
 

 

May 30, 2020 
 
BSE Limited 
Phiroze Jeejeebhoy Towers  
Dalal Street 
Mumbai 400001 
Scrip code: 541770 

National Stock Exchange of India Limited  
The Exchange Plaza 
Bandra Kurla Complex Bandra (East) 
Mumbai 400051 
Scrip code: CREDITACC 

 Dear Sir/Madam, 

 

Subject: Outcome of Board Meeting of the Company held on May 30, 2020 
 
In accordance with provisions of Regulation 30 (read with Part A of Schedule III), 33 of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we hereby inform that the Board of 
Directors of the Company has, at its meeting held today i.e. on Saturday, May 30, 2020, inter alia considered 
and unanimously: 
 

1. Approved the Audited Financial Results (Standalone and Consolidated) of the Company, for the quarter 
and year ended March 31, 2020. A copy of the same is enclosed along with the Reports of the Auditors’ 
thereon and a we further declare that the said reports of M/s. S. R. Batliboi & Co., LLP, Statutory Auditors 
is an unmodified opinion. 

 
2. Approved the Audited Financial Statements (Standalone and Consolidated) of the Company, for the year 

ended March 31, 2020. 
 
The Board meeting commenced at 3.15 pm and concluded at 8.00 p.m. 
 
Further, in accordance with the SEBI Circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020, 
granting relaxation from the provisions of Regulation 47 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and considering the lock-down restrictions, the Company will not be publishing 
the financial results in the newspaper for this quarter.  
 
You are requested to take the same on record 
 

Thanking you, 
For CreditAccess Grameen Limited 
 
 
 
Udaya Kumar Hebbar 
Managing Director & CEO 
DIN: 07235226 

UDAYA KUMAR 
HEBBAR

Digitally signed by 
UDAYA KUMAR HEBBAR 
Date: 2020.05.30 
20:01:08 +05'30'



12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai - 400 028, India 
Tel: +91 22 6819 8000 
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S.R. Batliboi & Co. LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294                    
Regd. Office : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata-700 016 

 

 
Independent Auditor’s Report on the Quarterly and Year to Date Audited Standalone Financial Results 
of CreditAccess Grameen Limited Pursuant to the Regulation 33 and 52(2) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended 
 
To 
The Board of Directors of 
CreditAccess Grameen Limited 
 
Report on the audit of the Standalone Financial Results 
 
Opinion 
 
We have audited the accompanying statement of quarterly and year to date standalone financial results 
of CreditAccess Grameen Limited (the “Company”) for the quarter and year ended March 31, 2020 
(“Statement”), attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 and 52(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended (the “Listing Regulations”).   
 
In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 
 
i. is presented in accordance with the requirements of the Listing Regulations in this regard; and 

 
ii. gives a true and fair view in conformity with the applicable accounting standards and other accounting 

principles generally accepted in India, of the net profit, other comprehensive loss and other financial 
information of the Company for the quarter and year ended March 31, 2020. 

 
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, as amended (“the Act”). 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 financial statements under the provisions of the Act 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 is sufficient and appropriate to provide a basis 
for our opinion. 
 
Emphasis of Matter 
 
We draw attention to Note 4 to the Statement, which describes the economic and social disruption as a 
result of COVID-19 pandemic of the Company's business and financial metrics including the Company’s 
estimates of impairment of loans to customers, which are highly dependent on uncertain future 
developments. Our opinion is not modified in respect of this matter. 
 
Management’s Responsibilities for the Standalone Financial Results 
 
The Statement has been prepared on the basis of the standalone annual financial statements. The Board 
of Directors of the Company is responsible for the preparation and presentation of the Statement that 
gives a true and fair view of the net profit and other comprehensive loss of the Company and other financial 
information in accordance with the applicable accounting standards prescribed under Section 133 of the 
Act read with relevant rules issued thereunder and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Listing Regulations. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of the Company and for preventing and detecting frauds and other irregularities; selection 
and application of appropriate accounting policies; making judgments and estimates that are reasonable 
and prudent; and the design, implementation and maintenance of adequate internal financial controls, that 
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were operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the Statement that give a true and fair view and are free 
from material misstatement, whether due to fraud or error.  
 
In preparing the Statement, the Board of Directors is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related 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 is also responsible for overseeing the Company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Standalone Financial Results  
 
Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 the Statement.   
 
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 Statement, 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. Under Section 143(3)(i) of the Act, we are also responsible 
for expressing our opinion on whether the company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. 
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors.  
 

 Conclude on the appropriateness of the 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.  
 

 Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represents the underlying transactions and events in a manner that 
achieves fair presentation.  

 
We communicate with those charged with governance 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.  
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Other Matter 
 
The Statement includes the results for the quarter ended March 31, 2020 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2020 and the published 
unaudited year-to-date figures up to the third quarter of the current financial year, which were subjected 
to a limited review by us, as required under the Listing Regulations. 
 
 
For S. R. Batliboi & Co. LLP  
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005 
 
 
 
per Shrawan Jalan 
Partner 
Membership Number: 102102 
UDIN: 20102102AAAAFQ1154 
 
Mumbai 
May 30, 2020 

Digitally signed by SHRAWAN KUMAR
JALAN
DN: cn=SHRAWAN KUMAR JALAN,
c=IN, o=Personal,
email=shrawan.jalan@srb.in
Location: Mumbai
Date: 2020.05.30 16:14:38 +05'30'

SHRAWAN
KUMAR JALAN
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Independent Auditor’s Report on the Quarterly and Year to Date Consolidated Financial Results of 
CreditAccess Grameen Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 
 
To 
The Board of Directors of 
CreditAccess Grameen Limited 
 
Report on the audit of the Consolidated Financial Results 
 
Opinion 
 
We have audited the accompanying statement of quarterly and year to date consolidated financial results 
of CreditAccess Grameen Limited (“Holding Company”) and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as “the Group”) for the quarter and year ended March 31, 2020 
(“Statement”), attached herewith, being submitted by the Holding Company pursuant to the requirement 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended  (“Listing Regulations”). 
 
In our opinion and to the best of 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 / 
financial results / financial information of the subsidiaries, the Statement: 
 
i. includes the results of the following subsidiaries: 

a. Madura Micro Finance Limited 
b. Madura Micro Education Private Limited 

 
ii. is presented in accordance with the requirements of the Listing Regulations in this regard; and 

 
iii. gives a true and fair view in conformity with the applicable accounting standards, and other 

accounting principles generally accepted in India, of the consolidated net profit, other comprehensive 
loss and other financial information of the Group for the quarter and year ended March 31, 2020. 

 
Basis for Opinion 
 
We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under 
Section 143(10) of the Companies Act, 2013, as amended (“the Act”). 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 financial statements under the provisions of the Act 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 terms of 
their reports referred to in “Other Matter” paragraph below, is sufficient and appropriate to provide a 
basis for our opinion. 
 
Emphasis of Matter 
 
We draw attention to Note 4 to the Statement, which describes the economic and social disruption as a 
result of COVID-19 pandemic of the Group's business and financial metrics including the Group’s estimates 
of impairment of loans to customers and assumptions used in testing the impairment of the carrying value 
of goodwill, which are highly dependent on uncertain future developments. Our opinion is not modified in 
respect of this matter. 
 
We draw attention to the following paragraphs in the ‘Emphasis of Matter’ section in the audit opinion on 
the consolidated financial statements of Madura Micro Finance Limited (‘MMFL’), a subsidiary of the 
Holding Company, issued by their auditors as follows: 
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Pursuant to Reserve Bank of India (RBI) issuing ‘COVID-19 Regulatory package-Asset classification and 
Provisioning’ on 17’th April 2020, the holding company has granted a three month moratorium and 
consequential asset classification benefit until May 31’st 2020 to its borrowers. As at 31’st March 2020, 
for determination of Expected Credit Loss (ECL) provisioning, the ageing of these Loans and Advances 
and their Asset Classification will remain unchanged as per the Regulatory package. Moreover, the 
estimates and assumptions made by management in determining the ECL provision required for its loans 
are subject to uncertainties that are associated with the outcome of the pandemic. Hence the actual 
results may vary from these estimates. Refer note 43 to the financial statements. 
 
The appointment and payment of remuneration to the Managing director of the holding company for the 
period from October 2013 to September 2016 is subject to the approval of the Central government. A 
sum of Rs.132.50 lakhs (excluding gratuity) had been paid as remuneration to the Managing Director for 
this period subject to central government approval and charged to the Statement of Profit and Loss in the 
respective years. Refer note 39 to the financial statements. 
 
Our opinion is not modified in respect of the above matters. 
 
Management’s Responsibilities for the Consolidated Financial Results 
 
The Statement has been prepared on the basis of the consolidated annual financial statements. The 
Holding Company’s Board of Directors is responsible for the preparation and presentation of the 
Statement that give a true and fair view of the net profit and other comprehensive loss and other financial 
information of the Group including in accordance with the applicable accounting standards prescribed 
under section 133 of the Act read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 33 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 provisions of the Act for safeguarding of the assets of the 
Group and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 
the design, implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Statement 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 
Statement by the Directors of the Holding Company, as aforesaid.  
 
In preparing the Statement, the respective Board of Directors of the companies included in the Group are 
responsible for assessing the ability of the Group to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless the respective 
Board of Directors either intends to liquidate the Group or to cease operations, or has no realistic 
alternative but to do so.  
 
The respective Board of Directors of the companies included in the Group are also responsible for 
overseeing the financial reporting process of the Group.  
 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Results 
 
Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 the Statement.  
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 
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 Identify and assess the risks of material misstatement of the Statement, 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. Under Section 143(3)(i) of the Act,   
we are also responsible for expressing our opinion on whether the company has adequate internal 
financial controls with reference to financial statements in place and the operating   
effectiveness of such controls. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors.  

 Conclude on the appropriateness of the 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 ability of the Group 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 Statement 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 Group to cease to continue as a 
going concern.  

 Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represent the underlying transactions and events in a manner that 
achieves fair presentation.  

 Obtain sufficient appropriate audit evidence regarding the financial results/financial information of 
the entities within the Group of which we are the independent auditors, to express an opinion on the 
Statement. We are responsible for the direction, supervision and performance of the audit of the 
financial information of such entities included in the Statement of which we are the independent 
auditors. For the other entities included in the Statement, which have been audited by other auditors, 
such other auditors remain responsible for the direction, supervision and performance of the audits 
carried out by them. We remain solely responsible for our audit opinion. 

 
We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement of which we are the independent auditors 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.  
 
We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated March 
29, 2019 issued by the Securities Exchange Board of India under Regulation 33 (8) of the Listing 
Regulations, to the extent applicable.  
 
Other Matter 
 
The accompanying Statement includes the audited financial results/statements and other financial 
information, in respect of two subsidiaries, whose financial results/statements include total assets of 
Rs.2,148.14 crore as at March 31, 2020, total revenues of Rs.21.02 crore and Rs.21.02 crore, total net 
profit after tax of Rs.8.38 crore and Rs.8.38 crore, total comprehensive income of Rs.8.36 crore and 
Rs.8.36 crore, for the quarter and the year ended on that date respectively, and net cash inflows of 
Rs.63.54 crore for the year ended March 31, 2020, as considered in the Statement which have been 
audited by their respective independent auditors.  
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We draw attention to the following paragraph in the other matters section of the audit opinion on the 
consolidated financial statements of MMFL, issued by their auditors: 
 
The financial information of the Group for the year ended March 31, 2019 and the transition date opening 
balance sheet as at April 1, 2018 included in these Ind AS information, are based on the previously issued 
statutory financial statements for the years ended March 31, 2019 and March 31, 2018 prepared in 
accordance with the Companies (Accounting Standards) Rules, 2006 (as amended) which were audited by 
us for the holding company and on which we expressed modified opinion dated May 27, 2019 and May 4, 
2018 respectively and which were audited by another auditor for the subsidiary and on which an 
unmodified opinion had been expressed by him in his reports dated May 24, 2019 and May 2, 2018. The 
adjustments to those financial statements for the differences in accounting principles adopted by the 
Company on transition to the Ind AS have been audited by us for the holding company and by the other 
auditor for the subsidiary. 
 
The independent auditor’s report on the financial statements/financial results/financial information of 
these entities have been furnished to us by the Management and our opinion on the Statement in so far 
as it relates to the amounts and disclosures included in respect of these subsidiaries is based solely on 
the reports of such auditors and the procedures performed by us as stated in paragraph above.  
 
Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance 
on the work done and the reports of the other auditors. 

  
The Statement includes the results for the quarter ended March 31, 2020 being the balancing figures 
between the audited figures in respect of the full financial year ended March 31, 2020 and the published 
standalone unaudited year-to-date figures up to the end of the third quarter of the current financial year, 
which were subjected to a limited review by us, as required under the Listing Regulations. 
 
 
For S. R. Batliboi & Co. LLP  
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005 
 
 
 
per Shrawan Jalan 
Partner 
Membership Number: 102102 
UDIN: 20102102AAAAFR2041 
 
Mumbai 
May 30, 2020 

Digitally signed by SHRAWAN KUMAR
JALAN
DN: cn=SHRAWAN KUMAR JALAN,
c=IN, o=Personal,
email=shrawan.jalan@srb.in
Location: Mumbai
Date: 2020.05.30 16:15:37 +05'30'

SHRAWAN
KUMAR JALAN










