
Khimji Kunverji & Co LLP 
Chartered Accountants 

Limited Review Report on Unaudited Standalone Financial Results 

To: 

The Board of Directors of 
IL&FS Investment Managers Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of
IL&FS Investment Managers Limited ('the Company') for the quarter ended September 30, 2019
and for the year to date period from April 1, 2019 to September 30, 2019 ('the Statement'),
attached herewith, being submitted by the Company pursuant to the requirement of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
('LODR').

2. This Statement, which is the responsibility of the Company's Management and approved by its
Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 'Interim Financial Reporting' ('Ind AS 34'),
prescribed under Section 133 of the Companies Act, 2013, 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 the Standard on Review
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India. A
review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical 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.

Basis of Modified Conclusion 

4. Attention is invited to Note 4 of the Statement which describes the situation faced by the
Company in view of the ongoing investigation by Serious Fraud Investigation Office of Ministry of
Corporate Affairs (SFIO) against Infrastructure Leasing & Financial Services Limited ('IL&FS' or
'the Holding Company'), and its subsidiaries (including the Company). Further, the National
Company Law Tribunal (NCLT) has ordered re-opening of books of account of IL&FS and its two
subsidiaries (other than this C(?mpany) for the past financial years referred in the note which has
been upheld by the Hon'ble Supreme Court vide its order dated June 4, 2019. In view of the
aforesaid ongoing investigations of the entire IL&FS Group (including the Company) by the SFIO
and re-opening of accounts of the Holding Company and two fellow subsidiaries, we are unable
to comment on the consequential impact thereof on financial results/information contained in
the Statement.
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