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Limited Review Report on Unaudited Financial Result of IFCI Venture Capital Funds 

Limited for the quarter and Nine month ended on December 31, 2023, under Regulation 33 

and Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 

The Board of Directors of 
IFCI Venture Capital Funds Limited 

INTRODUCTION 

1. We have reviewed the accompanying statement of unaudited financial results of IFCI 

Venture Capital Funds Limited for the quarter ended December 31, 2023 (“the statement”) 

attached herewith, being submitted by the company pursuant to the requirements of regulation 

33 and regulation 52 of the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 

2015, as amended (“Listing regulation”). 

2.The Statement is the responsibility of the Company’s Management and has been approved by 

the 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 and in compliance with regulation 33 and 

Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. Our responsibility is to express a conclusion on the 

statement based on our review. 

SCOPE OF REVIEW 

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. 

This standard requires that we plan and perform the review to obtain moderate assurance as to 

whether the financial statements are free of material misstatement. A review is limited primarily 

to inquiries of company personnel and analytical procedures applied to financial data and thus 

provides less assurance than an audit. We have not performed an audit and accordingly, we do 
not express an audit opinion. 

CONCLUSION 

Based on our review conducted as above, nothing has come to our attention that causes us to 

believe that the accompanying statement of unaudited financial results prepared in accordance 

with applicable Indian Accounting Standards and other recognized accounting practices and 

e4lidglosed in terms of Regulation 33 
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issued by the Reserve Bank of India in respect of income recognition, asset classification, 
provisioning, and other related matters. 

Emphasis of Matter 

We would like to draw the attention to Note No. 13. IFCI Venture Capital Funds Ltd (IFCI 
Venture) has recently reached a one-time settlement agreement with Daaj Hotels and Resorts 
Pvt Ltd (DHRPL) for a total amount of INR 2,900 Lakhs on October 30, 2023. As of December 31, 
2023, IFCI Venture has recovered INR 1,850 Lakhs from DHRPL, exceeding the value of the 
asset. There is a high probability that IFCI Venture will recover the remaining agreed amount by 
March 31, 2024. IFCI Venture has not recognizing the profit exceeding the investment and 
instead presented the recovered sum of INR 1,850 Lakhs as Other Payables in the balance 
sheet. Once the settlement amount is completely received, account the gain on investment 
accordingly. Our opinion is not modified in this matter. 

For M D Gujrati & Co. 

Chartered Accountant 

FRN: 005301N 

UDIN: 24087454BKALRV4435 

Place: New Delhi 

Date: February 6, 2024



TFCT VENTURE CAPITAL FUNDS LIMITED 
UNAUDITED FINANCIAL RESULTS FOR THE NINE MONTHS ENDED 31ST DECEMBER, 2023 

 Statemenfof Profitand Loss | RS - (Rs. i Lakh) 
| Quarter ended Nine Months ended | Year ended 

i | 3months | Preceding 3 | Correspondi 
perticire | endea | Moot yng3months 5122023 | 31122022 | 31.03.2023 

M3 55000003 | 31122022 
Tncome. (Unaudited] | [Unaydied) | (Unaudited; | (Unavdited] | (Unaucited) | _(Ausited) 
Revenue from operations. - Tnterest income - 10245 80.04) 5747 2109 95.40) 25911 Dividend Income 0.15] - 1,10 0.5 110 110 | Fees and commission Tncome 35148 34308 2108 103391 SALSS| 126674 ek (oin on fair value changes 227 (4.52) 7.08 59.41 7.08 ] Other revenue from operations 

Total other revenue from operations 
Total Revenue From Operations 46135 413.60| 38673 134456 112513 152695 

Other Income - 1506, 2231 1174] 36.61] 88.87| 1,406.40] 
Total Tncome ____ - o | _a6a1 4409 39847 139118  1,1401  2933.34 
(Expenses I T 

Empioyee benefit exense: - 17265, 152.48] 157.29] 473.86) 40033 547.80| [ Finance costs - 572 572 20.51] 17.09] 8.93 %93 Depreciation, deplefion and amortisation expense 1.48] 1.48] 290) 3.2 7.9 1075 
Fees and commission expense -l =l - A 3 
Net loss on fair value changes hd =l (4.46)] - 284.21] 

\pairment on financial INStruments. 141.59] 1.27] -] 208.1: 6591 
Other expenses 
Rent, Taxes and enerey costs 58 75 469 1340, 79,9 Repairs and Maintenance o 9.15 1228 1379 3153 4277 CSR expenses. E - - B 16.05 Adveriisement, prifing, postage & teiephone 255 i1g] 207 51§ L) “Traveling & conveyance " . 1.96| 0567, 0.72 312 Dwrector’s fees, allovances and expenses 2.94] 3.99] 3560 10.49) 1368 Auditor’s fees and expenses. o 1.85] 181 1.78] 7.17) Legal and Professional chafies 19.00) 5.3 341 L4 8ad Debts Witlen OFf - g - - 1,185.85] Other expenditures including insurance. 3.30] 1.06| 2.18| 5.5/ 5.76| 

Yotal other expenses 32| 75.08] 7335 [T L3037 Total expenses 406,76, 236.01) 24850 934,04 2,435.43 . Total profit before exceptional Items and tax 30491 148,97 45714 487,92 
Exceptional items. - 2] 3 -l 

Total profit before fax | 69.65| 204.91 149.97| 457.14] 4i 487.9: Tax éxpense - - | Current tax — ] B ] . Eorler Vear - E I p MAT Credit entitilement____ R — E B -] Deferred tax_ - 339, (391) 57.3) 7164) (34.02) 
Net Profit Loss for the period from continuing operations 11362 21881 20%40) 52078 aas.s| 

“Total prof (Joss) for period 113,62 218.81 207.10, 52678 4466 i T 
|Items that will not be reclassified to profit o foss. 
|-Actuarial sainfloss) an Délined bénefitobigation, 4.39) (621) 
|income tax refating to items that will not be reclassified to profit or loss. 
“Tax.on Actuarat gain/oss)on Definad bensfit obigation I 173 

Total Comprehensive Income for the period 116,79, 20262, 
T 

Details of Equity share capital 
Paid-up equiy share capital - 603710/ 6,037.10] 603710 [ Face value of equlty share caphtal 10.00] 10.00] 10.00] 

Reserves excluding revaluation reserve 
Earnings per equity share 

Basic earnings per share 0.9 0.38 034 0:90] 075 0.1 [ Diluted earnincs per share 019 038 034 0.90) 35 0.9 Debt equty ratio 0.1 0 004 [ 004 001 Disclosure of riotes on financial resuits B 
For M D Gujrati & Co. \/ . A 04 Chartered Accountants 
FRN: 005301 — 

V. Anish Babu 

Managing Director 

(DIN: 02830575) G L Aghhwial 
Partne 

M. No, 087454 

Place : New Delhi 



TFCI VENTURE CAPITAL FUNDS LIMITED 

Statement of Assets & Libilities 
(Rs. fn Lakn) 

Rsat3ist | Asatdist 
December, | December, | 183t st Particulars 2023 2022 
(Unaudited) | (Unaudited) | (Audited) 

Financial Assets S — [Cash and Cash Equivaients 672 34941 L1 [Banik Batances other than (a) above 398725 46681 42861 Derivative financial instruments 

Receivables. - 
[ (1) Trade Recevables — 1836 

(I1) Otfier Recelvables 5.8 oans . 7,641.07 (Tnvestmenis. I 2887.79 (Other Financial Assefs - m 18,09 
Fotal 11,480.39 
Non Financlal Assets . 
Current tax assets (Net) 63529 70697 74486 [Deerred tax assets (Net) 498149 | 4B96.18| 491460 Projerty, plant and equipment 10.40 14,60 217 assets. 0.00 0.00 0.00 [Otfher non-inancia assefs (to be specified) 361 231 361 Total 5630.78| 562005 5675.24 
Assefs Gassifed as feld for sgle o 750,00 75000 75000 
Total Assets 2056038 | 1824187 17,905.62 

LTABTLITIES AND EQUITY 

Linbilities and equity 
[ Linbilitles = 
|Financial Liabilities 

{I)Trade Payables -~ - 
(1) total outstanding dues of Ticro enterprises and smal enterprises {6} total outstanding Guesof crediors other than miczo enlexpises and siral enterrses | N 125 Oher Pajables __ — _ ] o131 ouistanding Gues of icrd enterrises 3nd Sall hier) 56 e — i lotal outstanding dues of Creditors other than micro entespnses orid small goterprises | 2,950.70 7209 15525 [Debt Securites = 215,16 731.47 2075 Borrowings (Other fhan Debl securities) - 

Other financiai abilities 
[Total 2,465.86 805,56 37600 Non Financial Liabiilties 
[Current Tax Liabilties (Net) B 5 - [Provisions 3208 2828 296.06 Deferred tax fabites (Net) - ? 5 [Otier non-financial Gabilties. 943 955 854 Total 330. 308.23 306.60 | [Tofal Liabilities 2796421 1,117.79 68259 Equity . 
[Equity share captal 6037.00|  603710] 603710 Other equity 11727.16 11,086.57 11,185.93 | Total equity 17.764.26 | 17,124.07 | 17,223.03| 

Total libilities and equity 20,560.38 | _18,241.87 | 17,905.62 
For M D Gijrati & Co. y Chartered Accountants 6\{ . [a(w("v ’4'!' : — 

V. Anish Babu 
Managing Director 

Place : New.Delhi 
oate: 4 feb, 2't, 

(DIN: 02830575)



IFCI VENTURE CAPITAL FUNDS LIMITED 
Segment Reporting 

For the Nine Manths ended 31st December, 2023 

Segment Revenue (incorme) 01002053 | 01002022 
{netsaleincome from each segment shouid b discosed] [ 312208 | 310320 

1 Financing Activity T [ asem|  1e613 
2 Fund Management - 1,03439 126722 

- Total Segment Reverue 139118 293335 
Less:nter segment revenue - - 

[ Revenue from operations 139118 292335 

2_[Segrnent Result 0104203 | ar04202 
[ profit e/ Lass () before tox and irterestfrom each segment 31122028 | 31032023 
1| FinancmgActiviy 15.95 (40.95) 

Fund Management aa11g 52888 
— Total Profit before tax 57,14 8792 

i Finance cost — - - 
. Other Unallocabie Expenditure net off Unaliocable income. - - 

Profit before tax_| 45714 792 

3 [{Segment Asset - segment Liabilities) 3112208 
Seqment Asset 

T Financing Activity 1556850 
2 Fund Managemedt - 

N B Total Segment Asset | 15,568.50 
B} Un-aliocable Assets | 4,991.88 

- Net Segment Asset | 30,6038 

Segment Liabilities 3112208 
Seqment Liabiites 

[T Financing Activity R 20,5095 
[ 2 | Fund management . 

Total Segment Liabiites 3655095 
Un-slocable Liabilties 545 

C — Net Segment Liabilties 056038 

Notes: 

1. The above unatidited financial results were reviewed by the Audit Committee and approved by the Board of 
Directors at its meeting held on 6 February, 2024 

2. Pursuant to Regulation 54(283) of SEBI (LODR) 2015, the Secured Redeemable Non-convertible Borids of 
the Company aggregating to.Rs.2.10 crore as at December 31, 2023 are secured by way of pari pasu charge 
on Book debits, with a cover more than 1 times as required. 
3. Additional disclosure as per Reg 52(4) of SEBI (LODR) Reg. 2015 are as under :- 

Asat 31st As at 31st 
Ratios December, December, 

2023 2022 
[Debt Equily Ratio{ Time 0.0t 0.04. (Cafital recemption Reserve ] DRK WA WA Debt Service Coverae Ratio WA WA 
[[nterest Service Coverage Ratio NA NA et Worth (Rs. in Lakn) 1776426 | 17,124.07 
fiet Profit After Tax: 528.78) 446.65| 
|Earnings Per Share (EPS) 0.90| 0.75 
|Current ratio 178 113 
Long term debt to working capital; NA NA 
Bad debts to Account receivable ratio N/A NA [Curtent abiiy rato; 031 209 
[Total debts to total assets; 0.17] 0.04 
Debtors tumover, NA NA 
(nventory turnover; NA NA 
|Operating margin (%) NA NA 
[Net profit margin (%): 38.90%| 372.06° 
sector specific equivalent ratios, 

[Capital Adecguocy Ratio Tia25%|__ 100.10%) 
[NPA Ratios. 

) Gross NPA/Net NPA(Times) 261 261 
b) % of Gross NPA/Net NPA_ 260.78%] 261.39%] ) Rétum on Assets (PST/Total Assets) 002 002 

Debt Equity Ratio is calculated as Total Debt/ Total Equity, where Equity comprises of Equity shares and Reserves, Debt comprises of 
‘Bonds of the Company. 

For M D Gujrati & Co. 

Chartered Accountants 
N 

M. No. 087454 

Place : New Dethi 
Date: [4 Fd),-'l‘f' 

b VOZZ 
Managing Director 
(DIN: 02830575)
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To, 

IFCI Venture Capital Funds Limited 

IFCI Tower, Nehru Place, 

New Delhi- 110019 

REF: SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 

Sub: Asset Cover Certificate for the quarter ended December 31, 2023 

Based on examination of books of accounts and other relevant records/documents, we hereby certify that: 

a) The listed entity has vide its Board Resolution and information memorandum/ offer document and 

under various Debenture Trust Deeds, has issued the following listed secured debt securities: 

ISIN Private Placement/ Secured/ Unsecured | Sanctioned Amount 

Public Issue 

INE727M9083 Private Placement | Secured 20 Cr. (Outstanding 

2.15Cr) 

b) Asset Cover for listed secured debt securities: 

i) The financial information as on 31-12-23 has been extracted from the books of accounts and other r 

elevant records of the listed entity. 

ii) Pursuant to SEBI Circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022, the disclosure 

with respect to Security Cover as per the revised format for the quarter ended December 31, 2023 is enclosed as 

Annexure- T 

c) Compliance of Financial Covenant in respect of listed secured debt securities of the listed entity 

We have examined the compliances made by the listed entity in respect of the financial covenants, Payment of Principal 

and Interest, if any as per terms of the issue of the listed secured debt securities (NCD’s) and certify that such 

covenants/terms of the issue have been complied by the listed entity. 

For M D Guijrati & Co. 

Chartered Accountants 

FRN: 005301N 

G L Agriawal 

Partnér ) %"'RFD ACCOQ 

Membership No. 087254 

Place: New Delhi 

Date: 6" February, 2024 

UDIN: 24087454BKALRW1040 
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