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May 15, 2025 

Dear Sir/Madam, 

Re: Outcome of the Board Meeting held on May 15, 2025. 

The Board at its Meeting held on May 15, 2025, has inter-alia approved 
the Audited (Standalone and Consolidated) financial results of the 
Company for the quarter & year ended March 31, 2025, along with 
respective Auditors Report, Statement of Assets & Liabilities, Statement 
of Cash Flow and Declaration of Unmodified Opinion. 

Pursuant to Regulation 33 of SEEK (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the same are enclosed as Annexure-
I. 

Meeting of Board commenced at 02:15 P.M. and concluded at 07:55 PM. 

This is for your information and record. 

Thanking You 

For IFCI Limited 

(Priyanka Sharma) 
KfrCompany Secretary 

End: As above. 
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Dear Sir/Madam, 

Re: Declaration regarding Auditor's Report with an unmodified 
opinion for the Financial Year ended March 31, 2025.  

Pursuant to Regulation 33(3) (d) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulation, 2015, read with SEBI Master 
Circular dated November 11, 2024, this is to state that there is unmodified 
opinion in the Standalone and Consolidated Audit Reports of the Company 
for the Financial Year ended March 31, 2025. 

Thanking You 

For IFCI Limited 

(Priyanka Sharma) 
wCompany Secretary 

End: As above. 
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- Standalone Results 

 

porticulai"s - :QUarter ended 
31103/25 : 
(Audited) 

:Qua der elide 
.- .31/12/34 
( Una iidited) 

: 

. Qualf.er ended 
:: 31103/24 - 
.- (Audited) 

:Year ended - 
: 	31/03/25 

r(Audited) 

Yeat elided 
: 31/03/24 
(Audited) 

Revenue from operations 

a)  Interest Income 85.61 82.11 233.26 359.96 429.34 
b)  Dividend Income 89.95 0.85 35.35 110,92 113,13 
c)  Rental Income 13.45 10,91. 12,23 4447 42.74 
d)  Fees and commission Income 36.91 15.21 34.25 69.14 68.39 
e)  Net gain on fair value changes (21.65) 85.04 67.80 105.32 186.54 

Total Revenue from operations 205.27 193.12 382.89 680.51 840.11 
I) Other Income 17.43 2.22 53.37 161,35 55.83 

'rota/ income 222.70 195.33 436.26 841.86 895.94 
2 Expenses 

a) Finance costs 134.55 131.79 146.22 537,18 572.74 
bi) Foreign exchange loss (042) (1.93) (046) 12.89 
C) Impairment on financial Instruments (338.32), 0.45 (81.81) (224.37) (33517) 
d)  Employee Benefits FXDEUES 27.93 17.40 24,85 85,66 91.61 
e)  Depreciation and Amortization 5.07 5.03 6.05 24.20 24.16 
F) Others expenses 17,98 11,33 14.37 47,48 45.91 

, Total expenses (156.51) 166.99 107.75 469.69 412.14 
Profit/ (TOO before eircakional and Tax (1 	: 

- :. 79.21  : ' 	28.34 :' .328.51 - .. 37417 413380 . 
4 Exceptional Items - - _ 

Piitifitii(Idthsitleforela -Z (3 -4) 	 37911 8.34 •- 	:328.51  172;17 4.93 $0  
I 	5 Tax expense 

a)  Income tax - - - . 
b)  Taxation for earlier years - - . - 
C) Deferred Tax (Net) 105.67 67,30 113.01 328.37 355.55 

Total Tax expense (6(a) to 5(c) .1 106.6.7 87.30  
1: 	;1458.96)  

113.01 
.: :215.51 - 

325.37  
1: 1:4120•:. 

. 355.55  
':::::a26.25 ... PrPliff (fris-s)foeike ...pinikidT4:6.3 ;:37234 

8 Other Comprehensive Income 
a)  Items that will not be reclassified to profit or loss 

-Fair ye/1.R changes on FVT04-1 - equity securities . 85.99 40.52 706.57 
-Loss on sale of FVTOCI - equity securibes - - (77.83) (39,61) (183.33) 
-Actuarial gain/(loss) On defined benefit obligation 0.27 _ 0,27 
Income tax relating to items that will not he 
reclassified to_protit or loss 

. 

- 
-Tax on Fair value changes on FVTOCI - Bout? securities - (30.05) (14.16) (77.18) 

l-:(48.§._ 
-Tm_, on Arniiarinl corn/floral on LN,, fir,d hr-le8t oblioatic (0 09) 	  

(2:. 6 0  
(0.09)  

(13.07) shlut lrirl 	ll 	:: 	:lf: 	i-i 	' 	- i 	' 	' 	::-!•":- 	t':.::. 

b)  
Items that will be reclassified to profit or loss 

-Debt securities Measured at Fvroa - net change In fair 
vaiue 

0.15 (15.33) 8.05 (14,37) 
13.53 

-Debt securities measured e FVTOCI - reclassified to profit 
arid loss 

- - 
- 

Income tax relating to items that will be reclassified 
to profit or loss 

1 
- 

_ _ 
-Tax on Fair value changer or 11,11-0 1:1 - Deht securities (0.03) 5.36  

, q970,. 

(2.821  

3  

,{ /5:66) 

5.03  

9. 	)  

,, 	42440:-  

(4,74 ) 

. 	:440.1,5T 

-- ii l?,tbl:a1 02.) .  9.iir.,:- 

INiiarlimielletirgiveiirlcorfidil,qtbas)::(nseipf titz, 	 A : '-tii9.1 
1. 

. Total comprehensweinCOme / (lots) (after 	(7+j 27282  

2,694.31 
,f68.93) 
2013.S9 

:::198:84 :-  
2,489.61 

:21.39 : 
2,594.31 

.:i88.10  
2,489.61 10 Paid-up egult,,,  share capital (Face value of k 10k- each) 

11 Other ectuity_(Ls per audited balance sheet as at 31st March) (958.72),  (1,275.41) 
12 

interim 
Earnings per share (face value of 7 10 each) (not annualised for the 

periods): 
(a)_ Basic (7) 1.04 (0.23) 0.67 0.17 0.52 
(0 Diluted (7) 1.04 (0.23) 0.87 0.17 11,52 

See accompanying notes to the financial results. 
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2,592.30 

2,852.73 11 

12 

Other comprehensive income I (loss) (net of tax) 

Total comprehensive income (loss) (after tax) (9+10) 

Profit for the period attributable to Equity holders of the parent 

227.28 

53.15 -Non-controlling interest 

13 Other Comprehsive income attributable to Equity holders of the parent 

Non-controlling interest 1,221.86 

1,597.72 

14 Total comprehensive income for the period attributable to Equity holders of the 
parent 

Non-controlling interest 1,255,01 

2,694.31 5 Paid-up equity share capital (Face Value of 0 10/.- each) 

0.87 

0.87 

(a) Basic (0)  

(b) Diluted (0) 

STATEMENT OF AUDITED (CONSOLIDATED) FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH, 2025 

(tin Crate) 

cuars Parti 	l 

Consolidated Results 

Quarter ended 

3110312025 
(Audited) 

Quarter ended 

31/1212024 

(Unaudited) 

Quarter ended 
31103/2024 

(Audited) 

Year ended 

31/03/2025 
(Audited) 

Year ended 

31/03/2024 
(Audited) 

1 Revenue from operations 

a)  Interest Income 149.07 110.68 270.41 492.61 553.83 
b)  Dividend Income 2.51 0.85 (70,57) 204.10 183.36 
ci 	RentalIncome 12.00 9.91 13.55 40,32 39.68 
d) Fees and commission Income 168.49 145.33 16 6.3 7 594.87 539,96 
e) NE gain an fair value changes (21.10) 83.91 90.34 107.21 212.18 

Sale of products (including Excise Duty) 0.04 0,05 0.06 0.20 0.85 
81 	Sale of services 102.60 106.82 135.26 436.79 456.72 

Total Revenue from operations 413.61 457.59 605.42 1,876,10 1,986.58 
Other Income 2,30 (0.22) 103.10 188,06 128.24 

Total luccone 415.91 457.33 708.52 2,064,16 2,114.82 

2 	Expenses 

a") Finance costs 134.34 131.38 135,87 535.04 571.13 
b)  Fees and commission expense 24.00 29.16 27.01 13798 99.39 
c)  Net loss on fair value changes 

d)  Impairment on financial instruments (336,60) 0.55 (61.30) (224.85) (294.28) 
e)  Cost of materials consumed 0.48 0.59 0.41 1.95 3.17 

Purchases of Stock-in-trade 0.04 0.05 0,05 0,20 0.31 
Employee Benefits Expenses 105.27 63.70 99.51 311.28 313.73 

I:) Depreciation and Amortization 20.62 20,86 20.70 83,34 80.89 
i) Others expenses 127.23 116.68 203.00 497.24 593,69 

Total expenses 75.38 362.96 425.25 1,312.18 1,367.03 
3 	Profit/ (Runs) before exceptional and tax (1-2) 340,53 94.37 283.27 751.98 747.79 
4 	Exceptional items 1,03 (0,01) (4.00), 2,95 (3.09) 
5 	Profit/ (loss) before tax (3-4) 339.50 94,38 287.27 749.03 750.88 

Tax expense 

a)  Income tax (24.26) 17.48 0.73 70.14 54.88 
b)  Taxation for earlier years (0.18) (0.10) 0,40 (1.23) 1,15 
a) Deferred Tax (Net) 103.51 85,74 128.82 331.51 453.80 

Tax expense [6(a) Sr 6(c)] 79,07 103.12 129,91 400.42 509.83 
7 	Protitgluss) for the period after taxes (5-6) 260.43 (8.74) 157.32 34 8.61 241.05 
11 	Share of net profit of associates and joint ventures accounted for using the 

9 	Profirktoss) for the period (7+8) 260.43 (8.74) 157.32 348.61 241.05 
10 	Other Comprehensive Income 

Items that will not be reclassified to profit or loss 

-Fait value changes on FVTOC1 - Equity securities 3,02611 1,724.97 306.06 7,156.75 693.39 
-Gain/(loss) an sale of FVTOCI. - Equity securities (1.04) - (77.82) (39,61) (183.32) ,  
-Actuarial gain/(loss) on Defined benefit obligation (0.5I) 1.17 (5,07) 0.02 (5,53) 
Income tax relating to items that will not be reclassified to profit or loss 

-Tax on Fair value changes on FVTOCI - Equity securities (432.60) (246.67) (80.43) (446.13) (180,71) 
-Tax on Actuarial gain/(less) on Defined benefit obligation 0.15 (0.30) 1.35 0.01 1.49 

b) Items that will be reclassified to profit or loss 
- 

-Fait value changes on FVTOC1 -Debt securities • 0.15 (15,40) 8,06 (14.37) 13.54 
,-Debt securities measured at FVTOCI - reclassified to profit and loss _ - 
- Exchange differences in translating the financial statements of a foreign • 
operation (0,01) 0.40 0.03 0.39 0.21 
Income tax relating to items that will be reclassified to profit or loss 

-Tax an Fair value changes on FVTOCI - Debt securities (OM) 5.36 (2.82) 5.03 (4.741 

See accompanying notes to the financial results 

1,469.53 149.36 

1,460.79 306.68 

(30.66) )33.33 

21.92 24.00 

772,19 70.27 

697.34 79.09 

741,53 203.64 

719.26 103,05 

2,613.59 2,489.61 

(0.12) 0.54 

2,489.61 

334.33 6,662.09 

575,38 7,010.70 

103.66 17.1,04 

13 7 .4 0 177.57 

/57.12 3,511.59 

177.21 3,150.50 

260,78 3,682.63 

314,61 " 3,328.07 

1,370.44 

16 Other Equity (as per audited balance sheet as at 31st March) . 

17 Earnings per share (face value of 0 10 each) (not annualised for the interim 
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STATEMENT.OF.ASSETSII. L1ABXLITIFc ' : 

.Farticulat .  

Standaione 	. 	 'Consolidated 	' 

As 	31/93/25 
(Audited) ..... 

... 	. 	. 	. 	. 	. 	. 
As at 31/03/24 .. 	As at . 31 /03/45 .. 
:....44100) ::. 	• •. (A.udited) 	•• .. 	. 	.. 	. 

. ' As at 31/03/24. 
' . : i(Audited) 	i 

I. 	ASSETS 

46.08 
3,485.20 

85.30 
1,337.48 
1,197.05 

25.42 

642.46 
2,649.36 

103.64 
1,306.39 
1,658.81 

41.72 

659.91 
4,655.45 

210.93 
1.361)30 

15,322.75 
1,248.30 

1,298.10 
3,748.28 

306.33 
1,363,15 
8,577.93 
1,410.28 . 	... 	. 	. 

(I) 	Financial Assets 
(a) Cash and cash equivalents 
(b) Bank balance other than (a) above 
(c) Derivative financial  kistrunierits 
(d) Trade receivables 
(e) Loans 
Cl) Investments 
(q) Other financial assets 
:Total 	 nal-id& Assets 5,175 .54 ...:-.6410.2.37'.. 	23;559:04 ••'•'16•804.07 

69.65 
90.84 

- 
284.64 
936.46 

12.53 
0.23 

446.64 
56.59 

157.11 

(2) 	Non-financial Assets 
(a) Investment in subsidiaries 
(6) Investment accounted using equity method 
(c.) Inventories 
(d) Current tax assets (Net) 
(e) Deferred lax assets (Net) 
(f) Investment property 
(0) F'roPertv, plant and eguipment 
(h) Capital work-in-progress 
(i) Intangible assets under development 
(1) Goodwill 
(k) Other Intangible assets 
(I) Other non-financial. assets 

1,229.13 

- 
28.34 

959.05 
297.77 
557.90 

-  

0.10 
75.44 

1,250.55 

- 
34.30 

1,305.65 
276,45 
602.27 

- 
- 

0.19 
85.50 

68.42 
67.35 

305.22 
889.04 
22.50 
0.48 

436,94 
68.34 

156.35 
• •:-.TOtal non4inancial assets 3,158.23 

50.48 
'3555.91 

49.41 
• • ' 4,014.65  

50.48 
•:-.2,954.19 

49.41 (3) 	Assets classified as held  for . 	 aale 
• TP61 5sseits . (14 .24F.3) • ••••. •• ••• .9,385,75  19407;89 •:25,723.77 '.-, 18;817.513  

II 	' LIABIETTIES ANCi,EQU/TY • 
LIABILITIES 

(1) 	Financial Liabilities 
(a) Derivative financial instruments 
(b) Trade payables 

(I) Total outstanding dues of MSMEs 

CO Total oulstanding dues of creditors other than IISMEs 

(c) Other payables 
(1) total outstanding dues of hISMEs 	- 

(ii) total outstanding dues of creditors other than MSMEs 

(6) Debt securities 
(e) Borrowings (other than debt securities) 
(f) Subordinated liabilities 
fq) Other financial liabilities 

77.58 

3,033.39 

744.67 
3,727,73 

13.94 

53.49 

- 

4,371.74 
331.25 
744.67 

3 '188 92 

- 

2.61 

425.68 

5.72 

2,958.39 
10.48 

744,57 
5,394.34 

13.94 

1.86 

461,09 

4,276.21 
346.16 
744,67 

5,039,25 
Totalfiii‘ciattaa blares .  -.4,513.3.3i .,8;787,01. . 	... 	.. :'.9',541,89 	.':10;83 

(2) 	Non-financial Liabilities 
(a) Provisions 
'(b) Deferred Tax Liabilities (Net) 

(c) Other non-financial Ile bilities 

66,79 

. 	.. 	. 
.. ' • ..:6649 

2,694.31 
(958.72) 

85.48 

- 
.-13648  

2,489.61 
(1,275.41) 

103.89 
981.06 

17.76 
1402,71 

2,694.31 
5,996,44 

125.13 
206.47 

21.54  
.355,15  

2,489.61 
2.044.63 

:1-otl .Non-Financiel liabilities ". 
(3) 	Equity 

Cs) Eguity snare capital 
(6) Other equity 

I:duty attributable to ecluity holders of the parent 1,735.59 1,214.20 8,090.75 4,534.24 
•Non controlling  interest 

:••1,735.•59  
.: 9 	85.75 

, 

• 014,20 
' 10007,69 

6,388.42 
15,079,14 

•2542347 

3,145.07 
''' "::4•579.51 
•:-:18,917.58• 

Ilialall -Equity • .: 	'.-.... • .-':': 	. 
.total liabilities end-846ft./ (1+ .343) .. 



Net Increase/ (Decrease) in Cash and Cash Equivalent Flow (A+13+C) .  
Add Cash and Cash Equivalents at beginning of the year 

,Cash and Cash Equivalents at the end of the year  

6 	0  New De 

(596.38) 

(Ali amounts are in Rupees crores unless otherwise stated) 

For the year ended 
31 March, 2025  

For the year ended 
31 March, 2024  

A. CASH FLOW FROM OPERATING ACTIVITES 

Net Profit before Tax 
Adjustments for: 

Depredation and amortisation 
Impairment provision/ write offs 

Unrealised gain/(loss) on investments 
Impairment on Assets held for sale 
Impairment on Non-financial asset 
Finance Cost 
Dividend Income 
Interest Income 

(Profit)/ Loss on Sale of Investment in subsidiary 
Operating Profit before Working Capital Changes & Operating Activities 

372.12 	 483.80 

24.20 	 24.16 
(224.37) 	 (335,17) 
(125.04) 	 (295.96) 
(138.36) 	 (49,37) 

(0.72) 
537.18 	 572.74 

(110.92) 	 (113.10) 
(350.96) 	 (429.34) 
(15.84)  
(32.67) 	 (142.23)  

Adjustments for Operating Activities: 
(Increase)/ decrease in Investments 
(Increase)/ decrease in Loans & Advances 
(Increase)/ decrease in Derivative Financial Instruments 
Increase/ (decrease) in Trade Payables 
Increase/ (decrease) in Subordinated Liabilities 
(Increase)/ decrease in Receivables 
Increase/ (decrease) in Debt Securities 
Increase/ (decrease) in Borrowings 

Operating Profit before Working Capital Changes 

Adjustments for: 
(Increase)/ decrease in Other Financial Assets 
Increase/ (decrease) in Other Non-financial Assets 
Increase/ (decrease) in Other Financial Liabilities 
Increase/ (decrease) in Other Non-financial Liabilities 
Increase/ (decrease) in Provision 
Increase/ (decrease) in other bank balances 
Increase/ (decrease) in assets held for safe 

Cash Flow before taxation 

Income Tax (paid)/ refund - Net 
Net cash flow from Operating Adivities  

B. CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of! Advance for property, plant and equipments (including Leased property) 
Investment in subsidiaries 
Proceeds from sale of investment property 
Sale of investment in associates and joint ventures 
Sale of Investment in subsidiary 
Purchase of/ Advance for Intangible Asset 
Proceeds from sale of property, plant and equipments (including leased property) 
Sale of Investment 
Net cash flow from Investing Activities  

C. CASH FLOW FROM FINANCING ACTIVITIES 
Issue of Equity Shares 
Share Premium (net of expenses) 
Share application money received 

20.88 
(4.05) 

617.95 

(19,42) 
(835.84) 
137.29  
(83.19)  

5.97  
(1,174.79)  

35.67 

(1.40) 

78.41 

19.72 
(13.55) 
873.33 

2.27 
(757.47) 

124.30 

(2.44) 

(0.32) 

(0.03) 
0.01 

(0.34) 

80.72 
419.28 

500.00 

Interest Received and Paid 
Interest Paid 
Interest Received 

Net Interest Received and Paid 

Dividend Received 

	

(616.32) 	 (606.62) 

	

364.07 	 416.23 

	

(252,25) 	 (190.39) 

	

110.92 	 113.10 

	

515.51 	 (299.94) 

	

207.05 	 834.18 

	

(13.94) 	 28.77 

	

24.09 	 (8.77) 
(30.00) 

	

16.32 	 (66.75) 

	

(1,338.35) 	 (218.57) 

	

(334.25) 	 (108.84)  

	

(1,097.57) 	 (89,44)  

(0.15) 
44.29 

Net cash flow from Financing Activities 	 500.0 500,00  

532,08 
110.38 
642.46 



Details of Cash and Cash Equivalents at the end of the year : 

particulars 
For the year ended 

31 March, 2025 
For the year ended 

31 March, 2024 

Cash in hand (including postage stamps) 
Balances with Banks 

-Bank balance 
-Bank Deposits 

Collaterised borrowings lending operations (CBLO) 
Cheques on hard & under collection and remittances in transit 

- 

9.61 

36,47 
.. 

- 

542.52 

99.94 
- 

Total Cash and Cash Equivalents at the end of the year 	 46.08 64246 



fAfl aeiij,.rc ale 	Hap,.. 

i  
• 

-For theyea ii ended 
-111Trlarch, 21125 	- 

'For theyear ended i 
-H 31 Meech 2024 :•• 

A. CASH FLOW FROM OPERATING ACTIVITES 

Net Profit before Tao 

Adjusrments fort 

Depreciation and amortisation 

Impairment provides/ write offs 

Unrealised gain/(loss) on investments 

Impairment on Asset Held for Sale 

(Profit). Loss on Sale ofAssets 

Reamusrement of Defined Benefit Plan 

Net Gain or loss on fair value Changes

Gain en Sale of Investments 

Bad Debts & Provision 

Subsidy From Govt 

Dividend Income 

Finance Cost 

Interest Income 

Profit/Loss on sale of investment in subsidiaries 

749.03 

83.34 

(224,85) 

126.40 

(0.25) 

- 

- 
_ 

- 

(204.10) 

. 	535.04 

(492.61) 

(15,64) 

750.88 

60,89 

(381.24) 

(295.96) 

(49.37) 

(0,23) 

0.16 

(4.40) 

(0.25) 

10,47 

(0.06) 

(183.36) 

572.82 
- 

- 

Operating Profit_ before Working Capital Changes & Operating Aoki -it-ides 	 536.16 500.34 

Interest Received nod Paid 

Interest Paid 	 (6(4.1E) 

Interest Received 	 527,25 
Net Interest Received and Paid 	 (86.93) 

Dividend Received 	 204.10 

Adjustments for Operating Activities: 

•illnorease)/ decrease in Investments 	 330.98 

(Increase)/ decrease in Inventory 	 3.24 
(Increase)/ decrease in Loans & Advanee.a 	 226.70 
(Increase)/ decrease in Derivative Financial instruments 	 (13.94) 
Increase/ (decrease) in Trade Payables 	 (28.95) 
Increase! (decrease) in Subordinated Liabilities 

(Increase)/ decrease in Receivables 	 95.40 
Increase/ (decrease) in Debt Securities 	 (1,317,87) 
Increase/ (decrease) its Borrowings 	 (335.62) 

(440,40) 

415.46 

(24.94) 

113,10 

(291.00) 

403.06 

28.77 

168.46 

(30.00) 

(76,62) 

(218.57) 

(306.51) 
Operating Profit before Working Capital Changes 	 (368.68) 266.09 

Adjustments for: 

(Increase)/ decrease in Other Financial Assets 	 127.35 
Increasel(decrease) in Other Nen-financial Asset 	 1.15 
Increase/ (decrease) in Other Financial Liability 	 435.11 
Increase/ (decrease) in Other Non-financial Liability 	 (3,76) 
Increase/ (decrease) in Provision 	 (21.23) 
Increase/ (decrease) in ether bank balances 	 (1,107.17) 
increase/ (decrease) Other Crerent Asset/Liability 

Increase/ (decrease) in assets held for sale 	 (1.07) 

• 
(27.31) 

(13.55) 

583,78 

. 

10.07 

(757.47) 

14.02 

Cash Flow before taxation 	. 	 (569.62) (190.46) 

Income Tax (paid)/ refund - Net 	 (45,44) (63.77) 

Nij.,•NirTrz•fii.i Operiti iiltel: A611Ylitca ii if90:741:.--:. i : 	 :11.87 • 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of! Advance for property, plant and equipments (including Leased property) 

Investment in subsidiaries 

Purchase of investment property 

Purchase oD Advance for Intangible Asset 

Deposit Matured 

Proceeds from sale of property, plant arid equipments (including leased property) 

Dividend received 

Sale of Investments 

19.94 	 (44.01) 
- 

(42.81) 	 - 

(35.85) 	 (0.03) 

(301.93) 

- (11.01) 	 7.6E 

183.36 
- 

Net lettish_Ousaii Irmir Investing 	' 09.73) 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Share appiication money received 

Subsidy From Govemment 

Lease Payments 

Interest Paid 

Redemption of Preference Shares 

Issue of Equity Shares 

Share Premium (net of expenses) 

Dividend paid 

, 

500.00 
- 	 0.06 

(16.24) 

- (7.71) 
- 

80.72  

419.27 	 . 

(64.72) 	 (71.66) 

Nati  nagii:flOW -finir:Aler, 	" 	eacIVItics 	 41 0 	8 	 •:•)-404.39: 

Net Iiicei•iia. iiitiflIet reastliyid.ilasch and  ti%11:110.4teii.j: Fli.ia .(A4glirW1 ••(638.19) 	. 	.... 	. 	i: 	:261132: 
Add , Cash and Cash Equivalents at beginning of the financial year 

Cash and Cash Equivalents at the end of the Financial year 

	

1,298.10 	 1,036.77 

	

699.91 	 1,298.19 	.,..,- 

Cash in nand (including postage stamps) 

Balances with Banks 

-Bank balance 

-Bank Deposits 

Collaterised borrowings lending operations (CBLO) 
Cheques on hand & under collection and remittances in transit 
Total Ciish 'and CaSh Equivalents St the end oldie yea 



Amount in Rs Crores 

From lenders From ARCs 

1 	Aggregate principal outstanding of loans acquired 13,72 

Nil 2 	Aggregate consideration paid 
8.28 

3,36 years 3 	Weighted average residual tenor of loans acquired 
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Notes: 
The above financial results were reviewed by the Audit Committee and approved by the Board of Directors at the meeting held on 15th May 2025. These results have been audited by M/s 5 Mann 
and Company, Chartered Accountants, 

2 	The Company has received an amount of Rs. 500 crone from COI on March 08, 2024, towards subscription to the share capital of the Company for the FY 2023-29 as share appricator money, In 
this regard, 12,39,77,188 number of equity shares of face value of Ps, 10/- each were allotted to GOI on April 18, 2024 @ Rs, 40,33/ ,  per equity share (including security premium of Rs. 35.33/-
per equity share), on preferential basis, The issue proceeds have been fully utilised and there are no deviation(s) from the stated objects. The statement as prescribed under Regulations 32(1), 
32(2) and 32(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("5E51 LODR Regulations') has been annexed as Annexure A. 

3 	During the Year ended March 31, 2025, the Company has received an amount of Rs. 500 crore from Government of India (GoI) on January 28, 7025, towards subscription to the share capital of 
the Company for the FY 2024-25, as share application money. In this regard, 8,07,23,280 number of equity shares of face value of Rs. /Of- each were allotted to Got on February 28, 2025 @ Rs. 
61.99/- per equity share (Including security premium of Rs, 51.94/- per equity share), on preferential basis. The issue proceeds have been partially utilised and there are no deviation(s) in utilisation 
of the issue proceeds From the stated abject& The statement as prescribed under Regulations 32(1), 32(2) and 32(3) of the RBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 cSEBI LOOP Regulations') has been annexed as Annexure E, 

• 

4 	In terms of the communication received by IFCI Limited from Department of Financial Services (DFS), Ministry Of Finance, vide letter F,No,2/22/2016-IF-1 dated November 22, 2029, In-principle 
approval has been accorded to consider 'Consolidation of IFCI Group' which entails Merger / Amalgamation of certain group companies at the holding company level arid subsidiary company level. 
DFS has advised to take further necessary action and to commence the process In accordance with the applicable laws, rules, regulations etc. In this regard, the Board of IFCI at its Meeting held on 
November 22, 2024 has considered and accrorded In-principle approval to consider aforesaid 'Consolidation of IFCI Group', and to commence the process for the same, In accordance with the 
regulatory/ statutory/applicable laws, rules, regulations, guidelines, framework and standards, etc, The detailed disclosure has been reported to stock excaanges on November 22, 2024. 

5 	As on March 31, 2025, provisioning required under RBI Prudential (/RACP) Norms (including standard assets provisioning) is higher than impairment allowance under Ind AS 109 by Rs. 74,88 crore. 
However, since the existing balance in the impairment reserve stands at Rs. 109.67 crones, no further Impairment Reserve has been created, as per the requirements of RBI notification no "DOR 
(NYC) CC, PD. No109/22.10.106/2019-20 dated March 13, 2020. Also, existing Impairment reserve of Rs. 109.67 crores has not been reversed in accordance with the RBI notification. 

5 	During the current year, the Company reviewed the methodology for estimating ECL provision on project and corporate loans which resulted In changes in ECL methodology from portfolio to 
account level basis, Estimating ECL provision basis forecasted recovery of loans on an account level will result in better estimation and presentation of ECI_ provision in comparison to estimating 
ECL provision on portfolio level, These changes have been considered as change in accounting estimate as per Ind AS 8 (Accounting policies, change in accounting estimates and errors) and have 
been accounted for prospectively with effect from current financial year. As an effect of these changes, the ECL provision on loans has increased by Rs, 290,86 crores for the current financial year 
and accordingly reducing profit before taxes. 

7 	The Company has recognised interest income of Rs. 106,16 crores on stage 3 asset (except on assets which are standard under IRAC norms) for the FY 2024-25. Since, there waste expectation 
of recovery, the same has been written off as bad debts In the same year. hence, there is no Impact on net profit or loss for the year, . 

8 	The Gross NPA level percentage has decreased and Gross NPA level is coming down in absolute term on account of IFCI not taking any fresh loan exposure and thereby shrinkage of standard loan 
accounts, 

• Mar-25 Mar-24 

Gross NPAs 3693.00 4,615.56 
Gross NPA % 95.98% 96.22% 

9 	The valuation of Investments in subsidiary companies has been considered on the basis of financial statements of the subsidiaries for the period ended 31st December 2024, instead of 31st March 
2025. There is no material impact of this or the financial results of the company. 

10 	In the matter of Stockholding Corporation of India Ltd. (SHCIL) certain litigation is sub-judice before the Hontle supreme court since May 2015. As per legal opinion obtained by the management 
of SKIL, no provision has been recognised in the statement of profit arid loss, 

11 	On all the secured bonds and debentures issued by the Company and outstanding as on 31st March 2025, 100% security cover has been maintained against principal and interest, by way of 
floating charge on receivables of the Company and/or Government Securities owned by the Compapy. The security cover in the prescribed format has been annexed as Annexure C. 

12 	The Capital Risk Adequacy Ratio (CRAR) stands at (-) 23.04% aeon 31st March, 2025, below the ABS stipulated guidelines vide circular dt. 31st May 2018 (RBI/2017-18/181DN8R (PD) CC. No, 
092/03.10.001/2017-18). 

13 	Some Audit observations in case of Subsidiary Companies are based on routine operations of the companies. The financial impact of such observations are not considered material, an overall basis, 

14 	In the context of reporting business/geographical segment as required by Ind AS 108 - "Operating Segments'', the Company operations comprise of only one business segment of financing. Hence, 
there Is no reportable segment as per Ind AS 108. 

15 	The details of loan transferred during the period ended March 31, 2025 under Master Direction - Reserve Bank of India (Transfer of Loan Exposure) Directions, 2021 dated 24th September, 2021 is 
as follows: 

Details of stressed loans transferred during the year 

Amount in 
Particulars To ARCs To permitted To other 

1 	Number of Accounts 2 - 

2 	Aggregate outstanding of accounts sold to SC/ INC 406,16 - 

3 	Weighted 	average 	residual 	tenor 	of 	the 	loans 
transferred 

. r 

4 	Net book value of loans transferred (at the time of 137.55 - - 

5 	Aggregate consideration 408.49* - 

6 	Additional consideration realized in respect of accounts 
transferred in earlier years 

. 

7 	Aggregate .gain/ (loss) over net book value 770.99 - r 

Includes Security Receipts(SINS) of 95.307.402 crore 

Details of roans act:mired during the year 
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Further, there are no cases during the period ended March 31, 2025, where resolution plan implemented under the resolution framework for COVM 19 related stress as per RBI Circular 
dated 6th August 2020. 

16 	The additional information as recgdrecf under Regulation 52(4) of 5631 (Securities and Exchange Board of India SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015 is annexed 
as Annexure D, 

The disclosure in respect of related party transactions on consolidated basis for the period ended 31st March 2025 have been annexed herewith the statement as Annexure E, 

18 	The figure for the quarter ended 31st March 2025 have been derived by deducting the figures for the period ended 31st December 2029 from the figures of the year ended 31st March 2025, 

19 	As per the applicability criteria provided under SEBI circular SEBI/HO/DDHS/P/2018/1 44 dated November 26, 2018, company Is rota large corporate, hence the disclosure required to be made in 
terms of the said circular is not applicable. 

20 	The figures for the previous quarter/period have been regrouped / rearranged wherever necessary to conform to the current period presentation. 

Place: New Delhi 
Date: 15 May 2025 

(Rahe! Bhave) 

Managing Director 8/ 
Chief Executive Officer 



Annexure A 

Statement of Deviation / Variation in utilisation of funds raised 
Name of listed entity IFCI Limited 
Mode of Fund Raising Preferential Issue 
Date of Raising Funds March 08, 2024 (Date of Receipt of Funds) 
Amount Raised 7500 crore _ 
Report filed for Quarter ended September 30, 2024 
Monitoring Agency NA 
Monitoring Agency Name, if applicable 
Is there a Deviation / Variation in use of funds raised No 
If yes, whether the same is pursuant to change in terms of a contract 
or objects, which was approved by the shareholders 

NA 

If Yes, Date of shareholder Approval 
Explanation for the Deviation / Variation 
Comments of the Audit Committee after review 
Comments of the auditors, if any 
Objects for which funds have been raised and where there has been a deviation, in the following table 
Original Object Modifie 

d • 
Object, 
if any 

Original 
Allocation 

Modifi • 
ed 

Allocat 
ion, if 
any 

Funds utilized Amount of 
Deviation/Variat 

ion for the 
quarter 

according to 
applicable object 

Remarks, if any 

The whole proceeds of 
the preferential issue to 
be used for servicing its 
debt obligations, 

NA 7499,99,99,992.04 NA 7499,99,99,992.04 None As against the fund of 7500 crore 
raised, 7499,99,99,992.04/- had been 
'utilised for allotment of 123977188 
equity 	shares 	@,740.33/- 	(including 
premium of 730.33/- per share). The 
balance of 77.96/- was refunded to GoI. 

Deviation or variation could mean: 

(a)  
(b)  
(c)  

Deviation in the objects or purposes for which the funds have been raised or 
Deviation in the amount of funds actually utilized as against what was originally disclosed or 
Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter of offer, etc 
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Statement of Deviation / Variation in utilisation of fiinds raised 
Name of listed entity IFCI Limited 
Mode of Fund Raising Preferential Issue 
Date of Raising Funds January 28, 2025 (Date of Receipt of Funds 
Amount Raised Z500 crore 
Report filed for Quarter ended March 31, 2025 
Monitoring Agency 

if applicable 
NA 

_ Monitoring Agency Name, 
Is there a Deviation / Variation in use of funds raised No 
If yes, whether the same is pursuant to change in terms of a contract 
or objects, which was approved by the shareholders 

NA 

a deviation, in the following table 

If Yes, Date of shareholder Approval 
Explanation for the Deviation / Variation 
Comments of the Audit Committee after review 
Comments of the auditors if any 

raised and where there has been Objects for which funds have been 
Original Object Modifie 

d 
Object, 
if any 

Original 
Allocation 

iViodifi 
ed 

Allocat 
ion, if 
any 

Funds utilized 

Z231,61,39,567.00 

Amount of 
Deviation/Variat 

ion for the 
quarter 

according to 
applicable object  

None 

Remarks, if any 

As against the fund of Z500 .crore 
raised, Z499,99,99,963.20/- had been 
utilised for allotment of 80723280 
number of equity shares @61.94/-
(including premium of Z51.94/- per 
share). Allotment done on February 28, 
2025. The balance of Z36.80/- was 
refunded to Got. 

The whole proceeds of 
the 	preferential 	issue 
will 	be 	used 	for 
servicing 	its 	debt 
obligations. 

NA Z499,99,99,963.20 NA 

Deviation or variation could mean; 

(a) Deviation in the objects or purposes for which the funds have been raised or 
(b) Deviation in the amount of funds actually utilized as against what was originally disclosed or 
(c) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter of offer, etc 
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ASSETS 

Property, P lant and 

F ui nnent 
557.90 557.90 

Capital Work in -Progress 

Right of Use Assets 

Goodwill 

Intangible Assets 0.10 0.10 

Intangible Assets under 

Development 

investmen ts  2,403.83 2,403  83 

Loans Yes 1,3 3 7.4 8 1,33 7 . 4 8 

Inventories 

Trade Reeeivahres 13 1.25 13 1 . 2 5 

Cash and Cash Equivalents 46.08 46 . 08  

,-•••-• • 	 - 

4cl ACC 



Others 

Bank Balances other than cash 
cad cash equivalents 

3,485.20 	 3,485.20 

7,917.02 	 9,385.75 Total 1,468.73 	1,468.73 1,468.73 

1,423.91 	 1,423.91 

Yes 157,74 	 157,74 

Total 157.74 9,228.01 	 9,385.75 

LIABILITIES 

Debt securities to which this 
certificate pertains  
Other debt sharing pad-
passe charge with above 
debt  

Other Debt 

Subordinated debt 

Debt Securities 

Others ( FC borrowing) 

Trade payables 

Lease Liabilities 

Provisions 

Others 

744.67 	 744.67 

2,888.39 	 2,888.39 

77.58 	 77.58 

66.79 	 66,79 

5,450.58 	 5,450.58 

not to be 
Filled 

Puri- l'assu 

Security Cover 
Ratio 

Exc lusive 

Security Cover 
Ratio 

(.0veryir15.4","elp10 .::Of 	IteL, 	..r.1 arid tiinScoured 
Nettris.y.'torid:(244) ...:.:ttittt 



Disclosure in 	with 'Regulation -52(4) of Securities and Exchange Board of India 5E81 (listing . 	 . 	 . 	 . 
Obligations and Disclosure Requirements) Regulations -, 2015 for the quarter and year ended 31 March, 2025 on 

Standlone basis 
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Annexure D 

S.NO Particulars Unit 
As at/ for the 
quarter ended 
31,03.2025 ., 

As at/ for the Year 
: 

 
ended 3103.2025 

Debt-Equity ratio 1  times 2.18 

2 Outstanding Redeemable Preference Shares Rs, In Crore Nil 

3 Capital Redemption Reserve Rs. In Crore 231.92 

4 Debenture Redemption Reserve Rs. In Crore 87,58 

5 Net Worth 2  Rs, In Crore 1,735.59 

6 Net Profit After Tax Rs. In Crore 272.54 43.80 

7 Earnings Per Share Rs. 1.04 0.17 

8 Total Debts to Total Assets 3 times 0.40 

9 Operating Margin 4  % 19.92% 21.72% 

10 Net Profit Margin 5  % 122.38% 5.20% 

11 Sector Specific Equivalent Ratios 

(a)  CRAR € °A -23.04% 

(b)  Gross credit impaired Assets Ratio 7  % 95.98% 

(C) Net credit impaired Assets Ratio 8  % 83.55% 

Notes; 
1 	Debt-Equity ratio = Debt/Net worth 

2 	Net Worth is calculated as defined in Section 2(57) of Companies Act, 2013 

Total Debts to Total Assets = (Debt securities + Borrowings (other than Debt Securities) +Subordinated 
Liabilities)/ Total Assets 

Operating Margin = Net Operating Profit before Tax/ Total Revenue from Operations 

Net Profit Margin = Net Profit after Tax/ Total Income 

CRAR = Adjusted Net Worth/ Risk Weighted Assets, calculated as per RBI guidelines 	 . 

Gross credit impaired Assets Ratio = Gross Credit Impaired Assets/ Gross Loan Assets 

Net credit impaired Assets Ratio = Net Credit Impaired Assets/ Net Loan Assets 

Debt Service coverage Ratio, Interest Service Coverage Ratio (  Current Ratio, Current Liablity Ratio, Long Term 
Debt to Working Capital, Debtors Turnover, Inventory Turnover and Bad Debts to Account Receivable Ratio is 
not applicable to the Company. 



IFCI LTD. 
CIN: L74899DL1993GOI053677 

REGD. OFFICE : IFCI TOWER 
61, NEHRU PLACE, NEW DELHI — 110 019 

WEBSITE: www.ifciltd.corn 

zii$ 	3:rrV.'s 

.r.) 

Annexure-E 

Disclosure in compliance with Regulation 23(9) of Securities and Exchange Board of India SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 for the period ended 31st March 2025 on 

consolidated basis 

Transactions with the Related parties during the period ended March 31, 2025 

Rs, In Crores 

S.NO Particulars 
For the period ended 

31.03.2025 

1 Entities under the control of same government 

a)  Advisory Income 69,14 

b)  Interest Income on G Sec & Treasury Bill 2.66 

c)  Rental Income 44,17 

2 Compensation of key managerial personnel 

a)  Short-term employee benefits 1.67 
b)  Post-employment defined benefit - 

c)  Compensated absences - 

d)  Share-based payments - 

e)  Termination benefits - 

f)  Sitting fees 0.26 
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Independent Auditor's Report on Audited Standalone Financial Results of IFCI Limited 

for the Quarter and Year ended 31st March 2025 pursuant to the Regulation 33 & 

Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended 

To, 

The Board of Directors of 

IFCI Limited 

New Delhi 

Opinion 

We have audited the accompanying Standalone Financial Results of IFC1 Limited ("The 

Company") for the quarter and year ended 31' March, 2025 attached herewith, being submitted 

by the company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 

"Listing Regulations"). 

In our opinion and to the best our information and according to the explanations given to us, 

these standalone financial results: 

0 are presented in accordance with the requirements of Regulation 33 and Regulation 52 of 

the Listing Regulations in this regard; and 

ii) give a true and fair view in conformity with the recognition and measurement principles 

laid down in the applicable Indian Accounting Standards (IND AS), RBI guidelines and 

other accounting principles generally accepted in India, of the net profit including other 

comprehensive income and other financial information for the quarter and year ended 31' 

March, 2025. 

) 1 
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Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are 

further described in the Auditor's Responsibilities for the Audit of the Standalone Financial 

Results section of our report. We are Independent of the Company in accordance with the Code 

of Ethics issued by the Institute of Chartered Accountants of India together with the ethical 

requirements that are relevant to our audit of the standalone financial results under the 

provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our 

other ethical responsibilities in accordance with these requirements and the Code of Ethics. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our opinion. 

Emphasis of Matter 

1. We draw attention to Note No. 4 of the Statement, according to which an in-

principle approval has been accorded by the Department of Financial Services 

(DFS), Ministry of Finance, Government of India and duly considered and accorded 

by the Board of IFCI to consider "Consolidation of IFCI Group" which entails 

Merger / Amalgamation of MCI Limited with certain group companies at the 

holding company level or subsidiary company level. 

2. We draw attention to Note No. 7 of the financial results regarding recognition 

of interest income of Rs. 106.16 crores on stage 3 assets (except on assets 

which are standard under IRAC norms) for the FY 2024-25. Since, there was 

no expectation of recovery, the same has been written off as bad debts in the 

same year. Hence, there is no impact on net profit or loss for the year. 

3. 	We draw attention to Note No. 6 where the Company reviewed the methodology 

for estimating ECL provision on project and corporate loans which resulted in 
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changes in ECL methodology from portfolio to account level basis. Estimating 

ECL provision basis forecasted recovery of loans on an account level will result in 

better estimation and presentation of ECL provision in comparison to estimating 

ECL provision on portfolio level. These changes have been considered as change 

in accounting estimate as per Ind AS 8 (Accounting policies, change in accounting 

estimates and errors) and have been accounted for prospectively with effect from 

current financial year. As an effect of these changes, the ECL provision on loans 

has increased by Rs. 290.86 crores for the current financial year and accordingly 

reducing profit before taxes. 

4. The company has informed us vide letter dated 01.11.2022 received from 

nodal ministry that case specific data for SDF (Sugar Development Fund) 

Scheme May not be shared with auditors. Accordingly, same is not reviewed 

by us. 

5. The company has informed us that as per communication received from nodal 

ministry towards PLI (Production Linked Incentive) schemes, files and 

documents shall not be made available to the auditors, hence we have not 

reviewed the same. 

6. In a certain case, it was observed that one party has appointed the company as it's 

advisor/consultant for assisting and preparation of their proposal under SDF (Sugar 

Development Fund) scheme of Government of India (GOI). However, company is 

also acting as nodal agency/agent of government for independently carrying out 

various due diligence procedures on application received by nodal ministry under 

SDF Scheme. Notwithstanding express approval from GOT, the action of 

assisting/coaching an applicant into preparation of documents/project reports on 

commercial terms, and simultaneously conducting due diligence on behalf of GOT,. 

severely undermines the creditability of the proposals appraised by the company, 

and comprises the independent position of the company. 

) i.  
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7. We draw attention to Note No. 9 where the valuation of the investments in 

subsidiary companies has been considered on the basis of financial Statements 

of the subsidiaries for the period ended 31 st  December, 2024 instead of 31st 

March, 2025. 

8. We draw attention to Note No. 12 where the Capital Risk Adequacy Ratio 

(CRAR) stands at (-) 23.04% as on 31.03.2025, below the RBI stipulated 

guidelines vide circular dated 31st May 2018 (RBI/2017-18/181DNBR (PD) 

CC. No. 092/03.10.001/201748). 

9. We draw attention to Note No. 5 where the provisioning required under RBI 

Prudential (IRACP) Norms (including standard assets provisioning) is higher 

than impairment allowance under Ind AS 109 by Rs. 74.88 crore. However, 

since the existing balance in the impairment reserve stands at Rs. 104.67 

crores, no further Impairment Reserve has been created, as per the 

requirements of RBI notification no "DOR (NBFC) CC. PD. 

No109/22,10.106/2019-20 dated March 13, 2020. Also, existing impairment 

reserve of Rs. 104.67 crores has not been reversed in accordance with the RBI 

notification, 

Our opinion is not modified in respect of these matters. 

Board of Director's Responsibilities for the Standalone Financial Results 

These standalone financial results have been compiled from the interim standalone financial 

statements. The Board of Directors are responsible for the preparation and presentation of these 

standalone financial results that give a true and fair view of the net loss, other comprehensive 

loss and other financial information in accordance with the recognition and measurement 
_ 

principles laid down in Indian Accounting tandards -34 "Interim Financial Reporting" 
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specified under Section 133 of the Act read with relevant rules issued thereunder, the relevant 

provisions of the Banking Regulation Act, 1949, the circulars, guidelines and directions issued 

by the Reserve Bank of India (RBI) from time to time and other accounting principles generally 

accepted in India and in compliance with Regulation 33 and Regulation 52 of the Listing 

Regulations. This responsibility also includes the maintenance of adequate accounting records 

in accordance with the provision of the Act for safeguarding of the assets of the Company and 

for preventing and detecting the frauds, and other irregularities; selection and application of 

appropriate accounting policies; making judgments and estimates that are reasonable and 

prudent; and design implementation and maintenance of adequate internal financial control, 

that were operating effectively for ensuring the accuracy and completeness of the accounting 

records, relevant to the preparation and presentation of the financial results that give a true and 

fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial results, the Board of Directors are responsible for 

assessing the Company's ability to continue as a going concern, disclosing, as applicable, 

matters relating to going concern and using the going concern basis of accounting unless the 

Board of Directors either intends to liquidate the Company or to cease operations, or has no 

realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the company's financial reporting 

process. 

Auditor's Responsibilities for the Audit of Standalone Financial Results  

Our objectives are to 'obtain reasonable assurance about whether the standalone financial results 

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

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, 

but is not a guarantee that an audit conducted in accordance with SAs will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be expected to 
- influence the economic decisions of users taken on the basis of these financial results. 

2 ) 
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

i) Identify and assess the risks of material misstatement of the standalone financial results, 

whether due to fraud or error, design and perform audit procedures responsive to those 

risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 

our opinion. The risk of not detecting a material misstatement resulting from fraud is 

higher than for one resulting from error, as fraud may involve collusion, forgery, 

intentional omissions, misrepresentations, or the override of internal control. 

ii) Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of the company's internal control. 

iii) Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board of Directors. 

iv) Conclude on the appropriateness of Board of Directors use of the going concern basis 

of accounting and based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the Company's 

ability to continue as a going concern. If we conclude that a material uncertainty exists, 

we are required to draw attention in our auditor's report to the related disclosures in the 

financial results or, if such disclosures are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence obtained up to the date of our auditor's 

report. However, future events or conditions may cause the Company to cease to 

continue as a going concern. 

v) Evaluate the overall presentation, structure and content of the standalone financial 

results, including the disclosures, and whether the standalone financial results represent 

the underlying transactions and events in a manner that achieves fair presentation. 



S.MANN & CO. 
CHARTERED ACCOUNTANTS 

1006, 10 T" FLOOR, VIKRANT TOWER, 

RAJINDRA PLACE, NEW DELHI-110 008 

PHONE: OFF. : 011-25735612, 25811989 

FAX : 011-25754596 

E MAIL : s.mann1978©hotmail.com  

We communicate with those charged with governanbe regarding, among other matters, the 

planned scope and timing of the audit and significant audit .findings, including any significant 

deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

OTHER MATTERS 

The financial results included the results for the quarter ended March 31, 2025, being the 

balancing figures between audited figures in respect of full financial year ending on that date 

and the published unaudited year to date figures up to December 31, 2024 being the date of 

end of third quarter of the current financial year which were subjected to limited review by us, 

as required under Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations 2015 as amended. 

For S MANN & COMPANY 

Chartered Accountants 

Firm Registration No: 000075N 

C 
CA SUBHASH CHANDER MANN 

Partner 

Membership No. 080500 

UDIN: 25080500BMGHFI8252 

Place: New Delhi 

Date: 15 th  May, 2025 

7 3 



S.MANN & CO. 
CHARTERED ACCOUNTANTS 

1006, 10 T H FLOOR, VIKRANT TOWER, 

RAJINDRA PLACE, NEW DELHI-110 008 

PHONE: OFF. : 011-25735612,25811989 

FAX : 011-25754596 

E - MAIL : s.mann1978@hotmail.com  

Independent Auditor's Report on Audited Consolidated Financial Results of IFCI 

Limited for the Quarter and Year ended 31St March 2025 pursuant to the Regulation 33 

& Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended 

To, 

The Board of Directors of 

IFCI Limited 

New Delhi 

Opinion 

We have audited the accompanying Statement of Annual Consolidated Financial Results of 

IFCI Limited (hereinafter referred to as Holding Company") and its subsidiaries (the holding 

company and its subsidiaries together referred to as "the Group"), for the quarter and year 

ended 31' March, 2025 attached herewith, being submitted by the Holding Company pursuant 

to the requirements of Regulation 33 and Regulation 52 of the SEM (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

In our opinion and to the best our information and according to the explanations given to us, 

and based on the consideration of the reports of the other auditors on separate audited financial 

statements of the subsidiaries, the aforesaid consolidated financial results includes the annual 

financial results of the following entities: 

2 



S.MANN & CO. 
CHARTERED ACCOUNTANTS 

1006, 10TH FLOOR, VIKRANT TOWER, 

RAJINDRA PLACE, NEW DELHI-110 008 

PHONE: OFF. : 011-25735612, 25811989 

FAX : 011-25754596 

E - MAIL : s.mann1978@hotmail.com  

S. No. Name of the Entity Relationship 

1.  IFCI Limited Parent Company 

2.  IFCI Financial Services Limited (IFIN) Subsidiary 

3.  IFCI Venture Capital Funds Limited (IVCF) Subsidiary 

4.  IFCI Infrastructure Development Ltd. (IIDL) Subsidiary 

5.  IFCI Factors Limited (IFL) Subsidiary 

6.  MPCON Limited Subsidiary 

7.  Stock Holding Corporation of India Limited Subsidiary 

8.  MIN Commodities Limited (indirect control through 

(IFIN) 

Step-down 

Subsidiary 

9.  IFIN Credit Limited (indirect control through (IFIN) Step-down 

Subsidiary 

10.  IFIN Securities Finance Limited (indirect control 

through (IFIN) 

Step-down 

Subsidiary 

11.  IIDL 	Realtors 	Private 	Limited 	(indirect 	control 

through (IIDL) 

Step-down 

Subsidiary 

12.  SHCIL Services Limited (indirect control through 

(SHCIL) 

Step-down 

Subsidiary 

13.  Stockholding 	Document 	Management 	Services 

Limited (indirect control through (SHCIL) 

Step-down 

Subsidiary 

14.  Stockholding 	Securities 	IFSC 	Limited 	(indirect 

control through (SHCIL) 

Step-down 

Subsidiary 

i) are presented in accordance with the requirements of Regulation 33 and Regulation 52 of 

the Listing Regulations in this regard; and 

ii) give a true and fair view in conformity with the recognition and measurement principles 

laid down in the applicable Indian Accounting Standards (IND AS) RBI guidelines and 

other accounting principles generally accepted in India, of the net income including other 
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comprehensive income and other financial information of the group for the quarter and year 

ended 31' March, 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143 (10) of the Companies Act, 2013. Our responsibilities under those Standards are 

further described in the Auditor's Responsibilities for the Audit of the Consolidated Financial 

Results section of our report. We are Independent of the Group in accordance with the Code of 

Ethics issued by the Institute of Chartered Accountants of India together with the ethical 

requirements that are relevant to our audit of the consolidated financial results under the 

provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our 

other ethical responsibilities in accordance with these requirements and the Code of Ethics. 

We believe that the audit evidence obtained by us and other auditors in teitus of their report 

referred to in "Other Matters" paragraph below, is sufficient and appropriate to provide a basis 

for our opinion. 

Emphasis of Matter 

1. We draw attention to Note No. 4 of the Statement according to which an in-

principle approval has been accorded by the Department of Financial Services 

(DFS), Ministry of Finance, Government of India and duly considered and accorded 

by the Board of MCI to consider "Consolidation of IFCI Group" which entails 

Merger / Amalgamation of IFCI Limited with certain group companies at the 

holding company level or subsidiary company level. 

2. We draw attention to Note No. 7 of the financial results regarding recognition of 

interest income of Rs. 106,16 crores on stage 3 assets (except on assets which are 

standard under MAC norms) for the FY 2024-25. Since, there was no expectation 
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of recovery, the same has been written off as bad debts in the same year. Hence, 

there is no impact on net profit or loss for the year. 

3. We draw attention to Note No. 6 where the Company reviewed the methodology for 

estimating ECL provision on project and corporate loans which resulted in changes in 

ECL methodology from portfolio to account level basis. Estimating ECL provision 

basis forecasted recovery of loans on an account level will result in better estimation 

and presentation of ECL provision in comparison to estimating ECL provision on 

portfolio level. These changes have been considered as change in accounting estimate 

as per Ind AS 8 (Accounting policies, change in accounting estimates and errors) and 

have been accounted for prospectively with effect from current financial year. As an 

effect of these changes, the ECL provision on loans has increased by Rs. 290.86 crores 

for the current financial year and accordingly reducing profit before taxes. 

4. The company has informed us vide letter dated 01.11.2022 received from nodal 

ministry that case specific data for SDF (Sugar Development Fund) Scheme may 

not be shared with auditors. Accordingly, same is not reviewed by us. 

5. The company has informed us that as per communication received from nodal 

ministry towards PLI (Production Linked Incentive) schemes, files and documents 

shall not be made available to the auditors, hence we have not reviewed the same. 

6. In a certain case, it was observed that one party has appointed the company as it's 

advisor/consultant for assisting and preparation of their proposal under SDF 

(Sugar Development Fund) scheme of Government of India (GOT). However, 

company is also acting as nodal agency/agent of government for independently 

carrying out various due diligence procedures on application received by nodal 

ministry under SDF Scheme. Notwithstanding express approval from GOT, the 

action of assisting/coaching an applicant into preparation of documents/project 

reports on commercial terms, and simultaneously conducting due diligence on 

12- 
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behalf of GOI, severely undermines the creditability of the proposals appraised by 

the company, and comprises the independent position of the company. 

7. We draw attention to Note No. 10 of the Financial Results in the matter of Stock 

Holding Corporation of India Limited where certain litigation is sub-judice before 

Honorable Supreme Court since May 2015. As per the legal opinion obtained by 

the Management of Stock Holding Corporation of India Limited, no provision has 

been recognized in the Statement of Profit and Loss. 

8. We draw attention to Note No. 12 where the Capital Risk Adequacy Ratio (CRAR) 

stands at (-) 23.04% as on 31.12.2025, below the RBI stipulated guidelines vide 

circular dated 31st May 2018 (RBI/2017-18/181DNBR (PD) CC, No, 

092/03.10.001/2017-18). 

9. Refer to Note No. 13 of financial results, pertaining to audit observations of 

subsidiary companies, which are considered non-material at group level, 

10. We draw attention to Note No. 5 where the provisioning required under RBI 

Prudential ORACP) Norms (including standard assets provisioning) is higher than 

impairment allowance under Ind AS 109 by Rs. 74.88 crore. However, since the 

existing balance in the impairment reserve stands at Rs. 104.67 crores, no further 

Impairment Reserve has been created, as per the requirements of RBI notification 

no "DOR (NBFC) CC. PD. No109/22.10.106/2019-20 dated March 13, 2020. Also, 

existing impairment reserve of Rs. 104.67 crores has not been reversed in 

accordance with the RBI notification. 

Our opinion is not modified in respect of these matters. 

Board of Director's Responsibilities for the Consolidated Financial Results  

The consolidated financial results have been compiled from the consolidated annual audited 

financial statements. 
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The Holding Company's Board of Directors are responsible for the preparation and 

presentation of these consolidated financial results in -feints of the requirements of the 

Companies Act, 2013 that give a true and fair view of the consolidated financial position, 

consolidated financial performance and consolidated cash flows and consolidated changes in 

equity of the in accordance with the recognition and measurement principles laid down in 

Indian Accounting Standards 34 "Interim Financial Reporting" specified under Section 133 of 

the Act read with relevant rules issued thereunder, the relevant provisions of the Banking 

Regulation Act, 1949, the circulars, guidelines and directions issued by the Reserve Bank of 

India (RBI) from time to time and other accounting principles generally accepted in India and 

in compliance with Regulation 33 and Regulation 52 of the Listing Regulations. The respective 

Board of Directors of the companies included in the Group are responsible for maintenance of 

adequate accounting records in accordance with the provision of the Act for safeguarding of 

the assets of the Group and for preventing and detecting the frauds, and other irregularities; 

selection and application of appropriate accounting policies; making judgments and estimates 

that are reasonable and prudent; and design implementation and maintenance of adequate 

internal financial control, that were operating effectively for ensuring the accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of the 

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

due to fraud or error which have been used for the purpose of preparation of the Consolidated 

Financial Statements by the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial statements, respective Board of Directors of the 

companies included in the Group and of its subsidiaries are responsible for assessing the 

Company's ability to continue as a going concern, disclosing, as applicable, matters relating to 

going concern and using the going concern basis of accounting unless the Board of Directors 

either intends to liquidate the Company or to cease operations, or has no realistic alternative 

but to do so. 
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The respective Board of Directors of the companies included in the Group are also responsible 

for overseeing the company's financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone financial results 

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

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, 

but is not a guarantee that an audit conducted in accordance with SAs will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be expected -  to 

influence the economic decisions of users taken on the basis of these consolidated financial 

results. 

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

professional skepticism throughout the audit. We also: 

identify and assess the risks of material misstatement of the standalone financial results, 

whether due to fraud or error, design and perform audit procedures responsive to those 

risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 

our opinion. The risk of not detecting a material misstatement resulting from fraud is 

higher than for one resulting from error, as fraud may involve collusion, forgery, 

intentional omissions, misrepresentations, or the override of internal control. 

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

procedures that are appropriate in the circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of the company's internal control. 

'10 
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iii) Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures in the Consolidated Financial Results 

made by the Board of Directors. 

iv) Conclude on the appropriateness of Board of Directors use of the going concern basis 

of accounting and based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the Company's 

ability to continue as a going concern. If we conclude that a material uncertainty exists, 

we are required to draw attention in our auditor's report to the related disclosures in the 

consolidated financial results or, if such disclosures are inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of our 

auditor's report. However, future events or conditions may cause the Company to cease 

to continue as a going concern. 

Evaluate the overall presentation, structure and content of the consolidated financial 

results, including the disclosures, and whether the consolidated financial results 

represent the underlying -transactions and events in a manner that achieves fair 

presentation. 

vi) 	Obtain sufficient appropriate audit evidence regarding the financial results/ financial 

information of the entities within the Group and its associates and jointly controlled 

entities to express an opinion on the consolidated financial results. We are responsible 

for the direction, supervision and performance of the audit of financial information of 

such entities included in the consolidated financial results of which we are the 

Independent Auditors. For the other entities included in the consolidated financial 

results, which have been audited by other auditors, such other auditors remain 

responsible for the direction, supervision and perfointanee of the audits carried out by 

them. We remain solely responsible for our audit opinion. 
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We communicate with those charged with governance of Holding Company and such other 

entities included in the consolidated financial results of which we are the independent auditors 

regarding, athong other matters, the planned scope and timing of the audit and significant audit 

findings, including any significant deficiencies in internal control that we identify during our 

audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

OTHER MATTERS 

1. The consolidated financial results includes the results for the quarter ended March 31, 

2025, being the balancing figures between audited figures in respect of full financial 

year ending on that date and the published unaudited year to date figures up to 

December 31, 2024 being the date of end of third quarter of the current financial year 

which were subjected to limited review by us, as required under Regulation 33 and 

Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations 2015 as amended. 

2. The consolidated financial results include the audited financial statements of six 

subsidiaries, whose audited financial statements reflect Group's share of total assets of 

Rs.18,238.98 Crores as at 31.03.2025, Group's share of total income of Rs, 285.53 

Crores and Rs. 1350.05 Crates and Group's share of total net profit/(loss) after tax of 

Rs. 76.01 Crores and Rs. 410.56 Crores for the quarter and year ended 31.03.2025 

respectively as considered in the Consolidated Financial Results which have been 

audited by their respective Independent Auditors. The Independent Auditor's Reports 

on financial statements/financial results/financial 4nfoiniation of these entities have 
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been furnished to us and our opinion on the Consolidated Financial Results in so far as 

it relates to the amounts and disclosures included in respect of these entities is based 

solely on the report of such auditors and the procedures performed by us are as stated 

in paragraph above. 

Our opinion on the consolidated financial results is not modified in respect of the above 

matters with respect to our reliance on the work done and the reports of other auditors 

and the financial results/financial information certified by the Board of Directors. 

For S MANN & COMPANY 

Chartered Accountants 

Firm Registration No: 000075N 

CA SURHASH CHANDER MANN 

Partner 

Membership No. 080500 

UDIN: 25080500BMGHFJ1205 

Place: New Delhi 

Date: 15111  May, 2025 
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