Jolnt ventures of the subsdlary, their ability to continue 
as going concern Is doubtful. Further conddwlng that the s&Mbry has a h  net Loss for the priod ended June 313, 2020 and the current liabilities 
exceeded tts total assets indicate that a material uncertalntyexiststhat may castngnlflcant doubt its ability to mntinue as a Going Concern. 
Considering the above, the Company cartying impairment provision of n4B.W laths towards equity investment based on the market price of equity sharer 
of subsidiary on March 31.2020 and in respect of preference share of the subsldlaw company, the Company had provided loss of 74,W2.27 lakhs fully on 
account of change In fair value as at June 30. 2020. The management of the Company b of v i m  of that the said Impairment prwision is mnsidered 
adequate. 

11) P 
As at June 30,20220. the Company canylng impairment pmvislon n12.W lakhs on eq* inveshnem based on the audited net worth as at March 31.2020. 
The management ofthe Company is of view of that the sad rmpairment pcovision Is considered adequate. 

ill) P I 

The raid wholly owned substdiary of the Company has made an appllcauon to the Miniary of Corporate Affaln (MU\) for removal of the name ofthe 
C o m w  from the RegJster of Companies under the Cmpanles (Removal of Names of Companies from the Register of Companies) Ruk 2016. 
Accordin&, the Company carwing Impairment pmviriont25.W Iakhs toward entire equity investment in the said subsldiafy as atJune 30,21320. 

iv) -11 lnd~a Life I- 
The Company has made an investment d ? 34,000 lakhs In FGlUq a joint controlled entity of the Company, acqariw 22.5% of Rr equity capital In the 
financial year 2012-2013 at ?WAl per share. Between August 2016 to June 2020, FGlLlCL made ten Rights larues at a face value of ?lo p r  share. The 
Company dld not sukulbe In any of the Rights Issuer With the increase in paid up capital an account of the Rlshts iuue, the Company's equkv stake in 
FGlUU has reduced to 16.86%. 

The management views the investment on posit& ifght as insurance hd& playr a crucial role in the g r w h  and development of the overall cuMwy. 
There is a huge potential to be tapped across India for life insurance. Life lnrurance indumy has a long gestation priod and the Company views thls as a 
long term investment. Although FWUU net worth as at June 30, 2020 substantiallq eroded. however based on projcmons and future business plan 
prwlded by HjiUU to the Company and based on managements assessment of the same Conridering the abwe, the Company carrying lmpainnent 
prouislan 71,330aO bkhs on equlty lnvutment based on the premium paid by the Company as at June 30,2020. The management of the Company is of 
view of that no further adiwment is requlred In Its canyingamount of investment as at June 30,2020. 

d 
The Company has Investment in equkv shares and preference shares of WRL WRL has incurred loss in the current prlod and the net worth of the 
a-late is negative as on June 30,2020. 
Considering the a h ,  the Company canylng ~mpairment pmvWon of ? 1.551.81 Iakhs toward entire equity investment and n.41257 iakhs toward 
preference share investment on account of change in fair value as at June 30,2020. 

4 The COVID19 pademlc has resulted in a r(bniRcant decmase in tbe e m r n k  achuitl anon the cwntry, on acwunt of lockdown that started On 24th 
March. 2020. Resem Bank of India (RBI) has inued guidellner relating to COVIDIS Regulatory Package dated March 27,2020 and April 17,2020. In caw 
of any borrower would have requested for moratorium, the Company would have provided the same. 
Further the Company has canridend Internal and cerWl external sources of information lnduding economlc forecasts and industrv reports up to the date 
o f a p p m ~ l  ofthe flnonclal statementsand based on the policy approved by the board, determined the pndential estimate of pmvision for expected crednt 
loss on financtai assets as at June 30, m20. Bawd on the current indicators of future economic conditions, the Company has ured the principles of 
prudence In applying judgments, ertlmates and urumptrMlr and cons~ders thls proviston to be adeqwte and expects to recover the mnylng amount of 
these financial and other assets and concluder that no material adjustment required in the financial statement. 
The management bellever that the extent of ~mpact of WVIDl9 pandemic to the Company'sfuture rewlts will depend on developments, which are highly 
uncertain. The Company will continue to closely monitor any mateqal dunges to future emnomlc mndnions. . 

C .  

5 The Company had recelved letter fmm the Rcrerw Bank of India (RBI) dated June 25,2018. Vlde satd letter, the RBI has prohibited the Company not to 
emand tts credlthwmtment wrtfofloother than investment in Gowmment Sewntier till Net NPAs are brought down to below 5%. 
TL Bwrd o f th i  Company in tts meebng held on August 13.ZM8 discussed and deliberated on the iswer Gsed by RBI. The board ofthe Company d r m  
an adon plan for the same and rubmttted response totheRl  Kcordfn&. 



6 Revenue from operations indudes profit on sale of non-cumnt awts held for sale of 7 NIL for the period ended June 30. 2020 as compare to 7 859.45 
iakhs for the perlod ended June 30,2019. 

7 Currenttax Is inclusive of MATcredtt entitlement amwntlng to722.80 lakhsforthe quarter endedlune 30,2020, -91.40 lakhsfor the quarter ended 
June 30,2019, and 7NIL for the year ended March 31,2020. 

Il The figures for the quarter ended March 31, 2020 as reported in thew financial results are the balancingfigures between the audited financial results for 
the year ended March 31,2020 and the maudffed published financial results for thenine months ended December 31,2019. 

9 The main buslnessof the Company Is lnwstment activity, hence there are no reparate reportable segments as per lnd AS 108 on 'Operating Segment'. 

10 The previous period's feure5 h m  been regrouped or rearranged whwever necessary. 

For ln#urtrbl ImaVnnt T w t  U 

CHAIRMAN 
DIN : 00007256 

Place : Mumbai 
Date :September 11,207.0 



CHATURVEDI SHAH LLP 

lndependent Auditor's Review Report on the Quarterly Unaudited Standalone Financial Results of the 
lndustrial lnvestment Trust Limited Pursuant to  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 Industrial 
lnvestment Trust Limited ('the Company') for the quarter ended June 30, 2020 ("the Statement") 
attached herewith, being submitted by the Company pursuant to  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 lndian Accounting Standards 34 (IND AS 34) "lnterim 
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 it 
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 i t s  subsidiary IlTL 
w t s  Limited. The financials result of the subsidiary have been prepared on a going concern 

&;although the subsidiary company is incurring continuous losses and the net worth of the 
7' subsi$(ar,y rqmpany is  negative as on June 30, 2020. In view of current status of the Real estate 
r , e l l .  

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



CHATURVED ' SHAH LLP 
Chartered Accountants 

industry and in particular adverse cash flows of the Joint Ventures of the subsidiary, their ability to 
continue as going concern is doubtful. 

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 June 30, 2020 is considered adequate based on audited net worth as at June 30, 
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 impairment of Rs. 1330.00 lakhs towards 
equity investment as at June 30, 2020 is considered adequate and no further adjustment is required 
in i t s  carrying amount of investment as at balance sheet date. 

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 Management of the Company is of the view for the reasons 
stated in the note, has provided for loss 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 June 30, 
2020. 

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%. 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: 20110248AAAABS6055 

Date: September 11,2020 
Place: Mumbai 

Continuation sheet ... 



INDUSTRUL INMSTMENTTRUST w m D  
QN - L6599OMli1933PlODO1998 

Regd. office : hjabahadw Manrian, 28, ~ b a y ~ n u c h a r  Ma* Mumbai 4OLlWL 
Tel. No. 0224325 OlW, F u  No. OP-2265 1105 Em811 Id: Iit l@attgwpwm W W e :  wuuJitIgmup.com 

STATEMENT OF U~+AIJDITELI CONSWDATED -am RESULTS FOR THE QUARTER ENDED JUNE 30,2020 
(7 in lakhs) 

4 

Year ended 
31.03.20M 

(ludfisd) 

1,343 28 
0 07 

22.18 
59 41 
35.W 

859 19 
2,319.13 

5469 
2,37382 

Enpnra: 
(a) Finance costs 
(b) Net loss on fair value changes 
(d Impairment on flnandal instruments 

6 

7 
8 

9 
10 

11 

u 

U 

5r. 
No. 

1 

2 
3 

u 

Partkulan 

Revenue from opntbns:  
interest income 
Dlvldend lncome 
Fees and commlss~on lnmme 
Sale of pmducts 
Sale of refvices 
Other operating revenues (refer note 8) 
Total mmw hwn opentbns 
Other income 
Tota l lnwnu( l+q 

Qwrmended 

(d) Changes in inventories of finished goods,stock-in-trade and wok-in-pwress 

(e) Employee benefits expenses 
(f) Depreciation, amortization and impairment 
(g) Other expenses 
Total expense¶ 

~m~t/ ( lo . r ]  bafon excepriaul itana, share of net poRt of invatnmni 
accountEd for uringqulty mahod and t u  (3-4) 
Share of net profltJ(loss) of joint ventures and associates accounted for Using 
equity method 
Pmfftl(losr1 bafon srwptbrul ltnm and tan (4-5) 
Exceptional items 
PmfftlILort) before tax (5.6) 
Tax expenre 
Current tax 
-Deferred tax 
~ot.1 tu e w r  
Pmfftl(lou1 for the W y u r  l7-W 
Other wmpehuatvc incolm/(loar) (oa) 
A.(i) items that will not be reclassifled to pmflt or 10% 

(ii) income tax related to items that will not be redasrHied to proftor loss 

other comprehelu~e inanmI[hm), net dtu 
~ o t a l  ~wnprehenrivs lncome/(bu) for the @od/vear (9*1OI 

RoRtlllorr) for the p r l o d / p a t t r i b u U b k  (o: 

Owners of the Company 
Non-contmlling interest 

~ o t a l  &mp&min lnwme/(lorr) mr ibMbkto:  
Owners ofthe Company 
Norrcontmlling interest 

15 
16 
17 

Other Comprrhenh incomel(lwr1 attributable to: 
Owners ofthe Company 
Non-contmlllng interest 

30.062019 
(Umudited) 

318.03 

11.24 

15.00 
859.70 

5203.97 
0.97 

1,204.94 

30,062020 
(Umudlted] 

239 13 

1 28 
240.41 

4.20 
244.61 

* Basic and Diluted EPS for all period except year ended 31.03.2020 are not annualisEd. 

~.ldup~qunyUlsmQpiW(fwnlw~10swh) . . 
Otherqultv . 

C .  
Earning per Equity Ihsm of 1 10 each 
- EXSSIC and Diluted (no 

31.03.2020 
(Audited] 

reier note 9 

331.68 
0.01 
1.63 

27 45 

(0 85) 
359.92 

(6A1) 
353.51 

6.80 
2.71 

2254.76 

5.55 

(0.95) 
0.06 

2.254.76 

(16.18) 

(1.99) (1.11) 
0.06 

2254.76 

3.18 

2254.76 
31,598.50. 

(17.55) 



1. UlUUOmD CONSOWATE0 SEGMENT WlSE REVENUE, RESULTS,101U *csm &NO 101U WrmP 

Cl Investment aaivii 

(d) l n v a n t  Brokerage SeNlces 

(a) lnvarment a c t w  

(a) Investment actMty 

(dl Invarment Brokerage SeNicer 0.01 0.01 0.01 0.01 

It1 - 0.0s 0 11 0.45 0.11 

4~1 .24  I 3,w.m I 3,n&er I hua*, 



2 The abon nwltr of lndunrl8i Im*hmt T w t  Umbd  (the "Patent" or the .Companf) and m subs!dbries (to&er rdemd to as "Gmup') and its 
m n h , ~ e n n t k s a d ~ t c r w n e n v i m d b y h e A u & C o m r n i m t a n d a p p r o n d b y t h e B D N d d M ~ ~ o f t h e ~ n y , a t t h e i r h e i r n g  
heM on September 11. 2020. 

3 The above financial rewb of the Gmup. 10 Joimk cantmiled mtlcres and assoddm haw not prepared in McMdrnce wlth lndlan Actounfing S t a m h i  
(7nd @I as pnrcrhed md SKlian U3 of Gnneanler M. 20W nd with the rekvantmlcr ksued thsmmder and othcrlmounlln~ prindpkr generally 
accepted on India. 

4 Cemn subs idb ry , ) o l n teo  entity and a ~ a m f a c l n g u n m t a ~ r m e r a s  detaikd b e b ~  
D P  

The Rnxrial mub of the wbridkry mmcty lm P r o w  t imbd hsrr not prrplred on a &ng C W + ~  W. aittwgh the &$diary k incurring 
wntlnuovrlorrsrTheMWofthewbridBrykneglhpasMJune30,2(UO. 
in v l r w d  the cwent rtnus ofthe Rwi estateindustnl and in ParMdar sdvenc cash Rom of its Joint Ventures sf the wbudiaw, their a b ' i  to cantinuc 
as going mncan k doubtful. Further ms!d&ne €hat fhe wbDMlay has a b  net Lorr far the period endeU June 30, .?UZO, and the cumnt llab8litlar 
ucnded its tcial a m  mndlutethat a m l h k l  W t v  erktrtM ~ y w 4  s@fkant doubt 10aMllty to mminw as a Going Concern. 
Fwtharduringthe predousyesr, gmup h a w  impaired thegoodull of7 888.16 Whr genenM at the tlmc of acquirmon ofthe ratd shsidbry. 

lm NIMBUS The Palm Viibe : Asd June 30,2920, the firm has ruftned rubstantlal o w i n g  losses There lr a wntlnulng mlpnatch indudingdefauk5 h 
Pawent of its f i ~ n d a l  obli&atbu It indicate the ulrtwe of dpmcanl uncerpimy aer the cah Rom apecM and the Firm's ability to comhlu a5 
going concern. 

Im NlMeUS Tlw EWeS Patk W : The h r m e  C w n  vide Its arders dt. 10/C6/zo20 and 10/07/2020 directed the Greater Nolda Authority to 
ncrlcubte the inter& on *rr premium @ SB1 MCUI w n t  01.0L2!l1O1. The apex wurt has given a tlme period of 30 daysto Greater Ne!da Authvrtlq to 
ncdcubta the same aC5ndb& md andlnfwrn the ksvhddnr their llaM#tk6 ahuh. Pending receipt of wkuWon from Gmater NOW Auhorlty of above 
IlaMlM, the e f ka  the& h.l not bean considered in the flnancbk forthequ8mrmded X*h June 2020. 
As at the end of the period, th. luvmvlated lorres dth. said Rrm Is V 270556 bkhs ax& the Pannen wdtal d h667.37 IrWls and the net worth of 
theFinn harbrmfd lyaoded .TheRrmaM~tom~uasa~ngum~~ ,hdep~ ldMtan thes~cenof~Dpcnt iomadaMl i t ymamnpfundr  
tor its oopMaonr Tho manasem. is hopeful and taking m y  Repr in ge&xiWg enowh Carh flaw from U n m  opNstlans to meet out 10 
IiabllItie* Acundingb these flnandal rtstementr Dwc ban prepared ongobwconcem Ws 

Im Nimbus The Hyde Pa*. The S u p m  Court vide its adm dt. lo/OEfXW and lOiU7fi33W directed the NoIda Auhorltyio recabbte the InfUWw, 

lease pmniutn @ SBI MCUI w.e.f. M.01.201a The apex mwt has ghm a tbw prtod of 30 d y r  to NoMa lumomy to rewkulate the same acmfW 
and inform the kaYhaMwr their labllnln sfnh. Pending m p t  ofa(cufnion from Nolda Authority of a m  ilabHRler, the eflect nMlaof has rot been 
considered In the flnandals for the quarter ended 3W, June M20. 

(ZW i nhpm1-S PrMW Umitsd :The Srrpnme Court vide irs orders dt. 10/as/20M and IO/w/zoM directed lhe N&da A u I k n W  to rewIwlatethe 
Interenon k a r  premium @ SBI MCUI w.e.f. 01.01.2010. The apex court has &en a tlme perlod of 30 daw to NoIda AAumwny to nuladate the same 
accwdindv and inform the teaseholders thetr UaMlitks afresh. PendlnE receipt of wlNlatmn horn NoMa authomv of above l i a b i i ~ s  , the effect thereof -. - 
has wt not mnddered b thefinandals for theqtnrtn ended Mth June ZOM. 
As at the end ofthe period ended June 30, 202Q the aaumu!ad loses of? 3906.96 bkhs exceedhd the quWv paid up share wwal  off 100 labs and 
the net wonh of the company has been fully emdad. The eompanv's RMW to mntinw a8 a going concern is d&t on the wcas of it$ operatiom 
and abi ly to a m n p  funds fot its oopntknr. The management Is h W u l  and taking neceary rmp6 in g01leratiq Mayh carh flow from business 
-$to meetwt its ilabllltler. Aemrdir&theseflmndal smtemms haw bnn pfwared OnEolng concern Ws .  

fil P 
The said wholly o w 4  wrbridiny of the Cwnpany has made an applkrtion to the Mlnlstw of Corporate Affain (MU\) for r e m i  of the name of the 
Company from the Regiw d Companies under the Compmler (Remwal of Namrr of bmpanier from the Ra81M of Compmlesl Ruk, 2016. 
ManyememlcrountlhasbnnprrprredfwthepMBendedJm30,~andMmertherekwa~andHaM~asonJm30,2020. 

MI F 
Z m p a n y  has-ffii a hint amtmlled enmy of the Ompaw, xpuirirg 22.5% of ks e q W  Wl hl the 
finawhl year M2-20r3  at R0.41 per hare. 6ehwa1 Wud 2016 to March MM. FGnXr made ten RI(IMs lrwrer at a face value of ?lo Per share. The 
company did not subwribe in any of the Rights I-. With the invsase in paid up upltal on a c ~ ~ n t  of the Rl$hu Wue, the tompanv's qu(ty stake in 
FGIUU has reduced to l6 .W. 

The ma~gernent V+EWS the lnvesbnenl In porithre light as hwnainsun~c i n d w  p l a ~  a Enrial mk in the Bmwm and dmlopment of Ihe Wedl e m m .  
Then Is a huge potential m be tipped a 4 m s  IWa for We inwasme. Ufe in- lndunry has a long prtstlon period and the Gnneany vfaM this asa 
long term investment. Although FGlUtL net worth as at June M, 2020 sub~tantialiv emded, however baled on prolecNMs and *re hrslneSS pl;m 
p r o w  by ffiiuu to me Company and based on managemant's .nerarcnt of the same, no furthu adJmnent k required b m ~ W n g  amaunt of 
imrmnnt as at June 30,2020. 

-- 

WRL has I d  loss in the cumnt m o d  and the mt worth of the miss k nwative as on June 30,2020. tonddning the above, the G w  has 
cam lon of? 2,naM W;hr toward preferem share invemn~c on account of chaw R f s ~  value as at June 30.2020. 



5 The Company had received letter from the Reserve Bank of India (RBI) dated ZSthlune, 2018. Vlde said letter, the RIN has prohibited the Company not to 
expand its nedltl~nvestment portfolio other than lnvemnent In Government Securities till Net NPk are broughtdown to below 5% 
The Board of the Company in its meeting held on 13th A-, 2018 discussed and delibated on the i sn rn r s i d  by RBI. The ba rd  ofthe Cwnpany drew 
an actson plan for the same and submitted responae to the RBI accordingly 

6 The COW19 pandemic has resulted In a wif!ant M e w  ~n the emnomkactivities scrw the comb-+, on acmunt of lockdown that started on 24th 
March, 2020 Reserve Bank of India (RBI) has iuued guidelines relating to COVlD-19 Regulatory Package dated March 27,2020 and Aprll17.2020. in care 
of any borrower would have requested for moratorium, the Company would have provided the same. 
Further the Group has considered internal and certain external rources of information rncluding emnomkforecam and industry reports up to the date of 
approval of the financial statemenis and based on the polW a p p m d  by the board, determtned the prudential estimate of provision fw expected credn 
loss on flnanclal assets as at June 30, H)20. Based on the ~ r r e n t  indicators of future emnamic condkions, the Company has used the pnnnpis of 
prudence In applying Judgments, estimates and auumpflons and considers this vrwlsw to be adauate and expects to recover the carrvlns amwnt of 
these ftnanciaiand other aMs a n d m k d e  that no matmal adjustment ntreduind the f l ~ r v ra l  statement 
The management believer that the extent of imwa  of COVlD-19 pandemic to the Groupk M u m  results will m n d  on dweloments, which are highly 
uncertain. The Group will continue to clorely monitor any material changer to future economic conditions. 

7 Revenue from operations includes profit on sale otnonsurrent assets held for sale of7 NIL for the period endedlune 30, MM ascompare to? 859.45 
lakhr for the p e w  ended June 30,2019. 

8 Currenttax Is  i n c l w  of MAT Kedk entitlement amounting to 7 22.80 lakhr for thequarter ended June 30.2020, -91.40 iakhsfor the quarter ended 
June 30,2019, and 7NlLfor the war ended March 31,2020. 

9 The figures for the quarter mded March 31, 2020 as reported in these flnawai results are the baiancingfigures between the wdited Rnanc~al resulk for 
the war en& March 31.2020 and the unaudned publtshed Rnanml resultsfwthe nlne months ended Decembw 31,2019. 

10 The previous period's figures have been regrouped or rearnngedwherever neceuan/. 

Piam : Mwnb.l 
Date :September 11,mm 

DR. 0. UhWL 
DIURMAN 
om : mns6 
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lndependent Auditor's Review Report on the Quarterly Unaudited Consolidated Financial ~esult&of 
the Industrial lnvestment Trust Limited Pursuant t o  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'), i t s  associates and jointly controlled entities for the quarter ended 
June 30, 2020 ("the Statement") attached herewith, being submitted by the Parent pursuant to  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) "lnterim 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. 

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: 

- Sr. No. Name of Entities 
, . 

Subsidiaries: 

I IlTL Projects Limited 

- -  - - - - 
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 

Branch : Bengaluru 
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iii. IIT Insurance Broking and Risk Management Private Limited 

iv. IITL Corporate Insurance Services Private Limited 

Jointly Controlled Entities: 

v. Future Generali India Life Insurance Company Limited 

vi. Capital lnfraprojects Private Limited 

vii. IITL-Nimbus The Hyde Park Noida 

viii. IITL-Nimbus The Express Park View 
- - -= - -  

ix. IITL-Nimbus The Palm Village 

Associates: 

x. World Resorts Limited 

xi. Golden Palms Facility Management Private Limited 

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 i t  contains any material 
misstatement. 

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

a. 3 subsidiaries, whose unaudited interim financial resultslstatements (before eliminating 
intercompany transactions) reflect total revenues of Rs.30.42 lakhs, total net loss after tax of 
Rs. 90.86 lakhs, and total comprehensive loss of Rs. 81.06 lakhs, for the quarter ended June 30, 
2020 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 
resultslstatements includes Group's share of net loss after tax of Rs. 76.74 lakhs and total 
comprehensive income of Rs. 990.06 lakhs for the quarter ended June 30, 2020 as considered in 
the statement which have been reviewed by their respective independent 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 

and our conclusion on the statement, in so far as it relates to  the amounts and 

Continuation sheet ... 
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disclosures included in respect of these subsidiaries, jointly controlled entities and associws 
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, total net loss after tax of Rs. NIL, and total comprehensive loss of Rs. NIL, for 
the quarter ended June 30, 2020 as considered in the statement which have not been reviewed 
by the independent 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 to 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 to 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 Venture. The said entities are incurring continuous losses and the net 
worth of those entities are negative as on June 30, 2020 and their current liabilities exceeded their 
total assets which indicate that a material uncertainty exists that may cast significant doubt on their 
ability to continue as a Going Concern. 

b. We draw attention to note no 4(iii) of the Statement, the net worth of Future Generali India Life 
Insurance Company Limited ("FGILICL"), a Jointly Controlled Entity of the Parent, as at June 30, 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 i t s  carrying amount of investment as at June 30, 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 Management of the Parent is of the view for the reasons 
stated in the note, is carrying loss of Rs. 2728.50 lakhs toward preference share investment on 
account of change in fair value as at June 30,2020. 

Continuation sheet ... 
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d. We draw attention to note no 5 of Statement the parent had received letter from the Reserve Bank 

of India (RBI) dated June 25, 2018. vide said letter, the RBI has prohibited the parent not to  expand 
i ts  creditlinvestment portfolio other than investment in Government Securities till net Non 
Performing Assets ("NPAs") are brought down to  below 5%.The Board of the parent 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. 

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 

UDIN: 20110248AAAABT2514 

Date: September 11,2020 
Place: Mumbai 
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