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Independent Auditor’s Review Report on the Quarterly Unaudited Standalone Financial Results of the 
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 
 
Review Report to  
The Board of Directors 
CreditAccess Grameen Limited 
 
1. We have reviewed the accompanying statement of unaudited standalone financial results of CreditAccess 

Grameen Limited (the “Company”) for the quarter ended June 30, 2020 (the “Statement”) attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing 
Regulations”).  

 
2. This Statement, which is the responsibility of the Company’s Management and approved by the Company’s 

Board of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34, ‘Interim Financial Reporting’ (“Ind AS 34”) prescribed under 
Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India. Our responsibility is to express a conclusion on the 
Statement based on our review. 

 
3. We conducted our review of the Statement in accordance with 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 Statement is free of material misstatement. A 
review of interim financial information consists of making inquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant matters 
that might be identified in an audit. Accordingly, we do not express an audit opinion.  

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

the accompanying Statement, prepared in accordance with the recognition and measurement principles laid 
down in the aforesaid Ind AS 34 prescribed under Section 133 of the Companies Act, 2013, as amended, 
read with relevant rules issued thereunder and other accounting principles generally accepted in India, has 
not disclosed the information required to be disclosed in terms of the Listing Regulations, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

 
5. We draw attention to Note 3 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 conclusion is not modified in respect of this matter. 
 
 

For S. R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Firm registration number: 301003E/E300005 
 
 
 
 
per Shrawan Jalan 
Partner  
Membership No.: 102102 
 
UDIN: 20102102AAACMH5902 
 
Mumbai 
August 1, 2020 
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Independent Auditor’s Review Report on the Quarterly Unaudited Consolidated Financial Results of the 
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 
 
Review Report to  
The Board of Directors 
CreditAccess Grameen Limited 
 
1. We have reviewed the accompanying statement of unaudited consolidated financial results of 

CreditAccess Grameen Limited (the “Holding Company”) and its subsidiaries (the Holding Company and 
its subsidiaries together referred to as “the Group”), for the quarter ended June 30, 2020 (the 
“Statement”) attached herewith, being submitted by the Holding Company pursuant to the requirements 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (the “Listing Regulations”).  

 
2. This Statement, which is the responsibility of the Holding Company’s Management and approved by the 

Holding Company’s 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, as amended, read with relevant rules 
issued thereunder and other accounting principles generally accepted in India. Our responsibility is to 
express a conclusion on the Statement based on our review. 

 
3. We conducted our review of the Statement in accordance with 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 Statement is free of material 
misstatement. A review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review procedures. A 
review is substantially less in scope than an audit conducted in accordance with Standards on Auditing 
and consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

 
We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated March 
29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing 
Regulations, to the extent applicable. 

 
4. The Statement includes the results of the following entities:  

(i) Madura Micro Finance Limited 
(ii) Madura Micro Education Private Limited 

 
5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 

the consideration of the review report of other auditors referred to in paragraph 7  below, nothing has 
come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with recognition and measurement principles laid down in the aforesaid Ind AS 34 prescribed 
under Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued thereunder 
and other accounting principles generally accepted in India, has not disclosed the information required 
to be disclosed in terms of the Listing Regulations, including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

 
Emphasis of matter 

 
6. a)  We draw attention to Note 3 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 conclusion 
is not modified in respect of this matter. 

 
b) We draw attention to the following paragraphs in the review report on the unaudited consolidated 

financial results of Madura Micro Finance Limited (“MMFL”), a subsidiary of the Holding Company, issued 
by its auditor as follows: 
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(i) “Pursuant to the Reserve Bank of India Circulars dated March 27, 2020 and May 23, 2020 allowing 
lending institutions to offer moratorium to borrowers on payment of Instalments falling due between 
March 1, 2020 and August 31, 2020 the Group has extended/will be extending moratorium to its 
borrowers in accordance with its Board approved Policy. As at Jun 30, 2020, for determination of 
Expected Credit Loss (ECL) provisioning, the ageing of these Loans and Advances and their Asset 
Classification will remain unchanged since March 1, 2020 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. 

 
(ii) The appointment and payment of remuneration to the Managing director for the period from October 

2013 to September 2016 is subject to the approval of the Central government. A sum of Rs.1.33 
crore (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.  

 
Our conclusion is not modified in respect of the above matter.” 

 
Other matters 
 
7. The accompanying Statement includes the unaudited interim financial results and other unaudited 

financial information in respect of one subsidiary whose unaudited interim financial results include total 
revenues of Rs.108.91 crore, net profit after tax of Rs.14.09 crore and total comprehensive income of 
Rs.14.11 crore for the quarter ended June 30, 2020, as considered in the Statement which have been 
reviewed by its independent auditor. 
 
The independent auditor’s report on the interim financial results of this entity has been furnished to us 
by the Management and our conclusion on the Statement, in so far as it relates to the amounts and 
disclosures in respect of this subsidiary is based solely on the report of such auditor and procedures 
performed by us as stated in paragraph 3 above. 

 
8. The accompanying Statement includes the unaudited interim financial results and other unaudited 

financial information in respect of one subsidiary whose unaudited interim financial results include nil 
revenue, net loss after tax of Rs.0.10 crore and total comprehensive loss of Rs.0.10 crore for the quarter 
ended June 30, 2020 as considered in the Statement whose interim financial results and other financial 
information have not been reviewed by its auditor. 
 
These unaudited interim financial results and other unaudited financial information have been approved 
and furnished to us by the Management and our conclusion on the Statement, in so far as it relates to the 
affairs of this subsidiary is based solely on such unaudited interim financial results and other unaudited 
financial information. According to the information and explanations given to us by the Management, 
these interim financial results are not material to the Group. 

 
Our conclusion on the Statement in respect of matters stated in paragraph 7 and 8 above is not modified 
with respect to our reliance on the work done and the report of the other auditor and the financial results 
certified by the Management. 

 
 
For S. R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005 
 
 
 
per Shrawan Jalan 
Partner  
Membership No.: 102102 
 
UDIN: 20102102AAACMI5726 
 
Mumbai 
August 1, 2020 
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