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CORPORATE INFORMATION 

BRIEF PROFILE OF THE PRESENT BOARD OF DIRECTORS: 

Mr. Chandra Shekhar Rajan (DIN 00126063), Chairman is an IAS Officer of the 1978 
Batch, who retired as Chief Secretary, Rajasthan, on June 30, 2016. He then served as Deputy 
Chairman, Chief Minister’s Advisory Council till December 2018.  

During his 38 years in the IAS, Mr. Rajan has served for around 14 years in various 
capacities in Agriculture and Rural Development, 12 years in Infrastructure sectors like 
Power, Roads, Industries, 5 years in Finance and 5 years in General Administration. He has 
co-authored a book on “Farmers Participation in Agricultural Research and Extension”. Mr. 
Rajan has also briefly served as a Consultant with the World Bank. 

Mr Rajan was appointed as Director of Infrastructure Leasing and Financial Services Limited 
(“IL&FS”) by the Government of India w.e.f. October 3, 2018. Presently he holds the 
position of Managing Director, IL&FS w.e.f. April 3, 2019. 

Mr. Nand Kishore (DIN 08267502), Director is a 1981 batch officer of Indian Audit and 
Account Service. He retired as Deputy Comptroller and Auditor General (Dy. CAG) in the 
rank and pay of Secretary to Government of India. As Dy. CAG he looked after audit of 
Defence, Railways and Communications ministries of Government of India including their 
departments and public sector units. 

Mr. Kishore holds a Bachelor of Engineering (Electrical) degree from University of Roorkee 
(now IIT Roorkee) and is also a Certified Internal Auditor from The Institute of Internal 
Auditors, Florida, USA. 

Mr. Kishore was appointed as Director of Infrastructure Leasing and Financial Services 
Limited (“IL&FS”) by the Government of India effective October 1, 2018. Mr. Kishore is 
also the Chairman of the Audit Committee of IL&FS and the Company. 

Mr. Subrata Kumar Mitra (DIN 00029961), Independent Director, has been a senior 
banker and has been in senior positions across financial services sector. 

Mr. Mitra holds M.Sc degree from University of Calcutta and an MBA from the USA.  

Mr. Mitra has been on Boards and Committees of several reputed companies comprising 
diverse industries as an Independent Director. He has been an Advisor to a large international 
bank and also a few Private Equity and Start Up ventures. He has been associated with 
several international and domestic NGOs, Committees and Chambers in India. He has also 
been a regular contributor to reputed domestic and international financial publications. 

Dr. Jagadip Narayan Singh (DIN 00955107), Independent Director is an IAS Officer (Retd) 
of the 1983 Batch. He completed his tenure as the Chief Secretary of Gujarat State in 
November 2019 after serving for more than three years. 

Dr. Singh is a graduate from JNU and Ph.D. from MS University. He is also a Management 
graduate from the Asian Institute of Management, Manila, Philippines. He held many 
important portfolios including as Collector & District Magistrate, Junagadh, Member 
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CORPORATE INFORMATION 

(Administration), Gujarat Electricity Board, Joint Secretary, Government of India, Member 
(Finance) National Highways Authority of India, Managing Director, Sardar Sarovar Nigam 
Limited, Addl. Chief Secretary in several departments like Revenue, General Administration 
and Finance before superannuating as Chief Secretary. 

He has served largely in Infrastructure & Finance sector namely in the areas of Industrial 
Infrastructure, Power, Telecom, Highways, Water and State Finances. Dr. Singh has also 
served on several state owned companies like Gujarat Gas, Gujarat State Petronet, GSFC, 
GACL, GNFC, Gujarat Maritime Board as Chairman and/or Managing Director. 
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NOTICE 
 
Notice is hereby given that the Twentieth Annual General Meeting of IL&FS Transportation 
Networks Limited will be held on Thursday, December 31, 2020 at 3.00 p.m. IST through Video 
Conferencing (“VC”) / Other Audio Visual Means (“OAVM”) to transact the following business: 
 
ORDINARY BUSINESS: 
 
(1) To receive, consider and adopt the Audited Standalone Financial Statements for the year 

ended March 31, 2020 together with the Reports of the Board of Directors and the Auditors 
thereon; and 

 
SPECIAL BUSINESS: 
 
(2) Ratification of remuneration payable to Cost Auditors for FY 2020-21 

 
To consider and, if thought fit, to give assent or dissent to the following resolution to be 
passed as an Ordinary Resolution: 

 
 “RESOLVED THAT pursuant to the provisions of Section 148 and other applicable 

provisions, if any, of the Companies Act, 2013 read with the Companies (Audit and 
Auditors) Rules, 2014 and Companies (Cost Records and Audit) Rules, 2014, (including 
any statutory modifications(s) / re-enactment(s) thereof, for the time being in force), and 
based on the recommendation of the Audit Committee and approval of the Board of 
Directors of the Company, the remuneration payable to M/s. Chivilkar Solanki & 
Associates, Cost Accountants, Mumbai (Firm Registration No.: 000468) appointed as Cost 
Auditors of the Company to conduct the cost audit of the records of the Company for FY 
2020-21 amounting to Rs. 2,00,000/- (Rupees Two Lakhs only) plus taxes as applicable 
and reimbursement of out-of-pocket expenses incurred in connection with the aforesaid 
audit be and is hereby approved.” 

 
(3) Appointment of Mr. Subrata Kumar Mitra (DIN: 00029961) as an Independent 

Director 
 
To consider and, if thought fit, to give assent or dissent to the following resolution to be 
passed as an Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 149, 150 and 152 and other 
applicable provisions, if any, of the Companies Act, 2013, and the Rules made thereunder, 
read with Schedule IV of the said Act (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force) and Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing 
Regulations’), on the recommendation of the Nomination & Remuneration Committee and 
approval of the Board of Directors, Mr. Subrata Kumar Mitra (DIN: 00029961) who was 
appointed as an Additional & Independent Director of the Company with effect from 
November 11, 2020 under Section 161 of the Companies Act, 2013, be and is hereby 
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appointed as an Independent Director of the Company to hold office for a year upto 
November 10, 2021.” 
  

(4) Appointment of Dr. Jagadip Narayan Singh (DIN: 00955107) as an Independent 
Director 
 
To consider and, if thought fit, to give assent or dissent to the following resolution to be 
passed as an Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 149, 150 and 152 and other 
applicable provisions, if any, of the Companies Act, 2013, and the Rules made thereunder, 
read with Schedule IV of the said Act (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force) and Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing 
Regulations’), on the recommendation of the Nomination & Remuneration Committee and 
approval of the Board of Directors, Dr. Jagadip Narayan Singh (DIN: 00955107) who was 
appointed as an Additional & Independent Director of the Company with effect from 
November 11, 2020 under Section 161 of the Companies Act, 2013, be and is hereby 
appointed as an Independent Director of the Company to hold office for a year upto 
November 10, 2021.”  
 

 
By Order of the Board 

For IL&FS Transportation Networks Limited 
 

Sd/- 
Krishna Ghag 

Vice President & 
Company Secretary 

Mumbai, December 7, 2020 
                     Membership No. F4489 

 
Registered Office: 
The IL&FS Financial Centre, 
C-22, G-Block, Bandra – Kurla Complex, 
Bandra (East), Mumbai 400051 
 
CIN: L45203MH2000PLC129790 
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Note:  
 
The Company has been facing capacity issues due to loss of key employees while meeting the 
need for servicing information requirements and providing clarifications to multiple investigating 
agencies, providing information to enable the ongoing asset monetisation and restructuring 
activities and meeting ‘going concern’ requirements. Further, challenges are being faced by the 
respective subsidiaries in terms of valuation of underlying assets insufficient quorum on the 
board, outbreak of COVID 19 and the lockdown restrictions imposed and consequent extended 
timelines for finalizing and adopting audited financial statements. In view of the above, the 
Financial Statements of the subsidiary companies will not be available before the Annual 
General Meeting of the Company. Accordingly, the Company is unable to provide its 
Consolidated Financial Statement and salient features of the Financial Statements of the 
Company’s subsidiaries and Joint Ventures in Form AOC- 1 as required under Section 129(3) of 
the Companies Act, 2013 read with Companies (Accounts) Rules, 2014. Further, an application 
has been filed by the holding company to the competent authority seeking an exemption for 
IL&FS Group including the Company from presenting its consolidated financial statement. 
 
Further, pursuant to the order dated January 1, 2019 of the National Company Law Tribunal, 
Mumbai, the books of accounts of the Company have been reopened and the financial statements 
for the past five financial years (from FY2013-14 to FY 2017-18) are to be recast under Section 
130 of the Companies Act, 2018. In furtherance thereof, vide order dated August 9, 2019 of the 
Hon’ble NCLT, M/s G. M. Kapadia has been appointed to reopen and recast the books of 
accounts of the Company for the last five years and M/s M. M. Chitale has been appointed for 
auditing the said reopened and recast accounts. The aforesaid chartered accountants have 
commenced the work to reopen and recast the accounts and the said work is currently in 
progress. Please note that the Audited Standalone Financial Statements for the year ended March 
31, 2020 are subject to any modifications or qualifications in the recasted financial statements of 
FY2013-14 to FY 2017-18, whenever the same are finalized and shall be subject to approval of 
the recasted financial statements by the Hon’ble NCLT in terms of the provisions of Sections 
130 of the Companies Act, 2013 and its order dated January 1, 2019.  
 
Other Notes: 
 
1. In view of the continuing COVID-19 pandemic, social distancing is a norm to be followed 

and pursuant to the Circular No. 14/2020 dated April 08, 2020, Circular No.17/2020 dated 
April 13, 2020 issued by the Ministry of Corporate Affairs followed by Circular No. 
20/2020 dated May 05, 2020 and August 17, 2020, physical attendance of the Members to 
the EGM/AGM venue is not required and Annual General Meeting (AGM) be held through 
Video Conferencing (VC) or Other Audio Visual Means (OAVM). Hence, Members can 
attend and participate in the ensuing EGM/AGM through VC/OAVM. 

 
2. Pursuant to the provisions of the Act, a Member entitled to attend and vote at the AGM is 

entitled to appoint a proxy to attend and vote on his/her behalf and the proxy need not be a 
Member of the Company. Since this AGM is being held pursuant to the MCA Circular No. 
14/2020 dated April 08, 2020 through VC / OAVM, physical attendance of Members has 
been dispensed with. Accordingly, the facility for appointment of proxies by the Members 
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will not be available for the AGM and hence the Proxy Form and Attendance Slip are not 
annexed to this Notice.  

 
3. Institutional / Corporate Shareholders (i.e. other than individuals / HUF, NRI, etc.) are 

required to send a scanned copy (PDF/JPG Format) of its Board or governing body 
Resolution/Authorization etc., authorizing its representative pursuant to Section 113 of the 
Companies Act,2013 to attend the AGM through VC / OAVM on its behalf and cast their 
votes through remote e-voting. The said Resolution/Authorization shall be sent to the 
Scrutinizer by email through its registered email address to evoting@mehta-mehta.com with 
a copy marked to evoting@nsdl.co.in 

 
4. Members can join the AGM in the VC/OAVM mode 15 minutes before and after the 

scheduled time of the commencement of the Meeting by following the procedure mentioned 
in the Notice. The facility of participation at the AGM through VC/OAVM will be made 
available for 1000 members on first come first served basis. This will not include large 
Shareholders (Shareholders holding 2% or more shareholding), Promoters, Institutional 
Investors, Directors, Key Managerial Personnel, the Chairpersons of the Audit Committee, 
Nomination and Remuneration Committee and Stakeholders Relationship Committee, 
Auditors etc. who are allowed to attend the AGM without restriction on account of first 
come first served basis. 

 
5. Members attending the AGM through VC/OAVM will be counted for the purpose of 

reckoning the quorum under Section 103 of the Companies Act, 2013. 
 
6. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of 

the Companies (Management and Administration) Rules, 2014 (as amended) and Regulation 
44 of SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015 (as 
amended), and the Circulars issued by the Ministry of Corporate Affairs dated April 08, 
2020, April 13, 2020 and May 05, 2020, the Company is providing facility of remote e-
voting to its Members in respect of the business to be transacted at the AGM. For this 
purpose, the Company has entered into an agreement with National Securities Depository 
Limited (NSDL) for facilitating voting through electronic means, as the authorized agency. 
The facility of casting votes by a member using remote e-voting system as well as venue 
voting on the date of the AGM will be provided by NSDL. 

 
7. In compliance with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated 

April 13, 2020, the Notice calling the AGM has been uploaded on the website of the 
Company at www.itnlindia.com. The Notice can also be accessed from the websites of the 
Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at 
www.bseindia.com and www.nseindia.com respectively, and on the website of NSDL 
(agency for providing the Remote e-Voting facility) i.e. www.evoting.nsdl.com. 

 
8. The relative Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 

(“the Act”), under Item Nos. 2 to 4 of the Notice is annexed hereto. The relevant details as 
required under Regulation 36 (3) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015 and Secretarial Standard 2 (SS-2) on General Meetings 
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issued by the Institute of Company Secretaries of India for persons seeking 
Appointment/Re-appointment as Director is also annexed 

 
9. The Register of Beneficial Owners, Register of Members and Share Transfer Books of the 

Company will remain closed from Friday, December 25, 2020 to Thursday. December 31, 
2020 (both days inclusive). 

 
10. The Register of Directors and Key Managerial Persons and their shareholding, maintained 

under Section 170 of the Companies Act, 2013, will be available for inspection by the 
Members at the AGM upon request from any member after due credentials check by the 
Company. 

 
11. The Register of Contracts or Arrangements in which Directors are interested, maintained 

under Section 189 of the Companies Act, 2013, will be available for inspection by the 
Members at the AGM upon request from any member after due credentials check by the 
Company. 

 
12. Members are requested to immediately intimate changes, if any, in their registered addresses 

along with pincode number to the Company or the Registrar & Share Transfer Agents. 
Members holding shares in dematerialised mode are requested to intimate the same to their 
respective depository participants. 

 
13. As per the provisions of Section 72 of the Act, the facility for making nomination is 

available for the Members in respect of the shares held by them. Members who have not yet 
registered their nomination are requested to register the same by submitting Form No. SH-
13. The said form can be downloaded from the Company’s website www.itnlindia.com. 
Members are requested to submit the said details to their DP in case the shares are held by 
them in electronic form and to the Company in case the shares are held in physical form. 

 
14. Members holding shares in physical form are requested to consider converting their holding 

to dematerialised form to eliminate risks associated with physical shares. 
 

According to SEBI Circular, except in case of transmission or transposition of securities, 
request for effecting transfer of securities shall not be processed unless the securities are 
held in the dematerialised form, Accordingly, the members holding shares in physical form 
are requested to dematerialised the shares 

 
15. In terms of Section 125 of the Companies Act, 2013 and Investor Education and Protection 

Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 (the Rules), 
unclaimed/unpaid dividend for FY 2010-11, FY 2011-12 and FY 2012-13 lying in the 
Company’s bank account for a consecutive period of seven years amounting to ₹ 1,90,229,   
₹ 1,87,900 and ₹ 5,62,324 was transferred to the Investor Education and Protection Fund 
(IEPF) on November 5, 2018, December 2, 2019 and September 24, 2020 respectively.  
 
Accordingly, the details of shares transferred to IEPF during FY 2019-20 are as follows: 
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Financial Year Number of Shares transferred 
2010-11 514 
2011-12 3,953 
2012-13 1476 

 
The details of which are available on the weblink: 
http://www.itnlindia.com/invrelation.aspx?page_ID=24&Sec_ID=5.  

 
  Members may lodge their claim for the shares/dividend transferred to IEPF by making an 

application to IEPF in Form IEPF-5 as per the IEPF Rules. The said form is available on the 
website of IEPF viz. http://www.iepf.gov.in/IEPFA/corporates.html  

   
The dividend for FY 2013-14, which has remained unpaid/unclaimed for a consecutive 
period of seven years is also due for transfer to IEPF Account on September 27, 2021. The 
underlying Equity Shares would also be transferred to the demat account of IEPF on the said 
date. Members who have not yet claimed the dividend are required to send request for 
claiming the dividend to RTA immediately. The details are available on the weblink: 
http://www.itnlindia.com/pdffiles/DV/MCA2013-2014.pdf 
 
Members having queries on the subject matter and the Rules, they may contact the 
Company’s RTA, Link Intime India Private Limited, Unit – IL&FS Transportation 
Networks Limited, C-101, 247 Park, L B S Marg, Vikhroli (West), Mumbai 400 083; Tel. 
No.: +91- 22-49186270; Fax No.: +91-22-49186060; E-Mail: iepf.shares@linkintime.co.in  

 
16. Pursuant to Circular No. 14/2020 dated April 08, 2020 issued by the Ministry of Corporate 

Affairs, the Notice of AGM along with the Annual Report FY 2019-20 is being sent by 
electronic mode to those Members whose e-mail addresses are registered with the Company 
/ Depositories. 

 
17. At the Seventeenth AGM held on August 29, 2017, the Members had approved the 

appointment of SRBC & Co. LLP, Chartered Accountants (Firm Registration No. 
324982E/E30003) as Statutory Auditors of the Company to hold office for a period of five 
years from the conclusion of that AGM till the conclusion of the 22nd AGM, subject to 
ratification of their appointment by Members at every AGM, if so required under the Act. 
The requirement to place the matter relating to appointment of auditors for ratification by 
Members at every AGM has been done away by the Companies (Amendment) Act, 2017 
with effect from May 7, 2018. Accordingly, no resolution is being proposed for ratification 
of appointment of statutory auditors at this AGM. 

 
18. Since the AGM will be held through VC / OAVM, the Route Map is not annexed to this 

Notice. 
 
19. Members intending to require information or clarifications on the Financial Statements or 

any matter to be explained at the Meeting are requested to inform the Company at least a 
week in advance to enable the Company to compile the information and provide replies at 
the Meeting. 
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20. E-Voting Instructions for Equity and Preference Shareholders and Instructions for joining 
the AGM are as follows: 
 

(A) Voting through electronic means: 
 
i. In compliance with the provisions of Section 108 of the Act, read with Rule 20 of the 

Companies (Management and Administration) Rules, 2014, as amended from time to 
time, and Regulation 44 of the SEBI Listing Regulations, the Members are provided with 
the facility to cast their vote electronically, through the e-voting services provided by 
NSDL, on all the resolutions set forth in this Notice. The instructions for e-voting are 
given herein below. 

 
ii. The remote e-voting period commences on Monday, December 28, 2020 (9:00 a.m. IST) 

and ends on Wednesday, December 30, 2020 (5:00 p.m. IST). During this period, 
Members holding shares either in physical form or in dematerialized form, as on 
December 24, 2020 i.e. cut-off date, may cast their vote electronically. The e-voting 
module shall be disabled by NSDL for voting thereafter. Those Members, who will be 
present in the AGM through VC / OAVM facility and have not cast their vote on the 
Resolutions through remote e-voting and are otherwise not barred from doing so, shall be 
eligible to vote through e-voting system during the AGM. 

 
iii. The Board of Directors have appointed Ms. Ashwini Inamdar (Membership No. F9409) 

and failing her Mr. Atul Mehta (Membership No. F5782), of M/s. Mehta & Mehta, 
Practicing Company Secretaries as the Scrutinizer for conducting the remote e-voting and 
the voting process at the AGM in a fair and transparent manner. 

   
iv. Members who have cast their vote by remote e-voting prior to the AGM may also attend 

the AGM but shall not be entitled to cast their vote again. 
 

v. The voting rights of Members shall be in proportion to their share in the paid up share 
capital of the Company as on the cut-off date i.e. December 24, 2020. 

 
vi. Any person, who acquires shares of the Company and becomes a Member of the 

Company after sending the Notice and holding shares as of the cut-off date, may obtain 
the login ID and password by sending a request at evoting@nsdl.co.in. However, if 
he/she is already registered with NSDL for remote e-voting then he/she can use his/her 
existing User ID and password for casting the vote. 

 
vii. A Member will be entitled to vote only through remote e-voting. 

 
viii. How do I vote electronically using NSDL e Voting system? 
 

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which 
are mentioned below: 

 
Step 1: Log-in to NSDL e-Voting system at https://www.evoting.nsdl.com/ 
Step 2: Cast your vote electronically on NSDL e-Voting system. 
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Details on Step 1 is mentioned below: 
 

How to Log-in to NSDL e-Voting website? 
 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following 
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. 

2. Once the home page of e-Voting system is launched, click on the icon “Login” which 
is available under ‘Shareholders’ section. 

3. A new screen will open. You will have to enter your User ID, your Password and a 
Verification Code as shown on the screen. 
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL 
eservices after using your log-in credentials, click on e-Voting and you can proceed to 
Step 2 i.e. Cast your vote electronically. 

4. Your User ID details are given below : 
 
 
Manner of holding shares i.e. Demat 
(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in 
demat account with NSDL. 

8 Character DP ID followed by 8 Digit 
Client ID 
For example if your DP ID is IN300*** 
and Client ID is 12****** then your user 
ID is IN300***12******. 

b) For Members who hold shares in 
demat account with CDSL. 

16 Digit Beneficiary ID 
For example if your Beneficiary ID is 
12************** then your user ID is 
12************** 

c) For Members holding shares in 
Physical Form. 

EVEN Number followed by Folio 
Number registered with the company 
For example if folio number is 001*** 
and EVEN is 101456 then user ID is 
101456001*** 

 

 
5. Your password details are given below:  

 
a) If you are already registered for e-Voting, then you can user your existing 

password to login and cast your vote. 
 

b) If you are using NSDL e-Voting system for the first time, you will need to 
retrieve the ‘initial password’ which was communicated to you. Once you 
retrieve your ‘initial password’, you need to enter the ‘initial password’ and the 
system will force you to change your password. 

c) How to retrieve your ‘initial password’? 
(i) If your email ID is registered in your demat account or with the 

company, your ‘initial password’ is communicated to you on your email 
ID. Trace the email sent to you from NSDL from your mailbox. Open 
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the email and open the attachment i.e. a .pdf file. Open the .pdf file. The 
password to open the .pdf file is your 8 digit client ID for NSDL 
account, last 8 digits of client ID for CDSL account or folio number for 
shares held in physical form. The .pdf file contains your ‘User ID’ and 
your ‘initial password’.  

(ii) If your email ID is not registered, please follow steps mentioned below 
in process for those shareholders whose email ids are not registered  

 
6.  If you are unable to retrieve or have not received the “ Initial password” or have 

forgotten your password: 
a) Click on “Forgot User Details/Password?”(If you are holding shares in your demat 

account with NSDL or CDSL) option available on www.evoting.nsdl.com. 
b) Physical User Reset Password?” (If you are holding shares in physical mode) option 

available on www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two options, you can send a 

request at evoting@nsdl.co.in mentioning your demat account number/folio 
number, your PAN, your name and your registered address. 

d) Members can also use the OTP (One Time Password) based login for casting the 
votes on the e-Voting system of NSDL. 

 
7. After entering your password, tick on Agree to “Terms and Conditions” by selecting 

on the check box. 
8. Now, you will have to click on “Login” button. 
9. After you click on the “Login” button, Home page of e-Voting will open. 

 
Details on Step 2 is given below: 

 
How to cast your vote electronically on NSDL e-Voting system? 
 
1. After successful login at Step 1, you will be able to see the Home page of e-Voting. Click 

on e-Voting. Then, click on Active Voting Cycles. 

2. After click on Active Voting Cycles, you will be able to see all the companies “EVEN” 
in which you are holding shares and whose voting cycle is in active status. 

3. Select “EVEN” of company for which you wish to cast your vote. 

4. Now you are ready for e-Voting as the Voting page opens. 

5. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the 
number of shares for which you wish to cast your vote and click on “Submit” and also 
“Confirm” when prompted. 

6. Upon confirmation, the message “Vote cast successfully” will be displayed.  

7. You can also take the printout of the votes cast by you by clicking on the print option on 
the confirmation page. 
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8. Once you confirm your vote on the resolution, you will not be allowed to modify your 
vote. 

General Guidelines for shareholders 
 
1 Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send 

scanned copy (PDF/JPG Format) of the relevant Board Resolution / Authority letter etc. with 
attested specimen signature of the duly authorized signatory(ies) who are authorized to vote, 
to the Scrutinizer by e-mail to evoting@mehta-mehta.com with a copy marked to 
evoting@nsdl.co.in. 

2. It is strongly recommended not to share your password with any other person and take utmost 
care to keep your password confidential. Login to the e-voting website will be disabled upon 
five unsuccessful attempts to key in the correct password. In such an event, you will need to 
go through the “Forgot User Details/Password?” or “Physical User Reset Password?” option 
available on www.evoting.nsdl.com to reset the password.  

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for 
Shareholders and e-voting user manual for Shareholders available at the download section of 
www.evoting.nsdl.com or call on toll free no.: 1800-222-990 or send a request at 
evoting@nsdl.co.in. 

4. In case of any grievances connected with facility for e-voting, please contact Ms. Pallavi 
Mhatre, Manager, NSDL, 4th Floor, ‘A’ Wing, Trade World, Kamala Mills Compound, 
Senapati Bapat Marg, Lower Parel, Mumbai 400 013. Email: 
evoting@nsdl.co.in/pallavid@nsdl.co.in, Tel: 91 22 2499 4545/ 1800-222-990  

Process for those Equity and Preference shareholders whose email ids are not registered 
with the depositories for procuring user id and password and registration of e mail ids for 
e-voting for the resolutions set out in this notice: 
 

Physical Holding Send scanned copy of the following 
documents by email to Registrar and Share 
Transfer Agent / Company at 
rnt.helpdesk@linkintime.co.in or 
itnlinvestor@ilfsindia.com; 
 
a) Signed request letter mentioning name of 

Shareholder, Folio No. and complete 
address;  

b) Scanned copy of the share certificate 
(front and back) and c. Self-attested copy 
of PAN Card and AADHAR Card   

Demat Holding  Please contact your Depository Participant 
(DP) and register your email address in your 

13



  

demat account, as per the process advised 
by your DP 

 
THE INSTRUCTIONS FOR EQUITY AND PREFERENCE SHAREHOLDERS FOR E-
VOTING ON THE DAY OF THE AGM ARE AS UNDER:- 
 
1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned 

above for remote e-voting. 
2. Only those Members/ shareholders, who will be present in the AGM through VC/OAVM 

facility and have not casted their vote on the Resolutions through remote e-Voting and are 
otherwise not barred from doing so, shall be eligible to vote through e-Voting system in the 
AGM. 

3. Members who have voted through Remote e-Voting will be eligible to attend the AGM. 
However, they will not be eligible to vote at the AGM. 

4. The details of the person who may be contacted for any grievances connected with the facility 
for e-Voting on the day of the AGM shall be the same person mentioned for Remote e-voting. 

 
(B) INSTRUCTIONS FOR EQUITY AND PREFERENCE SHAREHOLDERS FOR 

ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER: 
 

1. Member will be provided with a facility to attend the AGM through VC/OAVM through 
the NSDL e-Voting system. Members may access the same at 
https://www.evoting.nsdl.com under shareholders/members login by using the remote e-
voting credentials. The link for VC/OAVM will be available in shareholder/members 
login where the EVEN of Company will be displayed.  

 
Members who do not have the User ID and Password for e-Voting or have forgotten the 
User ID and Password may retrieve the same by following the remote e-Voting 
instructions mentioned in the notice to avoid last minute rush. Further, Members can also 
use the OTP based login for logging into the e-Voting system of NSDL. 

 
2. Members are encouraged to join the Meeting through Laptops for better experience. 
 
3. Further, Members will be required to allow Camera and use Internet with a good speed to 

avoid any disturbance during the meeting. 
 
4. Please note that Participants Connecting from Mobile Devices or Tablets or through 

Laptop connecting via Mobile Hotspot may experience Audio/Video loss due to 
Fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi 
or LAN Connection to mitigate any kind of aforesaid glitches. 

 
5. Shareholders who would like to express their views/have questions may send their 

questions in advance mentioning their name demat account number/folio number, email 
id, mobile number at (company email id). The same will be replied by the company 
suitably. 
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES 
ACT, 2013 AND RULE 15(3) OF COMPANIES (MEETINGS OF BOARD AND ITS 
POWERS) RULES, 2014 

Item no. 2 

The Board of Directors on the recommendation of the Audit Committee, had approved the 
appointment of M/s. Chivilkar & Associates, Cost Accountants, to conduct the audit of the cost 
records of the Company for FY 2020-21. 

In terms of the provisions of Section 148 of the Companies Act, 2013 read with Rule 14 of the 
Companies (Audit and Auditors) Rules, 2014, the remuneration payable to the Cost Auditor for 
FY 2020-21 is required to be approved by the Members of the Company. Accordingly, the 
Members are requested to approve the remuneration payable to the Cost Auditor for the financial 
year ending March 31, 2021, as set out in Resolution No. 2 of the Notice. 

The Board of Directors recommend the Resolution No. 2 to be passed as an Ordinary Resolution 
as set out in the accompanying Notice for approval of the Members. 

None of the Directors and Key Managerial Personnel of the Company or their respective 
relatives are concerned or interested, financially or otherwise, in the resolution, except to the 
extent of their equity shareholdings in the Company. 

Item no. 3 & 4 

Mr. Subrata Kumar Mitra and Dr. Jagadip Narayan Singh were appointed as Additional and 
Independent Directors of the Company pursuant to Section 149 of the Companies Act, 2013 
(“the Act”) read with Companies (Appointment and Qualification of Directors) Rules, 2014, by 
the Nomination and Remuneration Committee and Board of Directors of the Company on 
November 11, 2020 to hold office for a period of 1 year till November 10, 2021. Their 
appointments and terms of appointment are subject to Shareholder’s approval being obtained at 
this Annual General Meeting. 

The brief profiles of Mr. Subrata Kumar Mitra and Dr. Jagadip Narayan Singh including nature 
of their expertise, is provided at page no. 17 of this Annual Report.  

The Company has received a declaration of independence from both of them. In the opinion of 
the Board, Mr. S. K. Mitra and Dr. J. N. Singh fulfills the conditions specified in the Companies 
Act, 2013 and the Listing Regulations for appointment as Independent Director. A copy of the 
draft Letter of Appointment for Independent Directors, setting out terms and conditions of 
appointment of Independent Directors is available for inspection at the Registered Office of the 
Company during business hours on any working day and is also available on the website of the 
Company www.itnlindia.com  

The Board recommends the Resolutions at Item Nos. 3 and 4 as set out in the accompanying 
Notice for approval of the Members.  
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None of the other Directors and Key Managerial Personnel of the Company and their respective 
relatives is, in any way, concerned or interested, in the Resolutions set out at Item Nos. 3 and 4 
of the Notice.  
 
 

 By Order of the Board 
For IL&FS Transportation Networks Limited 

 
Sd/- 

Krishna Ghag 
Vice President & 

Company Secretary 
Mumbai, December 7, 2020                                                                  Membership No. F4489 
 
Registered Office: 
The IL&FS Financial Centre, 
C-22, G-Block, Bandra – Kurla Complex, 
Bandra (East), Mumbai 400051 
 
CIN: L45203MH2000PLC129790 
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Details of Directors seeking Appointment / Re-Appointment as required under Regulation 
36 of SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 and 
Secretarial Standard 2 (SS-2) with respect to Director Seeking Appointment / Re-
appointment is as under: 
 
Particulars Mr. Subrata Kumar Mitra 

(DIN: 00029961) 
Mr. Jagadip Narayan Singh 

(DIN: 00955107) 
Date of Birth 
 

16/01/1948 02/05/1959 

Date of 
Appointment 
 

November 11, 2020 November 11, 2020 

Qualifications M.Sc (Pure Mathematics), Master 
of Management Science (USA) 

Graduate from JNU, Ph. D from 
MS University, IAS and 
Management graduate 
(Philippines) 

Expertise in specific 
functional areas 

Senior banker having 
considerable experience in the 
banking and financial sector 
including advisory services on 
domestic and international fronts. 

Has considerable experience in the 
areas of Industrial Infrastructure, 
Power, Telecom, Highways, Water 
and State Finances.   
 

Relationships 
between directors 
inter se 
 

None 
 

None 
 

Directorships in 
other Listed 
Companies 
 

(i) Centrum Capital Limited 
(ii) Onward Technologies Limited 

- 

Membership of 
Committees in other 
Listed Companies 
(includes only Audit 
& Stakeholders’ 
Relationship 
Committee 
 

Onward Technologies Limited 
 
(i) Audit Committee 
(ii) Stakeholders Relationship 

Committee  

- 

No. of Shares held 
in the Company 

Nil Nil 
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DIRECTORS’ REPORT 
 
The Members 
IL&FS Transportation Networks Limited 
 
Your Directors have pleasure in presenting the Twentieth Annual Report along with the 
Audited Standalone Financial Statements for the year ended March 31, 2020 
 
FINANCIAL RESULTS 
   
The Financial performance highlights of the Company are as under: 
    
Particulars For the year ended 

31.03.2020 
(₹ in Crore) 

For the year ended 
31.03.2019 

(₹ in Crore) 
Standalone Standalone 

Total Income 232.42 786.24 
Earnings before Interest, Tax, 
Depreciation and Amortisation and 
Exceptional items (EBITDA) 

(168.33) (931.66) 

Exceptional items 767.98 14,340.59 
Profit / (Loss) Before Tax (971.82) (16,568.72) 
Profit /(Loss) After Tax (Attributable to 
owners of the Company) (972.95) (17,000.32) 

Balance Brought Forward (16,884.02) 118.92 
Profit available for appropriation (17,856.97) (16,881.40) 
Appropriation: 
   

Dividend Proposed/Paid – Equity 
Shares - - 

Tax on Dividend – Equity Shares - - 
Defined benefit plan adjustment (1.62) 2.13 
Transition impact due to Ind AS 115  - (4.75) 
Transition impact due to Ind AS 116 (0.72) - 
Debenture Redemption Reserve - - 
Balance carried forward  (17,859.31) (16,884.02) 
 
The Company’s financial statements have been prepared in accordance with the provisions of 
the Companies Act, 2013 and the Indian Accounting Standards (“Ind AS”) notified under the 
Companies (Indian Accounting Standards) Rules, 2015 read with Section 133 of the 
Companies Act, 2013 (as amended from time to time). 
 
As a result of the various events during the financial year 2019-20 which are more fully 
discussed in the notes to the Financial Statements, there was significant uncertainty around 
the recoverable amounts and valuations, and related provisions for impairment, of the various 
investments made and loans, trade and other receivables of the Company from its group 
companies. 
 
Your Board in consultation with the operating management has performed an assessment to 
determine the recoverability of the carrying amounts of the investments, loans, trade and 
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other receivables from its group companies following a detailed approach as specified in 
Note 1.12 of the attached Financial Statements.  
 
Your Board has followed a conservative approach by making prudent provisions to the best 
of its judgement with a view to ensure that the Financial Statements reflect the asset values 
close to the recoverable values. Accordingly, the Board has made a provision on account of 
credit risk and impairment of investments, resulting into loss during the year. The actual 
realisable values may differ from the estimates assumed. 
 
DIVIDEND 
 
As your Company has been defaulting in servicing its debt obligations since June 30, 2018 
and that a resolution process is being implemented for your Company in proceedings pending 
before the Hon’ble National Company Law Tribunal, Mumbai Bench (“NCLT”) and the 
Hon’ble National Company Law Appellate Tribunal (“NCLAT”) under Sections 241-242 of 
the Companies Act, 2013, your Company is unable to pay dividend to preference and equity 
shareholders until the satisfaction of all its dues. Considering the magnitude of loss incurred 
in the financial year, the Board does not recommend any dividend for the year ended March 
31, 2020.   

 
SHARE CAPITAL 
 
During the year, there was no change in the Company’s issued, subscribed and paid–up 
equity and preference share capital. On March 31, 2020, it stood at Rs. 328,96,00,270 divided 
into 32,89,60,027 equity shares of Rs. 10 each and Rs. 229,20,00,000 divided into 
22,92,00,000 preference shares of Rs. 10 each respectively. 
 
GENERAL RESERVE 
 
During the year under review, the Company has incurred a net loss of ₹ 972.95 Crore. As a 
result, the Company has not transferred any amount to the General Reserve for the Financial 
Year ended March 31, 2020. 
 
ISSUE OF DEBENTURES / BONDS 
 
During the year under review, the Company has not issued any Debentures/Bonds. 
 
As on the date, the Debentures/Bonds issued and outstanding is ₹ 4,475.70 Crore. The 
Company has not been servicing the same with respect to repayment of the principal amounts 
and interest due thereon since October 1, 2018.  
 
SIGNIFICANT DEVELOPMENTS 
 
Your Company is part of the Infrastructure Leasing and Financial Services Limited 
(“IL&FS”) group. The Board of Directors of IL&FS has been reconstituted pursuant to the 
orders passed by the National Company Law Tribunal, Mumbai Bench (“NCLT”) in 
Company Petition No. 3638 of 2018 filed by the Union of India, acting through the Ministry 
of Corporate Affairs under Sections 241 and 242 of the Companies Act, 2013, as amended 
(“Companies Act”) on the grounds of mismanagement of public funds by the erstwhile board 
of IL&FS and the affairs of IL&FS being conducted in a manner prejudicial to the public 
interest. 
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Further, the National Company Law Appellate Tribunal (“NCLAT”) by way of its order on 
October 15, 2018 (“Interim Order”) in the Company Appeal (AT) 346 of 2018, after taking 
into consideration the nature of the case, larger public interest and economy of the nation and 
interest of IL&FS and its group companies including the Company stayed certain coercive 
and precipitate actions against IL&FS and its group companies including the Company. The 
Interim Order enabled value preservation of the IL&FS Group’s assets and provides time to 
the New Board to evaluate, prepare and implement a resolution plan for IL&FS and its group 
companies in an orderly manner, keeping in mind the interest of the various stakeholders.   
 
Pursuant to a report filed by the Registrar of Companies, Mumbai ("RoC") under Section 
208 of the Companies Act, 2013, the Ministry of Corporate Affairs (“MCA”) vide its Order 
dated September 30, 2018, directed that the affairs of the IL&FS and its subsidiaries 
including the Company be investigated by the Serious Fraud Investigation Office ("SFIO"). 
The Company is fully co-operating with the investigation and providing all the information 
and documents as and when required.  
 
As stated earlier, the New Board of IL&FS has been working on the Resolution Plan of the 
IL&FS Group, which has multiple, complex and diverse entities under varied operating 
structures. Taking into account the various challenges facing the IL&FS Group, including 
the complexity posed by its structure, width of operating business, scale, group-wide levels 
of leverage, public interest, financial stability, legality, various stakeholder interests 
(including interests of the joint venture partners) and commercial feasibility, the New Board 
has put in place a resolution framework to have a timely resolution process, which is fair and 
transparent and incorporates well established legal principles and seeks to address concerns 
of all stakeholders of the IL&FS Group. The resolution framework proposed by the New 
Board was approved by NCLAT vide its order dated March 12, 2020.  
 
Earlier, NCLAT vide its orders dated February 04, 2019 and February 11, 2019 directed the 
appointment of Hon’ble Justice D K Jain (Retd Justice of the Supreme Court of India) to 
supervise the resolution process for the IL&FS group.   
 
The Company continues to be classified as a "Red" entity by the external Resolution 
Consultant based on a cash flow solvency test over a ‘12 month look-forward’ testing period 
(“Testing Period”) indicating that it is not able to meet all obligations (financial and 
operational) including payment obligations to its senior secured financial creditors. 
Accordingly, under the resolution mechanism, the Company is permitted to make only those 
payments necessary to maintain and preserve a going concern status.  

  
An order received from NCLT dated January 01, 2019 has allowed a petition by the Union of 
India for reopening of the books of accounts and recasting of the financial statements under 
Section 130 of the Companies Act for the five financial years between 2013-14 to 2017-18 
of IL&FS and its Subsidiaries including the Company. Accordingly, the NCLT has 
appointed firms to carry out the re-opening and recasting of financial statements which is 
under progress. The company will make the required adjustments once the recasting process 
is completed. To that extent, the financial statements as at March 31, 2020 are subject to the 
adjustments and qualifications if any arising from the said exercise. 

  
The Company has been facing capacity issues due to loss of key employees while meeting 
the need for servicing information requirements and providing clarifications to multiple 
investigating agencies, providing information to enable the ongoing asset monetization and 
restructuring activities and meeting ‘going concern’ requirements. In view thereof, the 
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Company has not been able to submit quarterly/half yearly financial statements from the 
quarter ended September 30, 2018 onwards. In view thereof, the stock exchanges have 
initiated action by transferring the equity shares of the Company to “Z” category (‘BZ’ 
series) wherein trades shall take place on ‘Trade for Trade’ basis and have also levied 
penalties.  However, the Company has from time to time submitted reasons in detail for such 
non-compliance to the stock exchanges and requested to not take any coercive/pecuniary 
actions against the Company on account of the circumstances mentioned therein and also the 
moratorium granted by the National Company Law Appellate Tribunal to the IL&FS Group 
including the Company. 
 
Pursuant to defaults in obligations in terms of servicing its debts, the credit rating of the 
Company has been downgraded to “D” rating during the year, and consequent to loss 
incurred during the year, the net worth of the Company has been substantially eroded. 
 
During the year, the Company continued its resolution efforts and took significant steps 
towards monetization of its operational road assets as well as settlement of claims with the 
concessioning authorities towards incomplete/terminated projects and other cost over 
compensation. Further, as part of the Resolution Process for IL&FS Group, selected non-core 
entities of the Company where there are no operations or the cash flows are insufficient to 
meet the current operating liabilities and statutory liabilities were identified to be resolved 
under winding-up/voluntary liquidation due to limited or no operations. 
 
Detailed analysis and future outlook of the Company’s business are dealt in the Management 
Discussion and Analysis Report.  
 
Board of Directors 
 
You are aware that on October 1, 2018, Union of India (“UOI”) (acting through the Ministry 
of Corporate Affairs) had filed a petition with Hon’ble NCLT seeking immediate suspension 
of the Board of Directors of IL&FS and appointment of a new Board of Directors, amongst 
others, on the grounds of mismanagement and compromise in corporate governance norms 
and risk management by the erstwhile Board of the Company and that the affairs of the 
Company being conducted in a manner prejudicial to the public interest.  
 
Pursuant to the above developments, the New Board of IL&FS also initiated reconstitution of 
the Board of Directors of the Company and nominated 4 Directors namely, Mr. Vineet 
Nayyar, Mr. C. S. Rajan, Mr. Nand Kishore and Mr. Bijay Kumar on the Board of the 
Company. However, Mr. Bijay Kumar and Mr. Vineet Nayyar resigned as Directors of the 
Company effective August 7, 2020 and November 1, 2020 respectively.  
 
Recently, the Board appointed Mr. Subrata Kumar Mitra and Dr. Jagadip Narayan Singh as 
Independent Directors on the Board of the Company effective November 11, 2020. 
 
The Board of Directors presently comprise of the following: 
 
Name Category 
Mr. C. S. Rajan Non-Executive Director 
Mr. Nand Kishore Non-Executive Director 
Mr. Subrata Kumar Mitra  Independent Director  
Dr. Jagadip Narayan 
Singh 

Independent Director 
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Key Managerial Personnel  
 
In terms of the provisions of Section 203 of the Companies Act, 2013, the details of Key 
Managerial Personnel of the Company during the year under review are as given below: 
 
Name Status 
Mr. Dilip Bhatia Chief Executive Officer 
Ms. Shaivali Parekh Chief Financial Officer (upto January 31, 2020) 
Mr. Mohit Bhasin Chief Financial Officer (effective February 1, 2020) 
Mr. Krishna Ghag Company Secretary 
  
ACQUISITION & DIVESTMENT INCLUDING MATERIAL CHANGES & 
COMMITMENTS AFFECTING THE FINANCIAL POSITION BETWEEN THE END 
OF FINANCIAL YEAR AND DATE OF REPORT  
 
Acquisition 
 
During the year under review, the Company incorporated a wholly owned subsidiary by the 
name, Roadstar Infra Private Limited to act as a Sponsor to the proposed Infrastructure 
Investment Trust set up under the SEBI (Infrastructure Investment Trusts) Regulations, 2014 
by subscribing to its Equity Capital to the extent of Rs. 1,00,000/- consisting of 10,000 equity 
shares of Rs. 10 /- each. 
 
 Divestments initiated for Domestic Assets 
 
Pursuant to the publicly solicited bid process in the domestic roads vertical, held by the 
Company, out of the binding bids received for 10 Special Purpose Vehicles (SPVs) of the 
Company on August 30, 2019, the bids were accepted for the following 5 SPVs:  

  
(a) Jharkhand Infrastructure Implementation Company Limited (JIICL); 
(b) Chenani Nashri Tunnelway Limited (CNTL); 
(c) Jorabat Shillong Expressway Limited (JSEL); 
(d) Hazaribagh Ranchi Expressway Limited (HREL) and 
(e) Pune Sholapur Road Development Company Limited (PSRDCL)  

 
Out of above, bids for 2 SPVs could not be progressed - 
  PSRDCL - due to withdrawal of prospective buyer because of uncertainties including 

those caused due to outbreak of COVID-19 and  

 HREL – due to ongoing legal matters with SPV lenders, whereby it was ascertained that 
obtaining SPV lender consent was not possible 

In accordance with the resolution framework the process of obtaining various approvals 
namely, the Committee of Creditors of the respective SPVs, approvals of the Board of 
Directors of the Company and IL&FS and Hon’ble Justice D. K. Jain has been completed 
for CNTL and JSEL and the Company has / is in the process of execution of the Share 
Purchase Agreements subsequent to which the same will be submitted to the Hon’ble NCLT 
and concerned concessioning authority for their approval. In case of JIICL, the divestment 
process has been delayed due to on-going issue of non-receipt of annuity from the 
concessioning authority. 
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Setting up of Infrastructure Investment Trust (InvIT) as a resolution for creditors 

 
As stated in the previous year’s Report, the Company had decided to set up Infrastructure 
Investment Trust (InvIT) under Securities and Exchange Board of India (Infrastructure 
Investment Trusts) Regulations, 2014 (“InvIT Regulations’) for the remaining road assets 
of the Company. InvIT is considered as preferred option of resolution as it is likely to 
facilitate potentially higher value realization for all stakeholders.  
 
InvIT as a mode of resolution was identified by the New Board as part of the Resolution 
Framework1 in Second Addendum to the Third Progress Report dated December 5, 2019 
which in turn was filed by the Ministry of Corporate Affairs (MCA) with the National 
Company Law Appellate Tribunal (“NCLAT”) vide an affidavit dated January 9, 2020 and 
was reiterated vide an affidavit filed by the MCA with the Hon’ble NCLAT on February 7, 
2020. Subsequently, the NCLAT, has approved in entirety the resolution procedure for the 
IL&FS group of companies (“IL&FS Group”) set out by the MCA in its affidavits, vide its 
order and judgment dated March 12, 2020 (the “March 12 Order”). A brief outline in 
respect of the proposed InvIT (and the process to be followed) has also been outlined in the 
affidavit filed by the Ministry of Corporate Affairs, Union of India before the Hon’ble 
NCLAT on January 9, 2020. 

 
Your Company has therefore incorporated a new subsidiary, Roadstar Infra Private Limited 
(“Sponsor”) to act as sponsor for the InvIT under the InvIT Regulations. The Company 
subsequent to March 31, 2020 and after receiving of all requisite approvals has - 
  Subscribed to the share capital of the Sponsor and infused Rs. 75 Crores in its equity 

capital.  

 Transferred along with ITNL Road Infrastructure Trust (IRIT, whose sole beneficiary is 
the Company) 93.5% stake held in North Karnataka Expressway Limited (“NKEL”), to 
the Sponsor in exchange for fresh equity shares issued by the Sponsor to the Company 
and IRIT.  

This coupled with the fresh capital infusion by the Company (Rs. 75 Crore) enabled the 
Sponsor to meet the net worth requirements as specified in InvIT Regulations. 
 
The investment trust under the name of Roadstar Infra Investment Trust (hereinafter also 
referred as the “InvIT”) has been settled by the Sponsor and a Trust Deed was executed on 
October 6, 2020 with Axis Trustee Services Limited (the Trustee”) appointed as Trustee to 
the InvIT. The Trustees have thereafter appointed NKEL as the Investment Manager and 
Elsamex Maintenance Service Ltd (“EMSL”) as the Project Manager under the InvIT 
Regulations for the companies proposed to be transferred to the InvIT. NKEL is having the 
requisite experience in the development and maintenance of road infrastructure and meets all 
other required criteria to act as the Investment Manager to the Trust.  

 
In order to have the proposed InvIT implemented in a timely manner, the Company plans to 
transfer the SPVs to the proposed InvIT in two phases as follows: 
 

                                                
1As set out in Third Progress Report – Proposed Resolution Framework for the IL&FS Group dated December 
17, 2018 (Third Report), the Addendum to the Third Report dated January 15, 2019 (First Addendum) and the 
Second Addendum to the Third Report dated December 5, 2019 (Second Addendum), and approved by Hon’ble 
National Company Law Appellate Tribunal vide its order dated March 12, 2020 
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Sr. 
No. 

Asset Phase of 
Implementation 

1 Baleshwar Kharagpur Expressway Limited (“BKEL”) Phase - I 
2 Jharkhand Road Projects Implementation Company Limited 

(“JRPICL”) 
3 Moradabad Bareilly Expressway Limited (“MBEL”) 
4 Sikar Bikaner Highway Limited (“SBHL”) 
5 Barwa Adda Expressway Limited (“BAEL”) 
6 East Hyderabad Expressway Limited (“EHEL”) 
7 West Gujarat Expressway Limited (“WGEL”) 
8 Hazaribagh Ranchi Expressway Limited (“HREL”) Phase - II 
9 Pune Sholapur Road Development Company Limited 

(“PSRDCL”) 
10 Road Infrastructure Development Company of Rajasthan Limited 

(“RIDCOR”)* 
11 Trivandrum Road Development Company Limited (“TRDCL”) 

 
The InvIT would take over the shareholding and receivables of the Company from these 
identified SPVs and issue units of equivalent value to the Company. Such units would, in 
turn, form the corpus of assets of the Company and would be distributed amongst the 
creditors of the Company through a placement memorandum pursuant to an initial offer in 
terms of the InvIT Regulations followed by listing of such Units (the “Offer”). Such private 
placement of Units to the Creditors of the Company pursuant to the Offer (along with other 
cash / assets at the Company) will be made in accordance with the Company’s distribution 
plan developed in accordance with the Resolution Framework approved by NCLAT after 
receipt of necessary approvals (including the approval from the Hon’ble NCLT).  
 
The Company has completed appointment of various advisors for the set-up of InvIT 
including merchant banker, counsels for the Company and the InvIT and legal counsels for 
the merchant banker, traffic and technical consultants, valuers etc. 
 
In-principle approval was received from SEBI for registration of the InvIT under the InvIT 
Regulations on September 2, 2020. Application for final registration has been submitted to 
SEBI on November 13, 2020. 
 
For the transfer of the SPVs to the InvIT, a valuation exercise through independent valuers 
has been undertaken to determine the Fair Market Value (FMV) at which the SPVs can be 
transferred to the InvIT. The key inputs required for determining such FMV are revenue 
projections obtained through traffic study (for toll projects) and the O&M and Major 
maintenance expenses expected to be incurred in the project life cycle as obtained from the 
technical studies conducted by independent consultants.  
 
The Company has also initiated the process of obtaining consent from the Committee of 
Creditors (“CoC”) formed for the Company. The Company has also initiated independent 
traffic/technical studies for the toll projects proposed under Phase-II entities. 
 

24



  
The Company expects to complete the setup of the InvIT and transfer of the SPVs to the said 
InvIT by the end of financial year 2021. 
 
Divestments initiated for International Subsidiaries 

 
As informed in the report of FY 2018-19, the Company had initiated steps toward divestment 
and resolution of its direct and indirect international subsidiaries. The progress achieved in 
respect of the key subsidiaries in this regard is given below: 

 
(i) The divestment process for 49% stake held in Chongqing Yuhe Expressway Limited, 

China by ITNL International Pte Ltd (IIPL), a wholly owned subsidiary of the 
Company has progressed significantly and the same is expected to be completed by Q4 
FY 21. 

 
(ii) In case of Dubai operations of IIPL carried out through its group entities namely, ITNL 

International DMCC (IIDMCC) and ITNL Infrastructure Developers LLC (IIDL), the 
divestment process for Dubai Supreme Court Project being executed by IIDL through 
a SPV could not progress due to lack of interest. Consequently, the Authority 
terminated the concession agreement and took over the project. With no material assets 
left in IIDL and IIDMCC, the Board of Directors resolved to file application for 
insolvency of these entities. Accordingly, upon seeking clearance by Hon’ble Justice 
Jain and noting by NCLT, requisite application has been filed in the Dubai Court on 
September 23, 2020 and matter is under consideration. 
 

(iii) It was decided to close the IIPL operations in US and all the assets of that entity were 
sold and contracts completed / terminated. The Company is in the process of closing 
down the entity under USA laws and regulations. 
 

(iv) The Board of Elsamex S.A.U., Spain, a subsidiary of IIPL, after evaluating all 
available options for resolution of the Company (including an attempt over 9 months to 
restructure the debt of the entity, which could not be progressed due to lack of 
agreement between all lenders of the entity) had resolved to file an application for 
voluntary insolvency of the Company. However, the process for filing of insolvency 
could not be progressed due to delay in submission of the application with the Courts 
in Madrid, Spain by the local management of the entity and thereafter on account of 
declaration of State of Alarm by the State in Spain. However, in the meanwhile, one of 
the creditors of Elsamex S.A.U. filed an application for its mandatory insolvency in 
March 2020. The said application was admitted, and judicial Insolvency Administrator 
appointed by the Madrid Mercantile Court on July 31, 2020. 

 
The Insolvency Administrator considered and recommended a proposal by the local 
management to buy the sustainable business of Elsamex S.A.U and its subsidiaries at a 
value of EUR 5,000 including the debts of Elsamex except excluded debt. The 
excluded debts include (a) Group Debt and receivable, (b) Debts related to African 
projects, (c) liabilities arising out of the court order in Belate Tunnel matter wherein 
compensation has been awarded against Elsamex. The Management proposal was 
supported by a majority of the lenders of Elsamex S.A.U. The proposal was accepted 
by the Court on October 9, 2020. 
 
The remaining assets which are not part of the sustainable business of Elsamex shall be 
liquidated by the Administrator. All the Shareholder/Group Debt including receivables 
from Elsamex are subordinated claims under the Insolvency Laws of Spain and will be 
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resolved by the Administrator from the proceeds of liquidation in accordance with the 
insolvency laws of Spain. 
 

(v) ITNL Offshore Pte Ltd (IOPL), a wholly owned subsidiary in Singapore has been 
admitted to insolvency by the Singapore Court in the application filed by the Trustee 
of the Note holders. The Administrator has been appointed by the Court and the 
actions for liquidation are in process. 

 
OPERATIONAL PERFORMANCE  
 
Upon suspension of the construction activities at all the ongoing projects post September 
2018, the Company continued with the Operation and Maintenance (“O&M”) activities of the 
SPVs in order to maintain their going concern status and to perform its obligations under the 
Concession Agreements either directly or through Elsamex Maintenance Services Limited, a 
wholly owned subsidiary of the Company. 

The discussions initiated with the respective concessioning authorities for foreclosure/ 
termination of incomplete / partially incomplete projects have progressed during the year 
albeit at a relatively slower pace due to various complexities involved. The Company with 
sustained follow up has been able to conclude negotiations with concessioning authorities for 
amicable foreclosure of 5 projects (including through the mechanism of Conciliation 
Committee of Independent Experts) and has obtained compensation awards of approx.        
Rs. 2,700 Crore (subject to compliance with certain conditions contained therein and 
execution of settlement agreements). The Company is in the process of seeking requisite 
approvals including from Hon’ble Justice D.K. Jain and NCLT for signing the settlement 
agreements with respective authorities and realization of the compensation amounts. 

 
COVID 19 
 
The country witnessed lockdown being implemented in India in the second fortnight of 
March 2020. There were also restrictions of varying extent across larger part of the world, 
due to the COVID-19 pandemic. Your Company has taken measures to ensure health and 
safety of its employees including leveraging the power of technology to enable them to work 
from home. 
 
Since there is significant uncertainty with respect to complete opening up of the economy, it 
is difficult to ascertain the extent of impact of Covid-19 on the performance of the Company 
in FY 2020-21. However, after initial period of reduced activity, the traffic and toll 
collections in last 2 months have rebounded and have surpassed pre COVID 19 collections in 
all projects of the Company. 
 
ENVIRONMENTAL, HEALTH & SAFETY  
 
The Environmental and Social Policy Framework (ESPF) adopted by the Company helps to 
identify and mitigate Environmental and Social concerns relating to all projects. During the 
year under review, Quality, Environment, Health & Safety (EHS) Management systems were 
implemented and monitored at all the implementation and O&M sites. Further, all sites have 
started maintaining records related to environment, safety and health. 
  
For continual improvement and to ensure implementation and adherence to the Management 
System and Safety standards, the standardized documents related to Tool Box Talks topics 
and guidelines & digests related to IS standards were issued to all sites. 
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PERFORMANCE OF THE SUBSIDIARIES, JOINT VENTURES & ASSOCIATE 
COMPANIES 
 
All the operational projects of the Company continued to perform their obligations under the 
respective concession agreements.  As stated in previous year’s report construction work on 
all incomplete / under development project has been suspended. Hence no progress was made 
on that front in the current year 
 
During the year, NKEL, the SPV of the Company successfully completed the concession 
period and handed over the project to NHAI. NKEL subsequently amended its objects clause 
in the Memorandum of Association and has been appointed Investment Manger to the 
proposed InvIT. Except this, there has been no change in the nature of business of any of the 
subsidiaries and associate companies 
 
The EPC projects being implemented by some of the joint venture entities i.e. ITNL KMB 
JV, ITNL IECCL JV were terminated by the respective authorities in view of no progress 
being made on work front due to the current situation of the Company.  
 
The annuity projects continued to collect their due annuities from the respective 
concessioning authorities except for Jharkhand SPVs (JRPICL and JIICL) where significant 
delays have been experienced in collection of annuities. The Company is in regular follow up 
with the concerned authorities for the release of annuities 
 
Due to capacity issues being faced by the Company as described above, there is a 
considerable delay in preparation and presentation of Standalone Financial Statements of the 
Company as well as receipt of Financial Statements of the Subsidiaries. The Company is in 
the process of preparing its Consolidated Financial Statement for year ended March 31, 2019 
and March 31, 2020 and the same would be presented separately.  Accordingly, the Company 
is unable to provide its Consolidated Financial Statement and salient features of the Financial 
Statements of the Company’s Subsidiaries and Joint Ventures in Form AOC-1 as required 
under Section 129(3) of the Companies Act, 2013 read with Companies (Accounts) Rules, 
2014. As stated above, these Financial Statements would be subject to any adjustments and 
qualifications arising from the reopening of the books of accounts and recasting of the 
financial statements of past 5 years  
 
STATUTORY AUDITORS  
 
SRBC & Co. LLP, Chartered Accountants, were appointed as the  
Statutory Auditors of the Company for a term of five consecutive years at the 17th Annual 
General Meeting held on August 29, 2017. In accordance with the Companies Amendment 
Act, 2017, effective May 7, 2018 by the Ministry of Corporate Affairs (MCA), the 
appointment of Statutory Auditors is not required to be ratified at every Annual General 
Meeting. 
 
The Management Representation on the qualifications/ observations/ remarks of Statutory 
Auditor pertaining to year ended March 31, 2020 are as under: 
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Sr. 
No. 

Qualification Response to Audit Qualification / observations 

1(a) As mentioned in Note 1.5 to the 
accompanying standalone Ind 
AS financial statements, on 
January 1, 2019, the Company, 
its Holding Company 
(Infrastructure Leasing & 
Financial Services Limited) and 
its fellow subsidiary (IL&FS 
Financial Services Limited) 
received orders from the 
National Company Law 
Tribunal for the reopening and 
recasting of their accounts in 
respect of financial years 2013-
14 to 2017-18, under Section 
130 of the Companies Act 
2013. Such process of 
reopening and recasting of prior 
years' accounts is currently in 
progress. 
 

An order received from NCLT dated January 01, 
2019 has allowed a petition by the Union of India 
for reopening of the books of accounts and 
recasting of the financial statements under Section 
130 of the Companies Act for the five financial 
years between 2013-14 to 2017-18 of IL&FS and 
its Subsidiaries IFIN and ITNL.  
 
Accordingly, the NCLT has appointed firms to 
carry out the re-opening and recasting of financial 
statements and the work has already commenced. 
The Company will make the required adjustments 
once the recasting process is completed. 

1(b) 
 

As mentioned in Note 1.6 to the 
accompanying standalone Ind 
AS financial statements, the 
Board of Directors of the 
Holding Company have 
initiated a third-party forensic 
examination of various matters 
for the period April 2013 to 
September 2018, which is 
currently ongoing. 

The New Board of IL&FS (New Board), in 
January 2019, has initiated a forensic examination 
for the period from April 2013 to September 2018 
in relation to certain companies of the Group and 
has appointed an independent third party for 
performing the forensic audit and to report their 
findings to the New Board. 
 
The Company has received one report and the 
same was discussed in the Board meeting of the 
Company held on November 28, 2019. Copy of 
the said report has also been shared with the 
regulatory agencies. As per discussions with GT, 
there would be no further update of this report and 
the report with comments of the Company should 
be considered as final. 
 
Separately as mentioned in note 1.6 and 24.1, the 
forensic auditor appointed by the New Board is in 
the process of carrying out further examination 
relating to various aspects of project cost 
estimates and awards, project execution and 
procurement, transactions with specific vendors, 
basis of selection, business rationale etc more 
specifically described in note 24.1  
 
Pending full completion of their examination, no 
adjustments have been recorded in these 
Standalone Ind AS financial statements for any 
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consequential effects/ matters that may arise in 
this regard. 

1(c) As mentioned in Note 1.7 to the 
accompanying standalone Ind 
AS financial statements, there 
are ongoing investigations by 
various regulatory authorities 
on the Company including 
investigation in respect of 
borrowings obtained from the 
third parties having outstanding 
balance amounting to Rs. 
1,181.33 Crores as at March 31, 
2020 as fully described in Note 
1.19 to the accompanying 
standalone Ind AS financial 
statements. 

The Ministry of Corporate Affairs (“MCA”), 
Government of India has vide its letter dated 
October 1, 2018 initiated investigation by SFIO 
against IL&FS and its group companies including 
the Company under Section 212 (1) of the 
Companies Act, 2013. Investigation by 
Enforcement Directorate (ED) has also 
commenced post March 31, 2020. As part of its 
investigation, the agencies have been seeking 
information from the Company on an ongoing 
basis. The investigation is in progress and the 
Company is fully cooperating with the 
investigating agencies. The implications if any, 
arising from the aforesaid developments would be 
known only after the aforesaid matters are 
concluded and hence are not determinable at this 
stage.            

1(d) As mentioned in Note 1.8 to the 
accompanying standalone Ind 
AS financial statements, 
management is in the process of 
reconciling claims received 
with its books of account and 
has recorded additional 
liabilities amounting to Rs. 
54.48 Crores during the current 
year. 
 

Pursuant to the "Third Progress Report – 
Proposed Resolution Framework for the IL&FS 
Group" dated December 17, 2018 and the 
"Addendum to the Third Progress Report – 
Proposed Resolution Framework for IL&FS 
Group" dated January 15, 2019 ("Resolution 
Framework Report") submitted by the Company 
to the Ministry of Corporate Affairs, Government 
of India which, in turn was filed with the Hon’ble 
National Company Law Appellate Tribunal 
("NCLAT"), the creditors of the Company were 
invited (via advertisement(s) dated May 22, 2019) 
to submit their claims as at October 15, 2018 with 
proof, on or before June  05, 2019 (subsequently 
extended till February 05, 2020) to a Claims 
Management Advisor ("CMA") appointed by the 
IL&FS Group. The amounts claimed by the 
financial and operational creditors are assessed for 
admission by the CMA. 
 
The CMA have submitted their report on the 
status of the claims received and its admission 
status (details provided in note 1.8).  
 
Reconciliation of Financial Creditor Claims has 
been completed by the Company and impact 
given in these Standalone Ind AS financial 
statements except an amount of ₹3.11 Crore 
where clarity has been sought from the Claim 
Management Advisor and few other identified 
adjustments which are yet to be carried out 
pending receipt of underlying documents from 
respective parties. 

Consequently, the accompanying 
standalone Ind AS financial 
statements do not include any possible 
adjustments arising from the aforesaid 
matters other than mentioned in 1 (d), 
including to the extent these may 
affect prior period comparatives 
presented therein 

29



  
 
Management of the Company is in the process of 
reviewing the claims made by third parties 
operational creditors with the CMA and 
reconciliation of such claims with the 
corresponding amounts as per the Company’s 
books of account is going on. Based on the 
ongoing reconciliation, the Company has recorded 
additional cost for underlying work carried out 
amounting to ₹41.42 Crore, other expenses (Rates 
and taxes and rental expenses) amounting to 
₹13.67 Crore and finance cost (interest payable on 
outstanding balances) net of provision amounting 
to  ₹ (1.14) Crore. The Company has also 
capitalized assets amounting to ₹0.52 Crore 
 

2 Note 1.12 and Note 1.13 to the 
accompanying standalone Ind 
AS financial statements which 
explains the uncertainties 
involved in determining the 
recoverable value considered 
for determining provision for 
impairment and expected credit 
loss on investments, loans, 
trade and other receivables 
respectively (collectively 
referred to as “Receivable 
Balances”) during the current 
year:  
 
 a) The recoverable amount is 
subject to finalisation of the 
claim management process of 
subsidiaries and joint ventures 
and their audited financial 
statements. Further, the 
distribution mechanism applied 
for determining recoverable 
amount is not in accordance 
with distribution mechanism 
approved by National 
Company Law Appellate 
Tribunal (‘NCLAT’) vide its 
order dated March 12, 2020;  
 
b) Recoverable amount 
considered in case of certain 
Receivable Balances is based 
on binding financial proposals 
approved by the Board of 
Directors and are subject to 

As a result of the various events that have taken 
place during the financial year 2018-19 and 
subsequently up to the date of the financial 
statements, which are more fully described in note 
1.2 to these Standalone financial statements, there 
is a significant uncertainty around the 
recoverability of the carrying amount of the 
investments, loans, trade and other receivables 
from the subsidiaries, associates, joint venture, 
other entities in the IL&FS Group and other third 
parties. The New Board has also initiated a 
process for divesting stakes held by the Company 
and other IL&FS Group entities in various 
subsidiaries and road projects and related 
businesses as described above in note 1.3 to the 
standalone Ind-AS financial statements 
 
Accordingly, in the current year, the Company in 
consultation with the Board has performed an 
assessment to determine the recoverability of the 
carrying amounts of the investments, loans, trade 
and other receivables from its subsidiaries 
associates, joint venture, other entities in the 
IL&FS Group and other third parties (entities). 
The approach followed by the Company for the 
purpose of determining the recoverable amounts 
is consistent with the approach followed by the 
Company during financial year 2018-19 as 
follows: 
 
Category Basis 

A Entities where Binding Financial 
bids have been received and 
approved by the New Board, 
recoverable amount has been 
determined basis the financial 
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requisite approvals and 
acceptance of the Letter of 
Intent by the successful bidder 
and the bid value has not been 
adjusted for any subsequent 
events; 
  
c) Recoverable amount for 
certain Receivable Balances is 
based on cash flow projections 
prepared by management as at 
March 31, 2020 except in few 
cases wherein it is based on fair 
valuation reports as at 
September 30,  2018  which  
are  subject to  various internal 
and  external factors including 
significant assumptions / 
estimates / judgments. Further, 
as explained    in Note 1.12, 
recoverable value does not 
consider the impact of fair 
valuation exercise being 
undertaken by the management 
in respect of entities proposed 
to be transferred to 
Infrastructure Investment Trust 
(InvIT); 
  
d) As further explained in Note 
1.12 to the accompanying 
standalone Ind AS financial 
statements, the recoverable 
amount for certain Receivable 
Balances does not consider the 
requirement of the relevant Ind 
AS standards due to non-
availability of the necessary 
and/or complete information in 
respect thereof. Further, 
recoverable amount in respect 
of under construction projects is 
subject to finalisation / 
acceptance / disbursement of 
settlement amount by the 
respective authorities.  
  
In view of the above 
uncertainties involved and 
absence of sufficient 
appropriate audit evidence to 
support the assumptions / 

bid received. 
 

B Entities where Binding Financial 
bids were received but not 
accepted by the New Board, the 
recoverable amount has been 
determined by the Company 
using the same discounted cash 
flow model and discount rate, as 
considered by the independent 
valuers engaged by the New 
Board during the divestment 
process for arriving at the Fair 
Market Values as at September 
30, 2018 (and used for 
impairment assessment in the 
previous year), updated for the 
latest traffic assessments 
wherever available.  
 
Further, in case of two entities 
for which bids were approved by 
the New Board in the previous 
year and subsequently withdrawn 
by the respective bidders in the 
current year, the recoverable 
amount has been determined 
basis lower of the Fair Market 
Values as at September 30, 2018 
assigned by 2 valuers’ engaged 
by the New Board during the 
divestment process. 
 

C Entities where no Financial bids 
were received, the recoverable 
amount has been determined by 
the Company using the same 
discounted cash flow model and 
discount rate, as considered by 
the independent valuers engaged 
by the New Board during the 
divestment process for arriving at 
the Fair Market Values as at 
September 30, 2018 (and used 
for impairment assessment in the 
previous year), updated for the 
latest traffic assessments 
wherever available. 
 

D Entities, where projects are under 
construction/ incomplete/ 
partially incomplete and 
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estimates / judgements used in 
determination of recoverable 
amount for computing the 
impairment / expected credit 
loss, we are unable to comment 
on the possible effects of 
changes, on account of 
aforesaid factors, on these 
standalone Ind AS financial 
statements. 

discussions are ongoing with the 
Concessioning Authorities for 
foreclosure/ termination of the 
Concession Agreements, 
recoverable amounts have been 
determined basis the net 
compensation agreed or 
indicated by the respective 
Concessioning Authority for the 
said foreclosure / termination. 
Based on the expected timing of 
realisation of these claims, the 
present value of the claim has 
been considered.  Further, all 
known counter-claims and 
penalties have been adjusted to 
the recoverable amount. 
 

E For other entities, recoverable 
amount has been determined on 
the basis of: 
a. Market valuation with 

appropriate illiquidity 
discount in respect of listed 
entity. 

b. Net Asset Value based on 
audited/management accounts 
of the entities. 

c. For other entities classified 
into ‘Red’, ‘Amber’ or 
‘Green’ entities, with 100% 
provisions being made for 
exposure to Red entities, as 
per the policy adopted by the 
Parent Company. 

d. Estimated realisable value 
based on realisable value of 
underlying assets. 

e. For certain entities based on 
management best estimate. 

f. For overseas entities, 
realisable value considered as 
₹ Nil. 

 
Based on above assessment, the Company has 
made an impairment provision in respect of the 
balances of loans, receivables and investments 
from its subsidiaries and group companies 
aggregating to Rs. 383.84 Crore, Rs. (19.90) 
Crore, and Rs. 60.71 Crore respectively, and 
recorded net gain on fair value changes of Rs 3.95 
Crore on financial assets measured at fair value 
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through profit and loss. 
 
The impairment and expected credit loss 
provisions made after following the assessment as 
explained above, is prudent and represents the 
economic substance of the amounts recoverable as 
at March 31, 2020. 
 
As stated above, the Company intends to transfer 
certain entities to InvIT.  As part of the process of 
transfer of these entities, Management after the 
date of these financial statements has obtained 
revised traffic and technical studies and the 
valuation reports are being updated and 
accordingly the actual realisation on such transfer 
could be different as compared to realisation 
considered in the impairment analysis of the 
current year. 
 
During the current year, impairment recognised is 
net of impairment reversal amounting to Rs. 
150.24 Crore in respect of certain entities. Any 
reversal of impairment loss recognized in earlier 
years is restricted to the extent of amount realised 
in cash by the Company. 
 

3 As mentioned in Note 1.18 of 
the accompanying standalone 
Ind AS financial statements, the 
Company has recognized 
impairment provision on 
selected items of property, plant 
and equipment based on the fair 
valuation report obtained as at 
March 31, 2020. We are unable 
to obtain sufficient and 
appropriate evidence to verify 
the fair value considered for the 
respective assets. 

All construction works at respective sites has been 
suspended and subsequently the Company has 
terminated the construction contracts. The plant 
and machinery at respective construction sites are 
not in active use and the Management is in the 
process of determining their alternate use 
including disposal, if any. 
 
Subsequent to the balance sheet date, the 
Company had appointed a government approved 
valuer for carrying out physical verification and 
valuation of its property, plant and equipment. 
The exercise has been completed. 
 
Accounting adjustments arising out of the said 
physical verification and valuation exercise and 
the impairment in respect of individual assets 
based on fair value less cost of disposal method 
have been carried out in these Standalone Ind AS 
financial statements (refer note 2(b)).  
 
Fair value of the properties was determined by 
using a combination of Market approach and Cost 
approach on an “as is there is” basis. Accordingly, 
the fair value was determined based on 
replacement cost by market enquiry from public 
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domain, available databank including cost 
inflation index to estimate reproduction cost and 
replacement cost. 
 
The detailed valuation reports providing the 
approach used and significant assumption made 
by the valuer have been provided to the auditors 
and necessary interactions with the valuer also 
completed. The Company would provide any 
further information as may be required by the 
auditors in this respect. 
 

4 As mentioned in Note 3 (c) of 
the accompanying standalone 
Ind AS financial statements, the 
Company has valued its 
investment property as per 
Ready Reckoner rate as notified 
by the Maharashtra State 
Government and which is not in 
accordance with relevant Ind 
AS. 

Investment property consists of 22,692 sq.ft 
carpet area of commercial property in Mumbai. 
The investment property is held under freehold 
interests and offered as a security given to one of 
the lenders of the Company.  The property has 
been under construction from past couple of years 
and completion has been substantially delayed. 
Out of 22,692 sq.ft (carpet area), Occupation 
Certificate (OC) has been received for 5312 sq, ft 
(carpet area) only 
 
The Company intends to sale the property on "as 
is" basis and has invited Expression of Interests 
for the same. Considering that substantial part of 
the property is yet to receive OC and in view of 
the current depressed market conditions, the 
Company on a conservative basis has valued the 
said investment property at Ready Reckoner Rate 
(circle rate) set up by Maharashtra State 
Government in the previous year and basis the 
said valuation, had recognised impairment loss of 
₹37.57 Crore in the previous year’s financial 
statements. 
 
In the current year, the Company has followed the 
same valuation approach and in view of no 
change in the Ready Reckoner Rate, there has 
been no additional impairment recognised in the 
current year’s financial statements. 
 

5 As mentioned in Note 1.18 of 
the accompanying standalone 
Ind AS financial statements, the 
Company has not carried out 
analysis for determination of 
net realisable value as per Ind 
AS 2 ‘Inventories’ of its 
Inventories. Further, no 
physical verification for 
inventories has been carried 

The book value of inventories lying at the 
construction sites (mainly at CNTL and KNCEL) 
at the end of the year is Rs 18.49 Crore. The 
inventories mainly consist of consumable items 
and spare parts which are large in numbers. 
 
Subsequent to the balance sheet date, the 
Company has appointed an external agency to 
carry out physical verification and valuation of 
the inventories. The said exercise is in progress as 
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out. Consequently, the 
accompanying standalone Ind 
AS financial statements do not 
include any possible 
adjustments in this regard. 

on date of signing of these Standalone Ind AS 
financial statements.  
 
Adjustments if any arising out of assessment of 
Net Realisable Value (NRV) would be carried out 
after completion of said physical verification and 
valuation exercise. 
 

6 As mentioned in Note 1.11 of 
the accompanying standalone 
Ind AS financial statements, the 
Company is in the process of 
reconciling the completeness 
and status of financial 
guarantees, performance 
guarantees, letter of awareness, 
letter of comfort, letter of 
assurance, sponsor guarantees, 
other arrangements and 
corporate guarantees extended 
by it to / on behalf of its group 
(including overseas 
subsidiaries) / third parties in 
the period prior to September 
30, 2018, pending which, the 
Company has not recognised 
resultant liabilities except to the 
extent recognised in the current 
year amounting to Rs. 310.64 
Crores, in the  accompanying 
standalone Ind AS financial 
statements. Consequently, the 
accompanying standalone Ind 
AS financial statements do not 
include any possible 
adjustments in this regard. 

The Company has issued financial guarantees to 
its group companies. Management is in the 
process of reconciling the completeness and status 
of financial guarantees issued, devolved, claimed 
and recorded / to be recorded in the books of 
account, including those guarantees in respect of 
which claims have been received as part of the 
claims management process. 
 
Further, resolution process for all these group 
companies including overseas subsidiaries is 
under progress and yet to be completed. The 
actual liability of the Company arising out of 
these financial guarantees, performance 
guarantees, letter of awareness, letter of comfort, 
letter of assurance, sponsor guarantees, other 
arrangements and corporate guarantees would be 
determined once the resolution of these group 
entities is completed and proceeds, if any are 
distributed among the creditors of these entities. 
Pending completion of the same, it is not feasible 
to determine liability of the Company.  
 
In respect of performance guarantees issued for 
under construction projects which have been 
terminated by authorities and invocation notices 
issued for encashment of these performance 
guarantees; the Management has made necessary 
provision amounting to Rs 310.63 Crore in these 
Standalone financial statements. 
 

7 As mentioned in Note 5 (d) to 
the accompanying standalone 
Ind AS financial statements, the 
Company had assigned Loans 
given to its subsidiaries and 
joint venture in earlier years to 
a Bank on a Recourse basis and 
derecognized the said financial 
asset from the balance sheet 
amounting to Rs. 1,000 Crores. 
Accordingly, financial assets 
and financial liabilities included 
in these financial statements for 

The Company since past few years has been 
assigning loans given to its group companies to a 
Commercial Bank. During the earlier year, loans 
given to its group companies amounting to 
₹1,000.00 Crores were assigned. Cash received on 
assignment of these loans were utilized by the 
Company to meet its obligations.  
 
The assignment agreement signed with the Bank 
contained clauses that suggest that the assignment 
was done on a recourse basis, however the same 
was not mentioned in the other transaction 
documents (term sheets, Letter of Awareness 
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the current year and previous 
year are understated by the said 
amount. 

(LoA) issued by the Company). The LoA given 
by the Company to the Bank, makes it clear that 
the Company was not providing any guarantee or 
taking liability in respect of the said loans. Further 
as the cash was received, these loans were 
derecognized in the books of account of the 
Company.  
 
The Company believes that there was never any 
intention to provide any recourse to itself and the 
same is also evident from the fact that during the 
current year, the said Bank has filed its claim 
against the respective group companies and not 
against the Company. Accordingly, the 
Management has not recognized financial assets 
and corresponding financial liabilities in these 
Standalone Ind AS financial statements. 
 

8 As mentioned in Note 24.1 of 
the accompanying standalone 
Ind AS financial statements, a 
third-party forensic audit, in 
respect of construction cost and 
other operating expenses 
incurred in respect of various 
projects is currently ongoing. 
Hence, we are unable to 
comment on any possible 
impact on the construction cost 
and other operating expenses 
and other consequential impact 
on the accompanying 
standalone Ind AS financial 
statements, if any. 
 

Further to note 1.6 and 24.1, forensic auditor 
appointed by the New Board is in the process of 
carrying out further examination relating to 
various aspects of project cost estimates and 
awards, project execution and procurement, 
transactions with specific vendors, basis of 
selection, business rationale, etc. more 
specifically described in details in note 24.1.  
 
Pending full completion of their examination, no 
adjustments have been recorded in these 
Standalone Ind AS financial statements for any 
consequential effects/ matters that may arise in 
this regard. 
 

9 As mentioned in Note 1.10 to 
the accompanying standalone 
Ind AS financial statements, 
pending management's 
determination of the financial 
and other consequences of the 
litigations stated in the said 
note, no adjustments have been 
made to the accompanying 
standalone Ind AS financial 
statements in this regard. 

As a result of events up to September 30, 2018, as 
more fully described in note 1.2, there have been 
various litigations, legal cases and suits filed 
against the Company following the default of 
borrowings made by the Company, as described 
in the note. The Company has also received 
notices from debenture trustees with respect to 
default in payment of interest to the debenture 
holders. Further, the Company is undergoing a 
resolution process (refer note 1.3) under the order 
of the NCLT, pending which the Management is 
in the process of making assessments and 
determinations as to liabilities, provisions and 
contingent liabilities as per Ind AS 37, Provisions, 
Contingent Liabilities and Contingent Assets or as 
per Ind AS 109, Financial Instruments as the case 
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may be. Pending final outcome of such process, 
no adjustments have been made to the Standalone 
financial statements in this regard. Also refer note 
37 for contingent liability disclosures. 
 

10 As mentioned in Note 1.9 to the 
accompanying standalone Ind 
AS financial statements, the 
Company is not in compliance 
with certain requirements / 
provisions of applicable laws 
and regulations as more fully 
stated in that note. Pending final 
determination by management 
of the financial and other 
consequences arising from such 
non-compliances, no 
adjustments have been made to 
the accompanying standalone 
Ind AS financial statements 

As a consequence of the matter described in Note 
1.2 above and various other matters discussed in 
this accompanying Standalone Ind AS financial 
statements, the Company is not in compliance 
with provision of various applicable laws and 
regulations, including but not limited to the 
Companies Act 2013, SEBI Regulations as 
applicable to listed entities, Income Tax Act, 
1961, Good and Services Tax Act, 2017 (GST), 
Regulations of the Reserve Bank of India(RBI)  as 
applicable to the Company and Foreign Exchange 
Management Act, 1999. 
 
Over the period and with liquidity available, the 
Company has paid all outstanding dues towards 
GST, Income Tax and labor cess except for dues 
pertaining to the period prior to September 2018 
for which the Company has received a legal 
opinion that the said dues are covered by the 
moratorium. The Company has also filed the 
Annual Performance Returns for all its overseas 
subsidiaries with RBI and complied with the 
relevant regulations wherever possible.  
 
Where the management has identified any non-
compliance subsequent to September 30, 2018, 
these have been reported or are in the process of 
being reported to the relevant regulator, and the 
Company intends to comply with the necessary 
requirements or further directions at the earliest. 
 
Management is in the process of evaluating the 
financial and other consequences arising from 
such non-compliance and of making a 
comprehensive assessment of other non-
compliances, to determine their impact/ 
consequences, including financial and operational 
impact, of such non-compliances on the 
Company. Pending final determination and 
assessment thereof, no adjustments have been 
made to these Financial Statements. 
 

11 As mentioned in Note 1.14 to 
the accompanying standalone 
Ind AS financial statements, 
pending completion of audit of 
financial statements of various 

The Company and its Group entities have been 
facing capacity issues due to loss of key 
employees while meeting the need for servicing 
information requirements and providing 
clarifications to multiple investigating agencies, 
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subsidiaries, associates and 
joint ventures as at and for the 
year ended March 31, 2020 / 
December 31, 2019, and/or the 
related completion of the inter-
company balances 
reconciliation process, we are 
unable to comment on the 
adjustments that may be 
required and the consequential 
effects on the standalone Ind 
AS financial statements and 
disclosures of related party 
transactions and balances in 
Note 41, to the accompanying 
standalone Ind AS financial 
statements. 
 

providing information to enable the ongoing asset 
monetization and restructuring activities and 
meeting ‘going concern’ requirements. Therefore, 
audited financial statements of several 
subsidiaries, associates and joint ventures of the 
Company for the year ended March 31, 2020, are 
not available. The Company is in the process of 
performing and completing the confirmation and 
reconciliation of intercompany balances with its 
subsidiaries, associates and joint ventures. 
 
The Company expects to complete the said 
exercise during the year ended March 31, 2021. 

12 We have not received sufficient 
and appropriate audit evidence 
as follows 
 
a) Reconciliation of 

differences with banks 
mentioned in Note 1.17 to 
the accompanying 
standalone Ind AS financial 
statements aggregating Rs. 
167.53 Crores, and 
unreconciled differences in 
bank reconciliation 
statements including direct 
debits by banks aggregating 
Rs 167.48 Crores, which are 
in the process of being 
reconciled by the Company 
(included in Note 13 to the 
accompanying standalone 
Ind AS financial 
statements); 
 

b) Reconciliation with 
vendors/ sub-contractors as 
mentioned in Note 24.3 to 
the accompanying 
standalone Ind AS financial 
statements accounted in the 
previous year; and` 
 

c) Responses to our request for 
direct balance confirmations 
towards borrowings of Rs. 

 
 
 
The Company is in the process of reconciling and 
seeking supporting documents in respect of the 
residual credits of ₹167.53 Crore resulting from 
encashment by a Bank of Fixed Deposit of the 
Holding Company and corresponding debits of 
₹167.48 Crore. Pending receipt of relevant 
information and documentation, from the parties, 
consequential impacts, if any are not adjusted in 
these Standalone Ind-AS financial statements. 
 
Reconciliation with vendors / sub-contractors and 
resulting accounting of certain costs by the 
Company is basis the claims of respective vendors 
admitted and verified by the CMA. CMA has 
confirmed that as part of its claim admission and 
verification procedure, it reviews and verifies all 
the invoices, certifications and supporting 
documents evidencing completion of work or 
provision of services and once these are found 
satisfactory, the claims of vendors / sub-
contractors are admitted. The Company on its part 
also ensures that all required invoices / 
certifications and supporting are available 
evidencing actual completion of work or 
provision of the service before accounting for 
these costs. 
 
The Company has done extensive follow up with 
Banks/ financial institutions and third parties for 
providing direct balance confirmations to the 
Auditors.  Despite the same, there are certain 
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Rs. 4,145.64 Crores, Bank 
balances of Rs. 97.75 
Crores, certain Trade 
receivable balances 
aggregating to Rs. 149.02 
Crores, certain loans and 
advances aggregating to Rs. 
459.47 Crores and certain 
trade payables of Rs. Rs. 
573.35 Crores and 
confirmation from banks / 
financial institutions in 
respect of details of 
securities, lien, collaterals, 
guarantees etc. 

 
Accordingly, we are unable to 
comment on the consequential 
effects of the above, on the 
accompanying standalone Ind 
AS financial statements. 
 

outstanding confirmations. 
 
Under the claims management process, all these 
parties have filed their claims with CMA and 
provided details about their security interest, lien, 
collaterals, guarantees etc and the same have been 
verified and admitted by CMA. CMA from time 
to time has been publishing the reports which are 
displayed on the website of IL&FS providing the 
details of claims admitted, security interest of 
lenders, etc.  
 
Accordingly, there is an indirect 
acknowledgement available with the Company. 

13 As fully described in the Note 4 
(i) to the accompanying 
standalone Ind AS financial 
statements, during the previous 
year, the Company had invested 
Rs. 172.60 Crores in the units 
of Real Estate Assets 
Performance Fund – I, a SEBI 
registered Fund, measured at 
fair value amounting to Rs. 
67.68 Crores as at March 31, 
2020 (Rs. 63.73 Crores as at 
March 31, 2019). We have not 
been provided with the 
commercial substance and 
rationale of the said investment 
including related expenses 
incurred in the previous year 
and the audited financial 
statements of the said Fund as 
at March 31, 2020 and March 
31, 2019. Hence, we are unable 
to comment on the fair value of 
the said investment and other 
impact on the standalone Ind 
AS financial statements, if any. 
 

The investment was approved by erstwhile 
Management of the Company and ratified by 
erstwhile Board of the Company. During the 
current year, in view of the developments at the 
Company as mentioned in note 1.2 of the attached 
Standalone Financial Statements, the Company 
has performed an assessment of the recoverability 
of the carrying amounts of its investments as 
mentioned in note 1.12 to these Standalone 
financial statements and following the rationale / 
basis mentioned therein, has determined fair value 
for its investment in units of the scheme of the 
Fund, based on the valuation of its underlying 
investments (in accordance with note 1.12 to these 
Standalone Ind AS Financial Statements) and 
recognized fair valuation gain amounting to ₹ 
3.96 Crore which has been disclosed in the note 
29 as fair valuation loss on Investments 
recognised through profit and loss. 

14 With respect to following 
transactions recorded in the 
previous year, we are unable to 

a) Loans to related parties of Rs. 7.5 Crore were 
provided in the normal course prior to September 
30, 2018. These entities have been categorized as 
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obtain sufficient and 
appropriate evidence about the 
underlying commercial 
substance and rationale of such 
transactions and consequential 
impact on the accompanying 
standalone Ind AS financial 
statements:  
 
a) Amounts paid during the 
previous year to certain related 
parties which are classified as 
loans amounting to Rs. 7.50 
Crores was fully impaired 
during the previous year as 
fully described in Note 5 (c) to 
the accompanying standalone 
Ind AS financial statements and 
  
b) Construction cost and other 
direct expenses verified by us 
on a test check basis, 
amounting to Rs. 52.26 Crores 
as fully described in Note 24.1 
to the accompanying standalone 
Ind AS financial statements and 
in respect Miscellaneous 
expenses amounting to Rs. 3.50 
Crores as fully described in 
Note 29 (c). 
 

Red entities and accordingly the exposures to 
these entities have been fully provided in 
accordance with the policy adopted by the Audit 
Committee of IL&FS and 
 
b) In respect of construction costs and Other 
direct expenses, the contracts to these parties were 
awarded by the erstwhile Management of the 
Company. These expenses have been accounted 
basis duly approved work orders, invoices and 
related supporting documentation / reports. As 
further mentioned in Note 1.6 of the Standalone 
Ind AS financial statements, the forensic audit 
firm is in the process of carrying out further 
examination relating to certain aspects described 
more specifically in note 24.1 of the attached 
Standalone financial statements.  
 
Other expenses include ₹3.50 Crore towards 
Sponsorship of an event in May 2018. The 
expense was incurred basis approval provided by 
the erstwhile Managing Director of the Company. 
 

15 As fully described in the Note 
1.5 to the accompanying 
standalone Ind AS financial 
statements and further noted in 
paragraph 1 of our report stated 
above, following 
transactions/matters relating to 
Financial Year 2017-18 will be 
considered by management 
along with the process of 
reopening / recasting of 
accounts in respect of financial 
years 2013-14 to 2017-18 
pending which no the 
comparative information has 
not been restated 
a) Sale of equity shares of 
Moradabad Barely Expressway 
Limited (MBEL) and Gujarat 
Road Infrastructure Company 
Limited (GRICL) which had 

(a) During the earlier years i.e. in September 
2017, the Company had sold 14.5% of equity 
investments in Moradabad Barely Expressway 
Limited (MBEL) and 10% of equity investments 
in Gujarat Road Infrastructure Company Limited 
(GRICL) for a total consideration of ₹ 164.00 
Crore and recognised the resulting gain 
amounting to ₹ 126.00 Crore pursuant to a 
binding sale agreement between the Company and 
one of the large infrastructure player (the 
“Original Purchaser”). The valuation for both the 
entities was determined by an independent 
external valuer. 
 
These shares were lodged irreversibly by the 
Company in an escrow account under the control 
of an independent Trustee and Escrow agent 
pursuant to the sale agreement. The consideration 
was due to be received within 180 days of the 
transaction and the Escrow Agent was to 
transfer/release the shares to the Original 
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resulted in gain amounting to 
Rs. 126 Crores in 2017-2018 
and subsequently during the 
previous year these investments 
were acquired by Real Estate 
Assets Performance Fund and 
the investment was made by the 
Company in units of the said 
Fund, as fully described in Note 
4(i) to the accompanying 
standalone Ind AS financial 
statements 
 
b) Transfer of equity shares of 
wholly owned subsidiary 
Rajasthan Land Holdings 
Limited (RLHL) to Pario 
Developers Private Limited 
(‘Pario’) (which was treated as 
an associate) in exchange for 
preference shares issued by 
Pario which had resulted in 
gain amounting to Rs. 147.50 
Crores in the previous year as 
fully described in Note 4(j) to 
the accompanying standalone 
Ind AS financial statements 
 
Consequently, during the year 
ended March 31, 2019, the 
matters referred in (a) and (b) 
above resulted in charge on 
account of impairment/fair 
valuation of investment in units 
and preference shares 
amounting to Rs. 223.54 Crores 
 
  

Purchaser on receipt of the same. The Original 
Purchaser did not pay the consideration within the 
stipulated time and despite an extension granted 
by the Company. 
 
Subsequently, in accordance with provisions of 
the said sale agreement and pursuant to a tripartite 
agreement entered between the Original 
Purchaser, the Company and a SEBI registered 
Fund (“New Purchaser”), in the previous year the 
shares were transferred in favour of the New 
Purchaser by the Escrow Agent and consideration 
was received by the Company which resulted in 
additional gain of ₹ 7.20 Crore which is after 
netting of ₹ 0.34 Crore paid to the Original 
Purchaser pursuant to the sale agreement. The 
Company had also invested ₹172.60 Crore in the 
units of a scheme of the Fund (New Purchaser). 
 
As at March 31, 2020, the Company has fair 
valued it investments in units of the scheme of 
Fund amounting to Rs. 67.68 Crore, based on the 
valuation of its underlying investments i.e. MBEL 
and GRICL determined in accordance with note 
1.12 and note 1.13 to these Standalone financial 
statements and recognized fair valuation gains 
amounting to ₹3.96 Crore which has been 
disclosed in the note 29 as fair value gain on 
Investments recognised through Profit and Loss. 
 
(b) The Company had entered into an 
arrangement with a Pune based leading developer 
("Developer") for development of land parcels of 
Rajasthan Land Holdings Limited (RLHL) (‘a 
subsidiary of the Company) and its subsidiaries 
for residential and commercial complexes 
(Project) through Pario Developers Private 
Limited (‘’Pario’’) a company owned by the 
Developer. 
 
Consequently, during the earlier years i.e. in June 
2017, the Company transferred its 100% equity 
investment in Rajasthan Land Holdings Limited 
(RLHL) to Pario. The Developer was also to 
transfer shares held by it in an entity holding land 
parcels to Pario by December 31, 2017 as 
specified in the Share Purchase Agreement (SPA). 
The Company received consideration towards the 
said equity shares of RLHL in the form of 
Preference Shares in Pario amounting to ₹150.00 
Crore, which was arrived at basis the fair 
valuation of equity shares of RLHL as determined 
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by an independent external valuer. The Company 
subsequently on July 20, 2017, took 33% stake in 
Pario and the balance stake was held by the 
Developer.  
 
The Developer despite regular follow ups and 
extension to the original time limits granted by the 
Company till June 30, 2018, did not comply with 
the applicable conditions precedent as per the 
SPA with the Company to transfer shares of the 
entity holding parcels of land to Pario. Further, on 
March 31, 2018, the Developer transferred its 
holding in Pario to another party without prior 
written consent of the Company which was one of 
the conditions of the Shareholders agreement of 
Pario. On subsequent follow up and in response to 
the demand by the Company in February 2019, 
for redemption of the Preference Shares held by it 
in Pario, a remedy available to it under the SPA, 
the Developer vide letter dated March 19, 2019 
cited various reasons including recession in real 
estate market and group restructuring among 
others, for non-compliance with the conditions of 
the SPA and suggested to unwind the agreement 
and liquidate Pario.  
 
Further, during the current year, one of the 
operational creditors of RLHL filed CIRP 
application against RLHL and one of its 
subsidiary. The application has been accepted by 
Hon’ble NCLT Jaipur in September 2019 and a 
Resolution Professional has been appointed to 
oversee the operations of Company. 
 
Pursuant to various developments mentioned in 
note 1.2 above, issues faced by the Developer and 
recent developments at RLHL, the proposal for 
residential and commercial complexes project has 
not progressed and the current management does 
not have any visibility about the said project 
progressing in near future. Accordingly, the 
Company based on assessment of recoverable 
amounts of underlying assets of Pario has fully 
impaired the investments of ₹158.37 Crore in the 
Preference Shares and ₹0.33 Crore in Equity 
shares of Pario. Also refer note 1.12 and note 5(e). 
 
As a result of the various events that have taken 
place in the Company during the financial year 
2018-19 and subsequently up to the date of the 
financial statements which are more fully 
described in note 1.2 to these Standalone financial 
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statements and particularly with respect to these 
transactions/ matters, the Company in the current 
year has performed an assessment to determine 
the recoverability of the carrying amounts of its 
investment in aforementioned Units and 
Preference Shares following the basis mentioned 
in note 1.12 to these Standalone financial 
statements and recognised necessary provisions 
for the impairment / fair valuation of these 
investments / units.  
 
As mentioned in (1) above, the process of re-
opening and re-casting of financial statements is 
currently in progress. Management is of the view 
that charge on account of impairment / fair 
valuation of these investments/ units has arisen 
due to subsequent actions / breaches by these 
counter parties as described in para (a) and (b) 
above and the events described in note 1.2 of 
these Standalone Ind AS financial statements, it 
will however be evaluating these transactions 
along with various business transactions in those 
years for possible re-casting, if any, during the re-
opening and re-casting exercise. Pending 
completion of the said exercise, the Company has 
not made any adjustments with respect to the 
consequential effect arising therefrom including 
their effect on (a) business transactions in those 
financial years (b) the balance sheet as at March 
31, 2019 (comparative period end date) and the 
current year ended March 31, 2020 and (c) the 
statement of Profit and Loss for the years ended 
March 31, 2019 and March 31, 2020. 
 

16 Material Uncertainty Related to 
Going Concern 
 
We refer to Note 1.15 to the 
accompanying standalone Ind 
AS financial statements. The 
Company has incurred a loss 
(including other comprehensive 
income) of Rs. 972.83 Crores 
for the year ended March 31, 
2020 and has net liabilities of 
Rs. 14,859.11 Crores as at 
March 31, 2020. The Company 
has also suffered consistent 
downgrades in its credit ratings 
since September 2018, as a 
result of which the Company's 
ability to raise funds has been 

As stated earlier, the Company as part of IL&FS 
group is going through a process of resolution. 
Significant efforts are being made by the New 
Board and Board of the Company to monetise the 
assets of the Company and distribute the proceeds 
to its creditors in accordance with the approved 
resolution framework.  
 
The Company being a holding company of 
transportation vertical of IL&FS having projects 
through various group entities, depends on its 
group entities to continue operating as a going 
concern and its resolution is dependent on the 
resolution of its underlying group entities. The 
resolution plan for its various group entities is 
under way and multiple modes of resolution 
including divestments, liquidation / winding up, 
set up of Trust etc. (as described further below) 
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substantially impaired, with 
normal business operations 
being substantially curtailed. 
These conditions, along with 
other matters, set forth in that 
note, indicate the existence of a 
material uncertainty that may 
cast significant doubt about the 
Company's ability to continue 
as a going concern 

are being pursued. The plan of the Management is 
to sell/exit from assets at the group entity as a 
going concern.  
 
The initiatives being taken and efforts being made 
in this respect are detailed in note 1.2 and 1.3 of 
these Standalone financial statements. 
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vii 
(a) 
and 
(b) 

Annexure 1: Report on other 
legal and regulatory 
requirements 
 
Delay in payment of undisputed 
statutory dues including 
provident fund, employees' 
state insurance, Goods statutory 
dues including provident fund, 
employees' state insurance, 
Goods and Service tax, cess, 
tax deducted at source, service 
tax, value added tax, duty of 
customs and other statutory 
dues applicable to the Company 
and  balances outstanding for 
more than 6 months 

As stated earlier, the Company had been facing 
severe liquidity crunch and defaulted on its debt 
servicing obligations. Due to the liquidity issues, 
the Company was not able to discharge its TDS 
and GST obligations for the period up to 
September 30, 2018 on time.  
 
Hon’ble NCLAT vide its interim order dated 
October 15, 2018 had provided a moratorium to 
the Company for servicing of all its creditors and 
that no creditors can proceed against it except 
under article 226 of the Constitution. As per the 
opinion received from the legal advisors of the 
Company, the said moratorium also covers all 
Statutory dues up to a period prior to October 15, 
2018. Accordingly, the Company has not paid 
TDS, GST and labor cess due pertaining to period 
prior to October 15, 2018 and a substantial 
portion of dues outstanding for more than 6 
months pertain to the same. 
 
For dues post October 15, 2018, the Company has 
been discharging all obligations based on cash 
availability and there have been some delays 
either due to liquidity issues or due to year end 
provisioning which have been made while 
finalizing the financial statements of the Company 
much after the due date of payment of these dues. 
 
The Company currently is fully regular in 
payment of Statutory dues and has paid all such 
dues post October 15, 2018. 
 

 
COST AUDITOR AND COST AUDIT REPORT 
 
Your Company is required to maintain the cost records under sub-section (1) of Section 148 
of the Companies Act, 2013 and accordingly all such accounts and records are duly made and 
maintained by the Company. Pursuant to Section 148 of the Companies Act, 2013 and the 
Companies (Cost Records and Audit) Rules, 2014 framed thereunder, the Board of Directors 
had appointed M/s. Chivilkar Solanki & Associates, Cost Accountants as Cost Auditors for 
FY 2019-20. 
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The Board has proposed re-appointment of M/s. Chivilkar Solanki & Associates as cost 
auditors for FY 2020-21 for which they have conveyed their consent and confirmed their 
eligibility for appointment as Cost Auditors. The Board has recommended approval of the 
remuneration payable to Cost Auditors for FY 2020-21 and the proposal to that effect has 
been included in the Notice of AGM. 

SECRETARIAL AUDIT & SECRETARIAL AUDIT REPORT 

M/s. Mehta & Mehta, Practicing Company Secretaries were appointed by the Board to carry 
out the Secretarial Audit of the Company pursuant to the provisions of Section 204 of the 
Companies Act, 2013 for FY 2019-20. The report of the Secretarial Auditor is set out 
herewith as Annexure I to this report.  

The Management Representation on the qualifications/ observations/ remarks of Secretarial 
Auditor pertaining to year ended March 31, 2020 are as under: 

Sl. 
No. 

Qualifications/Observations Responses to Qualifications/Observations 

1. Pursuant to the NCLT Order No. 
3638/2018 dated April 26, 2019 the 
company has been granted exemption 
from appointing independent directors 
as provided in Regulation 17(1)(b) of 
SEBI (Listing Obligations & 
Disclosure Requirements) 
Regulations, 2015 and Section 149 of 
the Act and woman director as 
provided in provided in Regulation 
17(1)(a) of SEBI (Listing Obligations 
& Disclosure Requirements) 
Regulations, 2015 and Section 149 of 
the Act accordingly there were no 
requisite number of Independent 
Directors and Woman Director in the 
Company.  

Further as per the aforesaid exemption 
since the Company is not required to 
appoint Independent Director and 
Woman Director, the Company has 
not complied with the following: 

a. Requisite number of Independent
Directors for Composition of
Audit Committee as provided in
Regulation 18(1) & (2) of SEBI
(Listing Obligations &
Disclosure Requirements)
Regulations, 2015.

b. Requisite number of Independent
Directors for Composition of

In view of the difficulties faced by the New 
Board of IL&FS in appointing Independent 
and Woman Directors, exemption was 
granted by NCLT vide its Order No. 
3638/2018 dated April 26, 2019 for IL&FS 
Group including the Company. In view of 
the aforementioned, the Company had not 
made such appointments on the Board of 
the Company. As a consequence, the 
Company was unable to comply with the 
relevant Regulations and provisions of 
Companies Act, 2013. The Company has 
appointed two Independent Directors on the 
Board of the Company effective November 
11, 2020.  
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Nomination and Remuneration 
Committee is not in order as 
provided in Regulation 19(1) & 
19(2) of SEBI (Listing 
Obligations & Disclosure 
Requirements) Regulations, 2015 
and Section 178 of the 
Companies ACT, 2013. 

c. Requisite number of Independent 
Directors for Composition of 
Stakeholders Relationship 
Committee is not in order as 
provided in Regulation 20(2A) of 
SEBI (Listing Obligations & 
Disclosure Requirements) 
Regulations, 2015 and Section 
178(5) of the Companies Act, 
2013. 

d. Appointment of Independent 
Director on the board of Unlisted 
material subsidiaries as provided 
in Regulation 24(1) of SEBI 
(Listing Obligations & 
Disclosure Requirements) 
Regulations, 2015. 

e. Meeting of Independent Directors 
as provided in Regulation 25(3) 
of SEBI (Listing Obligations & 
Disclosure Requirements) 
Regulations, 2015. 

 
2. The Annual Compliance certificate as 

provided in Regulation 24A of SEBI 
(Listing Obligations & Disclosure 
Requirements) Regulations, 2015 for 
the financial year ending on 31st 
March 2019 was required to be 
submitted within 60 days from the end 
of the Financial Year i.e. on or before 
30th May 2019 was submitted with a 
delay of 15 days on June 15, 2019. 

As stated elsewhere in the report, the 
Company has been facing capacity issues 
due to loss of key employees while meeting 
the need for servicing information 
requirements and providing clarifications to 
multiple investigating agencies, etc. during 
this period resulting in delay in filing of 
certain reports with the exchanges.  

3. The Company has defaulted in the 
following compliances for 
intimation/publication of financial 
statements as required under SEBI 
(Listing Obligations & Disclosure 
Requirements) Regulations, 2015.  

a. The intimation as required under 
Regulation 29(1)(a) of SEBI 
(Listing Obligations & 

During the previous and current financial 
years, the Company has undergone various 
operational constrains and challenges, like 
Re-constitution of the Board of the 
Company, Re-opening of books of accounts 
and re-casting of the financial statements, 
Investigation by Serious Fraud Investigating 
office (SFIO) and  special audit conducted 
by the Grant Thornton.  
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Disclosure Requirements) 
Regulations, 2015 was not given 
to the stock exchanges since the 
financial results for the quarter 
ended June 30, 2019, September 
30, 2019 and December 31, 2019 
were not placed before the board 
for approval. 

b. The Company has not complied 
with Regulation 33 & 52(7) of 
SEBI (Listing Obligations & 
Disclosure Requirements) 
Regulations, 2015 including but 
not limited to preparation of 
financials, filing and intimating 
the same to the Stock Exchange 
for the Quarters ended June 30, 
2019, September 30, 2019 & 
December 31, 2019.The audited 
financial statements for the year 
ended March 31, 2019 were 
submitted beyond the prescribed 
timeline i.e. on June 04, 2020. 

c. As per Regulation 47(1)(b) & 
52(8) of SEBI (Listing 
Obligations & Disclosure 
Requirements) Regulations, 2015 
the Company has not published 
the Financial results for the 
Quarters ended June 30, 2019, 
September 30, 2019 & December 
31, 2019 as the same was not 
placed before the board of 
directors. The financial results for 
the year ended March 31, 2019 
were approved by the board at its 
meeting held on June 04, 2020, 
however the same were not 
published pursuant to the 
exemption granted on account of 
COVID-19 pandemic by SEBI 
vide circular no. 
SEBI/HO/CFD/CMD1/CIR/P/20
20/79 dated May 12, 2020. 
 

Further, the Company has been facing 
capacity issues due to loss of key employees 
while meeting the need for servicing 
information requirements and providing 
clarifications to multiple investigating 
agencies, providing information to enable 
the ongoing asset monetization and 
restructuring activities and meeting ‘going 
concern’ requirements. Thus, the Company 
was not in a position to submit its financial 
statement/results as the preparation of 
financial statement/results requires 
management to make various estimates and 
representation. However, the Company has 
from time to time submitted reasons in 
detail for such non-compliance to the stock 
exchanges and requested to not take any 
coercive/pecuniary actions against the 
Company on account of the circumstances 
mentioned therein and also the moratorium 
granted by the National Company Law 
Appellate Tribunal to the IL&FS Group 
including the Company. 
 

4. As mentioned above, since the 
Company has defaulted on the 
compliance of the financial 
statements, it has not complied with 
the following; 
 
a. Compliance Certificate as per 

In view of the explanation provided at Sl 
No. 3 above, the Financial Statements for 
FY 2018-19 were prepared and approved by 
the Board on June 04, 2020 and hence the 
Company was unable to comply with the 
same.  
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part B of Schedule II as certified 
by the Chief Executive Officer 
and Chief Financial Officer was 
not placed before the Board of 
Directors as required under 
Regulation 17(8) of SEBI 
(Listing Obligations & 
Disclosure Requirements) 
Regulations, 2015 during the year 
the under review; 

b. The disclosures for Related party 
transactions as per Regulation 
23(9) of SEBI (Listing 
Obligations & Disclosure 
Requirements) Regulations, 2015 
for the half year ended September 
30, 2019 & March 31, 2020 were 
not submitted to the Stock 
Exchange. 
 

5. During the period under review, the 
Company has not submitted the 
Annual Report for the year ended on 
March 31, 2019 as provided in 
Regulation 34 of SEBI (Listing 
Obligations & Disclosure 
Requirements) Regulations, 2015 and 
the same was submitted to BSE 
&NSE on June 08, 2020. 

 

In view of the explanation provided at Sl 
No. 3 above, the Financial Statements for 
FY 2018-19 were prepared and approved by 
the Board on June 04, 2020.  
 
The Annual Report was therefore filed with 
the Stock Exchanges on June 08, 2020.  

6. Pursuant to the order passed by the 
National Company Law Appellate 
Tribunal ("NCLAT") on October 15, 
2018 ("Moratorium Order") which 
inter alia prohibits payment of 
principal and interest during the 
moratorium and restricts the actions or 
proceedings by creditors against 
IL&FS and its group companies 
including the Company. Further, 
NCLAT has passed another order on 
February 11, 2019 which specifies 
that the Company has been marked as 
a 'red entity' for which the 
Moratorium has neither been lifted 
nor modified in any manner. 
Therefore, in order to comply with the 
moratorium imposed by the 
Moratorium Order, the Company is 
unable to comply with the following  
provisions with respect to redeeming 

In view of the Moratorium granted by the 
National Company Law Appellate Tribunal 
("NCLAT") vide its Order dated October 
15, 2018, the Company has adhered to the 
conditions contained therein, the Company 
was unable to comply with the observations 
stated with respect to redeeming of Non-
Convertible Debentures & Preference 
Shares including payment of 
interest/dividend thereon.  
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Non-Convertible Debentures, default 
in payment of interest on debentures 
and preference shares as follows: 

a. Filing of Intimation with the 
stock exchange with respect to 
payment of interest as provided 
in Regulation 50(1) of 
SEBI(Listing Obligation & 
Disclosure Requirements) 
Regulations, 2015 for instances 
as mentioned in Annexure B 

b. Obligations as required under 
Regulation 51(2) of SEBI 
(Listing Obligations & 
Disclosure Requirements) 
Regulations, 2015 

c. As per Regulation 57(1) of SEBI 
(Listing Obligations & 
Disclosure Requirements) 
Regulations, 2015 the Company 
has defaulted in redemption as 
follows: 
Amount of redemption on the 
following Non-Convertible 
Debentures is not paid: 

ISIN: INE975G08074 

Due date: Nov 21 ,2019 

Amt: 1,25,00,00,000/- 
Further as per the said regulation 
the Company has not filed 
certificate certifying the timely 
payment of interest or principle 
obligations or both in respect of 
the non-convertible debt 
securities with the Stock 
Exchange within two days of it 
becoming due. 

d. As per Regulation 61(1) of SEBI 
(Listing Obligations & 
Disclosure Requirements) 
Regulations, 2015 and Regulation 
12 of SEBI (Issue and Listing of 
Non-Convertible and 
Redeemable Preference Shares) 
Regulations 2013 amount of 
Redemption of Cumulative Non-
Convertible Redeemable 
Preference Shares due for the 
period April 01, 2019 to March 
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31, 2020 was not paid, further as 
per the said regulation the 
Company has not paid interest on 
Non-Convertible Debentures due 
for the period April 01, 2019 to 
March 31, 2020 as mentioned in 
‘Annexure B’. Further to the said 
regulation the Company has 
defaulted in payment of dividend 
on non-convertible redeemable 
preference shares for the period 
April 01, 2019 to March 31, 
2020.  
 

7. As per Regulation 52(5) of SEBI 
(Listing Obligations & Disclosure 
Requirements) Regulations, 2015 
during the financial year the 
certificate signed by debenture trustee 
for the financial year 2018-19 that it 
has taken note of the contents has not 
been submitted to the Stock 
Exchange, however the same has been 
submitted to the stock exchange on 
June 12, 2020. 

In view of the explanation provided at Sl 
No. 3 above, the Financial Statements for 
FY 2018-19 were prepared and approved by 
the Board on June 04, 2020. The 
compliance was therefore made by 
intimating to the Stock Exchanges on June 
12, 2020. 

8. During the year the information 
required under Regulation 56 of SEBI 
(Listing Obligations & Disclosure 
Requirements) Regulations, 2015 i.e. 
Obligation of the listed entity to 
submit certain information to the 
Debenture Trustee has not been 
submitted to the Debenture Trustee. 
However the same has been submitted 
on June 09, 2020. 

In view of the explanation provided at Sl 
No. 3 above, the Financial Statements for 
FY 2018-19 were prepared and approved by 
the Board on June 04, 2020. The 
compliance was therefore made by 
intimating to the Debenture Trustee on June 
9, 2020. 
 

9. During the period under review the 
Company has not complied with 
Regulation 58 of SEBI (Listing 
Obligations & Disclosure 
Requirements) Regulations, 2015 
(LODR) as a whole with respect to 
sending the necessary information to 
the Debenture holders and Preference 
shareholders i.e. Annual Report, 
salient features of all the documents as 
specified in Section 136 of Companies 
Act, 2013 and rules made thereunder, 
Half yearly communication as 
specified in sub-regulation (4) and (5) 
of regulation 52 of LODR Notice of 

In view of the explanation provided at Sl 
No. 3 above, the Financial Statements for 
FY 2018-19 were prepared and approved by 
the Board on June 04, 2020. 
  
The Annual Report was therefore sent to the 
Debenture holders and preference 
shareholders on June 08, 2020. 
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all meetings, proxy forms, however 
the requisite documents for the 
financial year March 31, 2019 were 
sent to Debenture holders and 
preference shareholders on June 08, 
2020. 

10. During the year cost Audit Report for
the financial year 2018-19 has not
been approved by the Board further
the same has not been filed with
Central Government in form CRA-4
as provided in Section 148 of the Act.
However, the said report has been
approved by the board at its meeting
held on August 17, 2020 and the same
was filed on September 16, 2020.

In view of the explanation provided at Sl 
No. 3 above, the Financial Statements for 
FY 2018-19 were prepared and approved by 
the Board on June 04, 2020. 

Subsequent thereto, upon receipt of the Cost 
Audit Report for FY 2018-19, the same was 
approved by the Board on August 17, 2020 
and filed with the Central Government on 
September 16, 2020.  

11. The company has not appointed Nodal
Officer pursuant to provisions of Rule
7(2B) of IEPF (Accounting, Audit,
Transfer & Refund), Rules 2016,
however e-form IEPF-2 with respect
to the said appointment has not been
filed as on the date of issuance this
report.

As stated elsewhere in the report, the 
Company has been facing capacity issues 
due to loss of key employees while meeting 
the need for servicing information 
requirements and providing clarifications to 
multiple investigating agencies, etc. during 
this period resulting in delay in complying 
the same. Necessary steps are being taken to 
comply with the same. 

12. The company has defaulted in
payment of dividend to redeemable
preference shareholders for a period
of two years i.e. for the financial year
2018-19 and financial year 2019-20
and pursuant to provisions of Section
47 of the Companies Act, 2013, the
said preference shareholders have
acquired to vote on all the resolutions
placed before the company.

The Company will be providing a right to 
vote on all the resolutions placed before the 
Members to the Preference Shareholders. 

13. The company has not filed the Foreign 
Liabilities and Assets Annual Return 
(“FLA Return”) with respect to the 
Foreign Direct Investments (“FDI”) in 
the Company as on the date of 
issuance on this report as required 
under the Foreign Exchange 
Management Act, 1999 and the rules 
and regulations made there under. 

Due to delay in preparation and adoption of 
financials for the FY 2018-19, the FLA 
Return for FY 2018-19 could not be filed 
before the due date i.e. July 15, 2019. 
However, in the announcement section 
Reporting System on RBI website, it is 
mentioned that if FLA return for FY 2020 is 
not submitted then submission of previous 
year FLA FY2019 and prior years, will not 
be allowed. Hence, the company is unable 
to file the Foreign Liabilities and Assets 
Annual Return (“FLA Return”) 
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EXTRACT OF ANNUAL RETURN 
 
The details forming part of the extract of the Annual Return as on March 31, 2020 in Form 
MGT - 9 in accordance with Section 92(3) of the Companies Act, 2013 read with Companies 
(Management and Administration) Rules, 2014, are set out herewith as Annexure II to this 
report. 
 
 
SIGNIFICANT AND MATERIAL ORDERS 
 
The summary of significant and material orders passed by the Regulators or courts or 
tribunals impacting the going concern status and the Company’s operations in future is 
enclosed as Annexure VI to this report. 
 
 
POLICY ON DIRECTOR’S APPOINTMENT AND REMUNERATION  
 
The Board has adopted a Policy on appointment and remuneration of Directors which 
includes the criteria for determining qualifications, positive attributes, independence of a 
director and other matters, as required under Sub-section (3) of Section 178 of the Companies 
Act, 2013 and Regulation 19 of the SEBI (LODR) Regulations, 2015. The Policy is available 
on the website of the Company: www.itnlindia.com. The remuneration paid to the Directors 
and Senior Management personnel is as per Managerial Remuneration Policy of the 
Company. Brief details of the Managerial Remuneration Policy are provided in the Corporate 
Governance Report  
 
DECLARATION BY INDEPENDENT DIRECTORS 
 
As you are aware that the newly appointed directors of IL&FS, who exercise control, directly 
or indirectly, over the Company have been appointed by the National Company Law Tribunal 
(“NCLT”) on the recommendation of Central Government, and are performing function 
similar to that of the Independent Directors by discharging an important public duty of 
resolving the financial problems and other issues. Further, NCLT vide order dated April 26, 
2019 has granted dispensation in relation to the requirement for appointment of Independent 
Directors and women directors in light of the difficulties faced by the new board of IL&FS. 
Further, NCLT has observed that the new directors nominated by the Central 
Government/Tribunal are Independent Directors and there is no requirement to appoint 
independent director during the pendency of stay order granted on October 15, 2018 by 
National Company Law Appellate Tribunal (“NCLAT”) on the institution or continuation of 
suits or any other proceedings by any party/person/bank/company etc. against ‘IL&FS’ and 
its group companies in any Court of Law/Tribunal/Arbitration Panel or Arbitration Authority 
(“October Order”). 
 
Accordingly furnishing the details of declarations by the Independent Directors and 
Familiarization programme of Independent Directors does not arise.  
 
However, 2 Independent Directors have been appointed on the Board of the Company 
recently on November 11, 2020. 
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PERFORMANCE EVALUATION OF THE BOARD, COMMITTEES AND 
DIRECTORS 
 
The purpose and intent of Board evaluation is in essence linked to extension or continuation 
of the term of appointment of the Directors appointed by the Members of the Company, 
based on the process of evaluation carried out by the Independent Directors and the Board. 

You are aware that on October 1, 2018, Union of India (“UOI”) (acting through the Ministry 
of Corporate Affairs) had filed a petition with Hon’ble NCLT seeking immediate suspension 
of the Board of Directors of IL&FS and appointment of a new Board of Directors, amongst 
others, on the grounds of mismanagement and compromise in corporate governance norms 
and risk management by the erstwhile Board of the Company and that the affairs of the 
Company being conducted in a manner prejudicial to the public interest. Pursuant to the 
above developments, the New Board of IL&FS also initiated reconstitution of the Board of 
Directors of the Group companies including the Company and nominated 4 Directors on the 
Board of the Company. 
 
The New Board members appointed by the NCLT are akin to Independent Directors and not 
Independent Directors. Further, the requirement of appointing Independent Directors has 
been dispensed by NCLT order dated April 26, 2019 for IL&FS and the group companies. In 
the absence of Independent Directors, the process of Board evaluation would anyway be 
redundant due to non-applicability of relevant provisions of the Companies Act, 2013 and 
SEBI (LODR) Regulation, 2015. In view thereof, the Board has not followed the process of 
performance evaluation of the Board, Committees and the Directors during the FY 2019-20. 
However, an application has been made to MCA with a view to seek appropriate dispensation 
from the NCLT seeking exemption from the applicability of the provisions of Section 178 (2) 
and Schedule IV (VII & VIII) of the Companies Act, 2013 and the SEBI (LODR) Regulation, 
2015. 
 
CORPORATE GOVERNANCE 
 
A Report on Corporate Governance is enclosed and forms part of this Report. A 
certificate from the Statutory Auditor on compliance with the provisions of Corporate 
Governance is also annexed to this Report. 
 
The details of the meetings of the Board and its Committees including its composition & terms 
of reference are provided in the Report on Corporate Governance which forms part of this 
Report 
 
 
POLICY ON DIVIDEND DISTRIBUTION  
 
In accordance with Regulation 43A of the SEBI (LODR) Regulations, 2015, the Company 
has formulated a Dividend Distribution Policy setting out the parameters and circumstances 
for consideration of the Board in determining the distribution of dividend to the Shareholders. 
The Policy is available on the website of the Company. The same can be viewed through the 
link: 
http://www.itnlindia.com/application/web_directory/Company%20Policies/2017/Dividend%
20Distribution%20Policy.pdf 
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TRANSFER OF UNPAID/UNCLAIMED DIVIDEND TO INVESTOR EDUCATION 
AND PROTECTION FUND AUTHORITY: 

 
In terms of Section 125 of the Companies Act, 2013 and Investor Education and Protection 
Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 (the Rules), 
unclaimed/unpaid dividend for FY 2010-11, FY 2011-12 and FY 2012-13 lying in the 
Company’s bank account for a consecutive period of seven years amounting to ₹ 1,90,229,   ₹ 
1,87,900 and ₹ 5,62,324 was transferred to the Investor Education and Protection Fund 
(IEPF) on November 5, 2018, December 2, 2019 and September 24, 2020 respectively.  
 
Accordingly, the details of shares transferred to IEPF are as follows: 

Financial Year Number of Shares transferred 
2010-11 514 
2011-12 3,953 
2012-13 1,476 

 
The details of which are available on the weblink: 
http://www.itnlindia.com/invrelation.aspx?page_ID=24&Sec_ID=5 
The Members may lodge their claim for the shares/dividend transferred to IEPF by making an 
application to IEPF in Form IEPF-5 as per the IEPF Rules. The said form is available on the 
website of IEPF viz. http://www.iepf.gov.in/IEPFA/ corporates.html  
The dividend for FY 2013-14, which has remained unpaid/unclaimed for a consecutive 
period of seven years is also due for transfer to IEPF Account on September 27, 2021. The 
underlying Equity Shares would also be transferred to the demat account of IEPF on the said 
date. Members who have not claimed the dividend as yet are requested to send request for 
claiming the dividend to RTA immediately. The details are available on the weblink: 
http://www.itnlindia.com/pdffiles/DV/MCA2013-2014.pdf 

 
RELATED PARTY TRANSACTIONS 
 
The erstwhile Management had developed a Related Party Transactions Policy & Framework 
which was reviewed and recommended by the then Audit Committee and approved by the 
erstwhile Board which is uploaded on the Company’s website and is available on the link: 
http://www.itnlindia.com/application/web_directory/Company%20Policies/2019/RPT%20Pol
icy%20(Amended).pdf 
 
All Related Party Transactions that were entered into during the Financial Year were on an 
arm’s length basis and were in the ordinary course of business. Since the consolidated 
financials for the FY 2018-19 have not been adopted till date; the materiality of the 
transactions entered into with related parties could not be ascertained. However, considering 
materiality based on the standalone financials of FY 2018-19, one material transaction 
entered into by the Company has been reported in accordance with Regulation 23 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. The particulars as required under the Act are furnished in Annexure VII 
(Form No. AOC-2) to this Report. 
 
POLICY FOR PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE 
 
The Company has provided a safe and dignified work environment for its employees which 
are free of discrimination, intimidation and abuse. The Company has adopted a Policy for 

54



  
Prevention of Sexual Harassment of Women and constituted Internal Complaints Committee 
as per the requirement of The Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013. The objective of this policy is to provide protection 
against sexual harassment of women at workplace and for redressal of complaints of any such 
harassment. No complaints with allegations of any sexual harassment were reported during 
the year under review 
 
VIGIL MECHANISM / WHISTLE BLOWER POLICY 
 
In accordance with the provisions of Section 177 (10) of the Companies Act, 2013 and 
Regulation 22 of the SEBI (LODR) Regulations, 2015, the Company has established a vigil 
mechanism by adopting a Whistle Blower Policy to report concerns or grievances. The 
administration of the vigil mechanism is ensured through the Audit Committee  
 
The Whistle Blower Policy adopted by the Company is available on the website of the 
Company. The same can be viewed through the link: 
http://www.itnlindia.com/application/web_directory/Company%20Policies/Whistle%20Blow
er%20Policy.pdf 
 
RISK MANAGEMENT 
 
Your Company had a risk management framework and compliance systems including the risk 
management policy adopted by the erstwhile management.  Given the circumstances in which 
the New Board was appointed on October 1, 2018, the New Board has reviewed and put in 
place a revised and updated risk management framework which takes into account the 
complexity of IL&FS Group structure and the situation with respect to operations/liquidity 
management. It has also implemented certain key initiatives to protect interests of the 
stakeholders in order to mitigate the risks being faced by the Company (and the IL&FS 
Group), which are as follows: 

 Engagement of expert agencies to assist the New Board in the ongoing resolution of the 
Company and of the IL&FS Group. External Resolution Consultant, Financial and 
Transaction Advisors, Claims Management Advisor and Legal Advisors have been 
appointed.  

 Constitution of an ‘Operating Committee’ to work on a day to day basis to ensure co-
ordination among group companies and maintain uniformity in the decisions taken 
across the IL&FS Group. 

 Constitution of an ‘Asset Sale Committee’ to undertake all necessary actions and take 
decisions in relation to the asset monetization process (being undertaken in line with the 
Resolution Framework Report). 

 Institution of a group-wide payment protocol. One of the most pressing challenges which 
the New Board faced immediately upon taking over was the significant liquidity 
constrains being faced by the IL&FS Group, including the fact that (as highlighted in the 
First Report) there was no suitably empowered central financial control function that 
maintained information and accuracy at the group level. With an aim to manage 
liquidity, ensuring statutory compliance, preserving value and maintaining ‘going 
concern’ status, the New Board, based on discussions with the External Resolution 
Consultant instituted a payment protocol for the entire IL&FS Group (“Payment 
Protocol”). The Payment Protocol ensures that no selective payment is made to creditors 
which could prejudice interests of other stakeholders (i.e. the risk of being classified as a 
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'preferential payment').  The External Resolution Consultant has been assisting the New 
Board in periodically monitoring and reviewing the liquidity position of key entities in 
the IL&FS Group, including conducting the following key oversight functions: 

(i) Preparing monthly cash budget: Preparation of a budget by the respective 
entity’s management based on forecast of collections from customers, prioritization 
of payments based on the Payment Protocol and cash available, actual cash flows 
in the previous period etc.; 

(ii) Reviewing operational issues: Discussion and mitigation of key operational issues 
faced by the entities, such as delay in collections from customers, stoppage of 
supply by specific vendors / service providers, termination of projects, lenders not 
permitting ‘going concern’ payments etc.; 

(iii) Tracking key liquidity parameters: Periodic collation and review of cash 
balances across entities, amount of cash deployed in interest bearing instruments, 
tracking overdue salaries / statutory liabilities etc.; and  

(iv) Identifying avenues for cash generation/ preservation: Identification of entities 
with significant cash gap and determining focus areas for the respective 
managements such as following up on claims/ old receivables, releasing funds lien 
marked by lenders, cost reduction, sale of non-core assets etc. 

(v) Solvency test: Classification of all companies in the Group into three categories 
(Green, Amber and Red) on the basis of a cash flow solvency test based on a ‘12 
month look-forward’ testing period (“Testing Period”) conducted by the external 
Resolution Consultants. 

Your Company has been classified as Red Entity and is permitted to make only 
payments necessary to maintain and preserve the ‘going concern’ status. 

 
PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS  
 
Particulars of investments, loans and guarantees form part of Note no. 4, 5 and 38 
respectively to the financial statements provided in the Annual Report.   
 
DEPOSITS 
 
Your Company has not accepted any Fixed Deposits under the Companies Act, 2013 during 
the year under review. 
 
ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS AND OUTGO  
 
Since the Company does not own any manufacturing facility, there is nothing to report under 
the Energy Conservation and Technology Absorption particulars in the Companies 
(Accounts) Rules, 2014. 
 
During the year under review, your Company’s foreign exchange earnings and expenditure 
was ₹ Nil & ₹ 1.31 Crore respectively. 
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PARTICULARS OF EMPLOYEES 
 
In terms of the provisions of Section 197(12) of the Companies Act, 2013, (“the Act”) read 
with Rules 5(2) and 5(3) of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, particulars of the employees drawing remuneration in excess of the 
limits specified therein forms part of this Report as Annexure III 

Disclosures pertaining to remuneration and other details as required under Section 197(12) of 
the Act read with Rule 5(1) of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 forms part of this Report as Annexure IV 

 
CORPORATE SOCIAL RESPONSIBILITY 
 
The CSR Policy of the Company was approved by the erstwhile Board at its meeting held on 
May 13, 2014. The CSR Policy was effective from April 1, 2014.  
 
A report on CSR activities as required under the Companies (Corporate Social Responsibility 
Policy) Rules, 2014 is set out as Annexure V to this Report. 
 
DIRECTORS’ RESPONSIBILITY STATEMENT 
 
(1) On October 1, 2018, based on a petition by Union of India (“UOI”), the erstwhile 

Board of Directors of Infrastructure Leasing and Financial Services Limited (IL&FS) 
was suspended by the Hon’ble NCLT and New Board of Directors was appointed. 
 

(2) The New Board of IL&FS thereafter, pursuant to the authority granted by the Hon’ble 
NCLT, nominated the appointment of Directors on the Board of the Company. 
Accordingly, at the First Board Meeting of the Company held thereafter on October 
25, 2018, 2 Directors (Mr. Vineet Nayyar and Mr. C S Rajan) representing the New 
Board were appointed on the Board of the Company. Subsequent thereto, 2 more 
Directors (Mr. Nand Kishore and Mr. Bijay Kumar) were nominated by the New 
Board of IL&FS and inducted on the Board of the Company. However, Mr. Bijay 
Kumar and Mr. Vineet Nayyar have resigned as Directors effective August 7, 2020 
and November 1, 2020 respectively. The Board has thereafter appointed Mr. Subrata 
Kumar Mitra and Dr. Jagadip Narayan Singh as Independent Directors on the Board 
of the Company effective November 11, 2020. 

 
(3) The Board of the Company has on a best effort basis and after considering the 

complexity of the operations, including challenges in implementing the resolution 
plan, put in place a framework for preparation of financial statements, selection of 
accounting policies, maintenance of accounting records and prevention and detection 
of frauds for periods subsequent to their appointment. The Company has also faced 
several challenges in obtaining financial information and in being able to prepare its 
financial statements for the year ended March 31, 2020 in view of severe resource and 
other constraints. Having regard to these matters, the Company has applied judgments 
and estimates for several matters on applying prudence and conservatism for 
accounting and has tried to reflect substance over form in respect of transactions and 
balances in order to derive the business sense from the transactions and events and to 
present them in a manner that best reflects their true essence based on current 
estimates. These estimates may change due to subsequent events and are subject to the 
internal and external investigations that have been initiated.  
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(4) The Company's accounts for the 5 financial years ended 2017-18 are undergoing the 

process of reopening and restatement, pursuant to an order of the Hon’ble NCLT. The 
SFIO, ED and the IL&FS Board have also initiated their respective, independent 
investigations on various matters in relation to the Company, for past years and for the 
previous financial year up to September 30, 2018. The possible outcomes of these 
matters and their effects are currently not determinable. 

 
(5) Section 134(3)(c) of the Companies Act, 2013, requires the Board of Directors to 

provide a statement to the Members of the Company in connection with maintenance 
of books, records, and preparation of Annual Accounts in conformity with accepted 
accounting standards and past practices followed by the Company.  

 
(6) Pursuant to the foregoing and to the best of the knowledge and belief of the current 

Board of Directors of the Company, on the basis of representations received from the 
operating management and after due enquiry and having regard to the matters 
discussed previously and subject to the various limitations due to the extenuating 
circumstances, it is confirmed that: 

 
(a) in the preparation of the annual accounts, the applicable accounting standards 

have been followed along with proper explanations relating to material 
departures. Such departures, which are stated in the relevant notes to the 
financial statements, have been done having regard to the prevailing conditions 
under which the Company is operating currently as more fully explained in 
paragraphs 1-4 above; 

 
(b) the Directors have selected such accounting policies and applied them 

consistently and made judgments and estimates that are reasonable and prudent 
so as to give a true and fair view of the state of affairs of the Company at the 
end of the financial year and of the loss of the Company for that period, having 
regard to the prevailing conditions under which the Company is operating 
currently; 

 
(c) the Directors have taken proper and sufficient care for the maintenance of 

adequate accounting records in accordance with the provisions of the applicable 
Regulations for safeguarding the assets of the Company and for preventing and 
detecting fraud and other irregularities. The directors have put in place controls 
and processes in respect of resolution processes / transactions; 

 
(d) the Directors have prepared the annual accounts on a going concern basis; 

 
(e) the Directors have laid down internal financial controls to be followed by the 

Company and that such internal financial controls were adequate and were 
operating effectively during the year, except that due to the prevailing 
conditions under which the Company is operating currently, and having regard 
to the matters stated;  

 
(f) the Directors have devised proper systems to ensure compliance with the 

provisions of all applicable laws and that such systems were adequate and 
operating effectively during the year, having regard to the various matters 
discussed earlier that have resulted in the current status of the Company. 
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ANNEXURE I 

 
FORM MR-3 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2020 

[Pursuant to Section 204(1) of the Companies Act, 2013 and rule 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 
To, 
The Members, 
I L&FS Transportat ion Networks Limited, 
The I L&FS Financial  Centre,  
P lot No. C22, G B lock,  Bandra Kurla Complex,  
Bandra (East),  Mumbai  -  400051.  
 
We have conducted the secretarial audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by I L&FS  T ransportat ion 
Networks Limited (hereinafter called "the Company"). Secretarial audit was conducted in a 
manner that provided us a reasonable basis for evaluating the corporate conductsIstatutory 
compliance and expressing our opinion thereon. 
 
Hon’ble National Company Law Tribunal (“NCLT”), Mumbai Bench, vide its order dated 
01.10.2018 suspended the Board of Directors of Infrastructure Leasing and Financial Services 
Limited (“ILFS”), the holding company, existing as on September 30, 2018 with effect from 
October 1, 2018 on the grounds of mismanagement by the erstwhile Board of the Company 
and the affairs of Company being conducted in a manner prejudicial to the public interest 
and the new persons, The Board was replaced by appointment of New Directors on the 
Board of IL&FS in terms of Section 242(2)(k) of the Act, to manage the affairs of IL&FS. As a 
consequence, the following Directors of IL&FS appointed by NCLT namely, Mr. Vineet Nayyar, 
Mr. C S Rajan, Mr. Nand Kishore, and Mr. Bijay Kumar were appointed as Nominee Directors 
of IL&FS on the Board of the Company. Further the new board members so appointed 
continued to be the directors of the Company during the financial year 2019-20 as well. 
 
Based on our verification of the Company's books, papers, minute books, forms and returns 
filed and other records maintained by the Company and also the information provided by 
the Company, its officers, agents and authorized representatives during the conduct of 
secretarial audit, we hereby report that in our opinion, the Company has, during the audit 
period covering the financial year ended on March 31, 2020complied with the statutory 
provisions listed hereunder and also that the Company has proper Board processes and 
compliance mechanism in place to the extent, in the manner and subject to the reporting 
made hereinafter: 
 
We have examined the books, papers, minute books, forms and returns filed and other 
records maintained by the Company for the financial year ended on March 31, 
2020according to the provisions of: 
 
(i) The Companies Act, 2013 ('the Act') and the rules made thereunder; 
 
(ii) The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made 

thereunder; 
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(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
 
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there 

under to the extent of Foreign Direct Investment, Overseas Direct Investment and 
External Commercial Borrowings;  

 
(v) The following Regulations and Guidelines prescribed under the Securities and 

Exchange Board of India Act, 1992 ('SEBI Act'):- 
 

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011; 

 
(b) The Securities and Exchange Board of India (Prohibition of Insider 

Trading)Regulations, 2015; 
 
(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018 (during the period under review not applicable 
to the Company); 

 
(d) The Securities and Exchange Board of India (Share Based Employee 

Benefits)Regulations, 2014(during the period under review not applicable to the 
Company); 

 
(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 

Regulations, 2008 (during the period under review not applicable tithe 
Company); 

 
(f) The Securities and Exchange Board of India (Registrars to an Issue and Share 

Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing 
with client (during the period under review not applicable to the Company); 

 
(g) The Securities and Exchange Board of India (Delisting of Equity Shares) 

Regulations, 2009 (during the period under review not applicable tithe 
Company);and 

 
(h) The Securities and Exchange Board of India (Buyback of Securities)Regulations, 

2018 (during the period under review not applicable to the Company); 
 

(vi) As represented by the management, no law is specifically applicable to the 
Company. 

 
We have also examined compliance with the applicable clauses of the following: 
 
a) Secretarial Standards issued by the Institute of Company Secretaries of India; 
 
b) Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015; 
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During the period under review the Company has complied with the provisions of Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above except as mentioned in 
“Annexure A” 
 
We further report that: 
 
Pursuant to Order of National Company Law Tribunal (NCLT) dated 01.10.2018, new Directors 
were appointed in terms of provisions of Section 242(2) (k) of the Act and previous Board of 
Directors were suspended on the Board of ILFS, the holding Company. As a consequence, 
the changes in the composition of the Board of Directors of the Company that took place 
during the period under review were carried out in compliance with the provisions of the Act, 
except the appointment of Woman Director and Independent Directors which was 
subsequently exempted pursuant to NCLT Order No. 3638/2018 dated 26.04.2019. 
Adequate notice is given to all Directors to schedule the Board Meetings, agenda and 
detailed notes on agenda were sent at least seven days in advance, and a system exists for 
seeking and obtaining further information and clarifications on the agenda items before the 
meeting and for meaningful participation at the meeting. However, there were few 
instances of non - compliance with respect to provisions of Secretarial Standard 1. 
 
Majority decision is carried through while the dissenting members' views, if any, are captured 
and recorded as part of the Minutes. 
 
We further report that there are adequate systems and processes in the Company 
commensurate with the size and operations of the Company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 
 
We further report that during the audit period there were no specific events / actions having 
a major bearing on the Company's affairs in pursuance of the above referred laws, rules, 
regulations, guidelines, standards, etc except for the actions taken against the listed entity/ 
its promoters/ directors/ material subsidiaries either by SEBI or by Stock Exchanges (including 
under the Standard Operating Procedures issued by SEBI through various circulars) under the 
aforesaid Acts/ Regulations and circulars/ guidelines issued. 
 
Note: Due to lockdown under COVID-19, Certification on this Form MR-3 is done on basis of 
the documents made available to us in the electronic form (i.e. over email) by the 
Secretarial Team of the Company and such documents will be verified physically after the 
lockdown is lifted. 
 
 
For Mehta & Mehta, 
Company Secretaries 
(ICSI Unique Code P1996MH007500) 
 
Sd/- 
Atul Mehta 
Partner 
 
FCS No: 5782 Place: Mumbai UDIN: F005782B001421955 
CP No: 2486 Date: December 07, 2020  
 
Note: This report is to be read with our letter of even date which is annexed as 'ANNEXURE C' 
and forms an integral part of this report. 
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ANNEXURE A 

    DETAILS OF NON-COMPLIANCES AS FOLLOWS 
 

SR 
NO. 

OBSERVATIONS 

 

1.  Pursuant to the NCLT Order No. 3638/2018dated April 26, 2019 the company has been 
granted exemption from appointing independent directors as provided in Regulation 
17(1)(b) of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 (“the 
Regulations”) and Section 149 of the Act and woman director as provided in provided in 
Regulation 17(1)(a) of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 
2015 and Section 149 of the Companies Act, 2013 (“the Act”) accordingly there were no 
requisite number of Independent Directors and Woman Director in the Company.  
 
Further as per the aforesaid exemption since the Company is not required to appoint 
Independent Director and Woman Director, the composition of the following committees 
are not as per the requirements under the Regulations: 

 

a. Audit Committee as provided in Regulation 18(1) & (2) of the Regulations. 
b. Nomination and Remuneration Committee as provided in Regulation 19(1) & 19(2) 

of the Regulations and Section 178 of the Act 
c. Stakeholders Relationship Committee in Regulation 20(2A) of the Regulations and 

Section 178(5) of the Act. 
d. Independent Director on the board of Unlisted material subsidiaries as provided in 

Regulation 24(1) of the Regulations. 
e. Holding the Meeting of Independent Directors as provided in Regulation 25(3) of 

the Regulations. 
2.  The Annual Compliance certificate as provided in Regulation 24A of the Regulations for 

the financial year ending on 31st March 2019 was required to be submitted within 60 days 
from the end of the Financial Year i.e. on or before 30th May 2019 was submitted with a 
delay of 15 days on June 15, 2019. 

3.  The Company has defaulted in the following compliances for intimation/publication of 
financial statements as required under SEBI (Listing Obligations & Disclosure Requirements) 
Regulations, 2015.  

a. The intimation as required under Regulation 29(1)(a) of the Regulations was not given 
to the stock exchanges since the financial results for the quarter ended June 30, 
2019, September 30, 2019 and December 31, 2019 were not placed before the 
board for approval. 

b. The Company has not complied with Regulation 33 & 52(7) of the Regulations 
including but not limited to preparation of financials, filing and intimating the same to 
the Stock Exchange for the Quarters ended June 30, 2019, September 30, 2019 & 
December 31, 2019.The audited financial statements for the year ended March 31, 
2019 were submitted beyond the prescribed timeline i.e. on June 04, 2020. 

c. As per Regulation 47(1)(b) & 52(8) of the Regulations, the Company has not 
published the Financial results for the Quarters ended June 30, 2019, September 30, 
2019 & December 31, 2019 as the same was not placed before the board of 
directors. The financial results for the year ended March 31, 2019 were approved by 
the board at its meeting held on June 04, 2020, however the same were not 
published pursuant to the exemption granted on account of COVID-19 pandemic by 
SEBI vide circular no. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020. 
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4.  As mentioned above, since the Company has defaulted on the compliance of the 
financial statements, it has not complied with the following; 
 
c. Compliance Certificate as per part B of Schedule II as certified by the Chief 

Executive Officer and Chief Financial Officer was not placed before the Board of 
Directors as required under Regulation 17(8)of the Regulations during the year the 
under review; 

d. The disclosures for Related party transactions as per Regulation 23(9) of the 
Regulations for the half year ended September 30, 2019 & March 31, 2020 were not 
submitted to the Stock Exchange. 
 

5.  During the period under review, the Company has not submitted the Annual Report for 
the year ended on March 31, 2019 as provided in Regulation 34 of the Regulations and 
the same was submitted to BSE &NSE on June 08, 2020. 

6.  
 
 
 

Pursuant to the order passed by the National Company Law Appellate Tribunal ("NCLAT") 
on October 15, 2018 ("Moratorium Order") which inter alia prohibits payment of principal 
and interest during the moratorium and restricts the actions or proceedings by creditors 
against IL&FS and its group companies including the Company. Further, NCLAT has 
passed another order on February 11, 2019 which specifies that the Company has been 
marked as a 'red entity' for which the Moratorium has neither been lifted nor modified in 
any manner. Therefore, in order to comply with the moratorium imposed by the 
Moratorium Order, the Company is unable to comply with the following  provisions with 
respect to redeeming Non-Convertible Debentures, default in payment of interest on 
debentures and preference shares as follows: 

a. Filing of Intimation with the stock exchange with respect to payment of interest as 
provided in Regulation 50(1) of the Regulations for instances as mentioned in 
Annexure B 

b. Obligations as required under Regulation 51(2) of the Regulations 
c. As per Regulation 57(1) of the Regulations, the Company has defaulted in 

redemption as follows: 
Amount of redemption on the following Non-Convertible Debentures is not paid: 

ISIN: INE975G08074 

Due date: Nov 21 ,2019 

Amt: 1,25,00,00,000/- 
Further, as per the said regulation the Company has not filed certificate certifying the 
timely payment of interest or principal obligations or both in respect of the non-
convertible debt securities with the Stock Exchange within two days of it becoming 
due. 

d. As per Regulation 61(1) of the Regulations and Regulation 12 of SEBI (Issue and Listing 
of Non-Convertible and Redeemable Preference Shares) Regulations 2013 amount of 
Redemption of Cumulative Non-Convertible Redeemable Preference Shares due for 
the period April 01, 2019 to March 31, 2020 was not paid, further as per the said 
regulation the Company has not paid interest on Non-Convertible Debentures due 
for the period April 01, 2019 to March 31, 2020 as mentioned in ‘Annexure B’. Further 
to the said regulation the Company has defaulted in payment of dividend on non-
convertible redeemable preference shares for the period April 01, 2019 to March 31, 
2020.  
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7.  As per Regulation 52(5) of the Regulations during the financial year the certificate signed 
by debenture trustee for the financial year 2018-19 that it has taken note of the contents 
has not been submitted to the Stock Exchange, however the same has been submitted to 
the stock exchange on June 12, 2020. 

8.  During the year the information required under Regulation 56 of the Regulations i.e. 
Obligation of the listed entity to submit certain information to the Debenture Trustee has 
not been submitted to the Debenture Trustee. However the same has been submitted on 
June 09, 2020. 

9.  During the period under review the Company has not complied with Regulation 58 of the 
Regulations as a whole with respect to sending the necessary information to the 
Debenture holders and Preference Shareholders i.e. Annual Report, salient features of all 
the documents as specified in Section 136 of Companies Act, 2013 and rules made 
thereunder, Half yearly communication as specified in sub-regulation (4) and (5) of 
regulation 52 of the Regulations, Notice of all meetings, proxy forms, however the requisite 
documents for the financial year March 31, 2019 were sent to Debenture holders and 
preference shareholders on June 08, 2020. 

10.  During the year cost Audit Report for the financial year 2018-19 has not been approved 
by the Board further the same has not been filed with Central Government in form CRA-4 
as provided in Section 148 of the Act. However, the said report has been approved by 
the board at its meeting held on August 17, 2020 and the same was filed on September 
16, 2020. 

11.  The company has not appointed Nodal Officer pursuant to provisions of Rule 7(2B) of IEPF 
(Accounting, Audit, Transfer & Refund), Rules 2016, however e-form IEPF-2 with respect to 
the said appointment has not been filed as on the date of issuance this report.  

12.  The company has defaulted in payment of dividend to redeemable preference 
shareholders for a period of two years i.e. for the financial year 2018-19 and financial year 
2019-20 and pursuant to provisions of Section 47 of the Companies Act, 2013, the said 
preference shareholders have acquired to vote on all the resolutions placed before the 
company. 

13.  The company has not filed the Foreign Liabilities and Assets Annual Return (“FLA Return”) 
with respect to the Foreign Direct Investments (“FDI”) in the Company as on the date of 
issuance on this report as required under the Foreign Exchange Management Act, 1999 
and the rules and regulations made there under. 
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14. The details of fines and penalties levied on the Company during the year under review 

are as follows: 
 

Sr 
No. 

Action taken by 
 

Details of violation 
 

Details of action 
taken E.g. fines, 
warning letter, 

debarment, etc. 
 

Observations/ remarks. 
 

1. BSE Limited 
(BSE) & The 

National Stock 
Exchange of 
India (NSE) 

Delay in submitting 
the financial 

statements for the 
year ended on March 

31, 2019 
 

Penalty of INR 
1,06,200 was levied 

by BSE & INR 
18,60,000 was levied 

by NSE 

The fine so levied has not 
been paid by the 

company 

2. BSE Limited 
(BSE) & The 

National Stock 
Exchange of 
India (NSE) 

Delay in submitting 
the financial 

statements for the 
Quarter ended on 

June 30, 2019 
 

Penalty of INR 88,500 
was levied by BSE & 
INR 15,25,000 was 

levied by NSE 

The fine so levied has not 
been paid by the 

company 

3 BSE Limited 
(BSE) & The 

National Stock 
Exchange of 
India (NSE) 

Non-Compliance of 
Corporate 

governance 
requirements with 

respect to 
composition of board 

of directors for the 
quarter March 31, 

2019 
 

Penalty of INR 
3,48,100 was levied 
by both BSE &INR 

2,95,000 was levied 
by NSE 

The fine so levied has not 
been paid by the 

company 

3. BSE Limited 
(BSE) & The 

National Stock 
Exchange of 
India (NSE) 

Non-Compliance of 
Corporate 

governance 
requirements with 

respect with respect 
to composition of 

board of directors for 
the Quarter ended on 

June 30, 2019 
 

Penalty of INR 
1,47,000 each was 
levied by both BSE 
&INR 1,25,000 was 

levied by NSE 

The fine so levied has not 
been paid by the 

company 

4. BSE Limited 
(BSE) & The 

National Stock 
Exchange of 
India (NSE) 

Delay in submitting 
the financial 

statements for the 
Quarter & half year 

ended on September 
30, 2019 

Penalty of INR 
1,06,200 was levied 

by BSE & INR 
10,70,000 was levied 

by NSE 

The fine so levied has not 
been paid by the 

company 

6. BSE Limited 
(BSE) & The 

National Stock 
Exchange of 

Delay in submitting 
the financial 

statements for the 
Quarter ended on 

Penalty of INR 94,400 
was levied by BSE& 

INR 6,00,000 was 
levied by NSE 

The fine so levied has not 
been paid by the 

company 
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India (NSE) December 31, 2019 

 
7. BSE Limited 

(BSE) & The 
National Stock 
Exchange of 
India (NSE) 

Non-Submission of 
Annual Report as per 
Regulation 34 of SEBI 
(Listing Obligations & 

Disclosure 
Requirements) 

Regulations, 2015 
 

Penalty of INR 37,760 
was levied by BSE & 

INR 5,46,000 was 
levied by NSE 

The fine so levied has not 
been paid by the 

company 
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ANNEXURE B 

 
DETAILS  OF INTEREST  NOT PAID ON NON-CONVERTIBLE DEBENTURES DUE 
&NON -COMPLIANCES OF REGULATION 50(1), 57(1)  AND 61(1)  OF SEBI 

(L ISTING OBLIGATIONS AND DISCLOSURE  REQUIREMENT) REGULATIONS, 2015  
FOR THE PERIOD APRIL 01, 2019 TO MARCH 31, 2020 

 
SR.  
NO. 

IS IN DESCRIPT ION OF 
NCDS 

INTEREST AMOUNT PERIOD FOR 
WHICH INTEREST  

WAS DUE 
 

1 INE975G08215 T ranche XVI I I  
(Secur i ty I TNL26)  

Rs 11,76,76,712/-  Oct 29, 2018 
to 

Apri l  28 , 2019 
 

2  INE975G08280 T ranche XXV 
(Option 1) 

(Secur i ty I TNL23)  
 

Rs . 23,05,479/-  Jan 29, 2019 
to 

Apri l  28 , 2019 
 

3  INE975G08298 T ranche XXV 
(Option I I )-  

(Secur i ty I TNL28)  

Rs . 34,76,712/-  Jan 27, 2019 
to 

Apri l  26 , 2019 
 

4  INE975G08306 T ranche XXV 
(Option I I I )-

(Secur i ty I TNL28)  

Rs. 1,74,76,027/-  Jan 27, 2019 
to 

Apri l  26 , 2019 
 

5  INE975G08249 T ranche XX 
(Option I )-  

(Secur i ty I TNL22)  

Rs . 74,12, 671/-  Jan 30, 2019 
to 

Apri l  29 , 2019 
 

6  INE975G08256 T ranche XX 
(Option I I )-  

(Secur i ty I TNL27)  

Rs. 2,72,62,849/-  Jan 30, 2019 
to 

Apri l  29 , 2019 
 

7  INE975G07035 Tranche XXI I I  
(Ser ies I A)-  

(Secur i ty I TNL23)  

Rs. 2,21,89,041/-  Feb 01,  2019 
to 

Apri l  30 , 2019 
 

8  INE975G07043 Tranche XXI I I  
(Ser ies I A)-  

(Secur i ty I TNL23A) 

Rs. 2,21,89,041/-  Feb 02,  2019 
to 

May 01, 2019 
9  INE975G07084 T ranche XXVI  

(Ser ies I )-  
(Secur i ty I TNL25A) 

Rs . 53,54,630/-  Feb 25, 2019 
to 

May 24, 2019 
10 INE975G07092 T ranche XXVI  

(Ser ies 2)-  
(Secur i ty I TNL28A) 

Rs. 1,68,24,658/-  Feb 25,  2019 
to 

May 24, 2019 
 

11 INE975G08264 T ranche XXI  Rs. 2,33,60,822/-  Feb 28, 2019 
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(Ser ies 1)-  

(Secur i ty I TNL27A) 
to 

May 29, 2019 
 

12 INE975G07019 T ranche XXI  
(Ser ies 2)-  

(Secur i ty I TNL27)  

Rs. 2,24,38,356/-  Feb 28,  2019 
to 

May 29, 2019 
 
 
 

13  INE975G08272 Tranche XXI I  
(Ser ies 1 , Option 1)-

(Secur i ty I TNL22B) 

Rs. 1,16,57,534/-  March 15,  2019 
to 

June 14, 2019 
 

14 INE975G07027 T ranche XXI I  
(Option I I I )-

(Secur i ty I TNL27C) 

Rs. 2,24,58,082/-  March 15,  2019 
to 

June 14, 2019 
 

15 INE975G07050 T ranche XXIV 
(Ser ies 1A)-  

(Secur i ty I TNL23D) 
 

Rs. 1,72,02,740/-  March 28,  2019 
to 

June 27, 2019 

16 INE975G07068 T ranche XXIV 
(Ser ies 1B)-
(Secur i ty25) 

Rs. 2,30,63,014/-  March 28,  2019 
to 

June 27, 2019 
 

17 INE975G07076 T ranche XXIV 
(Ser ies3)-  

(Secur i ty I TNL28)  

Rs. 3,24,64,658/-  March 30,  2019 
to 

June 29, 2019 
 

18 INE975G08223 T ranche XIX 
(Ser ies A)-  

(Secur i ty I TNL22)  

Rs. 6,88,10,959/-  March 31,  2019 
to 

June 29, 2019 
 

19 INE975G08231 T ranche XIX 
(Ser ies B)-  

(Secur i ty I TNL27)  

Rs. 10,46,74,932/-  March 31,  2019 
to 

June 29, 2019 
 

20 INE975G08058 Tranche IV -
(Secur i ty I TNL24A) 

Rs. 11,40,54,795/-  Jan 22, 2019 
to 

July 21, 2019 
 

21 INE975G08082 Tranche VI I  -
(Secur i ty I TNL24A) 

Rs. 14,62,87,671/-  Jan 21, 2019 
to 

July 20, 2019 
 

22 INE975G08280 Tranche XXV -
(Option 1 Secur i ty 

ITNL23) 

Rs . 23,31,096/-  Apr 27,  2019 
to 

July 26, 2019 
23 INE975G08298 Tranche XXV -

(Option I I  Secur i ty  
Rs . 35,15,342/-  Apr 27,  2019 

to 
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I TNL25) July 26, 2019 

 
24 INE975G08306 Tranche XXV -

(Option I I I  Secur i ty 
ITNL28) 

Rs. 1,76,70,205/-  Apr 27,  2019 
to 

July 26, 2019 
25 INE975G08173 T ranche XV – 

(Secur i ty I TNL21)  
Rs. 9,20,37,260/-  Jan 30, 2019 

to 
July 29, 2019 

 
26 INE975G08249 Tranche XX -(Option 

I  Secur i ty I TNL22) 
Rs . 74,94,034/-  Apr i l  30 , 2019 

to 
July 29, 2019 

 
27 INE975G08256 Tranche XX -(Option 

I I  Secur i ty I TNL27) 
Rs. 2,75,65,770/-  Apr i l  30,  2019 

to 
July 29, 2019 

 
28 INE975G07035 Tranche XXI I I  -

(Ser ies IA Securi ty 
ITNL23) 

Rs. 2,29,36,986/-  May 01, 2019 
to 

July 31, 2019 
 

29 INE975G07043 Tranche XXI I I  -
(Ser ies IB Securi ty 

ITNL23A) 

Rs. 2,29,36,986/-  May 02, 2019 
to 

Aug 01, 2019 
 

30 INE975G08090 T ranche VI I I  -
(Secur i ty I TNL25)  

Rs. 14,70,95,890/-  Feb 04,  2019 
to 

Aug 04,2019 
 

31 INE975G08199 Tranche XVI -
(Secur i ty I TNL26)  

Rs. 9,48,39,452/-  Feb11, 2019 
to 

Aug 11, 2019 
 

32 INE975G08207 Tranche XVI I  – 
(Secur i ty I TNL26A) 

Rs. 4,74,19,726/-  Feb 18,  2019 
to 

Aug 18, 2019 
 

33 INE975G07084 Tranche XXVI – 
(Secur i ty I TNL25A) 

Rs . 55,35,123/-  May 25,  2019 
to 

Aug 24, 2019 
 

34 INE975G07092 Tranche XXVI – 
(Secur i ty I TNL28A) 

Rs. 1,73,91,781/-  May 25, 2019 
to 

Aug 24, 2019 
 

35 INE975G08264 Tranche XXI  – 
(Ser ies 1 , Securi ty  

ITNL27A) 

Rs. 2,36,17,534/-  May 30, 2019 
to 

Aug 29, 2019 
 

36 INE975G07019 Tranche XXI  – RS.  2 ,26,84,932/-  May 30, 2019 to 
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(Ser ies 2 , Securi ty  

ITNL27) 
Aug 29, 2019 

37 INE975G08041 T ranche I I I  
(Secur i ty I TNL24)  

Rs. 5,79,72,603/-  Mar 04, 2019 
to 

Sept 03, 2019 
 

38 INE975G08264 T ranche XXI  
(Ser ies 1 , Option I I ,  
Secur i ty I TNL27A) 

Rs. 2,36,17,534/-  May 30, 2019 
to 

Aug 29, 2019 
 

39 INE975G07019 T ranche XXI  
(Ser ies 2,  I TNL27) 

Rs. 2,26,84,932/-  May 30, 2019 
to 

Aug 29, 2019 
 

40 INE975G08272 T ranche XXI I  
(Option I , Secur i ty 

I TNL22B) 

Rs. 1,16,57,534/-  June 15, 2019 
to 

Sept 14, 2019 
 

41 INE975G07027 T ranche XXI I  
(Option I I I ,  Securi ty 

ITNL27C) 

Rs. 2,24,58,082/-  June 15, 2019 
to 

Sept 14, 2019 
 

42 INE975G08223 T ranche XIX 
(Ser ies A, Securi ty 

ITNL22) 

Rs. 6,95,67,123/-  June 30, 2019 
to 

Sept 29, 2019 
 

43 INE975G08231 Tranche XIX (Ser ies 
B, Secur i ty ITNL27) 

Rs. 10,58,25,205/-  June 30, 2019 
to 

Sept 29, 2019 
 

44 INE975G07050 T ranche XXIV 
(Ser ies 1 , Securi ty  

ITNL23D) 

Rs. 1,72,02,740/-  June 28, 2019 
to 

Sept 27, 2019 
45 INE975G07068 T ranche XXIV 

(Ser ies 2 , Securi ty  
ITNL25) 

Rs. 2,30,63,014/-  June 28, 2019 
to 

Sept 27, 2019 
 

46 INE975G07076 T ranche XXIV 
(Ser ies 3 , Securi ty  

ITNL28) 

Rs. 3,24,64,658/-  June 30, 2019 
to 

Sept 29, 2019 
 

47 INE975G08280 T ranche XXV 
(Option I , 

Secur i ty ITNL23)  

Rs . 23,56,712/-  July 27, 2019 
to 

Oct 26, 2019 
 

48 INE975G08298 Trane XXV (Option 
I I ,  Securi ty ITNL25) 

Rs . 35,53,973/-  July 27, 2019 
to 

Oct 26, 2019 
 

49 INE975G08306 T ranche XXV Rs. 1,78,64,384/-  July 27, 2019 
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(Option I I I ,  Securi ty 

ITNL28) 
to 

Oct 26, 2019 
 

50 INE975G08215 Tranche XVI I I  
(Secur i ty I TNL26)  

Rs . 11,76,76,712/-  Apr 29, 2019 
to 

Oct 27, 2019 
 

51 INE975G08249 T ranche XX, 
(Option I , Secur i ty 

I TNL22) 

Rs . 75,77,397/-  July 30, 2019 
to 

Oct 29, 2019 
 

52 INE975G08256 T ranche XX, 
(Option I I ,  Securi ty 

I TNL27) 

Rs. 2 ,78,68,690/-  July  30,  2019 
to 

Oct 29, 2019 
 

53 INE975G07035 Tranche XXI I I ,  
(Ser ies IA, Securi ty 

I TNL23) 

Rs. 2 ,29,36,986/-  Aug 01, 2019 
to 

Oct 31, 2019 
 

54 INE975G07043 Tranche XXI I I  
(Ser ies 1B , Securi ty 

I TNL23A) 

Rs. 2 ,29,36,986/-  Aug 02, 2019 
to 

Nov 01,2019 
 

56 INE975G08074 Tranche VI  
(Secur i ty I TNL19)  

Rs. 7 ,20,71,918/-  May 21, 2019 
To 

Nov 19, 2019 
57 INE975G07084 T ranche XXVI 

(Ser ies 1 , Securi ty  
I TNL25A) 

Rs . 55,35,123/-  Aug 25, 2019 
to 

Nov 24, 2019 
58 INE975G07092 T ranche XXVI 

(Ser ies 2 , Securi ty  
I TNL28A) 

Rs. 1 ,73,91,781/-  Aug 25, 2019 
to 

Nov 24, 2019 
 

59 INE975G08264 T ranche XXI  
(Ser ies 1 , Option I I  
Secur i ty ITNL27A) 

Rs. 2 ,36,17,534/-  Aug 30, 2019 
to 

Nov 29, 2019 
 

60 INE975G07019 T ranche XXI  
(Ser ies 2 , Securi ty  

I TNL27) 

Rs. 2 ,26,84,932/-  Aug 30, 2019 
to 

Nov 29, 2019 
 

61 INE975G08272 T ranche XXI I  – 
(Ser ies 1 Securi ty  

ITNL22B) 

Rs. 1 ,15,30,822/-  Sept 15, 2019 
to 

Dec 14, 2019 
 

62 INE975G07027 T ranche XXI I  – 
(Ser ies 2 Securi ty  

ITNL27C) 

Rs. 2 ,22,13,973/-  Sept 15, 2019 
to 

Dec 14, 2019 
 

63 INE975G07050 Tranche XXIV – Rs. 1 ,70,15,753/-  Sept 28, 2019 
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(Ser ies 1 Securi ty  

I TNL23D) 
to 

Dec 27, 2019 
 

64 INE975G07068 Tranche XXIV – 
(Ser ies 2 Securi ty  

I TNL25) 

Rs. 2 ,28,12,329/-  Sept 28, 2019 
to 

Dec 27, 2019 
 

65 INE975G07076 Tranche XXIV – 
(Ser ies 3 Securi ty  

I TNL28) 

Rs. 3 ,21,11,781/-  Sept 30, 2019 
to 

Dec 29, 2019 
 

66 INE975G08223 Tranche XIX – 
(Ser ies A Secur i ty 

I TNL22) 

Rs. 6 ,95,67,123/-  Sept 30, 2019 
to 

Dec 30, 2019 
 

67 INE975G08231 Tranche XIX – 
(Ser ies B Securi ty 

I TNL22) 

Rs . 10,58,25,205/-  Sept 30, 2019 
to 

Dec 30, 2019 
68 INE975G08082 Tranche VI I  – 

(Secur i ty I TNL24)  
Rs . 14,87,12,329/-  July  21,  2019 

to 
Jan 20, 2020 

 
69 INE975G08058 Tranche IV 

(Secur i ty I TNL24A) 
Rs . 11,59,45,205/-  July  22,  2019 

to 
Jan 21, 2020 

70 INE975G08280 Tranche XXV – 
(Option I , Secur i ty 

I TNL23) 

Rs . 23,50,273/-  Oct 27, 2019 
to 

Jan 26, 2020 
71 INE975G08298 Tranche XXV – 

(Option I I ,  Securi ty 
I TNL25) 

Rs . 35,44,262/-  Oct 27, 2019 
to 

Jan 26, 2020 
 

72 INE975G08306 Tranche XXV – 
(Option I I I ,  Securi ty 

I TNL28) 

Rs. 1 ,78,15,574/-  Oct 27, 2019 
to 

Jan 26, 2020 
73 INE975G08249 Tranche XX – 

(Option I , Secur i ty 
I TNL22) 

Rs . 75,56,694/-  Oct 30, 2019 
to 

Jan 29, 2020 
 

74 INE975G08256 Tranche XX – 
(Option I I ,  Securi ty 

I TNL27) 

Rs. 2 ,77,92,546/-  Oct 30, 2019 
to 

Jan 29, 2020 
 

75 INE975G08173 Tranche XV – 
(Secur i ty I TNL21)  

Rs. 9 ,35,62,740/-  July  30,  2019 
to 

Jan 29, 2020 
 

76 INE975G07035 T ranche XXI I I  – 
(Ser ies IA, Securi ty 

I TNL23) 

Rs. 2 ,28,74,317/-  Nov 01, 2019 
to 

Jan 30, 2020 
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77  INE975G07043 T ranche XXI I I  – 
(Ser ies IB , Securi ty  

I TNL23A) 

Rs. 2 ,28,74,317/-  Nov 02, 2019 
to 

Feb 01, 2020 
 

78 INE975G08090 Tranche VI I I  – 
(Secur i ty I TNL25)  

Rs . 14,79,04,110/-  Aug 05, 2019 
to 

Feb 03, 2020 
 

79 INE975G08199 Tranche XVI  – 
(Secur i ty I TNL26)  

Rs. 9 ,48,39,452/-  Aug 12, 2019 
to 

Feb 09, 2020 
 

80 INE975G08207 Tranche XVI  – 
(Secur i ty I TNL26A) 

Rs. 4 ,76,80,274/-  Aug 19, 2019 
to 

Feb 17, 2020 
 

81 INE975G07084 Tranche XXVI – 
(Ser ies I ,  Securi ty  

I TNL25A) 

Rs . 55,35,123/-  Nov 25, 2019 
to 

Feb 24, 2020 
 

82 INE975G07092 Tranche XXVI – 
(Ser ies 2 , Securi ty  

I TNL28A) 

Rs. 1 ,73,91,781/-  Nov 25, 2019 
to 

Feb 24, 2020 
83 INE975G08264 T ranche XXI  

(Ser ies I  Option 2 , 
Secur i ty ITNL27A) 

Rs. 2 ,30,40,984/-  Nov 30, 2019 
to 

Feb 27, 2020 
 

84 INE975G07019 T ranche XXI  
(Ser ies I I ,  Securi ty  

I TNL27) 

Rs. 2 ,21,31,148/-  Nov 30, 2019 
to 

Feb 27, 2020 
85 INE975G08041 T ranche I I I  

(Secur i ty I TNL24)  
Rs. 5 ,71,85,792/-  Sept 04, 2019 

to 
Mar 03, 2020 

 
86 INE975G08272 Tranche XXI I  

(Ser ies I  Option 1 , 
Secur i ty I TNL22B) 

Rs. 1 ,14,99,317/-  Dec 15, 2019 
to 

Mar 14, 2020 
 

87 INE975G07027 Tranche XXI I  
(Option I I I ,  Securi ty 

ITNL27C) 

Rs. 2 ,21,53,279/-  Dec 15, 2019 
to 

Mar 14, 2020 
 

88 INE975G07050 T ranche XXIV 
(Ser ies I ,  Securi ty  

I TNL23D) 

Rs. 1 ,69,69,262/-  Dec 28, 2019 
to 

Mar 27, 2020 
 

89 INE975G07068 T ranche XXIV 
(Ser ies I I ,  Securi ty  

I TNL25) 

Rs.2 ,27,50,000/-  Dec 28, 2019 
to 

Mar 27, 2020 
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90  INE975G07076 T ranche XXIV 
(Ser ies I I I ,  Secur i ty  

I TNL28) 

Rs. 3 ,20,24,044/-  Dec 30, 2019 
to 

Mar 29, 2020 
 

91 INE975G08223 T ranche XIX 
(Ser ies A, Securi ty 

I TNL22) 

Rs . 6 ,86,22,951/ Dec 31, 2019 
to 

Mar 30, 2020 
 

92 INE975G08231 T ranche XIX 
(Ser ies B , Securi ty 

I TNL27) 

Rs .10,43,88,934/-  Dec 31, 2019 
to 

Mar 30, 2020 
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ANNEXURE C 

 
To, 
The Members, 
I L&FS Transportat ion Networks Limited, 
The I L&FS Financial  Centre,  
P lot No. C22, G B lock,  Bandra Kurla Complex,  
Bandra (East),  Mumbai  -  400051.  
 
Our report of even date is to be read along with this letter. 
 
1) Maintenance of secretarial record is the responsibility of the management of the 

Company. Our responsibility is to express an opinion on these secretarial records based 
on our audit. 

 
2) We have followed the audit practices and processes as were appropriate to obtain 

reasonable assurance about the correctness of the contents of the secretarial records. 
The verification was done on test basis to ensure that correct facts are reflected in 
secretarial records. We believe that the processes and practices we followed provide a 
reasonable basis for our opinion. 

 
3) We have not verified the correctness and appropriateness of financial records and 

Books of Accounts of the Company. 
 
4) Wherever required, we have obtained the Management representation about the 

compliance of laws, rules and regulations and happening of events etc. 
 
5) The compliance of the provisions of corporate laws, rules, regulations, standards is the 

responsibility of management. Our examination was limited to the verification of 
procedures on test basis. 

 
6) The secretarial audit report is neither an assurance as to the future viability of the 

Company nor of the efficacy or effectiveness with which the management has 
conducted the affairs of the Company. 

 
For Mehta &Mehta, 
Company Secretaries 
(ICSI Unique Code P1996MH007500) 
 
Sd/- 
Atul Mehta 
Partner 
 
 
FCS No: 5782 Place: Mumbai UDIN: F005782B001421955 
CP No: 2486 Date: December 05, 2020  
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ANNEXURE II 
 

Form No. MGT-9 
 

EXTRACT OF ANNUAL RETURN 
as on the financial year ended on March 31, 2020 

 
[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies 

(Management and Administration) Rules, 2014] 
 
 
I. Registration and other details: 
 
Sr. No. Particulars   

1.  CIN L45203MH2000PLC129790 
2.  Registration Date November 29, 2000 
3.  Name of the Company IL&FS Transportation Networks Limited 
4.  Category / Sub-Category of the Company Public Company 
5.  Address of the Registered office and contact details The IL&FS Financial Centre, Plot no. C -22, G – Block, 

Bandra – Kurla Complex, Bandra (East), Mumbai 400 051 
6.  Whether listed company  Yes / No Yes 
7.  Name, Address and Contact details of Registrar and Transfer Agent, if any Link Intime India Private Ltd 

C 101, 247 Park, 
L B S Marg, Vikhroli (West), 
MUMBAI – 400 083 
Phone: +91 22 49186000  
Fax: +91 22 49186060  
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II. Principal business activities of the company: 
  
Business activities contributing 10% or more of the total turnover of the Company are:- 
 
Sr. No Name and Description of main products / services 

 
NIC Code of the Product/ 
service 

% to total turnover of the 
Company 

1. Development, Implementation, Construction Management, Operation & 
Management of Toll Roads And Advisory Services Relating To Road Sector 
Projects in India 
 

42101 41.37%  
(O&M and Overlay Revenue) 

 
 
 
III. Particulars of holding, subsidiary and associate companies including Jointly Controlled Entities: 
 

Sr. 
No. 

Name and address of The 
company 

CIN/GLN Holding/ 
Subsidiary/ 
Associate 

% of shares 
held 

Applicable 
section of the 
Companies 
Act, 2013 

Holding Company 
1.  Infrastructure Leasing & 

Financial Services Ltd 
The IL&FS Financial Centre, 
Plot No. C-22, G Block, 
Bandra-Kurla Complex, 
Bandra (East), Mumbai 400051 

L65990MH1987PLC044571 Holding 71.92 2(46) 

Subsidiary / Associate Companies / Joint Venture 
1.  Amravati Chikhli Expressway 

Limited 
U45201MH2015PLC267727 Subsidiary 100.00 2(87) 

2.  Baleshwar Kharagpur 
Expressway Limited 

U45400MH2012PLC228590 Subsidiary 100.00 2(87) 

3.  Barwa Adda Expressway U45400MH2013PLC242336 Subsidiary 100.00 2(87) 
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Limited  
4.  Chenani Nashri Tunnelway 

Limited  
U45400MH2010PLC203614 Subsidiary 100.00 2(87) 

5.  East Hyderabad Expressway 
Limited  

U45203MH2007PLC172133 Subsidiary 74.00 2(87) 

6.  Fagne Songadh Expressway 
Limited 

U45201MH2015PLC267730 Subsidiary 100.00 2(87) 

7.  Hazaribagh Ranchi Expressway 
Limited 

U45203MH2009PLC191070 Subsidiary 99.99 2(87) 

8.  Karyavattom Sports Facilities 
Limited  

U70102MH2011PLC223656 Subsidiary 100.00 2(87) 

9.  Kiratpur Ner Chowk 
Expressway Limited  

U45203MH2012PLC226792 Subsidiary 100.00 2(87) 

10.  Khed Sinnar Expressway 
Limited  

U45209MH2013PLC242133 Subsidiary 100.00 2(87) 

11.  Moradabad Bareilly 
Expressway Limited  

U45208MH2010PLC198737 Subsidiary 85.50 2(87) 

12.  MP Border Checkpost 
Development Company 
Limited  

U45203MH2010PLC209046 Subsidiary 74.00 2(87) 

13.  Pune Sholapur Road 
Development Company 
Limited  

U45203MH2009PLC195154 Subsidiary 90.91 
 

2(87) 

14.  Scheme of ITNL Road 
Investment Trust 

NA Subsidiary 100.00 2(87) 

15.  Sikar Bikaner Highway 
Limited  

U45203MH2012PLC229612 Subsidiary 100.00 2(87) 

16.  West Gujarat Expressway 
Limited  

U60200MH2005PLC151958 Subsidiary 73.99 2(87) 

17.  Grusamar India Limited U45400MH2012FLC236837 Subsidiary 100.00 2(87) 
18.  North Karnataka Expressway 

Limited 
U45203MH2001PLC163992 Subsidiary 87.00 2(87) 
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19.  Vansh Nimay Infraprojects 
Limited  

U45201MH2006PLC166149 Subsidiary 90.00 2(87) 

20.  Roadstar Infra Private Limited U45400MH2020PTC335610 Subsidiary  
(from January 07, 

2020) 

100.00 2(87) 

21.  ITNL Road Infrastructure 
Development Company 
Limited 

U45400MH2007PLC175415 Subsidiary 100.00 2(87) 

22.  Charminar RoboPark Limited U45400MH2011PLC220224 Subsidiary 74.00  2(87) 
23.  Srinagar Sonamarg Tunnelway 

Limited 
U45400MH2013PLC241828 Subsidiary 99.99 2(6) 

24.  Jorabat Shillong Expressway 
Limited 

U45203MH2010PLC204456 Subsidiary 100.00 2(6) 

25.  Elsamex India Private Limited U74140MH1999PTC289580 Subsidiary 99.15 2(87) 
26.  Elsamex Maintenance Services 

Limited 
U45201MH2013FLC285659 

 
Subsidiary 100.00 2(87) 

27.  Yala Construction Co Private 
Limited 

U45201MH2000PTC289581 
 

Subsidiary 96.03 2(87) 

28.  *ITNL IECCL JV NA Subsidiary 51.00 2(87) 
29.  Badarpur Tollway Operations 

Management Limited  
Toll Plaza, Mayur Vihar Link 
Road, Delhi – 110092 

U45203DL2010PLC210680 Subsidiary  
(upto December 20, 

2019) 

100.00 2(87) 

30.  Futureage Infrastructure India 
Limited  
3rd Floor, A-1, Crescent 
Krishna Metropolis. 
Rukminipuri, A S Rao Nagar, 
Hyderabad – 500062 
Telangana 

U45200TG2006PLC049721 Subsidiary 58.48 2(87) 

31.  IL&FS Rail Limited  
2nd Floor, Ambience Corporate 

U63040HR2008PLC039089 Subsidiary 
 

83.24 2(87) 

80



  

Towers, Ambience Island, 
National Highway # 8 Gurgaon 
– 122001 

 
 

32.  Jharkhand Road Projects 
Implementation Company 
Limited  
443 A, Road No. 5, Ashok 
Nagar, Ranchi – 834002 

U45200JH2009PLC013693 Subsidiary 93.43 2(87) 

33.  Jharkhand Infrastructure 
Implementation Co Limited 
2nd Floor, 443/A, Road No. 5, 
Ashok Nagar Ranchi JH 
834001 IN 

U45201JH2015PLC003025 Subsidiary 100.00 2(87) 

34.  GRICL Rail Bridge 
Development Company 
Limited 
Unit-1, 25th Floor, GIFT One 
Tower, Block-56, Road 5C, 
Zone-5, GIFT City, 
Gandhinagar-382355 

U45203GJ2014PLC078880 Subsidiary 100.00 2(87) 

35.  Ranchi Muri Road 
Development Limited 
443/A, Road No. 5, Ashok 
Nagar, Ranchi Ranchi JH 
834002 

U45309JH2017PLC010398 Subsidiary 100.00 2(87) 

36.  Rapid MetroRail Gurgaon 
Limited  
2nd Floor, Ambience Corporate 
Towers, Ambience Island, 
National Highway#8, Gurgaon 
– 122001 

U60200HR2009PLC039116 Subsidiary 52.42 2(87) 

37.  ATENEA SEGURIDAD Y 
MEDIO AMBIENTE, S.A.U. 

NA Subsidiary 100.00 2(87) 
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Calle San Severo nº18 Madrid, 
Spain-28042 

38.  Elsamex, S.A.  
San Severo nº18 Madrid, 
Spain-28042 

NA Subsidiary 100.00 2(87) 

39.  ITNL International Pte. Ltd.  
8 Marina Boulevard 05-2 
Marina Bay Financial Centre 
Tower 1 Singapore-018981 

NA 
 
 

Subsidiary 100.00 2(87) 

40.  ITNL Offshore Pte. Ltd.  
8 Marina Boulevard 05-2 
Marina Bay Financial Centre 
Tower 1 Singapore-018981 

NA 
 
 

Subsidiary 100.00 2(87) 

41.  ITNL Offshore Two Pte. Ltd 
8 Marina Boulevard 05-2 
Marina Bay Financial Centre 
Tower 1 Singapore-018981 

NA Subsidiary 100.00 2(87) 

42.  ITNL Offshore Three Pte. Ltd 
8 Marina Boulevard 05-2 
Marina Bay Financial Centre 
Tower 1 Singapore-018981 

NA Subsidiary 100.00 2(87) 

43.  IIPL LAOS Pte. Ltd. 
8 Marina Boulevard 05-2 
Marina Bay Financial Centre 
Tower 1 Singapore-018981 

NA Subsidiary 100.00 2(87) 

44.  Alcantarilla Fotovoltaica, S.L. 
San Severo nº18 Madrid, 
Spain-28042 

NA Subsidiary 100.00 2(87) 

45.  Area De Servicio Coiros S.L.U.  
San Severo nº18 Madrid, 
Spain-28042 

NA Subsidiary 100.00 2(87) 

46.  Area De Servicio Punta NA Subsidiary 100.00 2(87) 
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Umbria, S.L.U 
San Severo nº18 Madrid, 
Spain-28042 

47.  Beasolarta S. L., Spain 
San Severo nº18 Madrid, 
Spain-28042 

NA Subsidiary 100.00 2(87) 

48.  CISEM-INTEVIA, S.A  
San Severo nº18 Madrid, 
Spain-28042 

NA Subsidiary 100.00 2(87) 

49.  Conservacion De 
Infraestructuras De Mexico 
S.A. De C.V 
Avda. Prolongación 
Tecnologico nº950B CO. San 
Pablo, Queretaro, Mexico- 
76130 

NA Subsidiary 100.00 2(87) 

50.  Control 7, S.A.  
Poligono Malpica Santa Isabel, 
calle E parecela 59-61, nave 9. 
Zaragoza, Spain-50057 

NA Subsidiary 100.00 2(87) 

51.  Elsamex Construçao E 
Manutençao LTDA  
Rua Gonçalves Maia nº207, 
Soledade Recife PE, CEP 
50.070.060, Pernambuco, 
Brazil 

NA Subsidiary 99.99 2(87) 

52.  Elsamex Internacional, S.L, 
Sociedad Unipersonal  
San Severo nº18 Madrid, 
Spain-28042 

NA Subsidiary 100.00 2(87) 

53.  Elsamex Portugal Enghenería e 
Sistemas de Gestao S.A.  

NA Subsidiary 70.00 2(87) 
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Praça de Alvalade, nº 7 - 8º 
Dtº1700 - 036 LISBOA 

54.  ELSAMEX COLOMBIA SAS 
Carrera 7480-49 Centro de 
Negocios el Nogal Oficina 901 
Bogotá 

NA Subsidiary 100.00 2(87) 

55.  ESM Mantenimiento Integral 
de SA de CV  
Avda. Prolongación 
Tecnologico nº950B CO. San 
Pablo, Queretaro, Mexico- 
76130 

NA Subsidiary 100.00 2(87) 

56.  Grusamar Albania SHPK 
Rr.Hik Kolli nº26/2 Tirana, 
Albania 

NA Subsidiary 51.00 2(87) 

57.  GRUSAMAR INGENIERIA 
CONSULTING COLOMBIA 
SAS 
Carrera 7#80-49 Centro de 
Negocios el Nogal Oficina 901 
Bogotá 

NA Subsidiary 100.00 2(87) 

58.  Grusamar Ingenieria Y 
Consulting, SL Sociedad 
Unipersonal  
San Severo nº18 Madrid, 
Spain-28042 

NA Subsidiary 100.00 2(87) 

59.  Intevial Gestao Integral 
Rodoviaria, S.A.  
Avenida do Brasil nº43, 5 
direito, Lisboa, Portugal-1700-
062 

NA Subsidiary 100.00 2(87) 

60.  ITNL International DMCC – NA Subsidiary 100.00 2(87) 
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Dubai  
608-609, Jumeraih Business 
Centre, Cluster G, Jumeraih 
Lake Towers, P O Box no. 
309018, Dubai, UAE 

61.  ITNL Africa Projects Limited 
4th floor, Bank of Industry 
Bldg, Central Business District, 
Abuja 

NA Subsidiary 
(upto December 11, 

2019) 

100.00 2(87) 

62.  ITNL Elsamex JVCA, BURE 
San Severo nº18 Madrid, 
Spain-28042 

NA Subsidiary 100.00 2(87) 

63.  ITNL Elsamex JVCA, 
Botswana 
San Severo nº18 Madrid, 
Spain-28042 

NA Subsidiary 100.00 2(87) 

64.  ITNL Elsamex JVCA, 
NEKEMTE 
San Severo nº18 Madrid, 
Spain-28042 

NA Subsidiary 100.00 2(87) 

65.  *ITNL KMB JV 
No-1, A.E.Koil Street, New 
Washermanpet, Cross Road 
(Opp Periyar Park), 
Chennai-81 

NA Subsidiary 70.00 2(87) 

66.  IIPL USA LLC  
Duke    Street, Suite 200, 
Alexandria, Virginia, 22314, 
USA 

NA Subsidiary 100.00 2(87) 
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67.  Mantenimiento y Conservacion 
de Vialidades S.A. de C.V, 
Avda. Prolongación 
Tecnologico nº950B CO. San 
Pablo, Queretaro, Mexico- 
76130 

NA Subsidiary 64.00 2(87) 

68.  Senalizacion Viales e Imagen 
S.U.  
Poligono Industrial la variante. 
La Grajera nº2, Ladero, la 
Rioja-26140 

NA Subsidiary 100.00 2(87) 

69.  Grusamar Engenharia & 
Consultoria Brasil LTDA  
Rua Gonçalves Maia nº 207, 
Soledade Recife P.E CEP 
50.070.060, Pernambuco, 
Brazil 

NA Subsidiary 99.99 2(87) 

70.  Elsamex Vietnam Joint Stock 
Company 
8001, 8th Floor, No. 2, Ngo  
Quyen, Ly Thai To word, Hoan 
Kim, District Hanoi, Vietnam 

NA Subsidiary  65.00 2(87) 

71.  ITNL Infrastructure Developer 
LLC## The Company is 
subsidiary of ITNL 
International Pte Ltd through 
Board Control 
Unit No. 1001, Boulevard 
Plaza, Tower No. 2, P O Box 
413818, Dubai, UAE  

NA Subsidiary 
(through Board 

control) 

49.00 2(87) 

72.  Park Line LLC 
Unit No. 1001, Boulevard 
Plaza, Tower No. 2, P O Box 

NA Associate 24.99 2(87) 
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413818, Dubai, UAE 

73.  *Chhattisgarh Highway 
Development Company 
Limited  
House No. 705, Sector 2, 
Avanti Vihar, Telibandha 
Raipur CT 492006 

U45203CT2007PLC020220 Subsidiary - 2(87) 

74.  Rapid MetroRail Gurgaon 
South Limited  
2nd Floor, Ambience Corporate 
Towers, Ambience Island, 
National Highway#8, Gurgaon 
– 122001 

U35990HR2012PLC046882 Associate 35.00 2(87) 

75.  *Thiruvananthapuram Road 
Development Company 
Limited 

U45203MH2004PLC144789 Associate 50.00 2(6) 

76.  Chongqing YuHe Expressway 
Company Limited 
No. 66, Yinshan Road, Yubei 
District, Chongqing, China- 
401120 

NA Joint Venture  49.00 2(6) 

77.  *Road Infrastructure 
Development Company of 
Rajasthan Limited (RIDCOR) 
LIC New Investment Building 
1st Floor, Hall No-2 Near 
Ambedkar Circle Bhawani 
Singh Road Jaipur  
RJ 302005 IN 

U45203RJ2004PLC019850 Joint Venture - - 

78.  *RIDCOR Infra Projects 
Limited (Subsidiary of 

U45201RJ2013PLC042008 Joint Venture - - 
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RIDCOR) 
LIC New Investment Building 
1st Floor, Hall No-2 Near 
Ambedkar Circle Bhawani 
Singh Road Jaipur  
RJ 302005 IN 

79.  *Jharkhand Accelerated Road 
Development Company 
Limited 
443/A, Road No. 5 Ashok 
Nagar Ranchi 
Ranchi JH 834002 IN 

U45203JH2008PLC013085 Joint Venture - - 

80.  *Noida Toll Bridge Company 
Limited 
2nd Floor, Niryat Bhawan, Rao 
Tula Ram Marg Opp. Army 
Hospital Research & Referral, 
New Delhi Delhi New Delhi 
DL 110057 IN 

L45101DL1996PLC315772 
 

Joint Venture 
(Associate) 

26.37 2(6) 

81.  *Geotecnia y Control de 
Qualitat SA  
c/Berguedá n0 15, bloque B, 
nave 11, Polígono Industrial 
Can Bernadés-Subirá, 08130 
Santa Perpetua de la Mogoda 
(Barcelona) 

NA Joint Venture 
(Associates) 

50.00 2(6) 

82.  *Vias Y Construcciones 
Viacon S.R.L  
Avenida 27 de Febrero n0 272 
Edificio J.P., la Julia. Santo 
Domingo, Distrito Nacional 
Republica Dominicana 

NA Joint Venture 
(Associates) 

50.00 2(6) 

88



  

83.  *Consorcio de Obras Civiles, 
Conciviles SRL  
Avenida 27 de Febrero n0 272 
Edificio J.P., la Julia. Santo 
Domingo, Distrito Nacional 
Republica Dominicana 

NA Joint Venture 
(Associates) 

34.00 2(6) 

84.  Pario Developers Private 
Limited 
Flat 2, Gangadhar Chambers, H 
No 314, Narayan Peth,Off 
Laxmi Road Pune Mh 411030 

U45200PN2013PTC147449 Associate 33.00 2(6) 

85.  ITNL Toll Management 
Services Limited (subsidiary of 
NTBCL) 
The Toll Plaza, DND Flyway, 
Noida, Gautam Buddha Nagar, 
UP – 201301 IN 

U45203UP2007PLC033529 Associate 49.00 2(6) 

86.  *Warora Chandrapur Ballarpur 
Toll Road Limited 
116A, 11th Floor, Maker 
Chamber VI, 220, Nariman 
Point, Mumbai – 400021 

U45203MH2009PLC196776 Associate 35.00 2(6) 

87.  CGI 8 SA  
Polígono de San Cipria de 
Viñas de Orense Calle número 
6, parcela 33 – 32901 Orense, 
Spain 

NA Associate 49.00 2(6) 

88.  Sociedad concessionaria 
Autovia A-4 Madrid S.A  
C/ Autovía A4, Kilometro 47, 
500, Aranjuez Madrid (28300) 

NA Associate 48.75 2(6) 

89.  Ramky Elsamex Hyderabad 
Ring Road Ltd 

U45203TG2007PLC054825 Associate  
(upto November 27, 

26.00 2(6) 
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Ramky Grandiose, 15th Floor, 
Sy No 136/2 & 4, Gachibowli, 
Hyderabad TG 500032 

2019) 

90.  Elsamex Roads and 
Infrastructure WLL 
Doha, Qatar 

NA Associate 44.00 2(6) 

91.  Elsamex Road Technology Co. 
Ltd 
Block C,1/F Eldex Industrial 
Building, 21 Ma Tau Wai 
Road, Hung Hom, Kowloon, 
Hong Kong 

NA Associate  23.44 2(6) 

*Entities as per Ind AS.  
Note: (i) Effective holding as given in financial statements 
          (ii) The Registered Address of the Companies Listed at Sr. No. 1 to 27 and 75 is The IL&FS Financial Center, Plot No. C-22, G- Block, Bandra-Kurla 

Complex, Bandra (East), Mumbai 400051. 
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IV. Share holding pattern (Equity Share Capital Breakup as percentage of Total Equity) 
 

i) Category-wise Share Holding: 
Category of 
Shareholders 

No. of Shares held at the beginning of the year – 2019 No. of Shares held at the end of the year –  
2020 

% change during 
the year 

 Demat Physical Total % of 
Total 

Shares 

Demat Physic
al 

Total % of 
Total 

Shares 

  

A. Promoters           
(1) Indian - - - - - - - - - - 
a) Individual/HUF - - - - - - - - - - 
b) Central Govt.or 
 State Govt. 

- - - - - - - - - - 

c)Bodies Corporates 24,08,49,000 - 24,08,49,000 73.22 24,08,49,000 - 24,08,49,000 73.22 - - 
d) Bank/FI           
e) Any other (PAC) - - - - - - - - - - 
           
SUB TOTAL:(A) 
(1) 

24,08,49,000 - 24,08,49,000 73.22 
 

24,08,49,000 - 24,08,49,000 73.22 
 

- - 

(2) Foreign           
a) NRI- Individuals - - - - - - - - - - 
b) Other Individuals - - - - - - - - - - 
c) Bodies Corp. - - - - - - - - - - 
d) Banks/FI - - - - - - - - - - 
e) Any other… - - - - - - - - - - 
SUB TOTAL (A) (2) - - - - - - - - - - 
Total Shareholding 
of Promoter  
(A)= (A)(1)+(A)(2) 

24,08,49,000 - 24,08,49,000 73.22 24,08,49,000 - 24,08,49,000 73.22 - - 

B. PUBLIC 
SHAREHOLDING 

          

(1) Institutions           
a) Mutual Funds - - - - - - - - - - 
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b) Banks/FI 18,86,169 - 18,86,169 0.57 14,58,263 - 14,58,263 0.44 (0.13) Decrease 
C) Central govt - - - - - - - - - - 
d) State Govt. - - - - - - - - - - 
e) Venture Capital 
Fund 

- - - - - - - - - - 

f) Insurance 
Companies 

- - - - 6,57,197 - 6,57,197 0.19 0.19 Increase 

g) FIIS - - - - - - - - - - 
h) Foreign Venture 
Capital Funds 

- - - - - - - - - - 

i) Others (specify) - - - - - - - - - - 
i) Foreign Portfolio 
Investor (Corporate) 

1,55,93,744 - 1,55,93,744 4.74 1,14,24,241 - 1,14,24,241 3.47 (1.27) Decrease 

SUB TOTAL (B)(1): 1,74,79,913 - 1,74,79,913 5.31 1,35,39,701 - 1,35,39,701 4.11 (1.20) Decrease 
(2) Non Institutions           
a) Bodies corporates 90,50,301 - 90,50,301 2.75 65,63,509 - 65,63,509 1.99 (0.76) Decrease 
i) Indian - - - - - - - - - - 
ii) Overseas - - - - - - - - - - 
b) Individuals - - - - - - - - - - 
i) Individual 
shareholders holding  
nominal share capital 
upto Rs. 1 lakhs 

2,76,31,405 5,720 2,76,37,125 8.40 2,76,96,386 5,658 2,77,02,044 8.42 0.02 Increase 

ii) Individual 
shareholders holding 
nominal share capital 
in excess of Rs. 1 
lakhs 

2,27,79,754 - 2,27,79,754 6.92 3,50,66,110 - 3,50,66,110 10.66 3.73 Increase 

c) Others (specify) - - - - - - - - - - 
NBFCs registered 
with RBI 

37,325 - 37,325 0.01 - - - - (0.01) Decrease 

Clearing Member 23,43,825 - 23,43,825 0.71 2,57,974 - 2,57,974 0.08 (0.63) Increase 
Non Resident Indians 
(Repat) 

17,05,653 - 17,05,653 0.52 16,96,821 - 16,96,821 0.52 - - 
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Non Resident Indians 
(Non Repat) 

9,80,006 - 9,80,006 0.30 7,18,740 - 7,18,740 0.21 (0.08) Decrease 

Hindu Undivided 
Family 

26,89,636 - 26,89,636 0.82 25,61,448 - 25,61,448 0.78 (0.04) Decrease 

Trusts 34,06,975 - 34,06,975 1.04 191 - 191 0.00 (1.04) Decrease 
IEPF 514 - 514 0.00 4489 - 4489 0.00 - - 
Any Other - - - - - - - - - - 
SUB TOTAL:(B) (2) 7,06,25,394 5,720 7,06,31,114 21.47 7,45,65,668 5,658 7,45,71,326 22.67 1.20 Increase 
Total Public 
Shareholding  
(B) = (B) (1) + (B) 
(2) 

8,81,05,307 5,720 8,81,11,027  26.78 8,81,05,369 5,658 8,81,11,027 26.78 - - 

C. Shares held by 
Custodian for  
GDRs & ADRs 

- - - - - - - - - - 

Grand Total 
(A+B+C) 

32,89,54,307 5,720 32,89,60,027 100.000 32,89,54,369 5,658 32,89,60,027 100.00  - - 
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ii) Shareholding of Promoters: 
 
Sr. No Shareholder's Name Shareholding at the beginning of the year – 2019 Shareholding at the end of the year – 

2020 
% change 

in 
shareholdin

g during 
the year 

No. of Shares 
held 

% of total 
Shares of the 

Company 

% of Shares 
Pledged / 

Encumbered 
to total shares 

No. of Shares 
held 

% of total 
Shares of the 

Company 

% of Shares 
Pledged / 

Encumbered 
to total shares 

1 Infrastructure Leasing & 
Financial Services Ltd 

23,65,82,632 
 

71.92 100.00 23,65,82,632 
 

71.92 100.00 - 
 

2 IL&FS Financial Services 
Limited 

42,66,368 
 

1.30 0.00 42,66,368 
 

1.30 0.00 - 
 

 Total 24,08,49,000 73.22 98.23 24,08,49,000 73.22 98.23 - 
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iii) Change in Promoters’ Shareholding ( please specify, if there is no change) - There was no change in Promoters’ Shareholding: 
 

Sl. 
No. 

Name of 
Shareholders 

Shareholding Date Increase / 
(Decrease) in 
Shareholding 

Reason Cumulative Shareholding during the year 
(01-04-19 to 31-03-20) 

  No. of shares at the 
beginning of the 
year/ end of the 
year (31-03-19) 

% of total 
shares of the 

company 

   No. of shares % of total shares of 
the 

company 

1 Infrastructure 
Leasing & 
Financial 
Services Ltd 

23,65,82,632 71.92    23,65,82,632 71.92 

At the End of 
the year 

     23,65,82,632 71.92 

2 IL&FS 
Financial 
Services 
Limited 

42,66,368 1.30    42,66,368 1.30 

At the End of 
the year 

     42,66,368 1.30 
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iv) Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs and ADRs): 
 

Sr 
No. 

  Shareholding at the beginning of the 
year - 2019 

Transactions during the year Cumulative Shareholding at the 
end of the year - 2020 

  Name & Type of 
Transaction 

NO.OF SHARES 
HELD 

% OF TOTAL 
SHARES OF 

THE 
COMPANY 

DATE OF 
TRANSACTI

ON 

INCREASE/
DECREASE 

IN 
SHAREHO

LDING 

REASON NO OF 
SHARES 

HELD 

% OF TOTAL 
SHARES OF 

THE 
COMPANY 

1 Government Pension 
Fund Global   

87,00,000 2.64    87,00,000 2.64 

At The End Of The 
Year 

     87,00,000 2.64 

2 Sandeep Sarda 0 0.00    0 0.00 
    08 Nov 2019 2,05,400 Transfer 2,05,400 0.06 
    15 Nov 2019 5,76,535 Transfer 7,81,935 0.24 
    22 Nov 2019 2,18,065 Transfer 10,00,000 0.30 
    13 Dec 2019 1,57,757 Transfer 11,57,757 0.35 
    20 Dec 2019 1,13,552 Transfer 12,71,309 0.39 
    27 Dec 2019 2,57,663 Transfer 15,28,972 0.46 
    03 Jan 2020 1,30,345 Transfer 16,59,317 0.50 
    10 Jan 2020 3,00,000 Transfer 19,59,317 0.60 
    17 Jan 2020 40,684 Transfer 20,00,001 0.61 
    20 Mar 2020 1,47,224 Transfer 21,47,225 0.65 
 At The End Of The 

Year 
     21,47,225 0.65 

3 Suashish Diamonds 
Limited 

18,17,511 0.55    18,17,511 0.55 

At The End Of The 
Year 

     18,17,511 0.55 

 4 Keval Share Broking 
P. Ltd. 

10,07,473 0.31    10,07,473 0.31 

   13 Mar 2020 49,108 Transfer 10,56,581 0.32 
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At The End Of The 
Year 

     10,56,581 0.32 

5 Danske Invest Sicav-
SIF- Emerging And 
Frontier Markets 
SMID 8,99,281 0.27 

   

8,99,281 0.27 
At The End Of The 
Year 

     
8,99,281 0.27 

6 Life Insurance 
Corporation of India 

8,42,884 0.26    8,42,884 0.26 

At The End Of The 
Year 

     8,42,884 0.26 

7 Monal Sarda   22,000 0.00     22,000 0.00 
   20 Mar 2020 1,09,732 Transfer 1,31,732 0.04 
   27 Mar 2020 6,09,322 Transfer 7,41,054 0.22 
   31 Mar 2020 1,00,000 Transfer 8,41,054 0.25 
At The End Of The 
Year 

     8,41,054 0.25 

8 Wular India Fund              7,45,859 0.23    7,45,859 0.23 
   27 Dec 2019 (93,265) Transfer 6,52,594 0.20 
At The End Of The 
Year 

     6,52,594 0.20 

        
9 Morgan Stanley Asia 

(Singapore) PTE. - 
ODI            

0 0.00    0 0.00 

   28 Feb 2020 6,41,934 Transfer 6,41,934 0.20 
At The End Of The 
Year 

     6,41,934 0.20 

10 Angel Broking Limited 8,33,581 0.25    8,33,581 0.25 
   05 Apr 2019 34,663 Transfer 8,68,244 0.26 
   12 Apr 2019 (59,296) Transfer 8,08,948 0.25 
   19 Apr 2019 (49,783) Transfer 7,59,165 0.23 
   26 Apr 2019 75,488 Transfer 8,34,653 0.25 
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   03 May 2019 34,871 Transfer 8,69,524 0.26 
   10 May 2019 (82,495) Transfer 7,87,029 0.24 
   17 May 2019 (49,004) Transfer 7,38,025 0.22 
   24 May 2019 (23,925) Transfer 7,14,100 0.22 
   31 May 2019 (57,567) Transfer 6,56,533 0.20 
   07 Jun 2019 (13,177) Transfer 6,43,356 0.20 
   14 Jun 2019 (45,889) Transfer 5,97,467 0.18 
   21 Jun 2019 (29,651) Transfer 5,67,816 0.17 
   29 Jun 2019 (99,224) Transfer 4,68,592 0.14 
   05 Jul 2019 (25,029) Transfer 4,43,563 0.13 
   12 Jul 2019 (15,992) Transfer 4,27,571 0.13 
   19 Jul 2019 (7,674) Transfer 4,19,897 0.13 
   26 Jul 2019 (4,876) Transfer 4,15,021 0.13 
   02 Aug 2019 (8,000) Transfer 4,07,021 0.12 
   09 Aug 2019 (11,208) Transfer 3,95,813 0.12 
   16 Aug 2019 (1,833) Transfer 3,93,980 0.12 
   23 Aug 2019 (41,702) Transfer 3,52,278 0.11 
   30 Aug 2019 (31,182) Transfer 3,21,096 0.10 
   06 Sep 2019 2,63,554 Transfer 5,84,650 0.18 
   13 Sep 2019 (3,02,654) Transfer 2,81,996 0.09 
   20 Sep 2019 39 Transfer 2,82,035 0.09 
   27 Sep 2019 (32,728) Transfer 2,49,307 0.08 
   30 Sep 2019 12,843 Transfer 2,62,150 0.08 
   04 Oct 2019 (100) Transfer 2,62,050 0.08 
   11 Oct 2019 (9,109) Transfer 2,52,941 0.08 
   18 Oct 2019 (5,726) Transfer 2,47,215 0.08 
   25 Oct 2019 (7,072) Transfer 2,40,143 0.07 
   01 Nov 2019 (11,660) Transfer 2,28,483 0.07 
   08 Nov 2019 (379) Transfer 2,28,104 0.07 
   15 Nov 2019 (607) Transfer 2,27,497 0.07 
   22 Nov 2019 (4,269) Transfer 2,23,228 0.07 
   29 Nov 2019 (20,911) Transfer 2,02,317 0.06 
   06 Dec 2019 (2,986) Transfer 1,99,331 0.06 
   13 Dec 2019 (10,361) Transfer 1,88,970 0.06 
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   20 Dec 2019 (33,525) Transfer 1,55,445 0.05 
   27 Dec 2019 (20,117) Transfer 1,35,328 0.04 
   31 Dec 2019 (3,592) Transfer 1,31,736 0.04 
   03 Jan 2020 (7,635) Transfer 1,24,101 0.04 
   10 Jan 2020 (4,412) Transfer 1,19,689 0.04 
   17 Jan 2020 95 Transfer 1,19,784 0.04 
   24 Jan 2020 (4,550) Transfer 1,15,234 0.04 
   31 Jan 2020 1,943 Transfer 1,17,177 0.04 
   07 Feb 2020 (2,699) Transfer 1,14,478 0.03 
   14 Feb 2020 (419) Transfer 1,14,059 0.03 
   21 Feb 2020 2,829 Transfer 1,16,888 0.04 
   28 Feb 2020 (3,673) Transfer 1,13,215 0.03 
   06 Mar 2020 (1,223) Transfer 1,11,992 0.03 
   13 Mar 2020 11,127 Transfer 1,23,119 0.04 
   20 Mar 2020 (56,310) Transfer 66,809 0.02 
   27 Mar 2020 (4,481) Transfer 62,328 0.02 
   31 Mar 2020 (475) Transfer 61,853 0.02 
At The End Of The 
Year 

     61,853 0.02 

11 Danske Invest Sicav - 
SIF - Emerging And 
Frontier Markets 
SMID II 

16,37,600 0.50    16,37,600 0.50 

   08 Nov 2019 (1,12,751) Transfer 15,24,849 0.46 
   15 Nov 2019 (1,40,626) Transfer 13,84,223 0.42 
   22 Nov 2019 (33,518) Transfer 13,50,705 0.41 
   29 Nov 2019 (1,00,705) Transfer 12,50,000 0.38 
   06 Dec 2019 (2,15,494) Transfer 10,34,506 0.31 
   13 Dec 2019 (44,506) Transfer 9,90,000 0.30 
   20 Dec 2019 (67,000) Transfer 9,23,000 0.28 
   27 Dec 2019 (1,25,623) Transfer 7,97,377 0.24 
   31 Dec 2019 (36,212) Transfer 7,61,165 0.23 
   03 Jan 2020 (2,76,873) Transfer 4,84,292 0.15 
   10 Jan 2020 (2,17,292) Transfer 2,67,000 0.08 
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   17 Jan 2020 (1,17,000) Transfer 1,50,000 0.05 
   24 Jan 2020 (1,50,000) Transfer 0 0.00 
At The End Of The 
Year 

     0 0.00 

12 Morgan Stanley France 
S.A.         

9,54,022 0.29    9,54,022 0.29 

   03 May 2019 (2,637) Transfer 9,51,385 0.29 
   10 May 2019 (55,533) Transfer 8,95,852 0.27 
   31 May 2019 (21,619) Transfer 8,74,233 0.27 
   07 Jun 2019 (2,10,000) Transfer 6,64,233 0.20 
   14 Jun 2019 (1,100) Transfer 6,63,133 0.20 
   09 Aug 2019 (21,199) Transfer 6,41,934 0.20 
   28 Feb 2020 (6,41,934) Transfer 0 0.00 
At The End Of The 
Year 

     0 0.00 

13 Emerging Markets 
Core Equity Portfolio 
(The Portfolio) of DFA 
Investment 
Dimensions Group Inc. 
(DFAIDG)                      7,80,770 0.24 

   

7,80,770 0.24 
    05 Apr 2019 (1,17,543) Transfer 6,63,227 0.20 
    12 Apr 2019 (30,384) Transfer 6,32,843 0.19 
    26 Apr 2019 (65,318) Transfer 5,67,525 0.17 
    03 May 2019 (10,748) Transfer 5,56,777 0.17 
    12 Jul 2019 (16,593) Transfer 5,40,184 0.16 
    19 Jul 2019 (9,160) Transfer 5,31,024 0.16 
    09 Aug 2019 (42,282) Transfer 4,88,742 0.15 
    08 Nov 2019 (2,02,944) Transfer 2,85,798 0.08 
    15 Nov 2019 (1,79,711) Transfer 1,06,087 0.03 
    07 Jan 2020 (1,06,087) Transfer 0 0.00 
 At The End Of The 

Year   
   0 0.00 

14 Chandra Shekhar 34,06,784 1.04    34,06,784 1.04 
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Rajan (On behalf of a 
Trust) 

 At The End Of The 
Year 

     34,06,784 1.04 

 
Note:  1.   Paid up Share Capital of the Company (Face Value Rs. 10.00) at the end of the year is 328960027 Shares. 
   2.   The details of holding has been clubbed based on PAN. 
       3.   % of total Shares of the Company is based on the paid up Capital of the Company at the end of the Year. 
 

v) Shareholding of Directors and Key Managerial Personnel: 
 

Sl. 
No. 

Name of 
Shareholders & 

type of 
Transaction 

Shareholding  Date 
Increase / 

(Decrease) in 
Shareholding 

Reason 
Cumulative Shareholding during 

the year 
(01-04-19 to 31-03-20) 

No. of shares at 
the beginning the 

year 
/ end of the year 

(31-03-19) 

% of total 
shares of the 

company    No. of shares 
% of total shares 

of the 
company 

1 Chandra Shekhar 
Rajan 
Nominee Director 

- - - - - - - 

 At The End Of 
The Year 

- - - - - - - 

2 Vineet Nayyar 
Nominee Director 

- - - - - - - 

 At The End Of 
The Year 

     - - 

3 Nand Kishore 
Nominee Director 

- - - - - - - 

 At The End Of 
The Year 

     - - 

4 Bijay Kumar 
Nominee Director 

- - - - - - - 
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(effective May 21, 
2019) 

 At The End Of 
The Year 

- - - - - - - 

5 Dilip Bhatia 
CEO 
 

666 Negligible - - Nil 
movement 
during the 

year 

666 Negligible 

 At The End Of 
The Year 

     666 Negligible 

6 Shaivali Parekh 
CFO 
(upto January 31, 
2020) 

158 Negligible - - Nil 
movement 
during the 

year 

158 Negligible 

 At The End Of 
The Year 

     158 Negligible 

7 Mohit Bhasin 
CFO 
(effective February 
1, 
2020) 

- - - - - - - 

 At The End Of 
The Year 

       

8 Krishna Ghag 
Company 
Secretary 

59,144 0.02 - - Nil 
movement 
during the 

year 

59,144 0.02 

 At The End Of 
The Year 

     59,144 0.02 
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V. Indebtedness 
 
Indebtedness of the Company including interest outstanding/accrued but not due for payments: 

                                                                                                                                           (Rs in Cr) 
 Secured Loans 

excluding deposits 
Unsecured 

Loans 
Deposits Total 

Indebtedness 
Indebtedness at the beginning of the financial year     
i) Principal Amount 8,690 6,740 - 15,430 
ii) Interest due but not paid - - - - 
iii)Interest accrued but not due 208 332 - 540 
Total (i+ii+iii) 8,898 7,072 - 15,970 
Change in Indebtedness during the financial year     
• Addition 169 8 - 177 
• Reduction - - - - 
Net Change 169 8 - 177 
Indebtedness at the end of the financial year     
i) Principal Amount 8,848 6,743 - 15,591 
ii) Interest due but not paid 219 337 - 556 
iii)Interest accrued but not due - - - - 
Total (i+ii+iii) 9,067 7,080 - 16,147 
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VI. Remuneration of Directors and Key Managerial Personnel 
 
A. Remuneration to Managing Director, Whole-time Directors and/or Manager: Not Applicable since the Company has not appointed Managing Director / 
Whole Time Director during the year under review.        
                 
B. Remuneration to other directors: 

     (Amount in Rupees) 
Sl 
no. 

Particulars of Remuneration Name of Directors Total 

  Mr. C.S Rajan 
 

Mr. Nand Kishore Mr. Vineet Nayyar Mr. Bijay Kumar* Amount 

1 Independent Directors      
 - Fee for attending board/ committee 

meetings 
- - - - - 

 - Commission - - - - - 
 - Others, please specify - - - - - 
 Total (1) - - - - - 
2 Other Non-Executive Directors      
 - Fee for attending board/ committee 

meetings 
3,40,000 3,40,000 - 1,50,000 8,30,000 

 - Commission - - - - - 
 - Others, please specify - - - - - 
 Total (2) 8,30,000 
 Total (B)=(1+2) 8,30,000 
 Total Remuneration(A+B) 8,30,000 

* Mr. Bijay Kumar appointed on Board effective May 21, 2019 
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C. Remuneration to Key Managerial Personnel other than MD/Manager/WTD 
 
                                                                                                                                                                                                                       (Amount in Rupees) 

 
# Ms. Shaivali Parekh resigned as Chief Financial Officer effective January 31, 2020.  
$ Mr. Mohit Bhasin appointed as Chief Financial Officer effective February 1, 2020. 
 

 

Sl. 
no. 

Particulars of Remuneration Krishna Ghag 
Company 
Secretary 

Dilip Bhatia 
CEO 

#Shaivali Parekh 
CFO 

$Mohit Bhasin 
CFO 

Total 

1. Gross salary 
(a) Salary as per provisions contained in 
section 17(1) of the Income-tax Act, 1961 

 
(b) Value of perquisites u/s 17(2) Income-tax 
Act, 1961 

 
(c) Profits in lieu of salary under section 
17(3) Income-tax Act, 1961 

 
 

53,51,582 
 

8,20,737 
 
 
- 

 
 

184,44,768 
 

54,564 
 
 
- 

 
 

43,53,865 
 
- 
 
 
- 

 
 

18,33,334 
 
- 
 
 
- 

 
 

2,99,83,549 
 

8,75,301 
 
 
- 

2. Stock Option - - - - -                    

3. Sweat Equity - - - - - 

4. Commission 
       -   as % of profit 

- others, (Contribution to Providend Fund, 
Superannuation Fund & Gratuity) 

 
 
 
- 

 
 
 

15,85,789 

 
 
 

2,84,620 

 
 
 
- 

 
 
 

18,70,409 

5. Others, (Performance Related Pay)             -            -          -             -         - 

 Total 61,72,319 2,00,85,121 46,38,485 18,33,334 3,27,29,259 
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VII. Penalties / Punishment/ Compounding of offences: 
 

Type Section of the companies 
Act 

Brief description Details of Penalty/  
Punishment / 

Compounding fees 
imposed 

Authority[RD 
/NCLT/Court] 

Appeal made. If any(give 
details) 

A. COMPANY 
Penalty - - - - - 
Punishment - - - - - 
Compounding - - - - - 

B. DIRECTORS 
Penalty - - - - - 
Punishment - - - - - 
Compounding - - - - - 

C. OTHER OFFICERS IN DEFAULT 
Penalty - - - - - 
Punishment - - - - - 
Compounding - - - - - 

 
                            By the Order of the Board 

       
Sd/-       Sd/-    

    Chandra Shekhar Rajan    Nand Kishore  
     Director       Director 

(DIN: 00126063)     (DIN: 08267502)          
    Jaipur       Noida 
December 7, 2020 
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ANNEXURE III 
 
Statement of particulars of employees pursuant to the provisions of Section 197 of the Companies Act, 2013, read with Rule 5 of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 and forming part of the Director’s Report for the year 
ended March 31, 2019 
 
Information as per Rule 5(1) of Chapter XIII, Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 
 

 
 
                           By the Order of the Board 

       
Sd/-       Sd/-    

    Chandra Shekhar Rajan    Nand Kishore  
     Director       Director 

(DIN: 00126063)     (DIN: 08267502)          
    Jaipur       Noida 
December 7, 2020 

Sr. No. Name Designation Qualifation  Experience
(In Yrs) 

Age
(Yrs) DOJ Remuneration

(Rs.) Previous Employment

1 DILIP BHATIA CHIEF EXECUTIVE OFFICER B Com, CA 26                    52 24-08-2015 20,085,116       Ace Derivatives and Commodity Exchange Limited
2 SURESH CHAND MITTAL HEAD-IMPLEMENTATION Btech (Civil); Mtech (Structural Eng) 40                    61 1-01-2017 13,321,229       Indian Railways Services of Engineers
3 MOHIT BHASIN* SENIOR VICE PRESIDENT B.com;CA 23                    50 9-01-2020 1,833,334         Caparo India Operations
4 MANISH AGARWAL SENIOR VICE PRESIDENT BE (Civil); M.Tech 32                    53 1-08-2007 8,055,761         National Highways Authority of India
5 MILIND GANDHI*  VICE PRESIDENT B.com;CA 21                    46 6-02-2020 1,214,286         Cox & Kings Financial Service limited
6 AJAY MENON VICE PRESIDENT B.Com, MBA (YCMOU) 37                    57 1-03-2002 7,236,270         Infrastructure Leasing & Financial Services Limited 

7 SANJAY ARORA VICE PRESIDENT MBA (HR); B.Com; Adv Dip Admin Mgt., Dip in 
Computer Application

28                    47 7-05-2008 6,448,667         SME Rating Agency of India Ltd

8 VIJAY KINI VICE PRESIDENT M.Com; A.I.C.W.A.I 29                    53 1-08-2007 6,429,004         WIMCO Limited 
9 PARAG PHANSE VICE PRESIDENT B.E. Civil. M.E. (Const) 24                    47 1-04-2017 6,255,188         Consulting Engineering Services (india) Pvt. Ltd.
10 KRISHNA GHAG VICE PRESIDENT B.Com; LLB; DFM; FCS 40                    62 1-10-2016 6,172,319         NELCO Limited (A Tata Group Company)
* Indicates earning for part of the year

Notes:

3. Remuneration includes salary, various allowances, performance incentives, leave encashment, contribution to provident fund, superannuation fund , gratuity fund and taxable 
value of perquisites4. All appointments are contractual and terminable by notice on either side

1. None of the employee mentioned above are related to any of the Directors of the Company wihin the meaning of Companies (Appointment and Remuneration of Managerial 
personnel) Rule,20142. None of the employee mentioned above hold more than 2% of the shares of the Company, along with their spouse and dependent children
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ANNEXURE IV 

 
Disclosure of Information in terms of Section 197 of the Companies Act, 2013 read with Rule 
5 (I) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules 
2014, the Company is required to disclose the following information as part of the Directors’ 
Report: 
 
Sr. 
No. 

Requirements Disclosure 

1. The ratio of remuneration of each director to the 
median remuneration of the employees of the 
Company for the financial year 2019-20 

Not Applicable* 

2. The percentage increase/(decrease) in 
remuneration of MD, ED, CFO & CS during the 
financial year 2019-20 
 
 

(i) MD: Not Applicable** 
(ii) ED:  Not Applicable** 
(iii) CEO: Not Comparable*** 
(iv) CFO: Not Comparable**** 
(v)   CS:  Decrease by 10% 
 

3. The percentage increase in the median 
remuneration of employees in the financial year  

There was a decrease by 12% in the 
median remuneration of employees 
during FY 2019-20 

4. The number of permanent employees on the rolls 
of the Company  

There were 101 employees on the 
rolls of the Company as on March 31, 
2020 

5. Average percentile increase already made in the 
salaries of employees other than the managerial 
personnel in the last financial year and its 
comparison with the percentile increase in the 
managerial remuneration and justification thereof 
and point out if there are any exceptional 
circumstances for increase in the managerial 
remuneration  

(i) Average percentage increase in the 
salaries of employees (effective 
October 1, 2019) in the last 
financial year was 5% over the 
previous year 

(ii) Not Applicable 

6. Affirmation that the remuneration is as per the 
managerial remuneration policy of the Company 

Yes, it is confirmed 

Notes: 
* None of the Director was paid remuneration except sitting fees during FY 2019-20 
** The Company had not appointed MD/ED during FY 2019-20 
***Mr. Dilip Bhatia was appointed as CEO effective November 15, 2018 which is for 4.5 
months of FY 2018-19 and therefore comparative figures cannot be provided. 
****Mr. Mohit Bhasin was appointed as CFO effective February 1, 2020 and therefore the 
comparative figures cannot be provided. 
****Ms. Shaivali Parekh was appointed as CFO for the period from December 13, 2018 upto 
January 31, 2020 which falls in between 2 financial years and therefore the comparative 
figures cannot be provided. 
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ANNEXURE V 

 
CORPORATE SOCIAL RESPONSIBILITY REPORT 

 
Pursuant to clause (o) of sub-section (3) of Section 134 of the Companies Act, 2013 and 
Rule 9 of the Companies (Corporate Social Responsibility) Rules, 2014 
 
Sr. 
No 

Particulars Details 

1.  A brief outline of the Company’s 
Corporate Social Responsibility 
(CSR) Policy, including overview of 
projects or programs proposed to be 
undertaken and a reference to the 
web-link to the CSR policy and 
projects or programs 

The CSR Policy and Framework has been 
adopted by the Company and is available on 
the website of the Company. The same can be 
viewed through the link: 
http://www.itnlindia.com 

2.  Composition of the CSR Committee  1) Dr. Jagadip Narayan Singh 
2) Mr. Chandra Shekhar Rajan 
3) Mr. Nand Kishore  
 

3.  Average net profit/ (loss) of the 
Company for last three financial 
years  
 

Rs. (5446.10) Crore 

4.  Prescribed CSR Expenditure (two per 
cent. of the amount as in item 3 
above)  
 

Nil  

5.  Details of CSR spent during the 
financial year: 
a) Total amount to be spent for the 

financial year; 
b) Amount unspent, if any; 
c) Manner in which the amount 

spent during the financial year  

 
a) Nil 
b) Not Applicable 
c) Not Applicable 

 

6.  Reason for not spending the amount In view of the losses incurred, the Company 
was not required to spend any amounts on CSR 
activities. 

 
The CSR Committee confirms that the implementation and monitoring of CSR Policy is in 
compliance with CSR objectives and Policy of the Company  
  

 
Sd/- 
Dilip Bhatia 
Chief Executive Officer 

 
Sd/- 
Dr. Jagadip Narayan Singh 
Chairman, CSR Committee 
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ANNEXURE VI 
 

SUMMARY OF SIGNIFICANT ORDERS PASSED BY NCLAT/NCLT 
 
Sr No Parties / Case No. Adjudicating 

Authority 
Date of Order Particulars 

 
1 Union of India, Ministry of 

Corporate Affairs  
vs  
Infrastructure Leasing & 
Financial Services Limited 
(‘IL&FS’) and 10 Ors. (C.P. 
3638/2018) 

National Company 
Law Tribunal, 
Mumbai Bench 

October 1, 2018 
 
(read with orders 
dated October 3, 
2018 and December 
21, 2018) 

The Union of India, through Ministry of Company Affairs 
filed an application under Section 241(2) read with Section 
242(2)(k) of the Companies Act, 2013 (“Act”) against 
IL&FS, before the Hon’ble National Company Law Tribunal, 
Mumbai Bench (“NCLT”).  
 
The Hon’ble NCLT suspended the erstwhile Board of 
Directors of IL&FS and appointed a new Board of Directors 
(“New Board”) for IL&FS. The order, inter alia, directed to 
take over the affairs of IL&FS immediately; conduct its 
business as per the Memorandum and Articles of Association 
of IL&FS and provisions of the Act; and submit a roadmap to 
the Hon’ble NCLT before October 31, 2018. 
 
It is pertinent that three more directors were appointed to the 
New Board of IL&FS vide orders dated October 3, 2018 and 
December 21, 2019. 
 

2 Union of India, Ministry of 
Corporate Affairs  
vs  
Infrastructure Leasing & 
Financial Services Limited 
(‘IL&FS’) and 10 Ors. (M.A. 
1110 of 2018 in C.P. No. 
3638 of 2018) 

National Company 
Law Tribunal, 
Mumbai Bench 

October 5, 2018 The Hon’ble NCLT inter alia  
(i)  directed that no action should be initiated against the New 

Board for the past actions and past wrongs of the 
suspended directors and officials of IL&FS without prior 
approval of the Hon'ble NCLT; and  

(ii)  granted immunity to the directors on the New Board inter 
alia from disqualification/ disability under Section 164 and 
167 of the Companies Act, 2013 that may arise out of the acts 
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Sr No Parties / Case No. Adjudicating 
Authority 

Date of Order Particulars 
 

of the suspended directors of IL&FS. 
 
 

3 Union of India, Ministry of 
Corporate Affairs  
vs 
IL&FS and 10 Ors. (MA 
1110 / 2018 in C.P. 3638 
(MB) /2018) 
 

National Company 
Law Tribunal, 
Mumbai Bench 

October 9, 2018 The Hon’ble NCLT passed an order inter alia holding that: 
 
(a) actions of the New Board done in good faith, in the 

interests of IL&FS, various stakeholders including the 
public at large are protected; 

(b) which empowered the New Board to replace the 
directors on the subsidiaries, joint-ventures and 
associate companies of IL&FS as per existing 
provisions of the Memorandum and Articles of 
Association of IL&FS Group Company.   

4 Union of India  
Vs IL&FS and Ors. 
(Company Appeal (AT) no. 
346 of 2018)  
 

With  
 

IL&FS  
Vs Union of India (Company 
Appeal (AT) no. 347 of 
2018) 

National Company 
Law Appellate 
Tribunal, New 
Delhi 

October 15, 2018 The Hon’ble National Company Law Appellate Tribunal 
(“NCLAT”) granted interim stay on, amongst others, 
coercive creditor and other action against IL&FS and its 
group companies.  
 

5 Union of India 
Vs 
IL&FS and 2 Ors. (CP 
4506/2018) 

National Company 
Law Tribunal, 
Mumbai Bench 

January 1, 2019 The Hon’ble NCLT ordered the reopening and recasting of 
books of accounts of IL&FS and two other subsidiary 
companies of IL&FS i.e., IFIN and ITNL for the past 5 
financial years under Section 130(1)(ii) of the Act on the 
basis that there was mismanagement in the affairs of IL&FS 
and the two other entities.  
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Sr No Parties / Case No. Adjudicating 
Authority 

Date of Order Particulars 
 

It is pertinent to note that this order was upheld on appeal 
before the Hon’ble NCLAT vide its order dated January 31, 
2019 as well as the Hon’ble Supreme Court vide its judgment 
dated June 4, 2019.  
 

6 Union of India  
vs 
IL&FS and Ors. (Company 
Appeal (AT) no. 346 of 
2018) 

National Company 
Law Appellate 
Tribunal, New 
Delhi 

February 11, 2019 
 

The Hon’ble NCLAT appointed (in accordance with this 
order and an order dated February 4, 2019) Justice (Retd.) D. 
K. Jain to supervise and oversee the resolution process of 
IL&FS and its group companies. 
 
 The Hon’ble NCLAT recorded the names of 69 Indian 
IL&FS Group Entities which were classified into “Green”, 
“Amber” and “Red” ‘categories based on the 12 month cash 
flow based solvency test which was conducted by the 
Resolution Consultant, details of which were submitted to the 
NCLAT vide affidavit dated February 11, 2019. ITNL has 
been classified as a “Red” Entity. 
 
The Hon’ble NCLAT also excluded all offshore Entities of 
the IL&FS Group were excluded from the purview of the 
interim stay granted on coercive creditor and other action vide 
the order dated October 15, 2018 passed by the Hon’ble 
NCLT. However, it was clarified that the resolution for those 
Offshore Group Entities may be taken up by the New Board 
under the supervision of the Hon’ble Justice (Retd.) D.K. 
Jain. 
 
By this order, the Hon’ble NCLAT also permitted all “Green” 
Entities of the IL&FS Group to service their debt obligations 
as per scheduled repayment. It was further clarified that the 
resolution of such “Green” Entities should be within the 
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Sr No Parties / Case No. Adjudicating 
Authority 

Date of Order Particulars 
 

‘Resolution Framework’ which was placed before the 
Hon’ble NCLAT vide an affidavit dated January 25, 2019 
filed by the UoI, and subject to the supervision of the Hon’ble 
Justice (Retd.) D.K. Jain. 
 
 
  

7 Union of India, Ministry of 
Corporate Affairs  
Vs IL&FS and Ors. (MA 
1576/2019, MA 1577/2019 
and MA 1054/2019 in C.P. 
3638/2019) 

National Company 
Law Tribunal, 
Mumbai Bench 

April 26, 2019 The Hon’ble NCLT dispensed with the requirement under the 
Act for the appointment of independent directors and women 
directors in various IL&FS group companies during the 
moratorium period. 
 

8 Union of India  
vs 
IL&FS and Ors. (Company 
Appeal (AT) no. 346 of 
2018) 

National Company 
Law Appellate 
Tribunal, New 
Delhi 

August 8, 2019 The Hon’ble NCLAT inter alia clarified that prior permission 
of Hon’ble Justice (Retd.) D. K. Jain would be required 
before selling, transferring, dealing with or creating any third 
party right, title or interest on any movable or immovable 
assets of the 82 “Red” entities. 
 
It is pertinent to note that by way of an order dated August 14, 
2019 the Hon'ble NCLAT further clarified that the order 
dated August 8, 2019 shall not affect Red Entities to pay 
salary of its Employees/ Workman, Officers and Operational 
creditors to keep the Red Entities going concern.  

9 Union of India, Ministry of 
Corporate Affairs vs IL&FS 
and 2 Ors. (M.A No. 2699 of 
2019 in C.P. No. 4506 of 
2018) 

National Company 
Law Tribunal, 
Mumbai Bench 

August 9, 2019 Further to the order dated January 1, 2019, the Hon’ble 
NCLT appointed the following chartered accountant for re-
opening and recasting the accounts of IL&FS, IFIN and 
ITNL: 
  
(a) For IL&FS and IFIN: Borkar & Mazumdar & Co; 
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Sr No Parties / Case No. Adjudicating 
Authority 

Date of Order Particulars 
 

(b) For ITNL: M/s. G.M. Kapadia & Co. 
 

Further, the NCLT appointed the following chartered 
accountants for auditing the reopened and re-cast accounts of 
IL&FS, IFIN and ITNL: 
(a) For IL&FS and IFIN: M/s. CNK Associates LLP; 
(b) For ITNL: M/s. M. M. Chitale & Co. 

10. Union of India  
vs  
IL&FS and Ors. Company 
Appeal (AT) No. 346 and 
347 of 2018) 

National Company 
Law Appellate 
Tribunal, New 
Delhi 

March 12, 2020 After considering (a) the proposal of the MCA (as set out in 
the various affidavits filed with the Hon’ble NCLAT, 
including those relating to the Resolution Framework); and 
(b) the objections of the creditors passed an order inter alia: 
(a) approving the procedures proposed by MCA for resolution 
of the IL&FS Group; 
(b) accepting October 15, 2018 as the Cut-Off Date for 
crystallization of claims/liabilities of creditors; 
(c) directing that the resolution of all entities in the IL&FS 
Group be concluded preferably within 90 days; and 
(d) holding that the order dated October 15, 2018 passed by 
the Hon’ble NCLAT requires no modification/recall and 
continuing the order dated October 15, 2018. 
  
This order dated March 12, 2020 was modified by an order 
dated March 30, 2020 by the Hon’ble NCLAT in light of the 
COVID-19 outbreak holding that the period of lockdown will 
be excluded from the 90 day time period granted by the 
Hon’ble NCLAT for the resolution of IL&FS. 
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ANNEXURE VII 
 

FORM NO. AOC-2 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014) 

 
Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in sub-section (1) 
of section 188 of the Companies Act, 2013 including certain arm’s length transactions under third proviso thereto 
 
1. Details of contracts or arrangements or transactions not at arm’s length basis: Not Applicable 
 
2. Details of material contracts or arrangement or transactions at arm's length basis: 
 
Sr. 
No. 

Particulars RPT – 1 

1. Name(s) of the related party and nature of relationship Jharkhand Road Projects Implementation Company Limited  – Subsidiary  

2. Nature of contracts / arrangements / transactions Routine O&M and Major  Maintenance works 

3. Duration of the contracts / arrangements / transactions 

 

From FY 2019-20 till end of the Concession 

4. Salient terms of the contracts or arrangements or 
transactions including the value, if any 

1.Routine O&M works for 5 road projects at a price of Rs 13.86 Crore for 
FY 2019-20 with an escalation of 5% p.a. 

 
2. Periodic/Major  Maintenance works at a price as follows: 
1st Cycle – Rs. 89.45 Crore 

2nd Cycle – Rs. 102.76 Crore 
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3rd Cycle–Rs. 131.14 Crore 

5. Date(s) of approval by the Board/O&M Committee, if 
any 

November 21, 2019 

6. Amount paid as advances, if any (Gross amount 
disbursed) 

- 

 
 
 For and on Behalf of the Board 

 IL&FS Transportation Networks Limited 
 
 
                                                      Sd/- 

Chandra Shekhar Rajan 
Director  

DIN: 00126063  
Jaipur 

 
 
                           Sd/- 

Nand Kishore 
Director 

DIN: 08267502  
Noida 

 
December 7, 2020 
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  MANAGEMENT DISCUSSION AND ANALYSIS 
 
1. Global Economy – Overview:1 

  
Following its weakest performance since the global financial crisis, the world 
economy is poised for a modest rebound this year.   

  
Global growth is projected at –4.9 percent in 2020, 1.9 percentage points below the 
April 2020 World Economic Outlook (WEO) forecast. The COVID-19 pandemic has 
had a more negative impact on activity in the first half of 2020 than anticipated, and 
the recovery is projected to be more gradual than previously forecast. In 2021 global 
growth is projected at 5.4 percent. Overall, this would leave 2021 GDP some 6½ 
percentage points lower than in the pre-COVID-19 projections of January 2020. The 
adverse impact on low-income households is particularly acute, imperilling the 
significant progress made in reducing extreme poverty in the world since the 1990s. 

 
Near-term global financial stability risks have been contained as an unprecedented 
policy response to the coronavirus (COVID-19) pandemic has helped avert a 
financial meltdown and maintain the flow of credit to the economy.  

 
The COVID-19 pandemic has led to a deep global recession. The pandemic, and the 
aggressive restrictions and voluntary restraints on human interaction adopted to 
contain it, have already led to massive downturns in advanced economies, and to 
increasing disruptions in EMDEs. Global growth forecasts have been downgraded at 
an unusually rapid pace over the past three months. The uncertain course of the 
pandemic, in the absence thus far of effective vaccines or treatments, has caused 
extraordinary economic uncertainty, including about the possible depth and duration 
of the global recession, and about how different countries will be affected. 

  
2. Impacts of the COVID-19: 

  
The pandemic is expected to plunge most countries into recession in 2020, with per 
capita income contracting in the largest fraction of countries globally since 1870. 
Advanced economies are projected to shrink 7 percent. That weakness will spill over 
to the outlook for emerging market and developing economies, who are forecast to 
contract by 2.5 percent as they cope with their own domestic outbreaks of the virus. 

 
The June 2020 Global Economic Prospects describes both the immediate and near-
term outlook for the impact of the pandemic and the long-term damage it has dealt to 
prospects for growth. The baseline forecast envisions a 5.2 percent contraction in 
global GDP in 2020, using market exchange rate weights—the deepest global 
recession in decades, despite the extraordinary efforts of governments to counter the 
downturn with fiscal and monetary policy support. Over the longer horizon, the deep 
recessions triggered by the pandemic are expected to leave lasting scars through 
lower investment, an erosion of human capital through lost work and schooling, and 
fragmentation of global trade and supply linkages.   

 

                                                      

1Global Outlook – Pandemic, Recission: The Global Economy in Crisis 
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3. Indian Economy – Overview: 
 

The economy of India is characterised as a developing market economy. It is the 
world's fifth-largest economy by nominal GDP and the third-largest by purchasing 
power parity.    
 
The Economy has been majorly impacted on account of the pandemic, this is evident 
from the fact that the economic growth has been directly related and have been 
fluctuating with the intensity of the spread of the pandemic. Further, the pandemic 
impacted the GDP to shrunk by 23.9% during the first quarter of the financial year. 
The International Monetary Fund (IMF) has reported the impact of the pandemic of 
India was uniquely intense. 

 
Global pandemic and challenges in the domestic financial sector moderated the 
growth of Indian economy in 2020-21. The real GDP growth moderated to -8.6 per 
cent in 2020-21 as compared to 5 per cent in 2019-20. Despite a temporary 
moderation in the Gross Domestic Product (GDP) growth in 2019-20, GDP growth is 
expected to rebound from the third quarter of 2020-21.2  
  

4. India’s infrastructure opportunity:   
  

Infrastructure sector is a key driver for the Indian economy. The sector is highly 
responsible for propelling India’s overall development and enjoys intense focus from 
Government for initiating policies that would ensure time-bound creation of world 
class infrastructure in the country. Infrastructure sector includes power, bridges, 
dams, roads and urban infrastructure development. India was ranked 44th out of 167 
countries in World Bank's Logistics Performance Index (LPI) 2018. India is ranked 
second in the 2019 Agility Emerging Markets Logistics Index.   

  
In FY20, the cumulative growth of the eight core industries stood at 0.6%. In the 
road’s sector, the Government’s policy to increase private sector participation has 
proved to be a boon for the infrastructure industry as many private players are 
entering the business through the public-private partnership (PPP) model. India is 
expected to become the third largest construction market globally by 2022. India 
plans to spend US$ 1.4 trillion on infrastructure projects through the National 
Infrastructure Pipeline (NIP), from 2019 to 2023, to ensure sustainable development 
in the country. 

 
As per figures of the India Brand Equity Foundation infrastructure sector in India has 
a requirement of investment worth rupees trillion (US$ 777.73 billion) by 2022 to 
have sustainable development. Only 24 per cent of the highways in India is four-lane, 
therefore the scope of improvement and work is immense. In view of the 
opportunities and to cope up with the target of sustainable development initiatives 
like ‘Housing for All’ and ‘Smart City Mission’ have been introduced. Further 100% 
FDI has been permitted in the infrastructure sector. The sector has been the one of the 
largest receivers of the FDI inflows into the country.   

  

                                                      

2 Global Macro Outlook 2020 (Updated as April, 2020) 
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The government has suggested the investment of Rs 5,000,000 Crore (US$ 750 
billion) for railways infrastructure between 2018-2030 and in constructing roads 
worth Rs 15 lakh Crore (US$ 212.80 billion) between 2020-2023. 

 
  

5. Road sector: 
  

India with a total road network of 5.5 mn Km comprises of national & state highways 
and urban & rural roads. National highways account for 2% of the total road network 
and carry over 40% of total traffic.   

 
Highway construction in India increased at 20.57% CAGR during FY14–FY19. In 
FY19, 10,855 km of highways were constructed. NHAI (National highways 
Authority of India) will be able to generate revenue of Rs 1 lakh Crore (US$ 14.31 
billion) from toll and wayside amenities during 2019–23. In April 2020, the 
Government set a target of constructing roads worth Rs 15 lakh Crore (US$ 212.80 
billion) in the next two years. 

   
The construction pace has been declined on account of the pandemic but is not lower 
than the expected decrease in the rate. The construction rate has been surged to 
21.2% in 2020-2021 than 24.37% in 2018-19. The ministry has in its official report 
stated that in the month from Aril to August the construction of the highways stood to 
3181 kms more than what it was expected.3 

  
India has a well-developed framework for Public-Private-Partnerships (PPP) in the 
highway sector. Asian Development Bank ranked India at first spot in PPP 
operational maturity and also designated India as a developed market for PPPs. 

 
6. Threats 
 

Considering that no further developmental works will be undertaken by the 
Company, the factors that can threaten the business shall emerge if disruptions are 
encountered in collection of toll revenues on account of the following: 

(i) Disruptions on account of COVID 19 and the resultant actions of the 
government that may restrict the movement of goods and services including 
passenger movement. Post lockdown period, the opening up of the economy 
has been gradual and it has attendant impact on the traffic and the revenue. 
 

(ii) Any change in traffic growth rate will significantly impact earning potential. 
All toll revenues depend on number of vehicles plying on the road and may be 
affected with changes in traffic volumes. The traffic volume is directly or 
indirectly affected by factors beyond the Company’s control such as toll rates, 
fuel prices, affordability of automobiles, and the quality, convenience and 
travel time on alternate routes. 
  

                                                      

3 https://www.financialexpress.com/infrastructure/roadways/april-august-highway-construction-decent-but-at-
lowest-in-three-years/2074197/ 
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(iii) Availability of alternate means of transport such as rail networks and air 
transport may also affect traffic volumes. Moreover, these cash flows are also 
affected by seasonal factors as the traffic tends to decrease during monsoon but 
increases during holiday seasons. 
 

7. Operational Performance 
 

Upon suspension of the construction activities at all the ongoing projects post 
September 2018, the Company  continued with the Operation and Maintenance 
(“O&M”) activities of the SPVs in order to maintain the going concern status and to 
perform its obligations under the Concession Agreements through Elsamex 
Maintenance Services Limited, a wholly owned subsidiary of the Company. 
 
The discussions initiated with the respective Concessioning Authorities for 
foreclosure/ termination of incomplete / partially incomplete projects has progressed 
albeit at a relatively slower pace due to various complexities involved. The Company 
with sustained follow up has been able to conclude negotiations with concessioning 
authorities for amicable foreclosure of 5 projects (including through the mechanism 
of Conciliation Committee of Independent Experts) and has received compensation 
awards of approx. Rs. 2,700 Crore. The Company is in the process of seeking 
requisite approvals including from Hon’ble Justice D.K. Jain and NCLT for 
realization of the compensation amounts 
 

The outcome of discussions with authorities is provided below: 

(i) Beawar Gomti Road Project 

Due to failure on the part of the Ministry of Road Transport & Highways 
(MoRTH/the Authority) to provide encumbrance free land for 4 laning, the 
work was stopped in September 2015 and thereafter notice of termination was 
issued by ITNL Road Infrastructure Development Company Limited to the 
Authority. Discussions were held with the officials of the Authority in this 
connection where after a settlement was reached under which a one-time 
settlement amount of ₹ 144.08 Crore was paid by the Authority on February 
19, 2020 and the project has been transferred back to the Authority on 
February 25, 2020. 

(ii) Srinagar Sonamarg Tunnel Project 

Srinagar Sonamarg Tunnelway Limited, a special purpose vehicle had 
undertaken the construction of Z-Morh Tunnel in the State of J&K. After 
completion of approx. 28% of the work, the project works had to be suspended 
in July 2018 due to inability of the Company to fund the project. Pursuant to 
the discussions and in line with the new policy guidelines notified by MoRTH 
on March 9, 2019 for resolution of stuck projects, NHIDCL has agreed to 
foreclose the Concession on payment of full and final settlement amount. 
NHIDCL have determined settlement amount payable but release of payment 
is held up due to pending litigations and insistence of authority to adjust dues 
of Zojila project being executed by the Company from the amounts payable to 
SSTL. The project will be transferred back to NHIDCL once issues are 
resolved and upon receipt of settlement amount.  
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(iii)  Amravati-Chikhli Road Project 

Amravati Chikhli Expressway Limited (ACEL), a special purpose vehicle had 
undertaken the development works of the Four - laning of Amravati-Chikhli in 
the State of Maharashtra. After achieving progress of approx. 22%, 
construction works were suspended in July 2018 due to financial problems 
faced by the Company. The Company could not achieve Financial Close due to 
unwillingness of Banks to finance the project. Pursuant to the discussions and 
in line with the new policy guidelines notified by MoRTH on March 9, 2019 
for resolution of stuck projects, NHAI has agreed to foreclose the Concession 
on payment of full and final settlement amount. NHAI through Conciliation 
Committee of Independent Experts (CCIE) mechanism has determined 
settlement amount payable. The Company is in the process of finalizing the 
settlement agreement with NHAI, post which it will seek all requisite 
approvals including Hon’ble NCLT. The project will be transferred to NHAI 
upon receipt of settlement amount then 

(iv) Fagne Songadh Road Project 

Fagne Songadh Expressway Limited (FSEL), a special purpose vehicle had 
undertaken the development works of the Four - laning of Fagne Songadh in 
the State of Maharashtra. After achieving progress of approx. 66%, the work 
on the project had to be suspended since July 2018 due to inability to fund the 
project. Pursuant to the discussions and in line with the new policy guidelines 
notified by MoRTH on March 9, 2019 for resolution of stuck projects, NHAI 
has agreed to foreclose the Concession on payment of full and final settlement 
amount. NHAI through CCIE mechanism have determined settlement amount 
final settlement amount. NHAI through CCIE mechanism has determined 
settlement amount payable and the settlement agreement has been finalized. 
The Company is in the process seeking all requisite approvals including 
Hon’ble NCLT post which it will execute the settlement agreement and 
transfer the project to NHAI upon receipt of settlement amount 

(v) 8 Rail Over Bridges Project 

Gujarat Rail Bridge Development Company Limited, the special purpose 
vehicle was awarded the project for developing 8 Rail Over Bridges (“the 
Project”) by the Roads and Building Department (R&B), Government of 
Gujarat (“the Authority”) on BOT Annuity basis. After completion of 
approximately 12% of the Project, the work at the project had to be suspended 
in August 2018 due to inability of the Company to raise funds for further 
development. Proposals were invited from the interested bidders for stake sale. 
However, since no bidder submitted binding proposal the Authority has been 
requested to consider foreclosure of project applying similar to MoRTH Policy 
Guidelines.   

 
(vi) Kiratpur Ner Chowk Road Project 

Kiratpur-Ner Chowk Expressway a special purpose vehicle had undertaken the 
development of Four laning of Kiratpur-Ner Chowk section in the state of 
Punjab & Himachal Pradesh. However, on account of failure on the part of the 
Authority to provide encumbrance free land for the work, the Company had 
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notified the Authority of their defaults with a request to compensate the 
financial losses. Pursuant to the discussions and in line with the new policy 
guidelines notified by MoRTH on March 9, 2019 for resolution of stuck 
projects, NHAI has agreed to foreclose the Concession on payment of full and 
final settlement amount. NHAI through CCIE mechanism has determined 
settlement amount payable and the settlement agreement has been finalized. 
The Company is in the process seeking all requisite approvals post which it 
will execute the settlement agreement and transfer the project to NHAI upon 
receipt of settlement amount. 

(vii) Khed Sinnar Road Project 

Khed Sinnar Expressway Limited, a special purpose vehicle had undertaken 
the development of Four Laning of Khed-Sinnar Section in the State of 
Maharashtra. While the project achieved provisional completion for 76%, 
work on remaining length could not be completed because the Authority has 
not been able to handover the land for construction of 5 bypasses totaling 
approx. 25 km length even after a considerable period of time. As a result the 
project remained incomplete and could not achieve commercial operation date. 
The authority was informed of their default and thereafter termination notice 
was sent to the Authority. After discussions, NHAI has agreed for termination 
of the project on Authority event of Default and determined termination 
amount payable. through CCIE mechanism. The Company is in the process of 
finalizing the settlement agreement with NHI, post which it will seek all 
requisite approvals including Hon’ble NCLT. The project will be transferred to 
NHAI upon receipt of settlement amount then 

(viii) Barwa Adda Road Project 

Barwa Adda Expressway Limited had suspended construction works after 
completion of work on 81% length due to non-handing over of land by NHAI. 
The completed length of the project is under commercial operation and 
Company is collecting toll as per provisions of Concession Agreement. Now 
almost entire balance land has been acquired by NHAI and therefore NHAI 
wants to complete the balance works. However, due to financial problem faced 
by the Company, BAEL has requested NHAI to make available funds for 
completion of balance works under One Time Fund Infusion Scheme (OTFIS) 
of NHAI. Proposal submitted by BAEL on 3rd March 2020 was turned down 
by NHAI and therefore revised proposal for revised sum of OTFI has been 
submitted on September 04, 2020. Proposal is under consideration of NHAI. 

(ix) North Karnataka Road Project 

The Concession period of the project has ended on 19th Dec 2019 and after 
completion of all works as per provisions of Concession Agreement, project 
has been transferred back to NHAI with effect from 14th Feb 2020. 

(x) 24 Border Check post Project 

The Company had completed works on 19 check posts and 2 central controls 
and same are under operation. Due to non-handing over of land for remaining 
5 check posts by the Concessioning Authority, Company suffered financial 
losses and notified the Authority of their defaults under the Concession 
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Agreement. Company requested the Authority to compensate financial losses. 
However, Authority denied its default and did not agree to pay compensation 
sought by the Company. Due to continued defaults of Authority, Company 
sent the final termination notice for terminating the Concession Agreement on 
Authority event of default on October 31, 2018 and on November 3, 2018 
initiated Arbitration proceeding before the Madhya Pradesh Arbitral Tribunal 
("MPAT") under section 7 of The Madhya Pradesh Madhyastham Adhikaran 
Adhiniyam, 1983. Matter is pending before the Arbitral Tribunal. 

Projects under operation 

In order to maintain going concern status of the SPVs for which Operation and 
Maintenance (“O&M”) activities are carried out by the Company, it has continued to 
perform its obligations with respect to the said activities post September 2018 and 
O&M activities are carried out uninterrupted. Due to reluctance of various SPV 
lenders in releasing O&M payment to the Company and insistence of paying the 
O&M vendors directly, the Company in consultation with these lenders, with effect 
from January 1, 2019, novated  O&M contracts  with 10 SPVs in favor of Elsamex 
Maintenance Services Limited, a wholly owned subsidiary of the Company  
 

As on date the following 16 road projects of the Company are under operations and 
maintenance:  

1. Noida Toll Bridge, Uttar Pradesh 
2. Jetpur-Gondal-Rajkot Project, Gujarat 
3. Pedda Amberpet-Bongulur (Outer Ring Road) Project, Telangana  
4. Mega Highways Road Project, Rajasthan 
5. Thiruvananthapuram City Road Improvement Project, Kerala 
6. Hazaribagh-Ranchi Project, Jharkhand 
7. Jharkhand Accelerated Road Development Programme, Jharkhand (2 

projects) 
8. Pune-Solapur Project, Maharashtra 
9. Moradabad-Bareilly Project, Uttar Pradesh 
10. Warora-Chandrapur Project, Maharashtra 
11. Sikar-Bikaner Project, Rajasthan 
12. Baleshwar-Kharagpur Project, Odisha/West Bengal 
13. Jorabat-Shillong Project, Assam/Meghalaya  
14. Chenani-Nashri Tunnel Project, Jammu & Kashmir 
15. Khed-Sinnar Project, Maharashtra 
16. Border Checkpost Development Project 

 
Divestment Initiatives 

 
Pursuant to the publicly solicited bid process in the domestic roads vertical, held by 
the Company, out of the binding bids received for 10 Special Purpose Vehicles 
(SPVs) of the Company on August 30, 2019, the bids were accepted for the 
following 5 SPVs:  

(a) Jharkhand Infrastructure Implementation Company Limited (JIICL); 
(b) Chenani Nashri Tunnelway Limited (CNTL); 
(c) Jorabat Shillong Expressway Limited (JSEL); 
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(d) Hazaribagh Ranchi Expressway Limited (HREL) and 
(e) Pune Sholapur Road Development Company Limited (PSRDCL)  

 
 Out of above, bids for 2 SPVs could not be progressed - 

 PSRDCL - due to withdrawal of prospective buyer because of uncertainties 
including those caused due to outbreak of COVID-19 and  

 HREL – due to ongoing legal matters with SPV lenders, whereby it was 
ascertained that obtaining SPV lender consent was not possible 

In accordance with the resolution framework the process of obtaining various 
approvals namely, the Committee of Creditors of the respective SPVs, approvals of 
the Board of Directors of the Company and IL&FS and Hon’ble Justice D. K. Jain 
has been completed for CNTL and JSEL and the Company has / is in the process of 
execution of the Share Purchase Agreements subsequent to which the same will be 
submitted to the Hon’ble NCLT and concerned concessioning authority for their 
approval. In case of JIICL, the divestment process has been delayed due to on-going 
issue of non-receipt of annuity from the concessioning authority. 

Setting up of Infrastructure Investment Trust (InvIT) as a resolution for creditors 

As stated in the previous year’s Report, the Company had decided to set up 
Infrastructure Investment Trust (InvIT) under Securities and Exchange Board of 
India (Infrastructure Investment Trusts) Regulations, 2014 (“InvIT Regulations’) 
for the remaining road assets of the Company. InvIT is considered as preferred 
option of resolution as it is likely to facilitate potentially higher value realization for 
all stakeholders.  

InvIT as a mode of resolution was identified by the New Board as part of the 
Resolution Framework4 in Second Addendum to the Third Progress Report dated 
December 5, 2019 which in turn was filed by the Ministry of Corporate Affairs 
(MCA) with the National Company Law Appellate Tribunal (“NCLAT”) vide an 
affidavit dated January 9, 2020 and was reiterated vide an affidavit filed by the MCA 
with the Hon’ble NCLAT on February 7, 2020. Subsequently, the NCLAT, has 
approved in entirety the resolution procedure for the IL&FS group of companies 
(“IL&FS Group”) set out by the MCA in its affidavits, vide its order and judgment 
dated March 12, 2020 (the “March 12 Order”). A brief outline in respect of the 
proposed InvIT (and the process to be followed) has also been outlined in the 
affidavit filed by the Ministry of Corporate Affairs, Union of India before the 
Hon’ble NCLAT on January 9, 2020. 

Your Company has therefore incorporated a new subsidiary, Roadstar Infra Private 
Limited (“Sponsor”) to act as sponsor for the InvIT under the InvIT Regulations. 
The Company subsequent to March 31, 2020 and after receiving of all requisite 
approvals has – 

                                                      

4As set out in Third Progress Report – Proposed Resolution Framework for the IL&FS Group dated 
December 17, 2018 (Third Report), the Addendum to the Third Report dated January 15, 2019 (First 
Addendum) and the Second Addendum to the Third Report dated December 5, 2019 (Second Addendum), 
and approved by Hon’ble National Company Law Appellate Tribunal vide its order dated March 12, 2020 
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 Subscribed to the share capital of the Sponsor and infused Rs. 75 Crores in its 
equity capital.  

 Transferred along with ITNL Road Infrastructure Trust (IRIT, whose sole 
beneficiary is the Company) 93.5% stake held in North Karnataka Expressway 
Limited (“NKEL”), to the Sponsor in exchange for fresh equity shares issued by 
the Sponsor to the Company and IRIT.  

This coupled with the fresh capital infusion by the Company (Rs 75 Cr) enabled the 
Sponsor to meet the net worth requirements as specified in InvIT Regulations 

The investment trust under the name of Roadstar Infra Investment Trust (hereinafter 
also referred as the “InvIT”) has been settled by the Sponsor and a Trust Deed was 
executed on October 6, 2020 with Axis Trustee Services Limited (the Trustee”) 
appointed as Trustee to the InvIT. The Trustees have thereafter appointed NKEL as 
the Investment Manager and Elsamex Maintenance Service Ltd (“EMSL”) as the 
Project Manager under the InvIT Regulations for the companies proposed to be 
transferred to the InvIT. NKEL is having the requisite experience in the 
development and maintenance of road infrastructure and meets all other required 
criteria to act as the Investment Manager to the Trust.  

In order to have the proposed InvIT implemented in a timely manner, the Company 
plans to transfer the SPVs to the proposed InvIT in two phases as follows: 

Sr. 
No. 

Asset Phase of 
Implementation 

1 Baleshwar Kharagpur Expressway Limited (“BKEL”) Phase - I 

2 Jharkhand Road Projects Implementation Company Limited 
(“JRPICL”) 

3 Moradabad Bareilly Expressway Limited (“MBEL”) 

4 Sikar Bikaner Highway Limited (“SBHL”) 

5 Barwa Adda Expressway Limited (“BAEL”) 

6 East Hyderabad Expressway Limited (“EHEL”) 

7 West Gujarat Expressway Limited (“WGEL”) 

8 Hazaribagh Ranchi Expressway Limited (“HREL”) Phase - II 

9 Pune Sholapur Road Development Company Limited 
(“PSRDCL”) 

10 Road Infrastructure Development Company of Rajasthan 
Limited (“RIDCOR”)* 

11 Trivandrum Road Development Company Limited 
(“TRDCL”) 
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The InvIT would take over the shareholding and receivables of the Company from 
these identified SPVs and issue units of equivalent value to the Company. Such units 
would, in turn, form the corpus of assets of the Company and would be distributed 
amongst the creditors of the Company through a placement memorandum pursuant 
to an initial offer in terms of the InvIT Regulations followed by listing of such Units 
(the “Offer”). Such private placement of Units to the Creditors of the Company 
pursuant to the Offer (along with other cash / assets at the Company) will be made in 
accordance with the Company’s distribution plan developed in accordance with the 
Resolution Framework approved by NCLAT after receipt of necessary approvals 
(including the approval from the Hon’ble NCLT).  

The Company has completed appointment of various advisors for the set-up of InvIT 
including merchant banker, counsels for the Company and the InvIT and legal 
counsels for the merchant banker.  

In-principle approval was received from SEBI for registration of the InvIT under the 
InvIT Regulations on September 2, 2020. Application for final registration has been 
submitted to SEBI on November 13, 2020. 

For the transfer of the SPVs to the InvIT, a valuation exercise through independent 
valuers has been undertaken to determine the Fair Market Value (FMV) at which the 
SPVs can be transferred to the InvIT. The key inputs required for determining such 
FMV are revenue projections obtained through traffic study (for toll projects) and 
the O&M and Major maintenance expenses expected to be incurred in the project 
life cycle as obtained from the technical studies conducted by independent 
consultants. 

The Company has also initiated the process of obtaining consent from the 
Committee of Creditors (“CoC”) formed for the Company. The Company has also 
initiated independent traffic/technical studies for the toll projects proposed under 
Phase-II entities. 

The Company expects to complete the setup of the InvIT and transfer of the SPVs to 
the said InvIT by the end of financial year 2021. 

Divestments initiated for International Subsidiaries 

As informed in the report of FY 2018-19, the Company had initiated steps toward 
divestment and resolution of its direct and indirect international subsidiaries. The 
progress achieved in respect of the key subsidiaries in this regard is given below: 

(i) The divestment process for 49% stake held in Chongqing Yuhe Expressway 
Limited, China by ITNL International Pte Ltd (IIPL), a wholly owned 
subsidiary of the Company has progressed significantly and the same is 
expected to be completed by Q4 FY 21. 

 
(ii) In case of Dubai operations of IIPL carried out through its subsidiaries namely, 

ITNL International DMCC (IIDMCC) and ITNL Infrastructure Developers 
LLC (IIDL), the divestment process for Dubai Supreme Court Project being 
executed by IIDL through a SPV could not progress due to lack of interest. 
Consequently, the Authority terminated the concession agreement and took 
over the project. With no material assets left in IIDL and IIDMCC, the Board of 
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Directors resolved to file application for insolvency of these entities. 
Accordingly, upon seeking clearance by Hon’ble Justice Jain and noting by 
NCLT, requisite application has been filed in the Dubai Court on September 23, 
2020 and matter is under consideration. 

 
(iii) It was decided to close the IIPL operations in US and all the assets of that entity 

were sold and contracts completed / terminated. The Company is in the process 
of closing down the entity under USA laws and regulations. 

 
(iv) The Board of Elsamex S.A.U., Spain, a subsidiary of IIPL, after evaluating all 

available options for resolution of the Company (including an attempt over 9 
months to restructure the debt of the entity, which could not be progressed due 
to lack of agreement between all lenders of the entity) had resolved to file an 
application for voluntary insolvency of the Company. However, the process for 
filing of insolvency could not be progressed due to delay in submission of the 
application with the Courts in Madrid, Spain by the local management of the 
entity and thereafter on account of declaration of State of Alarm by the State in 
Spain. However, in the meanwhile, one of the creditors of Elsamex S.A.U. filed 
an application for its mandatory insolvency in March 2020. The said application 
was admitted, and judicial Insolvency Administrator appointed by the Madrid 
Mercantile Court on July 31, 2020. 
 

 The Insolvency Administrator considered and recommended a proposal by the 
local management to buy the sustainable business of Elsamex S.A.U and its 
subsidiaries at a value of EUR 5,000 including the debts of Elsamex except 
excluded debt. The excluded debts include (a) Group Debt and receivable, (b) 
Debts related to African projects, (c) liabilities arising out of the court order in 
Belate Tunnel matter wherein compensation has been awarded against Elsamex. 
The Management proposal was supported by a majority of the lenders of 
Elsamex S.A.U. The proposal was accepted by the Court on October 9, 2020. 

 
 The remaining assets which are not part of the sustainable business of Elsamex 

shall be liquidated by the Administrator. All the Shareholder/Group Debt 
including receivables from Elsamex are subordinated claims under the 
Insolvency Laws of Spain and will be resolved by the Administrator from the 
proceeds of liquidation. 

(v) ITNL Offshore Pte Ltd (IOPL), a wholly owned subsidiary in Singapore has 
been admitted to insolvency by the Singapore Court in the application filed by 
the Trustee of the Note holders. The Administrator has been appointed by the 
Court and the actions for liquidation are in process.  
 

8. Risks and Concerns 
  

Given the developments mentioned above, from the Company’s standpoint, the 
situation remains critical and the key concerns and risk envisaged are as under: 
 

(a) Completion of Divestment process for assets where binding bids have been 
accepted, in time bound manner to ensure resolution of these entities; 
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(b) Achieving timely settlements of incomplete roads projects and other 
compensation claims with respective Concessioning Authorities. Majority of 
these settlements are subject to judicial process; 

(c) Set up of InvIT platform after seeking all requisite approvals for transfer of 
ownership and economic benefit of the underlying SPVs to the creditors of the 
IL&FS Group Holdcos having exposure to these SPVs; 

(d) Completion of the Resolution process in accordance with approvals received 
from Hon’ble NCLAT; 

(e) Monitoring and reviewing the liquidity position of the Company, with assistance 
from the External Resolution Consultant appointed by  the New Board on key 
oversight functions such as (i) Preparing monthly cash budget (ii) Reviewing 
operational issues, (iii) Tracking key liquidity parameters, and (iv) Identifying 
avenues for cash generation/ preservation. 

(f) Revenues from toll road projects 

The revenue from toll collections will be significantly affected during the current 
financial year owing to restricted movement of fleet across various modes of 
transport because of Covid-19 outbreak that has put most of the country in a 
lockdown. However the down side is mitigated to some extent due to better than 
expected rebound in the traffic and resultant toll collections in the recent months 
post lifting of COVID-19 lock down 
 
In addition, since a significant portion of the Company's operational assets are 
toll-driven; any change in traffic growth rate will significantly impact earning 
potential. All toll revenues depend on number of vehicles plying on the road and 
may be affected with changes in traffic volumes. The traffic volume is directly 
or indirectly affected by factors beyond the Company’s control such as toll rates, 
fuel prices, affordability of automobiles, and the quality, convenience and travel 
time on alternate routes. In addition, the availability of alternate means of 
transport such as rail networks and air transport may also affect traffic volumes. 
Moreover, these cash flows are also affected by seasonal factors as the traffic 
tends to decrease during monsoon but increases during holiday seasons. The 
Company tries to maintain a balance between the annuity and toll projects and 
also looks to securitise future cash flows from toll receipts to reduce risk impact 

 
In view of the Company not undertaking any project development/construction 
activities at present there will be no risks related to Project Financing, Cost 
Overruns, Internal & External Credit Shortfall , Participation of Banks, Land 
Delays, Environment, Health and Safety issues relating to construction activities. 

 
9. Outlook 
 

Taking into account the various challenges facing the IL&FS Group, including the 
complexity posed by its structure, width of operating business, scale, group-wide 
levels of leverage, public interest, financial stability, legality, various stakeholder 
interests (including interests of the joint venture partners) and commercial feasibility, 
the  Board has put in place a resolution framework to have a timely resolution 
process, which is fair and transparent and incorporates well established legal 
principles and seeks to address concerns of all stakeholders of the IL&FS Group. The 
implementation of the resolution framework is presently under way and the Company 
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expects to make significant progress on various initiatives describe above in the year 
ending March 2021. 

10. Internal Control Systems and their Adequacy 
 

The Company had a risk management framework and compliance systems including 
the risk management policy adopted by the erstwhile management.  Given the 
circumstances in which the New Board was appointed on October 1, 2018, the New 
Board has reviewed and put in place a revised and updated risk management 
framework which takes into account the complexity of IL&FS Group structure and 
the situation with respect to operations/liquidity management. It has also 
implemented certain key initiatives to protect interests of the stakeholders in order to 
mitigate the risks being faced by the Company (and the IL&FS Group). 
 
The normal business operations of the Company as they existed until September 30, 
2018 have ceased. The New Board has taken certain steps to continue the current 
operations of the Company and its operational project SPVs and is focused on 
achieving resolution as mandated by NCLAT. 
 

An internal audit is carried out by independent Chartered Accountant firm which 
report findings and observations directly to the Audit Committee. The Internal 
Auditor’s scope and authority are derived from the Internal Audit Plan which is 
approved by the Audit Committee at the beginning of each financial year.  
 

Internal audits are conducted at periodic intervals and cover operations, accounting 
and finance, treasury, secretarial and administration functions. They also review the 
SOPs and report on the adequacy and effectiveness of internal controls, including 
internal controls on financial reporting. They also provide special reference to 
compliances, based on the audit plan. Internal audit reports are placed before the 
Audit Committee at regular intervals for review, discussion and suitable action. 
 
Every employee plays a key role in fostering a strong internal control environment of 
responsibility, accountability and ethical behaviour  

 
11. Financial and Operational Performance 

 
Standalone 

During 2019-20, the Company’s reported gross revenue of ₹ 232.42 Crore compared 
to ₹ 786.24 Crore in the previous year.  
 
Earnings before interest, tax, depreciation and amortisation (EBITDA) reduced to ₹ 
(168.30) Crore in 2019-20 compared to ₹ (931.65) in 2018-19.  
 
Financing cost for the year was ₹ 16.70 Crore compared to ₹ 1,275.55 Crore. The 
lower finance cost is on account of non-recognition of finance cost for the period 
April 1, 2019 to March 31.2020 in view of the NCLAT approving the cut-off date of 
October 15, 2108 in terms of the Resolution Framework submitted by the New Board 
vide its Judgement dated March 12, 2020. 
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As a result of the various events during the financial year 2018-19 which are more 
fully discussed in the notes to the Financial Statements, there was significant 
uncertainty around the recoverable amounts and valuations, and related provisions for 
impairment, of the various investments made and loans, trade and other receivables 
of the Company from its group companies. The Board in consultation with the 
Management has performed an assessment to determine the recoverability of the 
carrying amounts of the investments, loans, trade and other receivables from its 
subsidiaries and other entities. The assessment methodology is consistent with that 
applied in the previous financial year. Based on the same, the Company has made an 
impairment provision (on net basis) in respect of the balance of loans, receivables, 
Other financial assets, investments, fixed assets and invocation of Bank Guarantee 
from its subsidiaries and group companies aggregating to ₹ 383.84 Crore, ₹ (19.90) 
Crore, ₹ 0.18 Crore, ₹ 60.71 Crore, ₹ 32.51 and ₹ 310.64 Crore respectively, and 
recorded net gain on fair value changes of ₹ 3.95 Crore on financial assets measured 
at fair value through profit and loss. 

In the view of the Company, the impairment provision made is prudent and 
represents the economic substance of the amounts recoverable. 

Earnings per share on basic and diluted basis stood at ₹ (29.58) per share for the year 
ended March 31, 2020, against ₹ (516.79) per share for the year ended March 31, 
2019. 

12. Human Resources and Industrial Relations

Pursuant to defaults in obligations in terms of servicing of debts by the Company and
subsequent action by the Union of India suspending the Board of Directors of IL&FS,
the holding company, there was a lot of uncertainty amongst the employees. This
resulted in increased attrition rate across all level of the employees. Since then, the
Company has been facing capacity issues due to loss of key employees while meeting
the need for servicing information requirements and providing clarifications to
multiple investigating agencies, providing information to enable the ongoing asset
monetization and restructuring activities and meeting ‘going concern’ requirements.
The Management is taking all possible efforts to retain employees at all levels and is
in the process of recruiting talent from outside to ensure adequate manpower to cope
up with the ongoing resolution plan.

Your Company considers its employees the most valuable resource and ensures the
strategic alignment of HR practices to business priorities and objectives. The
Company strongly believes in fostering a culture of trust and mutual respect amongst
its employees and seeks to ensure that values and ethos are understood by everyone
and are the reference point in all people matters.

13. Cautionary Statement

Certain statements made in the Management Discussion and Analysis Report
relating to the Company’s objectives, projections, outlook, expectations,
estimates and others may constitute ‘forward looking statements’ within the
meaning of applicable laws and regulations. Actual results may differ from
such expectations, projections and so on whether express or implied. Several
factors could make significant difference to the Company’s operations. These
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include climatic conditions and economic conditions affecting demand and 
supply, Government regulations and taxation, natural calamities and so on, 
over which the Company does not have any direct control. 
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REPORT ON CORPORATE GOVERNANCE 
 
 
1. Company’s Philosophy on Corporate Governance  

 
The Company believes that adhering to corporate governance norms is essential to 
enhance shareholder value and achieve long term corporate goals. The Company is 
committed to operating in a regulated manner and create value for all the stakeholders. 

 
2. Board of Directors 
 

The Board is entrusted with the ultimate responsibility of the management, directions and 
performance of the Company. The Board acts on its own and through its duly constituted 
Committees. 

 
(i) Composition 
 

During the year under review, the Board of Directors comprised of four Members 
having expertise in their respective functional areas with wide range of skills and 
experience. All the Directors were appointed as Nominees representing Infrastructure 
Leasing & Financial Services Limited (IL&FS) pursuant to the Hon’ble NCLT vide 
its Order dated October 1, 2018. 
 
Pursuant to SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, the composition of Board of Directors of the listed entity shall have optimum 
combination of Executive and Non-executive Directors with at least one Woman 
Director and not less than fifty percent of the Board of Directors shall comprise of 
Non-Executive Directors. However, in exercise of the powers under Section 242(2)(4) 
of the Companies Act, 2013, the NCLT vide its Order dated April 26, 2019 has 
granted dispensation with the requirement for appointment of Independent and 
Women Director pursuant to Section 149 of the Companies Act, 2013. In view 
thereof, the Company has not appointed Independent and Women Directors.  
 
The Board of Directors comprised of the following during the year under review:   

 
Name Designation 

Mr. Vineet Nayyar Director 
Mr. C. S. Rajan Director 
Mr. Nand Kishore Director 
Mr. Bijay Kumar Director (effective May 21, 2019)  

 
Mr. Bijay Kumar and Mr. Vineet Nayyar resigned as Directors of the Company 
effective August 7, 2020 and November 1, 2020 respectively.  
 
On November 11, 2020, the Board appointed Mr. Subrata Kumar Mitra and Dr. 
Jagadip Narayan Singh as Independent Directors on the Board of the Company. 
Consequent thereto, the Board of Directors comprise of the following: 
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Name Designation 
Mr. C. S. Rajan Director 
Mr. Nand Kishore Director 
Mr. Subrata Kumar Mitra Independent Director 
Dr. J. N. Singh Independent Director 

 
The Key Managerial Personnel of the Company during the year under review are as 
below: 

 
Name Designation 

Mr. Dilip Bhatia Chief Executive Officer 
Ms. Shaivali Parekh Chief Financial Officer (till January 31, 2020) 
Mr. Mohit Bhasin Chief Financial Officer (effective February 1, 2020) 
Mr. Krishna Ghag Company Secretary 

During the year under review 7 meetings were held as follows: 

(i) April 23, 2019, (ii) May 21, 2019, (iii) September 04, 2019, (iv) October 30, 2019, 
(v) November 28, 2019, (vi) January 28, 2020 and (vii) March 24, 2020  
 
The Company provides information as set out in Regulation 17 to 27 of SEBI 
(LODR) Regulations, 2015 to the Board and its Committees from time to time and to 
the extent applicable and relevant along with the Agenda accompanied with 
explanatory notes thereto to all the Directors. Presentations are made by the 
Management on required topics at the Meetings of the Board of Directors providing 
status on operations of the projects, financials, etc. 
 

(ii) Category & Attendance of Directors 

The names and categories of the Directors on the Board as at March 31, 2020, their 
attendance at the Board Meetings held during FY 2019-20, along with the number of 
directorships and committee memberships held by them in other companies as on 
March 31, 2020 are given below. The directorships in other companies exclude those 
held in private limited companies, associations, companies incorporated outside India 
and alternate directorships. The Chairmanship / Membership of the Committees 
include memberships of Audit and Stakeholders’ Relationship Committees. The 
details of attendance of the Directors at the Annual General Meeting (AGM) held on 
June 30, 2020 are also provided in the table below: 

 

Name 
 

Category 
 

Attendance at 
the Board 

Meetings and 
Annual General 

Meeting 

Number of 
Directorships in 

other public 
companies 

Number of 
Committee positions 
held in other public 

companies 

  Board AGM Chairman Director Chairman Member 
Mr. 
Chandra 
Shekhar 
Rajan 
 

Non-
Executive 
Director 

 

7 Yes - 7 - 5 
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Mr. Vineet 
Nayyar 
 

Non-
Executive 
Director 

 

7 Yes - 6 - 2 

Mr. Nand 
Kishore  
 

Non-
Executive 
Director 

 

7 Yes - 9 5 3 

Ms. Bijay 
Kumar  
(appointed 
effective 
May 21, 
2019) 
 

Non-
Executive 
Director 

 

6 Yes - 7 1 1 

The details of directorships held by the Directors of the Company in other public listed 
companies is given below: 
 

Sr. No. Name of Director Name of Listed Company Category 
1.  Mr. Vineet Nayyar 1. The Great Eastern 

Shipping Company 
Limited 

2. Infrastructure Leasing 
and Financial Services 
Limited 

Independent Director 
 
 
Non-Executive Director 

2.  Mr. Chandra Shekhar 
Rajan 

1. IL&FS Engineering 
And Construction 
Company Limited 

2. Infrastructure Leasing 
and Financial Services 
Limited 

3. Noida Toll Bridge 
Company Limited 

Non-Executive Director 
 
 
Managing Director  
 
 
Non-Executive Director 

3.  Mr. Nand Kishore 1. Infrastructure Leasing 
and Financial Services 
Limited 

2. IL&FS Investment 
Managers Limited 

Non-Executive Director 
 
 
Non-Executive Director 

4.  Mr. Bijay Kumar 1. Infrastructure Leasing 
and Financial Services 
Limited 

2. IL&FS Engineering 
And Construction 
Company Limited 

Deputy Managing 
Director 
 
Non-Executive Director 

 
(iii) Disclosure of relationships between Directors inter-se 

 
None of the Directors of the Company are related inter-se. 
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(iv) Independent Directors  
 

In terms of the provisions of the Section 149 of the Companies Act, 2013 (“the Act”) 
and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“LODR Regulations”), the Company is required to appoint Independent Directors. In 
view of the inability of the Board to induct Independent Directors, the Hon’ble 
National Company Law Tribunal on April 26, 2019 had passed an order granting 
dispensation from appointment of independent and women directors on the Board of 
IL&FS and its group companies including the Company. Since there were no 
Independent Directors appointed on the Board of the Company, the convening of a 
separate Meeting of Independent Directors/Familiarisation Programme was not 
required during the year under review. 
 
 

(v)  Performance Evaluation of Directors, Board / Committees 
 

The purpose and intent of Board evaluation is in essence linked to extension or 
continuation of the term of appointment of the Directors appointed by the Members of 
the Company, based on the process of evaluation carried out by the Independent 
Directors and the Board. 
  

You are aware that on October 1, 2018, Union of India (“UOI”) (acting through the 
Ministry of Corporate Affairs) had filed a petition with Hon’ble NCLT seeking 
immediate suspension of the Board of Directors of IL&FS and appointment of a new 
Board of Directors, amongst others, on the grounds of mismanagement and 
compromise in corporate governance norms and risk management by the erstwhile 
Board of the Company and that the affairs of the Company being conducted in a 
manner prejudicial to the public interest. Pursuant to the above developments, the 
New Board of IL&FS also initiated reconstitution of the Board of Directors of the 
Group companies including the Company and nominated 4 Directors on the Board of 
the Company. 

 
The New Board members appointed by the NCLT are akin to Independent Directors 
and not Independent Directors. Further, the requirement of appointing Independent 
Directors has been dispensed by NCLT Order dated April 26, 2019 for IL&FS and the 
group companies. In the absence of Independent Directors, the process of Board 
evaluation would anyway be redundant due to non-applicability of relevant provisions 
of the Companies Act, 2013 and SEBI (LODR) Regulation, 2015. In view thereof, the 
Board has not followed the process of performance evaluation of the Board, 
Committees and the Directors during the FY 2019-20. However, an application has 
been made to MCA with a view to seek appropriate dispensation from the NCLT 
seeking exemption from the applicability of the provisions of Section 178 (2) and 
Schedule IV (VII & VIII) of the Companies Act, 2013 and the SEBI (LODR) 
Regulation, 2015. 
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3. Committees of the Board 
 

 (I) Audit Committee 
 

(i) The Audit Committee was reconstituted by the Board on April 23, 2019 post expiry of 
the term of Independent Directors on March 31, 2019 as follows: 

  

 
 
 
 

(ii) However, the constitution was not in accordance with the provisions of Section 177 of 
the Companies Act, 2013 read along with Rules framed thereunder and Regulation 18 
of SEBI (LODR) Regulation, 2015 since the Company has not appointed Independent 
Directors on the Board. The Company has been dispensed from appointment of 
Independent Directors pursuant to the NCLT Order as stated hereinabove. 
 

(iii) During the year under review 7 meetings were held as follows:  
  

 (a) September 04, 2019, (b) November 13, 2019, (c) November 28, 2019, (d) 
December 23, 2020, (e) January 09, 2020, (f) January 28, 2020 and (g) March 24, 
2020. 
 

(iv) The composition of the Audit Committee as at March 31, 2020, category of Members   
and attendance at the meetings held during the year are given below: 
 

Name of Director 
 Designation Category No. of Meetings 

Held Attended 
 
Mr. Nand Kishore  
 

Chairman Non-Executive  7 7 

 
Mr. Vineet Nayyar 
 

Member Non-Executive 7 7 

 
Mr. Chandra 
Shekhar Rajan 
 

Member Non-Executive 7 7 

  
The Chief Executive Officer and Chief Financial Officer attended the meetings. Mr. 
Bijay Kumar, Director also attended the meetings. The representatives of the Statutory 
Auditors were also present at the meetings wherever required. Mr. Krishna Ghag, 
Company Secretary is the Secretary of the Audit Committee.  

 
(v) The role of the Committee, inter alia includes, the following: 
 

(1) oversight of the Company’s financial reporting process and the disclosure of its 
financial information to ensure that the financial statement is correct, sufficient 
and credible; 

Sr. 
No. 

Name of Director Designation 

1.  Mr. Nand Kishore Chairman 
2. Mr. CS Rajan Member 
3. Mr. Vineet Nayyar Member 
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(2) recommendation for appointment, remuneration and terms of appointment of 
auditors; 

 
(3) approval of payment to statutory auditors for any other services rendered by them; 
 
(4) reviewing, with the management, the annual financial statements and auditor's 

report thereon before submission to the board for approval, with particular 
reference to: 

 
(a) matters required to be included in the director’s responsibility statement to be 

included in the board’s report in terms of clause (c) of sub-section (3) of 
Section 134 of the Companies Act, 2013; 

(b) changes, if any, in accounting policies and practices and reasons for the same; 
(c) major accounting entries involving estimates based on the exercise of 

judgment by management; 
(d)  significant adjustments made in the financial statements arising out of audit 

findings; 
(e) compliance with listing and other legal requirements relating to financial 

statements; 
(f) disclosure of any related party transactions; 
(g) modified opinion(s) in the draft audit report 
 

(5) reviewing, with the management, the quarterly financial statements before 
submission to the board for approval; 

 
(6) reviewing, with the management, the statement of uses / application of funds 

raised through an issue (public issue, rights issue, preferential issue, etc.), the 
statement of funds utilized for purposes other than those stated in the offer 
document / prospectus / notice and the report submitted by the monitoring agency 
monitoring the utilisation of proceeds of a public or rights issue, and making 
appropriate recommendations to the board to take up steps in this matter; 

 
(7) reviewing and monitoring the auditor’s independence and performance, and 

effectiveness of audit process; 
 
(8) approval or any subsequent modification of transactions of the listed entity with 

related parties; 
 
(9) scrutiny of inter-corporate loans and investments; 
 

(10) valuation of undertakings or assets of the listed entity, wherever it is necessary; 
 

(11) evaluation of internal financial controls and risk management systems; 
 
(12) reviewing, with the management, performance of statutory and internal auditors, 

adequacy of the internal control systems; 
 

(13) reviewing the adequacy of internal audit function, if any, including the structure 
of the internal audit department, staffing and seniority of the official heading the 
department, reporting structure coverage and frequency of internal audit; 
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(14) discussion with internal auditors of any significant findings and follow up there 
on; 

 
(15) reviewing the findings of any internal investigations by the internal auditors into 

matters where there is suspected fraud or irregularity or a failure of internal 
control systems of a material nature and reporting the matter to the board; 

 
(16) discussion with statutory auditors before the audit commences, about the nature 

and scope of audit as well as post-audit discussion to ascertain any area of 
concern;  

 
(17) to look into the reasons for substantial defaults in the payment to the depositors, 

debenture holders, shareholders (in case of non-payment of declared dividends) 
and creditors;  

 
(18) to review the functioning of the whistle blower mechanism; 
 
(19) approval of appointment of chief financial officer after assessing the 

qualifications, experience and background, etc. of the candidate; 
 

(20) carrying out any other function as is mentioned in the terms of reference of the 
audit committee by SEBI from time to time. 

 
(21) reviewing the utilization of loans and/ or advances from/investment by the 

holding company in the subsidiary exceeding rupees 100 Crore or 10% of the 
asset size of the subsidiary, whichever is lower including existing loans / 
advances / investments existing as on the date of coming into force of this 
provision. 

 
(22) The audit committee shall mandatorily review the following information: 

 
(i) management discussion and analysis of financial condition and results of 

operations; 
(ii) statement of significant related party transactions (as defined by the audit 

committee), submitted by management; 
(iii) management letters / letters of internal control weaknesses issued by the 

statutory auditors; 
(iv) internal audit reports relating to internal control weaknesses; and the 

appointment, removal and terms of remuneration of the chief internal 
auditor shall be subject to review by the audit committee 

(v) Statement of deviations: 
 

(i) quarterly statement of deviation(s) including report of monitoring 
agency, if applicable, submitted to stock exchange(s) in terms of 
Regulation 32(1) 

(ii) annual statement of funds utilized for purposes other than those stated 
in the offer document/prospectus/notice in terms of Regulation 32(7) 
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(II) Stakeholders’ Relationship Committee

(i) The Board has constituted ‘Stakeholders’ Relationship Committee’ to comply
with the provisions of Section 178 of the Companies Act, 2013 and the rules
framed thereunder. The Committee has been constituted to resolve the
grievances of the security holders including those related to transfer of shares,
non-receipt of annual report and non-receipt of declared dividends.

(ii)  During the year under review, 1 meeting was held on November 28, 2019.

(iii) The Stakeholders’ Relationship Committee was reconstituted by the Board on
April 23, 2019 post expiry of the term of Independent Directors on March 31,
2019 as follows:

However, the constitution was not in accordance with the provisions of Section 
178 of the Companies Act, 2013 read along with Rules framed thereunder and 
Regulation 20 of SEBI (LODR) Regulation, 2015 since the Company has not 
appointed Independent Directors on the Board. The Company has been dispensed 
from appointment of Independent Directors pursuant to the NCLT Order as stated 
hereinabove. 

(iv) The Composition of the Committee as at March 31, 2020, category of its
Members and their attendance at the meetings held during is given below:

 

 
(v) During the year under review, the Company received no complaint from Equity

Shareholder. However, the Company has received complaints from 96 Debenture
Holders regarding nonpayment of interest and Principal which are yet to be
resolved in view of moratorium on debt servicing applicable to the Company

(vi) Krishna Ghag, Vice President and Company Secretary is designated as
Compliance Officer.

Sr. No. Name of Director Designation 
1. Mr. Vineet Nayyar Chairman 
2. Mr. C.S. Rajan Member 
3. Mr. Nand Kishore Member 

Name of Director Designation Category No. of Meetings 
Held Attended 

Mr. Vineet Nayyar 
Chairman Non-Executive 1 1 

Mr. Nand Kishore 
Member Non-Executive 1 1 

Mr. C. S. Rajan 
Member Non-Executive 1 1 
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 (III)  Nomination and Remuneration Committee 

(i) The Nomination and Remuneration Committee was reconstituted by the Board 
on April 23, 2019 post expiry of the term of Independent Directors on March 
31, 2019 as follows: 

 
 

 

 

However, the constitution was not in accordance with the provisions of 
Section 178(1) of the Companies Act, 2013 read along with Rules framed 
thereunder and Regulation 19 of SEBI (LODR) Regulation, 2015 since the 
Company has not appointed Independent Directors on the Board. The 
Company has been dispensed from appointment of Independent Directors 
pursuant to the NCLT Order as stated hereinabove. 

  
The Committee met 2 times during the year under review i.e. on May 21, 2019 
and January 28, 2020. 

(ii) The composition of the Committee as at March 31, 2020, category of 
Members and attendance at the meetings held during the year are given below:  

 
Name of the 

Director Designation Category No. of Meetings 
Held Attended 

Mr. C. S. Rajan Chairman Non-Executive 2 2 
Mr. Nand Kishore Member Non-Executive 2 2 
Mr. Vineet Nayyar Member Non-Executive 2 2 

 
The Chief Executive Officer and Company Secretary also attended the 
meetings. 

(iii)  The terms of reference of the Committee inter alia include: 
 

(1) formulation of the criteria for determining qualifications, positive attributes 
and independence of a director and recommend to the board of directors a 
policy relating to, the remuneration of the directors, key managerial 
personnel and other employees; 

 
(2) formulation of criteria for evaluation of performance of independent 

directors and the board of directors; 
 
(3) devising a policy on diversity of board of directors; 
 
(4) identifying persons who are qualified to become directors and who may be 

appointed in senior management in accordance with the criteria laid down 
and recommend to the board of directors their appointment and removal 

 

Sr. No. Name of Director Designation 
1.  Mr.  C.S. Rajan Chairman 
2.  Mr. Nand Kishore Member 
3.  Mr. Vineet Nayyar Member 
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(5) whether to extend or continue the term of appointment of the independent 
director, on the basis of the report of performance evaluation of 
independent directors 

 
(iv)    Managerial Remuneration Policy 

 
The erstwhile Board of the Company had adopted “Managerial Remuneration 
Policy” on November 11, 2014 which had defined a Selection Criteria for 
appointment of Directors, qualification, positive attributes, independence of 
the Directors including remuneration payable and other matters as prescribed 
under the Companies Act, 2013 and LODR Regulations. The Managerial 
Remuneration Policy and Selection Criteria for Directors is available on the 
website of the Company. 

Remuneration to Executive/ Non-Executive Directors 

The Non-Executive Directors are paid remuneration by way of Sitting fees 
only. A sitting fee of ₹ 25,000 and ₹ 15,000 per Meeting is paid (subject to 
deduction of tax at source) to Non-Executive Directors for attending meetings 
of the Board and Committees respectively.   

 
The details of sitting fees paid / payable to the Non-Executive Directors for FY 
2019-20 is given below: 
 

Sr. 
No. 

Name of Director Amount in Rupees 

(a)  Mr. C.S. Rajan 3,40,000 
(b)  Mr. Vineet Nayyar  Nil 
(c)  Mr. Nand Kishore 3,40,000 
(d)  Mr. Bijay Kumar 1,50,000 

Total 8,30,000 
       

None of the Directors held any shares of the Company as on March 31, 2020.  
Further, none of the Directors had any material pecuniary relationship or 
transactions with the Company. 

 
(IV)  Corporate Social Responsibility Committee 

 
(i) The Board has constituted a Corporate Social Responsibility (CSR) Committee 

in compliance with the provisions of Section 135 of the Companies Act, 2013 
and Rules framed thereunder, to oversee and advise on the activities to be 
carried out under the CSR Policy adopted by the Company.  

 
(ii) A Meeting of the Committee was held on November 28, 2019 during the year 

under review. 
 

(iii) The CSR Committee was reconstituted by the Board on April 23, 2019 post 
expiry of the term of Independent Directors on March 31, 2019 as follows: 
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(iv) However, the constitution was not in accordance with the provisions of 
Section 135 of the Companies Act, 2013 read along with Rules framed 
thereunder since the Company has not appointed Independent Directors on the 
Board. The Company has been dispensed from appointment of Independent 
Directors pursuant to the NCLT Order as stated hereinabove. 
 

(v) The composition of the Committee as at March 31, 2020, category of 
Members and attendance at the meetings held during the year are given below:  
 

Name of 
Director 

 
Designation Category 

No. of Meetings 

Held Attended 
Mr. Vineet 
Nayyar Chairman Non-Executive 1 1 

Mr. Nand 
Kishore Member Non-Executive 1 1 

Mr. C. S. Rajan Member Non-Executive 1 1 
 
4. General Meetings 
 

The details of the immediately preceding three Annual General Meetings (AGM) held are 
given below: 
 
Financial 

Year 
 

Date / 
time 

Venue  Special Resolutions 

2016-17 August 
29, 2017, 
11:00 a.m. 

Y. B. Chavan Auditorium, 
Gen. J. Bhosale, Marg, 
Mumbai 400 021 

Issue of Non-Convertible 
Debentures  

2017-18 September 
4, 2018, 
11:00 a.m. 

Y. B. Chavan Auditorium, 
Gen. J. Bhosale, Marg, 
Mumbai 400 021 

1) Issue of Non-Convertible 
Debentures 

2) Amendments to Articles of 
Association 

2018-19 June 30, 
2020,  
3:00 p.m. 

Through Video Conference None 

 
No approval was sought by way of postal ballot during the year under review. 

 
5. Disclosures 

  
(i) Accounting Policies 

 
The standalone financial statements are prepared in accordance with accounting 
principles generally accepted in India, including the Accounting Standards specified 

Sr. No. Name of Director Designation 
1.  Mr.   Vineet Nayyar  Chairman 
2.  Mr. Nand Kishore Member 
3.  Mr.  C.S. Rajan Member 
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under Section 133 of the Act, read with the Companies (Indian Accounting Standards) 
Rules, 2015, as amended. The significant accounting policies under Ind AS applied 
consistently are set out in the notes to the standalone and consolidated financial 
statements 

 
(ii) Related Party Disclosures 

 
The erstwhile Management had developed a Related Party Transactions Policy & 
Framework which was reviewed and recommended by the then Audit Committee and 
approved by the erstwhile Board which is uploaded on the Company’s website and is 
available on the link: 
http://www.itnlindia.com/application/web_directory/Company%20Policies/2019/RPT%
20Policy%20(Amended).pdf 
 
All Related Party Transactions that were entered into during the Financial Year were on 
an arm’s length basis and were in the ordinary course of business. Since the 
consolidated financials for the FY 2018-19 have not been adopted till date, the 
materiality of the transactions entered into with related parties could not be ascertained. 
However, considering materiality based on the standalone financials of FY 2018-19, 
one material transaction entered into by the Company has been reported in accordance 
with Regulation 23 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 as disclosed in Form AOC-2 annexed 
as Annexure VII to the Directors Report.  
 

(iii) Code of Business Conduct 
 

The erstwhile Board of Directors had adopted a Code of Conduct at its meeting held on 
May 13, 2014 which lays down various principles of ethics and compliance. The Code 
has been circulated to all the erstwhile Directors and employees of the Company and 
has also been uploaded on the Company’s website. All the members of the erstwhile 
Board and Senior Management personnel have affirmed compliance with the 
Company’s Code of Conduct. A declaration to this effect by the Chief Executive 
Officer forms part of this report. 
 
Further, the Company had also adopted the following Policies and can be viewed on the 
link provided below 

 
Name of the Policy Weblink 

Code of Conduct for Board 
of Directors & Senior 
Management 

http://www.itnlindia.com/application/web_directory/Company%20
Policies/code_conduct.pdf 
 

Code of Conduct to 
Regulate, Monitor and 
Report Trading by 
Insiders 

http://www.itnlindia.com/application/web_directory/Company%20
Policies/insider_ trading_code_compl.pdf 
 
 

Code of Conduct for 
Independent Directors 

http://www.itnlindia.com/application/web_directory/Company%20
Policies/Code_of_ Independent_Directors.pdf 
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Corporate Social 
Responsibility Policy 

http://www.itnlindia.com/application/web_directory/Company%20
Policies/Corporate%20Social%20Responsibility%20Policy.pdf 
 

Management 
Remuneration Policy 

http://www.itnlindia.com/application/web_directory/Company
%20Policies/Managerial%20Remuneration%20Policy.pdf 

Policy for Related Party 
Transactions 

http://www.itnlindia.com/application/web_directory/Company%20
Policies/ITNL%20RPT%20Policy.pdf 

Policy for determining 
Material Subsidiaries 

http://www.itnlindia.com/application/web_directory/Company
%20Policies/Material%20Subsidiaries%20Policy.pdf 

Policy on Preservation and 
Archival of documents 

http://www.itnlindia.com/application/web_directory/Company%20
Policies/2015/Policy%20for%20Preservation%20and%20Archiv
al%20of%20Documents.pdf 

Policy for Determination 
of Materiality and 
Dissemination of 
Information 

http://www.itnlindia.com/application/web_directory/Company%20
Policies/2015/Dec2015/Policy%20for%20Determination%20of
%20Materiality%20and%20Dissemination%20of%20Informati
on.pdf 

Whistle Blower Policy http://www.itnlindia.com/application/web_directory/Company
%20Policies/Whistle%20Blower%20Policy.pdf 

Dividend Distribution 
Policy 

http://www.itnlindia.com/application/web_directory/Company
%20Policies/2017/Dividend%20Distribution%20Policy.pdf 

 
(iv) Risk Management Framework 

 
Given the circumstances in which the New Board of IL&FS, the promoter was 
appointed on October 1, 2018, the New Board has reviewed and put in place a revised 
and updated risk management framework which takes into account the complexity of 
IL&FS Group structure and the situation with respect to operations/liquidity 
management. It has also implemented certain key initiatives to protect interests of the 
stakeholders in order to mitigate the risks being faced by the Company (and the IL&FS 
Group) 
 

(v) During the year under review, the Company had not raised any capital  
 

(vi) The Company does not have a material non-listed Indian subsidiary as at March 31, 
2020 in terms of the provisions of  Regulation 24 of SEBI (LODR) Regulations, 2015  

 
(vii) Presentations if any made to the Institutional Investors and Analysts, if any are sent to 

the Stock Exchanges and posted on the Company’s website from time to time. 
 

(viii) The Company has not submitted quarterly/ half yearly financial statements from the 
quarter ended September 30, 2018 onwards till date of this report except the results for 
the financial year ended March 31, 2019 on June 4, 2020. In view thereof, the stock 
exchanges have initiated action by transferring the equity shares of the Company to “Z” 
category (‘BZ’ series) wherein trades shall take place on ‘Trade for Trade’ basis and 
have also levied penalties.  However, the Company has from time to time has submitted 
reasons in detail for such non-compliance to the stock exchanges and requested to not 
take any coercive/pecuniary actions against the Company on account of the 
circumstances mentioned therein and also the moratorium granted by the National 
Company Law Appellate Tribunal to the IL&FS Group including the Company. 
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(ix) The Company has complied with all the mandatory requirements under the provisions 

of Regulation 17 to Regulation 27 and Clause (b) to (i) of sub-regulation (2) of 
Regulation 46 of SEBI (LODR) Regulations, 2015 relating to Corporate Governance 
for the period April 1, 2019 to March 31, 2020 except to the extent waivers have been 
granted by the Hon’ble NCLT with respect to the non-appointment of Independent and 
Woman Director. 

(x) An audit of the Share Capital is conducted every quarter by a qualified Practising 
Company Secretary to reconcile the total admitted capital with both the depositories 
namely, National Securities Depository Limited and Central Depository Services 
(India) Limited and the total issued and listed capital. The reports confirmed that the 
total issued/paid up capital were in agreement with the total number of shares held by 
the members both in physical form and dematerialised form  

 
(xi) Compliance with Non-Mandatory requirements: 

(a) The financials for the year ended March 31, 2020 has certain qualifications which 
are included in the Directors’ Report along with responses thereto. 

(b) The Internal Auditor directly reports to the Audit Committee 
 

(xii) During the year under review, there were no instances reported pursuant to the Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 
2013. 
 

(xiii) The Compliance certificate from M/s Mehta & Mehta, Company Secretaries in 
Practice regarding compliance of conditions of corporate governance shall be annexed 
with the Directors’ report.  
 

(xiv) A certificate stating that none of the directors on the Board of the Company have been 
debarred or disqualified from being appointed or continuing as directors of companies 
by the SEBI/Ministry of Corporate Affairs or any such statutory authority issued by  
M/s Kaushal Dalal & Associates, Company Secretaries in Practice, forms part of this 
report.   

 
6. Means of Communication  
 

The Quarterly and Annual Financial Results as and when approved by the Board were 
published in Economic Times and Maharashtra Times and also filed with the Stock 
exchanges and displayed on the Company’s website: www.itnlindia.com. The official 
news releases are intimated to the Stock Exchanges and displayed on the Company’s 
website.   
 
In view of the continuing COVID–19 Pandemic Lockdown and pursuant to SEBI 
Circulars dated March 26, 2020, April 17, 2020 and May 12, 2020, publication of 
advertisements in newspapers for all the events scheduled were exempted till June 30, 
2020. The Annual Standalone Financial Results for the year ended March 31, 2019 
adopted on June 4, 2020 were only filed with the stock exchanges and displayed on the 
Company’s website and not published in the newspapers. 
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The Company’s website: www.itnlindia.com provides comprehensive information about 
its business. In the “Investors Relations” Section, important events and information 
relating to the Company is uploaded. Presentations made to Institutional Investors / 
Analysts, if any is also displayed on the website.  
 
A Management Discussion & Analysis Statement forms a part of this Annual Report 
 

7. General Shareholder Information: 
 

I. Annual General 
Meeting(AGM) Day/Date, 
Time, Venue 

: Thursday, December 31, 2020 at 3:00 p.m. 
(IST) through Video Conference (“VC”) / Other 
Audio Visual Means (“OAVM”) 
 

II. Financial year : 1st April 2019 to 31st March 2020 
 

III. Date of Book Closure  : Friday, December 25, 2020 to Thursday, 
December 31, 2020 (both days inclusive) 
 

IV. Dividend Payment Date  : No dividend has been recommended by the 
Board. 
 

V. Listing on Stock Exchanges : (i) National Stock Exchange of India Limited 
(NSE) 
(ii) BSE Limited (BSE) 
 
Listing fees for the financial year 2019-20 have 
been paid to both the Stock Exchanges  
 

VI. Scrip Code  : 
: 

NSE - IL&FSTRANS EQ  
BSE - 533177  
 

VII. Market Price Data (High/Low during each month) on NSE & BSE:  
 

Month NSE BSE 
  High Low High Low 

Apr-19 5.4 4.9 5.99 4.95 
May-19 3.9 3.6 5.2 3.2 
Jun-19 2.95 2.75 3.96 2.62 
Jul-19 2.65 2.55 3.16 2.53 
Aug-19 1.7 1.7 2.62 1.63 
Sep-19 2.6 2.6 3.02 1.48 
Oct-19 2.3 2.1 3.89 2.09 
Nov-19 2.25 2.1 2.56 2.08 
Dec-19 2.1 2 2.39 1.9 
Jan-20 1.85 1.75 2.35 1.66 
Feb-20 1.65 1.55 2 1.52 
Mar-20 1.2 1.1 1.55 1.05 
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VIII. Performance of the Company’s share price in comparison with NSE NIFTY and 
BSE SENSEX during the FY 2019-20 

 

 
 

 
                     

IX. Registrar and Share Transfer Agents: 
 
 Name & Address : Link Intime India Private Limited 

C-101, 247 Park, LBS Marg,  
Vikhroli (West), Mumbai 400 083 

Telephone No :  +91 22 4918 6200/ 1800 1020 878 
Fax :  +91 22 4918 6060 

 Email :   mumbai@linkintime.co.in  
 
X. Share Transfer System 

 
The share transfer requests received for physical shares at the Registrar and Share 
Transfer Agents are processed and delivered within a month from the date of 
lodgement, if the documents are complete in all respects. Requests for dematerialisation 
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/ rematerialisation of shares are processed and confirmation given to the depositories 
within the prescribed time 
 
According to the SEBI directive securities of listed companies can be transferred only 
in the dematerialised form, with effect from April 1, 2019. Accordingly, the 
shareholders holding shares in physical form are requested to dematerialise their 
shareholding and thereafter update their bank account with their respective Depository 
Participants  
 
Shares held in the dematerialised form are electronically transferred on the 
Depositories. The RTA of the Company periodically receives the beneficiary holdings 
from the Depositories which enables the RTA to update their records for sending all 
corporate communications, dividend warrants, etc. 

 
XI. Distribution of shareholding as on March 31, 2020 
 

Number of 
Equity Share 

holdings 

Number of 
Shareholders 

Percentage of 
total 

Shareholders 

No. of 
Shares 

Percentage 
of total 
Shares 

1-500 47081 78.85 63,82,524 1.94 
501-1000 5291 8.86 43,78,050 1.33 
1001-2000 3140 5.26 48,55,907 1.48 
2001-3000 1231 2.06 31,91,094 0.97 
3001-4000 615 1.03 22,24,279 0.68 
4001-5000 563 0.94 26,77,620 0.81 

5001-10000 911 1.53 68,72,277 2.09 
10001 & above 877 1.47 29,83,78,276 90.70 

Total 59,709 100.00 32,89,60,027 100.00 
 

XII. Shareholding Pattern as on March 31, 2020 
 

Sr. 
No. 

Category No. of 
Shares 

Percentage 

1 Promoter Holding 23,65,82,632 71.92 
2 Promoter Group Holding 42,66,368 1.30 
3 Financial Institutions / Banks  21,15,460 0.64 
4 Foreign Portfolio Investors 11,424,241 3.47 
5 Bodies Corporate 65,63,509 2.00 
6 Foreign Bodies Corporate 0 0.00 
7 NRI 2,415,561 0.73 
8 Individuals  6,27,72,643 19.08 
9 Clearing Members 2,57,974 0.08 

10 HUF 25,61,448 0.78 
11 Trusts 191 0.00 

 TOTAL 32,89,60,027 100 
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XIII. Dematerialisation of Shares as on March 31, 2020 
 

The shares of the Company are compulsorily traded in electronic mode and are 
available for trading with both the depositories in India namely, National Securities 
Depository Limited and Central Depository Services (India) Limited. As on March 31, 
2020, 32,89,60,027 shares representing 99.99% of the Company’s total paid-up share 
capital (including 73.22% held by the Promoter & Promoter Group) were held in 
dematerialised mode and only 5,658 shares held by public were being held in physical 
form. 
 

XIV. Equity Shares in the suspense account: 
 

There are no shares remaining unclaimed and lying in the Suspense Account of the 
Company.  

 
XV. Transfer of unclaimed / unpaid amounts to the Investor Education and Protection 

Fund: 
 

  Pursuant to Sections 124 and 125 of the Act read with the Investor Education and 
Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 
(“IEPF Rules”), dividend, if not claimed for a period of 7 years from the date of 
transfer to Unpaid Dividend Account of the Company, are liable to be transferred to the 
Investor Education and Protection Fund (“IEPF”).  

 
  Further, all the shares in respect of which dividend has remained unclaimed for seven 

consecutive years or more from the date of transfer to unpaid dividend account are 
liable for transfer to IEPF. The Company sends periodical reminders to the shareholders 
to enable them to claim dividends to avoid transfer of the same to IEPF Authority. 
Notices in this regard are also published in the newspapers and the details of unclaimed 
dividends and shareholders whose shares are liable to be transferred to the IEPF 
Authority, are uploaded on the Company’s website: 
http://www.itnlindia.com/invrelation.aspx?page_ID=24&Sec_ID=5 

 
  In light of the aforesaid provisions, the Company has during the year under review, 

transferred to IEPF, the unclaimed dividends outstanding for 7 years. Further, shares in 
respect of which dividend has not been claimed for 7 consecutive years or more as 
stated above have also been transferred to the demat account of IEPF Authority. 

 
  The details of unclaimed dividends and shares transferred to IEPF are as follows: 
 

Financial Year Amount of unclaimed 
dividend transferred 

(Amount in ₹) 

Number of Shares 
transferred 

2010-11 1,90,229 514 
2011-12 1,87,900 3,953 
2012-13 5,62,324 1,476 

   
Members may claim the shares/dividend transferred to IEPF by making an application 
to IEPF Authority in Form IEPF-5 as per the IEPF Rules. The said form is available on 
the website of IEPF viz. http://www.iepf.gov.in/IEPFA/ corporates.html  
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XVI. The Company has not issued any GDR/ADR Warrants or any other convertible 
instruments 

 
XVII. The Company does not have any manufacturing plant 

 
XVIII. Address for correspondence: 

 
IL&FS Transportation Networks Limited 
The IL&FS Financial Centre, 
C-22, G-Block, Bandra – Kurla Complex, 
Bandra (East), Mumbai 400 051 
Telephone: + 91 22 26533333 
Fax: + 91 22 2653 3295 
Email: itnlinvestor@ilfsindia.com  
 

Debenture Trustees: 
IDBI Trusteeship Services Limited 
Mr. Subrat Udgada, Vice President 
Asian Building, Ground Floor, 17,  
R. Kamani Marg, Ballard Estate, 
Mumbai – 400 001 
Tel: +91 22 4080 7001  
Fax: +91 22 6631 1776 
 

Link Intime India Private Limited 
Registrar & Share Transfer Agent 
C-101, 247 Park, LBS Marg,  
Vikhroli (West) - Mumbai 400 083 
Telephone No: +91 22 4918 6200/ 
 1800 1020 878 
Fax: +91 22 4918 6060 
Email: mumbai@linkintime.co.in    
 

Vistra ITCL (India) Limited 
Senior Vice President 
The IL&FS Financial Centre, 3rd Floor, 
Plot C- 22, G- Block, Bandra-Kurla 
Complex, 
Bandra (East), Mumbai – 400 051 
Tel: +91 (22) 2659 3535,  
Fax: +91 (22) 2653 3297 
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CERTIFICATE ON CORPORATE GOVERNANCE 
 
To,  
The Members, 
IL&FS TRANSPORTATION NETWORKS LIMITED 
 
We have examined the compliance of conditions of Corporate Governance by IL&FS 
Transportation Networks Limited (hereinafter referred as “Company”) for the Financial year 
ended March 31, 2020 as prescribed under Regulations 17 to 27, clauses (b) to (i) of sub-regulation 
(2) of regulation 46 and paras C, D and E of Schedule V of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter referred as “Listing 
Regulations”).  
 
Further, we  inform that pursuant to Order of National Company Law Tribunal (NCLT) dated 
01.10.2018, previous Board of Directors were suspended on the Board of ILFS, the holding Company 
and new Board of Directors were appointed in terms of provisions of Section 242(2)(k) of the Act and 
the  changes in the composition of the Board of Directors of the Company that took place were carried 
out in compliance with the provisions of the Act, except the appointment of Woman Director and 
Independent Directors which was subsequently exempted pursuant to NCLT Order No. 3638/2018 
dated April 26, 2019. 
 
We state that compliance of conditions of Corporate Governance is the responsibility of the 
management, and our examination was limited to procedures and implementation thereof adopted by 
the Company for ensuring compliance with conditions of Corporate Governance. It is neither an audit 
nor an expression of opinion on the financial statements of the Company. 
 
In our opinion, and to the best of our information and according to our examination of the relevant 
records and the explanations given to us, we certify that the Company has complied with the 
conditions of Corporate Governance as prescribed under Listing Regulations subject to the following 
observations as mentioned in Annexure A 
 
We further state that such compliance is neither an assurance as to the future viability of the Company 
nor the efficiency or effectiveness with which the management has conducted the affairs of the 
Company. 
 
This certificate is issued solely for the purposes of complying with Listing Regulations and may not 
be suitable for any other purpose. 
 
Note: Certification on this Certificate of Corporate Governance is done on the basis of documents 
made available to us in electronic form (i.e. scanned copies vide e-mail) by the Management of the 
Company as the Company is functioning remotely from another location and such documents will be 
verified physically after the office is reopened. 
 
For Mehta & Mehta, 
Company Secretaries 
(ICSI Unique Code P1996MH007500) 
 
Sd/- 
Atul Mehta 
Partner  
 
FCS No: 5782 Place: Mumbai UDIN: F005782B001421878 
CP No.: 2486 Date: December 07, 2020  
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ANNEXURE A 
 

SR. 
NO. 

PARTICULARS 

1.  Pursuant to the NCLT Order No. 3638/2018dated April 26, 2019 the company has 
been granted exemption from appointing independent directors as provided in 
Regulation 17(1)(b) of SEBI (Listing Obligations & Disclosure Requirements) 
Regulations, 2015 (“the Regulations”) and Section 149 of the Act and woman 
director as provided in provided in Regulation 17(1)(a) of SEBI (Listing 
Obligations & Disclosure Requirements) Regulations, 2015 and Section 149 of the 
Companies Act, 2013 (“the Act”) accordingly there were no requisite number of 
Independent Directors and Woman Director in the Company.  
 
Further as per the aforesaid exemption since the Company is not required to 
appoint Independent Director and Woman Director, the composition of the 
following committees are not as per the requirements under the Regulations: 
 

a. Audit Committee as provided in Regulation 18(1) & (2) of the Regulations. 
b. Nomination and Remuneration Committee as provided in Regulation 19(1) 

& 19(2) of the Regulations and Section 178 of the Act 
c. Stakeholders Relationship Committee in Regulation 20(2A) of the 

Regulations and Section 178(5) of the Act. 
d. Independent Director on the board of Unlisted material subsidiaries as 

provided in Regulation 24(1) of the Regulations. 
e. Holding the Meeting of Independent Directors as provided in Regulation 

25(3) of the Regulations 
 

2.  Since the Company has defaulted on the compliance of the financial statements, it 
has not complied with the following; 
 
a. Compliance Certificate as per part B of Schedule II as certified by the Chief 

Executive Officer and Chief Financial Officer was not placed before the Board 
of Directors as required under Regulation 17(8)of the Regulations during the 
year the under review; 

b. The disclosures for Related party transactions as per Regulation 23(9) of the 
Regulations for the half year ended September 30, 2019 & March 31, 2020 
were not submitted to the Stock Exchange. 
 

3.  As provided in Regulation 18(2)(a) of the Regulations, the gap between two audit 
committee meetings exceeded 120 days i.e. one meeting was held on February 25, 
2019 thereafter another meeting was held on September 04, 2019. 
 

4.  The Annual Compliance certificate as provided in Regulation 24A of the 
Regulations, for the financial year ending on 31st March 2019 was required to be 
submitted within 60 days from the end of the Financial Year i.e. on or before 30th 
May 2019 was submitted with a delay of 15 days on June 15, 2019.  
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Declaration regarding Compliance by Board Members and Senior Management 
Personnel with the Company’s Code of Conduct 

(Pursuant to Regulation 34(3) and Schedule V Para D of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015) 

 
 
To, 
The Members of 
IL&FS Transportation Networks Limited 
The IL&FS Financial Centre,  
Plot No C22 G Block,  
Bandra Kurla Complex,  
Bandra (E), Mumbai – 400051. 
 
This is to confirm that the Company has adopted a Code of Conduct for the Board of 
Directors and the employees of the Company. The Code has been circulated to all the 
members of the Board of Directors and the employees of the Company, which is also 
uploaded on the Company’s website, www.itnlindia.com   
 
I hereby confirm that the Company has in respect of the financial year ended March 31, 2020 
received from all the members of the Board of Directors and the Senior Management 
Personnel a declaration of compliance with the Code of Conduct of the Company as 
applicable to them. 
 
For IL&FS Transportation Networks Limited 
 
Sd/- 
Dilip Bhatia 
Chief Executive Officer 
 
Place : Mumbai 
Date : December 7, 2020 
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
(Pursuant to Regulation 34(3) and Schedule V Para C Clause (10)(i) of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015) 
 
To, 
The Members of 
IL&FS Transportation Networks Ltd 
Plot No. C 22, G Block, The IL&FS Financial Centre,  
Bandra-Kurla Complex, Bandra (East),  
Mumbai, Maharashtra, 400051 
 
I have examined the relevant registers, records, forms, returns and disclosures received 
from the Directors of IL&FS Transportation Networks Limited (hereinafter called “the 
Company”) having CIN: L45203MH2000PLC129790 and registered office at Plot No. C 
22, G Block, The IL&FS Financial Centre, Bandra-Kurla Complex, Bandra (East), 
Mumbai-400051, produced before me by the Company for the purpose of issuing this 
Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 
10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 
 
In my opinion and to the best of my information and according to the verifications 
(including Directors Identification Number (DIN) status at the portal www.mca.gov.in) as 
considered necessary and explanations furnished to me by the Company & its officers, I 
hereby certify that none of the Directors on the Board of the Company as stated below for 
the Financial Year ending on 31st March, 2020 have been debarred or disqualified from 
being appointed or continuing as Directors of companies by the Securities and Exchange 
Board of India, Ministry of Corporate Affairs or any such other Statutory Authorities.  

 
Sr. 
No. 

Name of Director DIN Date of appointment 
in Company 

1 Mr. Vineet Nayyar 00018243 25-10-2018 
2 Mr. Chandra Shekhar Rajan 00126063 25-10-2018 
3 Mr. Bijay Kumar 07262627 21-05-2019 
4 Mr. Nand Kishore 08267502 15-11-2018 

 
Ensuring the eligibility of for the appointment / continuity of every Director on the Board is 
the responsibility of the management of the Company. My responsibility is to express an 
opinion on these based on my verification. This certificate is neither an assurance as to the 
future viability of the Company nor of the efficiency or effectiveness with which the 
management has conducted the affairs of the Company. 

 
 

For Kaushal Dalal & Associates 
Company Secretaries 

 
Sd/- 

Kaushal Dalal 
 Date: 07th December, 2020                   Proprietor  
Place: Mumbai                M. No: 7141 CP No: 7512  

                                 UDIN: F007141B001422709 
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12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai - 400 028, India 
 Tel: +91 22 6819 8000 
 

 

 

 

Chartered Accountants  

 

           S R B C & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318                            Regd. Office : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata-700 016 

 

INDEPENDENT AUDITOR'S REPORT 

 
 

To the Members of IL&FS Transportation Networks Limited  

 

Report on audit of standalone Ind AS financial statements  

 

Disclaimer of Opinion 

 

We were engaged to audit the accompanying standalone Ind AS financial statements of IL&FS Transportation 

Networks Limited  (the "Company"), which comprise the standalone Balance Sheet as at March 31, 2020, the 

standalone Statement of Profit and Loss including the Other Comprehensive Income, the standalone Cash Flow 

Statement and the standalone Statement of Changes in Equity for the year then ended, and notes to the financial 
statements, including a summary of significant accounting policies and other explanatory information. 

 

We do not express an opinion on the accompanying standalone Ind AS financial statements of the Company. Because 

of the significance of the matters described in the Basis for Disclaimer of Opinion and Material Uncertainty Related 

to Going Concern sections of our report, we have not been able to obtain sufficient appropriate audit evidence to 

provide a basis for an audit opinion on the accompanying standalone Ind AS financial statements. 

 

Basis for Disclaimer of Opinion 

 

The matters in Paragraphs 1 to 15 below should be read with Note 1.2 to the accompanying standalone Ind AS 

financial statements which discusses certain key events of the year including reconstitution of the board of directors 

of the Company effective October 1, 2018 and Note 1.3 to the accompanying standalone Ind AS financial statements 
regarding the resolution process followed by the board of directors in relation to the Company's operations, as well 

as the relevant notes referred to herein below. 

 

1. (a) As mentioned in Note 1.5 to the accompanying standalone Ind AS financial statements, on January 1, 2019, 

the Company, its Holding Company (Infrastructure Leasing & Financial Services Limited) and its fellow 

subsidiary (IL&FS Financial Services Limited) received orders from the National Company Law Tribunal for 

the reopening and recasting of their accounts in respect of financial years 2013-14 to 2017-18, under Section 

130 of the Companies Act 2013. Such process of reopening and recasting of prior years' accounts is currently 

in progress; 

 

(b) As mentioned in Note 1.6 to the accompanying standalone Ind AS financial statements, the Board of 
Directors of the Holding Company have initiated a third-party forensic examination of various matters of the 

Company for the period April 2013 to September 2018, which is currently ongoing; 

 

(c) As mentioned in Note 1.7 to the accompanying standalone Ind AS financial statements, there are ongoing 

investigations by various regulatory authorities on the Company including investigation in respect of 

borrowings obtained from the third parties having outstanding balance amounting to Rs. 1,183.40 Crores as at 

March 31, 2020 as fully described in Note 1.19 to the accompanying standalone Ind AS financial statements;  

 

(d) As mentioned in Note 1.8 to the accompanying standalone Ind AS financial statements, management is in 

the process of reconciling claims received with its books of account and has recorded additional liabilities 

amounting to Rs. 54.47 Crores during the current year.   

 
Consequently, the accompanying standalone Ind AS financial statements do not include any possible 

adjustments arising from the aforesaid matters other than mentioned in 1 (d), including to the extent these may 

affect prior period comparatives presented therein.  
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Chartered Accountants  

Page 2 of 11 

IL&FS Transportation Networks Limited  

Independent Auditor’s report on the standalone Ind AS Financial Statement for the year ended March 31, 2020 

 

2. We draw attention to Note 1.12 and Note 1.13 to the accompanying standalone Ind AS financial statements 

which explains the uncertainties involved in determining the recoverable value considered for determining  

provision for impairment and expected credit loss on investments, loans, trade and other receivables 

respectively (collectively referred to as “Receivable Balances”) during the current year: 
 

a) The recoverable amount is subject to finalisation of the claim management process of subsidiaries and joint 

ventures and their audited financial statements. Further, the distribution mechanism applied for determining 

recoverable amount is not in accordance with distribution mechanism approved by National Company Law 

Appellate Tribunal (‘NCLAT’) vide its order dated March 12, 2020; 
 

b) Recoverable amount considered in case of certain Receivable Balances is based on binding financial 

proposals approved by the Board of Directors and are subject to requisite approvals and acceptance of the 

Letter of Intent by the successful bidder and the bid value has not been adjusted for any subsequent events; 

 

c) Recoverable amount for certain Receivable Balances is based on cash flow projections prepared by 

management as at March 31, 2020 except in few cases wherein it is based on fair valuation reports as at 

September 30, 2018 which are subject to various internal and external factors including significant 

assumptions / estimates / judgments. Further, as explained in Note 1.12, recoverable value does not consider 

the impact of fair valuation exercise being undertaken by the management in respect of entities proposed to 

be transferred to Infrastructure Investment Trust (InvIT);  
 

d) As further explained in Note 1.12 to the accompanying standalone Ind AS financial statements, the 

recoverable amount for certain Receivable Balances does not consider the requirement of the relevant Ind 

AS standards due to non-availability of the necessary and/or complete information in respect thereof. 

Further, recoverable amount in respect of under construction projects is subject to finalisation / acceptance 

/ disbursement of settlement amount by the respective authorities.  

 

In view of the above uncertainties involved and absence of sufficient appropriate audit evidence to support the 

assumptions / estimates / judgements used in determination of recoverable amount for computing the 

impairment / expected credit loss, we are unable to comment on the possible effects of changes, on account of 

aforesaid factors, on these standalone Ind AS financial statements. 

 
3. As mentioned in Note 1.18 of the accompanying standalone Ind AS financial statements, the Company has 

recognised impairment provision on selected items of property, plant and equipment based on the fair valuation 

report obtained as at March 31, 2020. We are unable to obtain sufficient and appropriate evidence to verify the 

fair value considered for the respective assets. 

 

4. As mentioned in Note 3 (c) of the accompanying standalone Ind AS financial statements, the Company has 

valued its investment property as per Ready Reckoner rate as notified by the Maharashtra State Government and 

is not in accordance with relevant Ind AS. 

 

5. As mentioned in Note 1.18 of the accompanying standalone Ind AS financial statements, the Company has not 

carried out analysis for determination of net realisable value as per Ind AS 2 ‘Inventories’ of its Inventories. 
Further, no physical verification for inventories has been carried out. Consequently, the accompanying 

standalone Ind AS financial statements do not include any possible adjustments in this regard.  

 

6. As mentioned in Note 1.11 of the accompanying standalone Ind AS financial statements, the Company is in the 

process of reconciling the completeness and status of financial guarantees, performance guarantees, letter of 

awareness, letter of comfort, letter of assurance, sponsor guarantees, other arrangements and corporate 

guarantees extended by it to / on behalf of its group (including overseas subsidiaries) / third parties in the period 

prior to September 30, 2018, pending which, the Company has not recognised resultant liabilities  except to the 

extent recognised in the current year amounting to Rs. 310.64 Crores, in the accompanying standalone Ind AS 

financial statements. Consequently, the accompanying standalone Ind AS financial statements do not include 

any possible adjustments in this regard. 
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Chartered Accountants  

Page 3 of 11 

IL&FS Transportation Networks Limited  

Independent Auditor’s report on the standalone Ind AS Financial Statement for the year ended March 31, 2020 

 

7. As mentioned in Note 5 (d) to the accompanying standalone Ind AS financial statements, the Company had 

assigned Loans given to its subsidiaries and joint venture in earlier years to a Bank on a Recourse basis and 

derecognized the said financial asset from the balance sheet amounting to Rs. 1,000 Crores. Accordingly, 

financial assets and financial liabilities included in these standalone Ind AS financial statements for the current 

year and previous year are understated by the said amount.  

 

8. As mentioned in Note 24 (a) of the accompanying standalone Ind AS financial statements, a third-party forensic 

audit, in respect of construction costs and other operating expenses incurred in respect of various projects, is 

currently ongoing. Hence, we are unable to comment on any possible impact on the construction cost and other 

operating expenses and other consequential impact on the accompanying standalone Ind AS financial statements, 

if any.  

 

9. As mentioned in Note 1.10 to the accompanying standalone Ind AS financial statements, pending management's 

determination of the financial and other consequences of the litigations stated in the said note, no adjustments 

have been made to the accompanying standalone Ind AS financial statements in this regard. 

 

10. As mentioned in Note 1.9 to the accompanying standalone Ind AS financial statements, the Company is not in 

compliance with certain requirements / provisions of applicable laws and regulations as more fully stated in that 

note. Pending final determination by management of the financial and other consequences arising from such 

non-compliances, no adjustments have been made to the accompanying standalone Ind AS financial statements. 

 

11. As mentioned in Note 1.14 to the accompanying standalone Ind AS financial statements, pending completion of 

audit of financial statements of various subsidiaries, associates and joint ventures as at and for the year ended 

March 31, 2020 / December 31, 2019, and/or the related completion of the inter-company balances reconciliation 

process, we are unable to comment on the adjustments that may be required and the consequential effects on the 

standalone Ind AS financial statements and disclosures of related party transactions and balances in Note 41, to 

the accompanying standalone Ind AS financial statements.  

 

12. We have not received audit evidence as follows: 

 

a) Reconciliation of differences with banks mentioned in Note 1.17 to the accompanying standalone Ind AS 

financial statements aggregating Rs. 167.53 Crores which includes direct credits by bank and unreconciled 

differences in bank reconciliation statements including direct debits by banks aggregating Rs. 167.48 

Crores, which are in the process of being reconciled by the Company; 

 

b) Reconciliation with vendors/ sub-contractors as mentioned in Note 24 (b) to the accompanying standalone 

Ind AS financial statements accounted in the previous year; 

 

c) Responses to our request for direct balance confirmations towards borrowings of Rs. 4,145.64 Crores, Bank 

balances of Rs. 97.75 Crores, certain Trade receivable balances aggregating to Rs. 149.02 Crores, certain 

loans and advances aggregating to Rs. 459.47 Crores and certain trade payables of Rs. 573.35 Crores and 

confirmation from banks / financial institutions in respect of details of securities, lien, collaterals, guarantees 

etc.    

Accordingly, we are unable to comment on the consequential effects of the above, on the accompanying 

standalone Ind AS financial statements. 

 

13. As fully described in the Note 4 (i) to the accompanying standalone Ind AS financial statements, during the 

previous year, the Company had invested Rs. 172.60 Crores in the units of Real Estate Assets Performance Fund 

– I, a SEBI registered Fund, measured at fair value amounting to Rs. 67.68 Crores as at March 31, 2020 (Rs. 

63.73 Crores as at March 31, 2019). We have not been provided with the commercial substance and rationale of 

the said investment including related expenses incurred in the previous year and the audited financial statements 

of the said Fund as at March 31, 2020 and March 31, 2019. Hence, we are unable to comment on the fair value 

of the said investment and other impact on the standalone Ind AS financial statements, if any. 
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Chartered Accountants  

Page 4 of 11 

IL&FS Transportation Networks Limited  

Independent Auditor’s report on the standalone Ind AS Financial Statement for the year ended March 31, 2020 

 

14. With respect to following transactions recorded in the previous year, we are unable to obtain sufficient and 

appropriate evidence about the underlying commercial substance and rationale of such transactions and 

consequential impact on the accompanying standalone Ind AS financial statements: 

 

a) Amounts paid during the previous year to certain related parties which are classified as loans amounting 

to Rs. 7.50 Crores was fully impaired during the previous year as fully described in Note 5 (c) to the 

accompanying standalone Ind AS financial statements; 

 

b) Construction cost and other direct expenses verified by us on a test check basis, amounting to Rs.  52.26 

Crores as fully described in Note 24 (a) to the accompanying standalone Ind AS financial statements and 

in respect Miscellaneous expenses amounting to Rs. 3.50 Crores as fully described in Note 29 (c). 

 

15. As fully described in the Note 1.5 to the accompanying standalone Ind AS financial statements and further 

noted in paragraph 1 of our report stated above, the following transactions/matters relating to Financial year 

2017-18 will be considered by management along with the process of reopening / recasting of accounts in 

respect of financial years 2013-14 to 2017-18 pending which the comparative information has not been restated: 

 

a) Sale of equity shares of Moradabad Barely Expressway Limited (MBEL) and Gujarat Road 

Infrastructure Company Limited (GRICL) which had resulted in gain amounting to Rs. 126 Crores in 

Financial year 2017-18 and subsequently during the previous year these investments were acquired by 

Real Estate Assets Performance Fund and the investment was made by the Company in units of the said 

Fund, as fully described in Note 4(i) to the accompanying standalone Ind AS financial statements; 
 

b) Transfer of equity shares of wholly owned subsidiary Rajasthan Land Holdings Limited (RLHL) to Pario 

Developers Private Limited (‘Pario’) (which was treated as an associate) in exchange for preference 
shares issued by Pario which had resulted in gain amounting to Rs. 147.50 Crores in the Financial year 

2017-18 as fully described in Note 4(j) to the accompanying standalone Ind AS financial statements. 

 

Consequently, during the year ended March 31, 2019, the matters referred in (a) and (b) above resulted in 

charge on account of impairment/fair valuation of investment in units and preference shares amounting to 

Rs. 223.54 Crores. 

 

Material Uncertainty Related to Going Concern  

 
We refer to Note 1.15 to the accompanying standalone Ind AS financial statements. The Company has incurred a 

loss (including other comprehensive income) of Rs. 974.57 Crores for the year ended March 31, 2020 and has net 

liabilities of Rs. 14,859.70 Crores as at March 31, 2020. The Company has also suffered consistent downgrades in 

its credit ratings since September 2018, as a result of which the Company's ability to raise funds has been substantially 

impaired, with normal business operations being substantially curtailed. These conditions, along with other matters, 

set forth in that note, indicate the existence of a material uncertainty that may cast significant doubt about the 

Company's ability to continue as a going concern.  

 

Emphasis of matter 

 

As stated in Note 1.16 to the accompanying standalone Ind AS financial statements, the Company has not accounted 
for contractual interest income from its subsidiaries, associates, joint ventures and third parties of Rs. 703 Crores on 

a gross basis and contractually payable finance costs on borrowings of Rs.1,759 Crores, (excluding penal / other 

interest and charges), for the period from April 1, 2019 to March 31, 2020 (Rs. 322 Crores of contractual interest 

income and Rs. 745 Crores of contractually payable finance cost for the period October 16, 2018 to March 31, 2019 

respectively) pursuant to an order passed by NCLAT specifying October 15, 2018 as cut-off date for initiation of 

resolution process. This treatment is different from the applicable accounting standards specified under section 133 

of the Act. 

 

Our disclaimer of opinion on the accompanying standalone Ind-AS financial statements as above is not further 

modified in respect of the above matter. 
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Other matter 

 

The comparative financial information included in the accompanying standalone Ind AS financial statements are 

basis the standalone Ind AS financial statements for the year ended March 31, 2019 on which we have issued a 

disclaimer of opinion dated June 04, 2020.  The matters stated in paragraphs 1 to 15 and paragraph which describes 

the material uncertainty relating to going concern are continuing in nature from the previous year. 

 

Responsibilities of Management and Those Charged with Governance for the Standalone Ind AS Financial 

Statements  
 

The Company's Board of Directors are responsible for the matters stated in section 134(5) of the Act with respect to 

the preparation of the accompanying standalone Ind AS financial statements that give a true and fair view of the 

financial position, financial performance, changes in equity and cash flows of the Company in accordance with the 

accounting principles generally accepted in India, including the accounting standards specified under section 133 of 

the Act. 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 

were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the accompanying standalone Ind AS financial statements that give a true and fair 

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

In preparing the accompanying standalone Ind AS financial statements, the Board of Directors are 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. 

 

Those Board of Directors are also responsible for overseeing the Company's financial reporting process. 

 

Auditor's Responsibilities for the Audit of the Standalone Ind AS Financial Statements  

 

Our responsibility is to conduct an audit of the Company's standalone Ind AS financial statements in accordance with 
Standards on Auditing and to issue an auditor's report. However, because of the matters described in the Basis for 

Disclaimer of Opinion and Material Uncertainty Related to Going Concern sections of our report, we were not able 

to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion on the accompanying standalone 

Ind AS financial statements. 

We are independent of the Company in accordance with the ethical requirements that are relevant to our audit of the 

financial statements and we have fulfilled our other ethical responsibilities in accordance with these requirements. 

 

 

Report on Other Legal and Regulatory Requirements 

 

1. As required by the Companies (Auditor's Report) Order, 2016 (the "Order"), issued by the Central Government 

of India in terms of sub-section (11) of section 143 of the Act, we give in the "Annexure 1" a statement on the 
matters specified in paragraphs 3 and 4 of the Order. 

 

2. As required by section 143(3) of the Act, we report that: 

 

(a) We have sought all the information and explanations which to the best of our knowledge and belief were 

necessary for the purpose of audit, but to the extent described in the Basis of Disclaimer of Opinion section 

above, were unable to obtain such information; 

 

(b) Proper books of accounts as required by law have been kept by the Company so far as it appears from our 

examination of those books, except to the extent stated in the Basis of Disclaimer of Opinion section above;  

 
(c) Read with the matters stated in the Basis for Disclaimer of Opinion section of our report, the standalone 

Balance Sheet, the standalone Statement of Profit and Loss (including the Other Comprehensive Income), 

159



Chartered Accountants 

Page 6 of 11 

IL&FS Transportation Networks Limited 

Independent Auditor’s report on the standalone Ind AS Financial Statement for the year ended March 31, 2020 

the standalone Cash Flow Statement and standalone Statement of Changes in Equity dealt with by this report 

are in agreement with the books of account; 

(d) Due to the possible effects of the matters described in the Basis for Disclaimer of Opinion section above,

we are unable to state whether the aforesaid standalone Ind AS financial statements comply with the

Accounting Standards specified under Section 133 of the Act, read with the Companies (Indian Accounting

Standards) Rules, 2015, as amended;

(e) The matters described in the Basis for Disclaimer of Opinion and Material Uncertainty Related to Going

Concern sections above, in our opinion, may have an adverse effect on the functioning of the Company;

(f) In pursuance of the National Company Law Tribunal (NCLT) order dated October 5, 2018 read with Note

1.3 to the accompanying standalone Ind AS financial statements, directors proposed by the Union of India

and appointed by NCLT shall not attract disqualification under section 164 of the Act. Accordingly,

reporting requirement as per section 143 (3) (g) of the Act is not applicable to the Company;

(g) The reservations relating to the maintenance of accounts and other matters connected therewith are as stated

in the Basis for Disclaimer of Opinion section above;

(h) With respect to the adequacy of the internal financial controls over financial reporting of the Company with

reference to the accompanying standalone Ind AS financial statements and the operating effectiveness of

such controls, refer to our separate report in "Annexure 2" to this report. That report expresses a disclaimer

of opinion on the Company's internal controls over financial reporting for the reasons stated therein;

(i) According to the information and explanations given by the management, and on an overall examination of

the financial statements, the Company has not paid or provided any managerial remuneration under the

provisions of section 197 read with Schedule V to the Companies Act during the year;

(j) Except for the possible effects of the matters described in the Basis for Disclaimer of Opinion section above,
with respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the

Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of our information

and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its

standalone Ind AS financial statements – Refer Note 37 and Note 1.10 to the accompanying

standalone Ind AS financial statements;

ii. The Company did not have any long-term contracts including derivative contracts for which there

were any material foreseeable losses; and

iii. There are no amounts which were required to be transferred to the Investor Education and Protection

Fund by the Company.

For S R B C & CO LLP 

Chartered Accountants  

ICAI Firm Registration Number: 324982E/E300003 

per Suresh Yadav   
Partner 

Membership No.: 119878 

UDIN: 20119878AAAAKZ4003 

Place of Signature: Mumbai  

Date: December 7, 2020 
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Annexure 1 referred to in paragraph 1 under the heading "Report on other legal and regulatory 

requirements" of our report of even date 

Re: IL&FS Transportation Networks Limited (the "Company") 

(i) (a)  The Company has maintained proper records showing full particulars, including quantitative details

except actual location of moveable assets are not updated for all such assets. 

(b) All the fixed assets have not been physically verified by the management during the year, however

subsequent to the year end, physical verification of all the assets have been carried out by the Company.

As mentioned in Note 2 to the accompanying standalone Ind AS financial statements, material
discrepancies noted on such physical verification carried out during the year and subsequent to the year

end has been dealt appropriately in the books of account.

(c) According to the information and explanations given by the management the title deeds of immovable

properties included in property, plant and equipment are held in the name of the Company except one

immovable property having carrying amount of Rs. 6.84 Crores as at March 31, 2020 for which title

deed was not available with the Company and hence, we are unable to comment on the same.

Nature of Immovable Property As at March 31, 2020 (Rs. In Crores) 

 Gross Block  Net Block 

Unit 1, 25th Floor, GIFT Tower 1, GIFT City, 

Gandhinagar – Gujarat  

 8.08  6.84 

(ii) The management has not conducted physical verification of its inventories during the year. Hence, we are

unable to comment on discrepancies between physical and book records.

(iii) According to the information and explanations given to us, the Company has granted loans, secured or

unsecured to companies covered in the register maintained under section 189 of the Companies Act, 2013.

Pending the outcome of the investigations stated in paragraphs 1(b) and 1(c) of the Basis of Disclaimer of

Opinion section of our auditor’s report on the financial statements and having regard to the matters
mentioned in Note 1.6 and Note 1.7 to the accompanying standalone Ind AS financial statements, we are

unable to comment whether the terms and conditions of the loans are not prejudicial to the interest of the

Company as required by clause 3 (iii) (a) of the Order. Further we are unable to comment on payment of

principal and payment of interest and overdue balance as required by the provisions of clause 3 (iii) (b) and

(c) of the Order.

(iv) In our opinion and according to the information and explanations given by the management the Company
has not granted any loans covered under section 185 of the Companies Act, 2013. Further based on the

information and explanation given to us, the Company is in the business of providing infrastructural facilities

and hence provisions of section 186 of the Companies Act, 2013 do not apply to the Company, however,

the Company is in compliance of section 186(1) of Companies Act, 2013.

(v) The Company has not accepted any deposits within the meaning of Sections 73 to 76 of the Act and the

Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, the provisions of clause 3 (v)

of the Order are not applicable to the Company.

(vi) We have broadly reviewed the books of account maintained by the Company pursuant to the rules made by

the Central Government for the maintenance of cost records under section 148 (1) of the Companies Act,

2013, and are of the opinion that prima facie, the specified accounts and records have been made and
maintained. We have not, however, made a detailed examination of the same.

(vii) (a) Undisputed statutory dues including provident fund, employees' state insurance, goods and service tax, cess,

tax deducted at source, service tax, value added tax, duty of customs and other statutory dues applicable to 

the Company have not been deposited regularly with the appropriate authorities, there have been serious 

delays in large number of cases. The provisions relating to sales tax and duty of excise are not applicable to 

the Company. 
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(b) According to the information and explanations given to us, and except for the possible effects of the matter

stated in paragraph 10 of the Basis for Disclaimer of Opinion section of our auditor's report on the financial

statements, undisputed dues in respect of provident fund, employees’ state insurance, income-tax, service

tax, sales-tax, duty of custom, duty of excise, value added tax, goods and service tax, cess and other statutory

dues which were outstanding as per the Company's books of account, at the year end, for a period of more

than six months from the date they became payable, are as follows:

Name of 

the Statute 

Nature of 

the Dues 

Amount 

outstanding as at 

March 31, 2020* 

Amount paid 

subsequent to 

year-end 

Period to which 

the amount 

relates 

Due Date 

Goods and 
Service 

Tax Act 

Goods and 
service tax 

liability 

98.91 - April 2018 to Sep 
2018 

Various dates 

6.57 6.57 October 2018 to 

September 2019 

Various dates 

Income 

Tax Act 

Tax 

Deducted 

at Source 

16.32 - Aug 2018 to Sept 

2018 

Various dates 

0.01 0.01 Mar 2019 31 May 2019 

Labour 

Welfare 

Fund Act 

Labour 

Welfare 

Fund 

11.67 - Sep 2017 to 

Sept 2018 

Various dates 

1.25 1.25 Mar 2019 31 Mar 2019 

* excluding interest liability on non-payment of dues.

Note: With respect to Goods and Service tax, in the absence of sufficient information made available to us, 

we are unable to determine the amount outstanding for a period of more than 6 months. 

(c) According to the records of the Company, and except for the possible effects of the matter stated in

paragraph 10 of the Basis for Disclaimer of Opinion section of our auditor's report on the financial
statements, the dues of income-tax, sales-tax, service tax, duty of custom, duty of excise, value added tax

and cess on account of any dispute as per the Company's books of account, are as follows:

Name of the 

statute 

Nature of the dues Unpaid 

Amount 

(Rs.in 

Crore) 

Period to 

which 

the 

amount 

relates 

Forum where the dispute is 

pending 

Finance Act, 

1994 

Service Tax 0.60 2012-13 CESTAT 

Madhya Pradesh 

VAT Act, 2002 

Value Added Tax 0.09 2012-13 MP Commercial Tax Appellate 

Board 

Value Added Tax 

and Entry Tax 

0.08 2013-14 MP Commercial Tax Appellate 

Board / 1st Appellate authority 

0.07 2014-15 Additional Commissioner 

0.03 2015-16 Deputy Commissioner of 
commercial Tax 

Punjab VAT Act, 

2005 

Value Added Tax 0.20 2013-14 Deputy Excise and Taxation 

Commissioner(A) 

Maharashtra 

VAT Act, 2002 

Value Added Tax 10.36 2010-11 Deputy Commissioner 

(viii) According to the information and explanations given by the management, the Company has delayed in

repayment of loans or borrowings to the financial institutions, banks or government and dues to the

debenture holders during the year. Further, pending the outcome of the investigations and other matters

stated in paragraphs 1 (b), 1 (c) and 1 (d) of the Basis of Disclaimer of Opinion section of our auditor’s
report on the financial statements, we are unable to comment on the amount and period of default.
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(ix) According to the information and explanations given by the management and audit procedures performed

by us, the Company has not raised any money way of initial public offer / further public offer / debt

instruments) and term loans hence, reporting under clause (ix) is not applicable to the Company and hence

not commented upon.

(x) As a consequence of the various matters resulting in the change in operational status of the Company, as

more fully described in Note 1.2 and Note 1.3 to the accompanying standalone Ind-AS financial statements,

and having regard to and pending final outcome of the various matters described in the Basis for Disclaimer

of Opinion section above, based upon the audit procedures performed by us and according to the information
and explanations given by the management, we are unable to report on fraud by the Company or on the

Company by the officers and employees of the Company during the year.

(xi) According to the information and explanations given to us and on an overall examination of the financial

statements, the Company has not paid or provided any managerial remuneration under the provisions of

section 197 read with Schedule V to the Companies Act during the year hence, reporting under clause 3 (xi)

is not applicable to the Company and hence not commented upon.

(xii) In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause 3 (xii) of the order

are not applicable to the Company and hence not commented upon.

(xiii) As discussed in paragraph 11 of the Basis for Disclaimer of Opinion section of our auditor's report on the
accompanying standalone Ind-AS financial statements, pending completion of audit of financial statements

of various subsidiaries, associates and joint ventures as at and for the year ended March 31, 2020, and/or the

related completion of the inter-company balances reconciliation processes, the Company has not recorded

any adjustments that may be required in this regard. Accordingly, except for the possible effects of the

matter stated in paragraph 11 and 12 (c)  of the Basis for Disclaimer of Opinion section of our auditors'

report on the financial statements, we report that the transactions with the related parties are in compliance

with Section 177 and Section 188 of the Companies Act 2013.  Further, in view of the matter stated in

paragraph 11 and paragraph 12 (c) of the Basis for Disclaimer of Opinion section of our auditor's report on

the financial statements, we are unable to comment as to whether details disclosed in the notes to the

accompanying standalone Ind-AS financial statements, as required by the applicable accounting standards,

are adequate.

(xiv) According to the information and explanations given to us and on an overall examination of the balance

sheet, the Company has not made any preferential allotment or private placement of shares or fully or partly

convertible debentures during the year under review and hence not commented upon.

(xv) According to the information and explanations given by the management, the Company has not entered into

any non-cash transactions with directors or persons connected with him as referred to in section 192 of

Companies Act, 2013.

(xvi) According to the information and explanations given to us, the provisions of section 45-IA of the Reserve

Bank of India Act, 1934 became applicable to the Company during the previous year as the Company had

satisfied the ‘principal business test’ as at March 31, 2019. The Company has not taken any action
subsequently in this regard. According to the information and explanations given to us by the management,

during the current year the ‘principal business test’ is not satisfied.

For S R B C & CO LLP 

Chartered Accountants  

ICAI Firm Registration Number: 324982E/E300003 

per Suresh Yadav    

Partner 

Membership No.: 119878 
UDIN: 20119878AAAAKZ4003 

Place of Signature: Mumbai 

Date: December 7, 2020 
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE 

STANDALONE IND AS FINANCIAL STATEMENTS OF IL&FS TRANSPORTATION NETWORKS 

LIMITED   

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies 

Act, 2013 ("the Act") 

We were engaged to audit the internal financial controls over financial reporting of IL&FS Transportation Networks 

Limited (the "Company") as of March 31, 2020, in conjunction with our audit of the accompanying standalone Ind 

AS financial statements of the Company for the year ended on that date.  

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial controls based on the 

internal control over financial reporting criteria established by the Company considering the essential components of 

internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued 

by the Institute of Chartered Accountants of India ("ICAI"). These responsibilities include the design, implementation 

and maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and 

efficient conduct of its business, including adherence to the Company's policies, the safeguarding of its assets, the 

prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the 

timely preparation of reliable financial information, as required under the Companies Act, 2013.  

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting with 

reference to the standalone Ind AS financial statements based on our audit. We were engaged to audit in accordance 

with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and 

the Standards on Auditing as specified under section 143(10) of the Companies Act, 2013, to the extent applicable 

to an audit of internal financial controls, both issued by the ICAI.  

Because of the matter described in Disclaimer of Opinion paragraph below, we were not able to obtain sufficient 

appropriate audit evidence to provide a basis for an audit opinion on internal financial controls over financial 

reporting with reference to these standalone Ind AS financial statements of the Company. 

Meaning of Internal Financial Controls Over Financial Reporting with Reference to these Standalone Ind AS 

Financial Statements 

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance 

regarding the reliability of financial reporting and the preparation of financial statements for external purposes in 

accordance with generally accepted accounting principles. A company's internal financial control over financial 

reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable 

detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide 

reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in 

accordance with generally accepted accounting principles, and that receipts and expenditures of the company are 

being made only in accordance with authorisations of management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the 

company's assets that could have a material effect on the financial statements. 

Disclaimer of Opinion 

Consequent to the various matters mentioned in Note 1.2 to the accompanying standalone Ind AS financial 

statements, which have inter alia, resulted in the matters stated in the Basis for Disclaimer of Opinion section of our 

auditor's report on the accompanying standalone Ind AS financial statements, the normal business operations of the 

Company as they existed until September 30, 2018 have ceased since, and the New Board has undertaken certain 

steps as mentioned in that note, to continue the current operations of the Company. 
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However, in view of the material and pervasive nature of the matters described in our Basis for Disclaimer of Opinion 

section of our auditor's report on the accompanying standalone Ind AS financial statements of the Company, we are 

unable to determine if the Company has established adequate internal financial control over financial reporting and 

whether such internal financial controls were operating effectively as at March 31, 2020. Accordingly, we do not 

express an opinion on Internal Financial Controls Over Financial Reporting with reference to the accompanying 

standalone Ind AS financial statements. 

Explanatory paragraph 

We were engaged to audit, in accordance with the Standards on Auditing issued by the Institute of Chartered 

Accountants of India, as specified under Section 143(10) of the Act, the accompanying standalone Ind AS financial 

statements of IL&FS Transportation Networks Limited , which comprise the standalone Balance Sheet as at March 

31, 2020, the standalone Statement of Profit and Loss including the statement of Other Comprehensive Income, the 

standalone Cash Flow Statement and the standalone Statement of Changes in Equity for the year then ended, and a 

summary of significant accounting policies and other explanatory information. We have considered the disclaimer 

of opinion reported above in determining the nature, timing, and extent of audit tests applied in our audit of the March 

31, 2020 standalone Ind AS financial statements of IL&FS Transportation Networks Limited and this report affects 

our report dated 7 December 2020 which expresses a disclaimer of opinion on those standalone Ind AS financial 

statements.  

For S R B C & CO LLP 

Chartered Accountants  

ICAI Firm Registration Number: 324982E/E300003 

per Suresh Yadav   

Partner 

Membership No.: 119878 
UDIN: 20119878AAAAKZ4003 

Place of Signature: Mumbai 

Date: December 7, 2020 
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
“taŶdaloŶe BalaŶĐe “heet 

₹ iŶ Cƌoƌe
PaƌtiĐulaƌs Notes  As at MaƌĐh ϯϭ, ϮϬϮϬ  As at MaƌĐh ϯϭ, ϮϬϭϵ 
A““ET“
;ϭͿ NoŶ-CuƌƌeŶt Assets

;aͿ PƌopeƌtǇ, PlaŶt aŶd EƋuipŵeŶt Ϯ ϳϲ.ϵϭ  ϭϮϴ.ϰϯ  
;ďͿ IŶǀestŵeŶt PƌopeƌtǇ ϯA ϭϰ.Ϯϲ  -   
;ĐͿ IŶǀestŵeŶt PƌopeƌtǇ UŶdeƌ DeǀelopŵeŶt ϯB ϲϳ.ϬϮ  ϴϭ.ϯϲ   
;dͿ IŶtaŶgiďle Assets Ϯ Ϭ.Ϭϳ  Ϭ.ϭϲ   
;eͿ ‘ight of use Assets ϮA ϯ.ϰϴ  -   
;fͿ FiŶaŶĐial Assets

;iͿ IŶǀestŵeŶts ϰ ϭϬϲ.ϳϱ    ϭϲϯ.ϱϵ  
;iiͿ Tƌade ƌeĐeiǀaďles ϭϮ ϭϬϮ.ϰϲ    ϳϯ.ϭϳ   
;iiiͿ LoaŶs ϱ ϳϬϲ.ϲϰ    Ϯ,Ϭϵϰ.ϴϱ    
;iǀͿ Otheƌ FiŶaŶĐial Assets ϲ ϰϳ.ϰϯ  ϮϬ.ϰϳ   

;gͿ Defeƌƌed Taǆ Assets ;ŶetͿ ϳ -  -   
;hͿ NoŶ-CuƌƌeŶt Taǆ Assets ;ŶetͿ ϴ ϰϳϳ.ϵϬ    ϱϭϰ.Ϯϭ  
;iͿ Otheƌ NoŶ-CuƌƌeŶt Assets ϵ ϰϱ.Ϯϵ  ϲϬ.ϳϳ   

Total NoŶ-CuƌƌeŶt Assets ϭ,ϲϰϴ.Ϯϭ    ϯ,ϭϯϳ.Ϭϭ    
;ϮͿ CuƌƌeŶt Assets

;aͿ IŶǀeŶtoƌies ϭϬ ϭϴ.ϰϵ  ϭϴ.ϰϵ   
;ďͿ CoŶtƌaĐt Assets ϭϭ ϳ.Ϯϴ  ϰ.ϯϱ   
;ĐͿ FiŶaŶĐial Assets

;iͿ IŶǀestŵeŶts ϰ ϲϳ.ϮϬ  ϲ.ϲϬ   
 ;iiͿTƌade ‘eĐeiǀaďles ϭϮ Ϯϯ.ϳϲ  ϱϯ.ϵϴ   
 ;iiiͿ Cash aŶd Cash EƋuiǀaleŶts ϭϯ ϭϵϭ.Ϯϱ    Ϯϰ.ϰϯ   
 ;iǀͿ BaŶk BalaŶĐes otheƌ thaŶ ;iiiͿ aďoǀe ;ƌefeƌ Ŷote ϭ.ϭϳͿ ϭϯ ϭϬϴ.ϱϬ    ϭϮϴ.ϭϱ  
 ;ǀͿ LoaŶs ϱ -  ϭϲ.Ϯϯ   
 ;ǀiͿ Otheƌ FiŶaŶĐial Assets ϲ Ϭ.ϬϮ  ϮϬ.ϭϵ   

;dͿ Otheƌ CuƌƌeŶt Assets ϵ ϭ.ϯϰ  ϲ.ϮϬ   
;eͿ Assets Đlassified as Held foƌ sale ϭϰ ϵϮϴ.ϭϭ    -   

Total CuƌƌeŶt Assets ϭ,ϯϰϱ.ϵϱ    Ϯϳϴ.ϲϮ  
Total Assets Ϯ,ϵϵϰ.ϭϲ    ϯ,ϰϭϱ.ϲϯ    

EQUITY AND LIABILITIE“
EƋuitǇ

;aͿ EƋuitǇ “haƌe Capital ϭϱ ϯϮϴ.ϵϲ    ϯϮϴ.ϵϲ  
;ďͿ Otheƌ EƋuitǇ ϭϲ ;ϭϱ,ϭϴϴ.ϲϲͿ  ;ϭϰ,Ϯϭϯ.ϯϳͿ   

Total EƋuitǇ ;ϭϰ,ϴϱϵ.ϳϬͿ  ;ϭϯ,ϴϴϰ.ϰϭͿ   
LIABILITIE“
;ϭͿ NoŶ-CuƌƌeŶt Liaďilities

;aͿ CoŶtƌaĐt Liaďilities ϮϭA -  ϵ.ϭϳ   
;ďͿ FiŶaŶĐial Liaďilities

;iͿ BoƌƌoǁiŶgs ϭϳ -  -   
 ;iiͿ Otheƌ FiŶaŶĐial Liaďilities ϭϴ Ϯ.ϵϴ  -   

;ĐͿ PƌoǀisioŶs ϭϵ -  -   
;dͿ Otheƌ NoŶ-CuƌƌeŶt Liaďilities ϮϬ -  -   

Total NoŶ-CuƌƌeŶt Liaďilities Ϯ.ϵϴ  ϵ.ϭϳ   
;ϮͿ CuƌƌeŶt Liaďilities

;aͿ CoŶtƌaĐt Liaďilities ϮϭA ϰ.ϳϯ  ϵ.ϳϲ   
;ďͿ FiŶaŶĐial Liaďilities

;iͿ BoƌƌoǁiŶgs ϭϳ ϭ,Ϭϲϯ.ϳϴ    ϭ,ϬϲϮ.ϱϭ    
;iiͿ Tƌade PaǇaďles Ϯϭ

ϯϲ.ϲϳ  ϯϲ.ϳϰ   
ϭ,Ϭϵϵ.Ϯϯ    ϭ,Ϭϭϭ.Ϭϭ    

ϭϴ ϭϱ,ϯϭϱ.ϴϵ    ϭϰ,ϴϮϴ.ϱϰ    
;ĐͿ Otheƌ CuƌƌeŶt Liaďilities ϮϬ ϭϱϰ.ϵϱ    ϭϲϰ.ϰϳ  
;dͿ PƌoǀisioŶs ϭϵ ϭϳϱ.ϲϯ    ϭϳϳ.ϴϰ  

Total CuƌƌeŶt Liaďilities ϭϳ,ϴϱϬ.ϴϴ    ϭϳ,ϮϵϬ.ϴϳ    
Total EƋuitǇ aŶd Liaďilities Ϯ,ϵϵϰ.ϭϲ    ϯ,ϰϭϱ.ϲϯ    

“uŵŵaƌǇ of sigŶifiĐaŶt AĐĐouŶtiŶg PoliĐǇ
Notes ϭ to ϰϳ foƌŵ paƌt of the staŶdaloŶe fiŶaŶĐial stateŵeŶts.
As peƌ ouƌ ‘epoƌt of eǀeŶ date Foƌ aŶd oŶ ďehalf of the Boaƌd

Foƌ “ ‘ B C & CO LLP C “ ‘ajaŶ NaŶd Kishoƌe
Chartered AccouŶtaŶts ChairŵaŶ Director
;Fiƌŵ͛s ‘egistƌatioŶ No. ϯϮϰϵϴϮE/EϯϬϬϬϬϯͿ ;DIN: ϬϬϭϮϲϬϲϯͿ ;DIN: ϬϴϮϲϳϱϬϮͿ

peƌ “uƌesh Yadaǀ Mohit BhasiŶ Dilip Bhatia
PartŶer Chief FiŶaŶcial Officer Chief Eǆecutiǀe Officer
Meŵďeƌship No. ϭϭϵϴϳϴ

KƌishŶa Ghag
CoŵpaŶǇ SecretarǇ

Date : DeĐeŵďeƌ Ϭϳ, ϮϬϮϬ Date : DeĐeŵďeƌ Ϭϳ, ϮϬϮϬ
PlaĐe : Muŵďai PlaĐe : Muŵďai 

 ;aͿ Dues of MiĐƌo EŶteƌpƌises aŶd “ŵall 
 ;ďͿ Dues of Otheƌ thaŶ MiĐƌo EŶteƌpƌises aŶd 
“ŵall eŶteƌpƌises 

 ;iiiͿ Otheƌ FiŶaŶĐial Liaďilities 
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
“taŶdaloŶe “tateŵeŶt of Pƌofit aŶd Loss 

₹ iŶ Cƌoƌe

PaƌtiĐulaƌs Notes  Yeaƌ eŶded MaƌĐh ϯϭ, 
ϮϬϮϬ 

 Yeaƌ eŶded MaƌĐh ϯϭ, 
ϮϬϭϵ 

I ‘eǀeŶue fƌoŵ OpeƌatioŶs ϮϮ ϵϵ.ϱϭ   ϭϳϵ.ϱϰ   
II Otheƌ IŶĐoŵe Ϯϯ ϭϯϮ.ϵϭ   ϲϬϲ.ϳϬ   
III Total IŶĐoŵe ;I+IIͿ ϮϯϮ.ϰϮ   ϳϴϲ.Ϯϰ   

IV EǆpeŶses
Cost of Mateƌial CoŶsuŵed Ϯϰ -  ϯ.ϴϲ  
CoŶstƌuĐtioŶ Costs Ϯϰ ϰϲ.Ϯϭ   ϳϰϵ.ϱϴ   
OpeƌatiŶg EǆpeŶses Ϯϱ ϵϵ.ϭϬ   Ϯϭϴ.ϲϲ   
EŵploǇee BeŶefits EǆpeŶse Ϯϲ Ϯϯ.ϳϭ   ϱϵ.ϵϲ   
FiŶaŶĐe Costs ;ƌefeƌ Ŷote ϭ.ϭϲͿ Ϯϳ ϭϲ.ϳϬ   ϭ,Ϯϳϱ.ϱϱ  
DepƌeĐiatioŶ aŶd AŵoƌtisatioŶ EǆpeŶse Ϯϴ ϭϵ.ϵϰ   ϮϬ.ϵϯ   
Otheƌ EǆpeŶses Ϯϵ Ϯϯϭ.ϳϯ   ϲϴϱ.ϴϯ   
Total EǆpeŶses ;IVͿ ϰϯϳ.ϯϵ   ϯ,Ϭϭϰ.ϯϳ    

V Loss ďefoƌe eǆĐeptioŶal iteŵs aŶd taǆ ;III-IVͿ ;ϮϬϰ.ϵϳͿ    ;Ϯ,ϮϮϴ.ϭϯͿ   

VI EǆĐeptioŶal iteŵs ϯϬ ϳϲϳ.ϵϴ   ϭϰ,ϯϰϬ.ϱϵ    

VII Loss Befoƌe Taǆ ;V-VIͿ ;ϵϳϮ.ϵϱͿ    ;ϭϲ,ϱϲϴ.ϳϮͿ   
VIII Taǆ EǆpeŶse

 ;ϭͿ CuƌƌeŶt Taǆ -    -    
 ;ϮͿ Defeƌƌed Taǆ ϯϭ -    ϰϯϭ.ϲϬ   
Total Taǆ EǆpeŶse -    ϰϯϭ.ϲϬ   

IX Loss foƌ the Yeaƌ ;VII-VIIIͿ ;ϵϳϮ.ϵϱͿ    ;ϭϳ,ϬϬϬ.ϯϮͿ   
X Otheƌ CoŵpƌeheŶsiǀe Loss

Iteŵs that ŵaǇ ďe ƌeĐlassified to pƌofit oƌ loss
EffeĐtiǀe poƌtioŶ of gaiŶs aŶd losses oŶ desigŶated poƌtioŶ of hedgiŶg 
iŶstƌuŵeŶts iŶ a Đash floǁ hedge ;Ŷet of taǆͿ -    ϰϮ.Ϭϳ   

AĐtuaƌial pƌofit / ;lossͿ oŶ defiŶed ďeŶefit plaŶ ;ϭ.ϲϮͿ    Ϯ.ϭϯ   
Total Otheƌ CoŵpƌeheŶsiǀe pƌofit /;lossͿ ;ϭ.ϲϮͿ    ϰϰ.ϮϬ   

XI Total CoŵpƌeheŶsiǀe Loss foƌ the Yeaƌ ;IX+XͿ ;ϵϳϰ.ϱϳͿ    ;ϭϲ,ϵϱϲ.ϭϮͿ   
XII EaƌŶiŶgs peƌ shaƌe ;of ₹ ϭϬ/- eaĐhͿ ;* Ŷot aŶŶualisedͿ ϰϬ

;aͿ BasiĐ ; IŶ ₹Ϳ ;Ϯϵ.ϱϴͿ    ;ϱϭϲ.ϳϵͿ    

;ďͿ Diluted ; IŶ ₹Ϳ ;Ϯϵ.ϱϴͿ    ;ϱϭϲ.ϳϵͿ    
XIII Paid-up eƋuitǇ shaƌe Đapital ;faĐe ǀalue -  ₹ ϭϬ peƌ shaƌeͿ ϯϮϴ.ϵϲ    ϯϮϴ.ϵϲ    

“uŵŵaƌǇ of sigŶifiĐaŶt AĐĐouŶtiŶg PoliĐǇ
Notes ϭ to ϰϳ foƌŵ paƌt of the staŶdaloŶe fiŶaŶĐial stateŵeŶts.
As peƌ ouƌ ‘epoƌt of eǀeŶ date Foƌ aŶd oŶ ďehalf of the Boaƌd
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;Fiƌŵ͛s ‘egistƌatioŶ No. ϯϮϰϵϴϮE/EϯϬϬϬϬϯͿ ;DIN: ϬϬϭϮϲϬϲϯͿ ;DIN: ϬϴϮϲϳϱϬϮͿ

peƌ “uƌesh Yadaǀ Mohit BhasiŶ Dilip Bhatia
PartŶer Chief FiŶaŶcial Officer Chief Eǆecutiǀe Officer
Meŵďeƌship No. ϭϭϵϴϳϴ

KƌishŶa Ghag
CoŵpaŶǇ SecretarǇ

Date : DeĐeŵďeƌ Ϭϳ, ϮϬϮϬ Date : DeĐeŵďeƌ Ϭϳ, ϮϬϮϬ
PlaĐe : Muŵďai PlaĐe : Muŵďai 
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foƌŵiŶg paƌt of the staŶdaloŶe fiŶaŶĐial stateŵeŶts 

“taŶdaloŶe “tateŵeŶt of ChaŶges iŶ EƋuitǇ  foƌ the Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϮϬ
₹ iŶ Đƌoƌe

 a.  EƋuitǇ shaƌe Đapital 
 Yeaƌ EŶded 
MaƌĐh ϯϭ, 

ϮϬϮϬ 

 Yeaƌ EŶded 
MaƌĐh ϯϭ, 

ϮϬϭϵ 
 BalaŶĐe as at the ďegiŶŶiŶg of the Ǉeaƌ ϯϮϴ.ϵϲ            ϯϮϴ.ϵϲ            

 ChaŶges iŶ eƋuitǇ shaƌe Đapital duƌiŶg the Ǉeaƌ - 
“haƌe Đapital issued 

-                   -                   

BalaŶĐe as at eŶd of the Ǉeaƌ ϯϮϴ.ϵϲ            ϯϮϴ.ϵϲ            

CuƌƌeŶt Yeaƌ ₹ iŶ Đƌoƌe

 DeďeŶtuƌe 
‘edeŵptioŶ 

‘eseƌǀe ;Ŷote 
Ŷo ϭϲͿ 

 “eĐuƌities 
Pƌeŵiuŵ 
AĐĐouŶt 

;Ŷote Ŷo ϭϲͿ 

 Capital 
‘edeŵptioŶ 

‘eseƌǀe ;Ŷote 
Ŷo ϭϲͿ 

 GeŶeƌal 
‘eseƌǀe ;Ŷote 

Ŷo ϭϲͿ 

 ‘etaiŶed 
EaƌŶiŶgs 

;Ŷote Ŷo ϭϲͿ 
 Total  Cash Floǁ Hedge 

‘eseƌǀe 

 BalaŶĐe as at Apƌil ϭ, ϮϬϭϵ ϯϰϯ.ϯϭ            Ϯ,ϭϰϰ.ϵϳ        ϭϰϳ.Ϯϱ            ϯϱ.ϭϮ              ;ϭϲ,ϴϴϰ.ϬϮͿ    ;ϭϰ,Ϯϭϯ.ϯϳͿ    -                               ;ϭϰ,Ϯϭϯ.ϯϳͿ    
 Loss foƌ the Ǉeaƌ -                   -                   -                   -                   ;ϵϳϮ.ϵϱͿ          ;ϵϳϮ.ϵϱͿ          -                               ;ϵϳϮ.ϵϱͿ         
 Otheƌ ĐoŵpƌeheŶsiǀe gaiŶ  -                   -                   -                   -                   ;ϭ.ϲϮͿ              ;ϭ.ϲϮͿ              -                               ;ϭ.ϲϮͿ              
 AdjustŵeŶt due to IND A“ ϭϭϲ ;ƌefeƌ Ŷote ϯϵͿ 

-                   -                   -                   -                  
;Ϭ.ϳϮͿ              ;Ϭ.ϳϮͿ              

-                                
;Ϭ.ϳϮͿ              

BalaŶĐe as at MaƌĐh ϯϭ, ϮϬϮϬ ϯϰϯ.ϯϭ            Ϯ,ϭϰϰ.ϵϳ        ϭϰϳ.Ϯϱ            ϯϱ.ϭϮ              ;ϭϳ,ϴϱϵ.ϯϬͿ    ;ϭϱ,ϭϴϴ.ϲϲͿ    -                               ;ϭϱ,ϭϴϴ.ϲϲͿ    

 ď. Otheƌ eƋuitǇ 

 ‘eseƌǀes aŶd suƌplus 
 Iteŵs of otheƌ 
ĐoŵpƌeheŶsiǀe 

iŶĐoŵe 
 Total 

This spaĐe is iŶteŶtioŶallǇ kept ďlaŶk
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Pƌeǀious Yeaƌ

 DeďeŶtuƌe 
‘edeŵptioŶ 

‘eseƌǀe ;Ŷote 
Ŷo ϭϲͿ 

 “eĐuƌities 
Pƌeŵiuŵ 
AĐĐouŶt 

;Ŷote Ŷo ϭϲͿ 

 Capital 
‘edeŵptioŶ 

‘eseƌǀe ;Ŷote 
Ŷo ϭϲͿ 

 GeŶeƌal 
‘eseƌǀe ;Ŷote 

Ŷo ϭϲͿ 

 ‘etaiŶed 
EaƌŶiŶgs 

;Ŷote Ŷo ϭϲͿ 
 Total 

 Cash Floǁ Hedge 
‘eseƌǀe   ;Ŷote Ŷo 

ϭϲͿ 

 BalaŶĐe as at Apƌil ϭ, ϮϬϭϴ ϯϰϯ.ϯϭ   Ϯ,ϭϰϰ.ϵϳ   ϭϮϳ.Ϯϱ   ϱϱ.ϭϮ  ϭϭϴ.ϵϮ   Ϯ,ϳϴϵ.ϱϳ   ;ϰϮ.ϬϳͿ   Ϯ,ϳϰϳ.ϱϬ   

 Loss foƌ the Ǉeaƌ -    -    -    -    ;ϭϳ,ϬϬϬ.ϯϮͿ  ;ϭϳ,ϬϬϬ.ϯϮͿ  -  ;ϭϳ,ϬϬϬ.ϯϮͿ   
 Otheƌ ĐoŵpƌeheŶsiǀe gaiŶ ;ƌefeƌ Ŷote ϯϰ.ϲ.ϮͿ -    -    -    -    Ϯ.ϭϯ  Ϯ.ϭϯ  ϰϮ.Ϭϳ   ϰϰ.ϮϬ  

 TƌaŶsitioŶ iŵpaĐt due to IŶd A“ ϭϭϱ ;ƌefeƌ Ŷote 
ϮϮͿ 

-    -    -    -    ;ϰ.ϳϱͿ  ;ϰ.ϳϱͿ  -  ;ϰ.ϳϱͿ  

 TƌaŶsfeƌ fƌoŵ GeŶeƌal ƌeseƌǀe to Capital 
‘edeŵptioŶ ‘eseƌǀe -    -    ϮϬ.ϬϬ  ;ϮϬ.ϬϬͿ   -   -    -  -   

BalaŶĐe as at MaƌĐh ϯϭ, ϮϬϭϵ ϯϰϯ.ϯϭ   Ϯ,ϭϰϰ.ϵϳ   ϭϰϳ.Ϯϱ   ϯϱ.ϭϮ  ;ϭϲ,ϴϴϰ.ϬϮͿ  ;ϭϰ,Ϯϭϯ.ϯϳͿ  -  ;ϭϰ,Ϯϭϯ.ϯϳͿ   

“uŵŵaƌǇ of sigŶifiĐaŶt AĐĐouŶtiŶg PoliĐǇ
Notes ϭ to ϰϳ foƌŵ paƌt of the staŶdaloŶe fiŶaŶĐial stateŵeŶts. Foƌ aŶd oŶ ďehalf of the Boaƌd
As peƌ ouƌ ‘epoƌt of eǀeŶ date
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peƌ “uƌesh Yadaǀ Mohit BhasiŶ Dilip Bhatia
PartŶer Chief FiŶaŶcial Officer Chief Eǆecutiǀe Officer
Meŵďeƌship No. ϭϭϵϴϳϴ

KƌishŶa Ghag
CoŵpaŶǇ SecretarǇ

Date : DeĐeŵďeƌ Ϭϳ, ϮϬϮϬ Date : DeĐeŵďeƌ Ϭϳ, ϮϬϮϬ
PlaĐe : Muŵďai PlaĐe : Muŵďai 

 ď. Otheƌ eƋuitǇ 

 ‘eseƌǀes aŶd suƌplus 
 Iteŵs of otheƌ 
ĐoŵpƌeheŶsiǀe 

iŶĐoŵe 
 Total 
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
“taŶdaloŶe Cash Floǁ “tateŵeŶt 

₹ iŶ Đƌoƌe
 PaƌtiĐulaƌs  Yeaƌ eŶded 

MaƌĐh ϯϭ, ϮϬϮϬ 
Yeaƌ eŶded 

MaƌĐh ϯϭ, ϮϬϭϵ
Cash Floǁ fƌoŵ OpeƌatiŶg AĐtiǀities
Loss ďefoƌe taǆ aŶd afteƌ eǆĐeptioŶal iteŵs foƌ the Ǉeaƌ ;ϵϳϮ.ϵϱͿ   ;ϭϲ,ϱϲϴ.ϳϮͿ    

AdjustŵeŶts foƌ:
IŶteƌest iŶĐoŵe ;ϭϬϬ.ϭϲͿ   ;ϰϱϲ.ϵϴͿ   
Loss oŶ sale/ disĐaƌd/ daŵaged/ sĐƌapped of fiǆed assets ϭ.ϲϵ    ϭϰ.ϲϬ    
FoƌeigŶ eǆĐhaŶge fluĐtuatioŶ gaiŶ ;ŶetͿ ϭϲϬ.Ϯϱ  ;ϭϭϭ.ϲϵͿ   
Loss oŶ ĐaŶĐellatioŶ of sǁap ĐoŶtƌaĐts -   ϭϵ.ϮϬ    
Loss oŶ sale of iŶǀestŵeŶts Ϭ.Ϭϵ    ϱϲ.ϳϱ    
Pƌofit oŶ sale of ŵutual fuŶds ;ϰ.ϭϳͿ  ;Ϭ.ϮϱͿ  
DepƌeĐiatioŶ aŶd aŵoƌtisatioŶ eǆpeŶses ϭϵ.ϴϰ    ϮϬ.ϵϯ    
DepƌeĐiatioŶ oŶ iŶǀestŵeŶt pƌopeƌtǇ Ϭ.ϭϬ    -   

ϯϭϬ.ϲϰ  -   
IŵpaiƌŵeŶt losses ϰϱϳ.ϯϰ  ϭϰ,ϯϰϬ.ϱϵ   

;ϯ.ϵϱͿ  ϭϬϭ.ϲϳ  
FiŶaŶĐe Đosts ϭϲ.ϳϬ    ϭ,Ϯϳϱ.ϱϱ   
DiǀideŶd iŶĐoŵe oŶ ŶoŶ-ĐuƌƌeŶt iŶǀestŵeŶts -   ;Ϭ.ϬϮͿ  
‘ate aŶd taǆes ǁƌitteŶ off ϭϳ.ϯϮ    ϲϭ.ϱϯ    
PƌoǀisioŶ foƌ iŶdiƌeĐt taǆ ďalaŶĐes aŶd ŵatteƌs -    ϭϯϬ.ϵϲ  
EǆĐess pƌoǀisioŶs ǁƌitteŶ ďaĐk ;Ϯ.ϯϮͿ  ;ϭϮ.ϮϬͿ  
OpeƌatiŶg loss ďefoƌe ǁoƌkiŶg Đapital ĐhaŶges ;ϵϵ.ϱϴͿ   ;ϭ,ϭϮϴ.ϬϴͿ   

;ϭϳ.ϭϴͿ  ϭ,ϯϲϭ.ϱϳ   

-    ϭ.ϰϭ   
ϲ.ϯϬ    ϱϭ.ϵϵ    

ϱϰ.ϴϵ  ϴϴϲ.ϳϮ   

Cash geŶeƌated fƌoŵ/ ;used iŶͿ OpeƌatioŶs ;ϱϱ.ϱϳͿ   ϭ,ϭϳϯ.ϲϭ   
DiƌeĐt taǆes ƌeĐeiǀed/ ;paidͿ ;Ŷet of ƌefuŶd ƌeĐeiǀedͿ ϯϲ.ϯϮ    ;ϮϬ.ϮϱͿ  
Net Cash geŶeƌated fƌoŵ/ ;used iŶͿ OpeƌatiŶg AĐtiǀities ;AͿ ;ϭϵ.ϮϱͿ   ϭ,ϭϱϯ.ϯϲ   
Cash Floǁ fƌoŵ IŶǀestiŶg AĐtiǀities
PaǇŵeŶts foƌ aĐƋuiƌiŶg pƌopeƌtǇ, plaŶt aŶd eƋuipŵeŶt ;Ϭ.ϵϮͿ  ;ϰϲ.ϴϬͿ  
PaǇŵeŶts foƌ aĐƋuiƌiŶg iŶtaŶgiďle assets -   ;Ϭ.ϭϭͿ  
PƌoĐeeds fƌoŵ disposal of pƌopeƌtǇ, plaŶt aŶd eƋuipŵeŶt ϭ.ϳϮ    Ϭ.ϭϱ    
PaǇŵeŶt foƌ iŶǀestŵeŶt pƌopeƌtǇ ;Ϭ.ϬϯͿ  -   
PaǇŵeŶt foƌ iŶǀestŵeŶts -   

ϮϬ.ϬϬ  ϮϭϬ.ϳϱ   
;Ϭ.ϬϭͿ  ;Ϯϰϯ.ϰϯͿ   

IŶǀestŵeŶt iŶ uŶits of ŵutual fuŶds ;ϭϳϱ.ϱϴͿ   ;ϯϳ.ϴϱͿ  
PƌoĐeeds fƌoŵ ƌedeŵptioŶ of ŵutual fuŶds ϭϭϵ.ϭϱ  ϯϭ.ϱϬ    
LoŶg-teƌŵ loaŶs giǀeŶ ;ƌefeƌ Ŷote ;iͿ, Ŷote ;iiͿ, Ŷote ;iiiͿ  aŶd Ŷote ;ǀͿ ďeloǁͿ -   ;ϱϳϳ.ϴϵͿ   
LoŶg-teƌŵ loaŶs ƌeĐoǀeƌed ;ƌefeƌ Ŷote ;ǀiiiͿ aŶd Ŷote B ďeloǁͿ ϭϬ.ϳϳ    
“hoƌt-teƌŵ loaŶs giǀeŶ aŶd ƌeĐoǀeƌed ;ŶetͿ -   ;ϭ,Ϯϲϰ.ϰϯͿ   
IŶteƌest ƌeĐeiǀed ϭϴϰ.ϲϳ  ϮϬϳ.ϲϰ  
DiǀideŶd ƌeĐeiǀed -   Ϭ.ϬϮ    
Fiǆed deposits ŵatuƌed/ ;plaĐedͿ as seĐuƌitǇ agaiŶst ďoƌƌoǁiŶgs ϭϳ.ϲϴ    ϭϵϮ.ϱϮ  
Net Cash ;used iŶͿ/ geŶeƌated fƌoŵ IŶǀestiŶg AĐtiǀities ;BͿ ϭϳϳ.ϰϱ  ;ϭ,ϱϮϳ.ϵϯͿ   

PƌoǀisioŶ foƌ guaƌaŶtee iŶǀoĐatioŶ foƌ uŶdeƌ ĐoŶstƌuĐtioŶ pƌojeĐts

Loss/;GaiŶͿ oŶ IŶǀestŵeŶts ƌeĐogŶised thƌough faiƌ ǀalue thƌough pƌofit aŶd loss

DeĐƌease iŶ iŶǀeŶtoƌies
DeĐƌease/ ;IŶĐƌeaseͿ iŶ otheƌ fiŶaŶĐial assets & otheƌ assets ;ĐuƌƌeŶt aŶd ŶoŶ-ĐuƌƌeŶtͿ

PƌoĐeeds fƌoŵ disposal of iŶǀestŵeŶts iŶ suďsidiaƌǇ aŶd JoiŶt ǀeŶtuƌe
IŶǀestŵeŶt iŶ eƋuitǇ shaƌes of suďsidiaƌies ;ƌefeƌ Ŷote ;iͿ aŶd Ŷote ;iiͿ ďeloǁͿ

DeĐƌease/ ;IŶĐƌeaseͿ  iŶ tƌade ƌeĐeiǀaďles/ ĐoŶtƌaĐt assets ;ƌefeƌ Ŷote ;iiiͿ Ŷote ;ǀiͿ,Ŷote ;ǀiiͿ aŶd Ŷote B 
ďeloǁͿ

IŶĐƌease iŶ fiŶaŶĐial liaďilities & otheƌ liaďilities ;ĐuƌƌeŶt aŶd ŶoŶ-ĐuƌƌeŶtͿ ;ƌefeƌ Ŷote; iǀͿ aŶd Ŷote ;ǀiͿ 
ďeloǁͿ

170



IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
“taŶdaloŶe Cash Floǁ “tateŵeŶt ĐoŶtd….

₹ iŶ Đƌoƌe
 PaƌtiĐulaƌs  Yeaƌ eŶded 

MaƌĐh ϯϭ, ϮϬϮϬ 
Yeaƌ eŶded 

MaƌĐh ϯϭ, ϮϬϭϵ

Cash Floǁ fƌoŵ FiŶaŶĐiŶg AĐtiǀities
‘edeŵptioŶ of pƌefeƌeŶĐe shaƌes ǁith pƌeŵiuŵ -   ;ϰϮ.ϬϳͿ  
PƌoĐeeds fƌoŵ loŶg-teƌŵ ďoƌƌoǁiŶgs -    ϰ,ϭϳϮ.ϳϲ    
‘epaǇŵeŶt of loŶg teƌŵ-ďoƌƌoǁiŶgs ;ƌefeƌ Ŷote ;iiiͿ, Ŷote ;iǀͿ aŶd Ŷote ;ǀͿ ďeloǁͿ -   ;Ϯ,ϮϬϲ.ϵϳͿ   

PƌoĐeeds fƌoŵ shoƌt teƌŵ-ďoƌƌoǁiŶgs ;ƌefeƌ Ŷote ;ǀiiͿ ďeloǁͿ -   ϯϳϲ.Ϯϴ  
‘epaǇŵeŶt of shoƌt-teƌŵ ďoƌƌoǁiŶgs -   ;ϭ,ϭϮϲ.ϭϬͿ   
FiŶaŶĐe Đosts paid -   ;ϵϱϴ.ϯϴͿ   
PƌefeƌeŶĐe diǀideŶd paid -   ;ϰϵ.ϵϵͿ  
PaǇŵeŶt toǁaƌds Lease liaďilities ;ϯ.ϰϵͿ  -   
IŶteƌest oŶ IŶĐoŵe Taǆ ƌefuŶd ϭϮ.ϰϳ    ϭϬ.ϳϳ    
Taǆ oŶ pƌefeƌeŶĐe diǀideŶd paid -   ;ϱ.ϳϳͿ  
Net Cash geŶeƌated fƌoŵ/ ;used iŶͿ FiŶaŶĐiŶg AĐtiǀities ;CͿ ϴ.ϵϴ    ϭϳϬ.ϱϯ  
Net ;deĐƌeaseͿ/ iŶĐƌease iŶ Cash aŶd Cash EƋuiǀaleŶts ;A+B+CͿ ϭϲϳ.ϭϴ  ;ϮϬϰ.ϬϱͿ   

Cash aŶd Đash eƋuiǀaleŶts at the ďegiŶŶiŶg of the Ǉeaƌ ;ϭϰϲ.ϭϬͿ   ϱϳ.ϵϱ    
Cash aŶd Đash eƋuiǀaleŶts at the eŶd of the Ǉeaƌ Ϯϭ.Ϭϴ    ;ϭϰϲ.ϭϬͿ   
Net iŶĐƌease / ;deĐƌeaseͿ iŶ Cash aŶd Cash EƋuiǀaleŶts ϭϲϳ.ϭϴ  ;ϮϬϰ.ϬϱͿ   

₹ iŶ Đƌoƌe
 PaƌtiĐulaƌs  Yeaƌ eŶded 

MaƌĐh ϯϭ, ϮϬϮϬ 
Yeaƌ eŶded 

MaƌĐh ϯϭ, ϮϬϭϵ
CoŵpoŶeŶts of Cash aŶd Cash EƋuiǀaleŶts
BalaŶĐes ǁith BaŶks 
OŶ ĐuƌƌeŶt aĐĐouŶts ϰϵ.ϵϬ  Ϯϰ.Ϯϰ    
OŶ deposit aĐĐouŶts ϭϰϭ.ϯϰ   Ϭ.ϭϴ    
Cash oŶ haŶd Ϭ.Ϭϭ   Ϭ.Ϭϭ    
Total ϭϵϭ.Ϯϱ   Ϯϰ.ϰϯ   

;ϭϳϬ.ϭϴͿ   ;ϭϳϬ.ϭϴͿ   
-    ;Ϭ.ϯϱͿ  

Ϯϭ.Ϭϴ  ;ϭϰϲ.ϭϬͿ   

iiͿ DuƌiŶg the pƌeǀious Ǉeaƌ, the CoŵpaŶǇ aĐƋuiƌed shaƌes of “ƌiŶagaƌ “oŶŵaƌg TollǁaǇ Liŵited foƌ a ĐoŶsideƌatioŶ of ₹ ϱ.ϴϳ Đƌoƌe fƌoŵ “oŵa EŶteƌpƌises
Liŵited ;“oŵaͿ. The said ĐoŶsideƌatioŶ ǁas adjusted agaiŶst the loaŶ gƌaŶted ďǇ the CoŵpaŶǇ to “oŵa iŶ eaƌlieƌ Ǉeaƌs.

iͿ DuƌiŶg the pƌeǀious Ǉeaƌ, the CoŵpaŶǇ has iŶǀested iŶ the eƋuitǇ shaƌe Đapital of FagŶe “oŶgaƌh EǆpƌessǁaǇ Liŵited aŵouŶtiŶg to ₹ ϯϮ.ϳϱ Đƌoƌe ďǇ
ĐoŶǀeƌtiŶg its loaŶ giǀeŶ to the said suďsidiaƌǇ. 

Note A: The iŵpaĐt of ŶoŶ-Đash tƌaŶsaĐtioŶs has Ŷot ďeeŶ giǀeŶ iŶ the aďoǀe Đash floǁ stateŵeŶt details of ǁhiĐh aƌe giǀeŶ iŶ ;iͿ to ;ǀiiiͿ ďeloǁ:

Less –  “eĐuƌed deŵaŶd loaŶs fƌoŵ ďaŶks ;Cash ĐƌeditͿ ;shoǁŶ uŶdeƌ ĐuƌƌeŶt ďoƌƌoǁiŶgs iŶ 
Less – UŶseĐuƌed deŵaŶd loaŶs fƌoŵ ďaŶks ;BaŶk oǀeƌdƌaftͿ ;shoǁŶ uŶdeƌ ĐuƌƌeŶt 
Cash aŶd Đash eƋuiǀaleŶts foƌ stateŵeŶt of Cash Floǁs ;ƌefeƌ Ŷote ϭϯ ;ďͿͿ

ǀͿDuƌiŶg the pƌeǀious Ǉeaƌ, oŶe of the suďsidiaƌǇ has ŵade the paǇŵeŶts of ₹ ϯϬ.ϳϲ Đƌoƌe oŶ ďehalf of the CoŵpaŶǇ aŶd otheƌ suďsidiaƌies ǁhiĐh has ďeeŶ 
adjusted agaiŶst the loaŶs giǀeŶ to said suďsidiaƌǇ. The paǇŵeŶts ŵade oŶ ďehalf of otheƌ suďsidiaƌies aggƌegatiŶg to ₹ ϳ.ϵϳ Đƌoƌe ;iŶĐluded iŶ aďoǀe aŵouŶtͿ 
haǀe ďeeŶ tƌeated as loaŶs giǀeŶ ďǇ the CoŵpaŶǇ to these suďsidiaƌies.

iiiͿ DuƌiŶg the pƌeǀious Ǉeaƌ, ďoƌƌoǁiŶgs of ₹ ϯϵϬ.ϬϬ Đƌoƌe aǀailed ďǇ ǀaƌious gƌoup ĐoŵpaŶies fƌoŵ thiƌd paƌties iŶ ƌespeĐt of ǁhiĐh letteƌ of aǁaƌeŶess ǁeƌe
giǀeŶ ďǇ the CoŵpaŶǇ to IL&F“ FiŶaŶĐial “eƌǀiĐes Liŵited ;IFINͿ ǁeƌe assigŶed to the CoŵpaŶǇ ďǇ adjustiŶg loaŶ giǀeŶ to the said gƌoup ĐoŵpaŶies. The
CoŵpaŶǇ has also assigŶed ďoƌƌoǁiŶgs of ₹ ϰϮϬ.ϬϬ Đƌoƌe aǀailed fƌoŵ thiƌd paƌties to a suďsidiaƌǇ ďǇ adjustiŶg loaŶs giǀeŶ of ₹ Ϯϵϳ.ϱϯ Đƌoƌe aŶd tƌade
ƌeĐeiǀaďle of ₹ ϭϮϮ.ϰϳ Đƌoƌe of the said suďsidiaƌǇ.
iǀͿ DuƌiŶg the  pƌeǀious Ǉeaƌ, tƌade paǇaďles to ǀaƌious ǀeŶdoƌs aŵouŶtiŶg to ₹ ϰϵϲ.Ϭϱ Đƌoƌe  ǁeƌe ĐoŶǀeƌted iŶto ďoƌƌoǁiŶgs. 

ǀiͿ DuƌiŶg the ĐuƌƌeŶt Ǉeaƌ, tǁo Gƌoup eŶtities to ǁhoŵ CoŵpaŶǇ had pƌoǀided O&M seƌǀiĐes, haǀe paid aŶ aŵouŶt of ‘s. ϳ.ϯϲ Đƌoƌe diƌeĐtlǇ to suď-
ĐoŶtƌaĐtoƌs / ǀeŶdoƌs of the CoŵpaŶǇ eŶgaged foƌ pƌoǀidiŶg O&M seƌǀiĐes ďǇ the CoŵpaŶǇ, toǁaƌds disĐhaƌge of O&M fees paǇaďle to the CoŵpaŶǇ, due to
the leŶdeƌs of those Gƌoup eŶtities Ŷot alloǁiŶg paǇŵeŶts to ďe ŵade to the CoŵpaŶǇ. AĐĐoƌdiŶglǇ, tƌade ƌeĐeiǀaďles aŶd tƌade paǇaďles haǀe ďeeŶ adjusted
ďǇ the said aŵouŶt. 
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“uŵŵaƌǇ of “igŶifiĐaŶt AĐĐouŶtiŶg PoliĐǇ
Notes ϭ to ϰϳ foƌŵ paƌt of the staŶdaloŶe fiŶaŶĐial stateŵeŶts.

Foƌ aŶd oŶ ďehalf of the Boaƌd

As peƌ ouƌ ‘epoƌt of eǀeŶ date

Foƌ “ ‘ B C & CO LLP C “ ‘ajaŶ NaŶd Kishoƌe
Chartered AccouŶtaŶts ChairŵaŶ Director
;Fiƌŵ͛s ‘egistƌatioŶ No. ϯϮϰϵϴϮE/EϯϬϬϬϬϯͿ ;DIN: ϬϬϭϮϲϬϲϯͿ ;DIN: ϬϴϮϲϳϱϬϮͿ

peƌ “uƌesh Yadaǀ Mohit BhasiŶ Dilip Bhatia
PartŶer Chief FiŶaŶcial Officer Chief Eǆecutiǀe Officer
Meŵďeƌship No. ϭϭϵϴϳϴ

KƌishŶa Ghag
CoŵpaŶǇ SecretarǇ

Date : DeĐeŵďeƌ Ϭϳ, ϮϬϮϬ Date : DeĐeŵďeƌ Ϭϳ, ϮϬϮϬ
PlaĐe : Muŵďai PlaĐe : Muŵďai 

ǀiiiͿ DuƌiŶg the ĐuƌƌeŶt Ǉeaƌ, as a paƌt of ƌestƌuĐtuƌiŶg of the deďt of tǁo “PVs, WGEL aŶd MBEL, dulǇ appƌoǀed ďǇ HoŶ'ďle NCLAT,  IŶteƌest ƌeĐeiǀaďle 
Note B: As ƌefeƌƌed iŶ Ŷote ϭϰ, ĐeƌtaiŶ assets haǀe ďeeŶ Đlassified as held foƌ sale. The iŵpaĐt of this ĐhaŶge iŶ ĐlassifiĐatioŶ has Ŷot ďeeŶ giǀeŶ iŶ the Đash floǁ 

ǀiiͿ DuƌiŶg the pƌeǀious Ǉeaƌ, BaŶk guaƌaŶtees of ₹ ϭϲ.Ϯϴ Đƌoƌe giǀeŶ oŶ ďehalf of suďsidiaƌies ǁeƌe iŶǀoked ďǇ the ďaŶks agaiŶst the CoŵpaŶǇ aŶd haǀe ďeeŶ 

Sd/-

Sd/- Sd/-

Sd/- Sd/-

Sd/-
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IL&F“ TƌaŶspoƌtatioŶ Netǁoƌks Liŵited 
Notes foƌŵiŶg paƌt of the “taŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶts foƌ the Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϮϬ 
 
  
Note ϭ: GeŶeƌal IŶfoƌŵatioŶ & “igŶifiĐaŶt AĐĐouŶtiŶg PoliĐies 

ϭ.ϭ. GeŶeƌal iŶfoƌŵatioŶ 
 
IL&F“ TƌaŶspoƌtatioŶ Netǁoƌks Liŵited ;͞ITNL͟ oƌ the CoŵpaŶǇͿ is a puďliĐ liŵited ĐoŵpaŶǇ iŶĐoƌpoƌated iŶ IŶdia. 
Its paƌeŶt aŶd ultiŵate holdiŶg ĐoŵpaŶǇ is IŶfƌastƌuĐtuƌe LeasiŶg & FiŶaŶĐial “eƌǀiĐes Liŵited ;͞IL&F“͟ oƌ the holdiŶg 
CoŵpaŶǇͿ. The addƌesses of its ƌegisteƌed offiĐe aŶd pƌiŶĐipal plaĐe of ďusiŶess aƌe ͚The IL&F“ FiŶaŶĐial CeŶteƌ, Plot 
C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ. ITNL is a deǀelopeƌ, opeƌatoƌ aŶd faĐilitatoƌ 
of suƌfaĐe tƌaŶspoƌtatioŶ iŶfƌastƌuĐtuƌe pƌojeĐts, takiŶg pƌojeĐts fƌoŵ ĐoŶĐeptualizatioŶ though ĐoŵŵissioŶiŶg to 
opeƌatioŶs aŶd ŵaiŶteŶaŶĐe uŶdeƌ puďliĐ to pƌiǀate paƌtŶeƌship oŶ ďuild-opeƌate tƌaŶsfeƌ ;͞BOT͟Ϳ ďasis iŶ IŶdia. 

ϭ.Ϯ. “igŶifiĐaŶt deǀelopŵeŶts at the CoŵpaŶǇ, IL&F“ ;͚holdiŶg ĐoŵpaŶǇ͛ oƌ ͚IL&F“͛Ϳ aŶd ǀaƌious gƌoup ĐoŵpaŶies 
;͚the IL&F“ Gƌoup͛Ϳ 
 
The CoŵpaŶǇ ƌepoƌted defaults oŶ its ďoƌƌoǁiŶg oďligatioŶs duƌiŶg the fiŶaŶĐial Ǉeaƌ ϮϬϭϴ-ϭϵ. Fuƌtheƌ, the Đƌedit 
ƌatiŶg of the CoŵpaŶǇ aŶd its holdiŶg ĐoŵpaŶǇ ǁas doǁŶgƌaded to ͚D͛ ;loǁest gƌadeͿ iŶ “epteŵďeƌ ϮϬϭϴ. 
 
PuƌsuaŶt to a ƌepoƌt filed ďǇ the ‘egistƌaƌ of CoŵpaŶies, Muŵďai ;"‘OC"Ϳ uŶdeƌ “eĐtioŶ ϮϬϴ of the CoŵpaŶies AĐt, 
ϮϬϭϯ, the GoǀeƌŶŵeŶt of IŶdia ǀide theiƌ Oƌdeƌ dated “epteŵďeƌ ϯϬ, ϮϬϭϴ, diƌeĐted that the affaiƌs of the holdiŶg 
ĐoŵpaŶǇ aŶd its speĐified suďsidiaƌies iŶĐludiŶg the CoŵpaŶǇ ďe iŶǀestigated ďǇ the “eƌious Fƌaud IŶǀestigatioŶ 
OffiĐe ;"“FIO"Ϳ. “FIO aĐĐoƌdiŶglǇ ĐoŵŵeŶĐed iŶǀestigatioŶ of affaiƌs of the said ĐoŵpaŶies.   
 
The UŶioŶ of IŶdia oŶ OĐtoďeƌ ϭ, ϮϬϭϴ filed a petitioŶ ǁith the NatioŶal CoŵpaŶǇ Laǁ TƌiďuŶal ;"NCLT"Ϳ seekiŶg aŶ 
oƌdeƌ uŶdeƌ seĐtioŶ ϮϰϮ;ϮͿ aŶd seĐtioŶ Ϯϰϲ ƌead ǁith seĐtioŶ ϯϯϵ of the CoŵpaŶies AĐt, ϮϬϭϯ oŶ the ďasis of the 
iŶteƌiŵ ƌepoƌts of the ‘OC aŶd oŶ the folloǁiŶg gƌouŶds: 
 

I. The pƌeĐaƌious aŶd ĐƌitiĐal fiŶaŶĐial ĐoŶditioŶ of the IL&F“ Gƌoup aŶd theiƌ iŶaďilitǇ to seƌǀiĐe theiƌ deďt 
oďligatioŶs had ƌattled the ŵoŶeǇ ŵaƌket. 

II. OŶ a Đaƌeful ĐoŶsideƌatioŶ of the UŶioŶ of IŶdia, it ǁas of the opiŶioŶ that affaiƌs of the IL&F“ Gƌoup ǁeƌe 
ĐoŶduĐted iŶ a ŵaŶŶeƌ ĐoŶtƌaƌǇ to the puďliĐ iŶteƌest due to its ŵis-goǀeƌŶaŶĐe; aŶd  

III. The iŶteƌǀeŶtioŶ of the UŶioŶ of IŶdia is ŶeĐessaƌǇ to pƌeǀeŶt the doǁŶfall of the IL&F“ Gƌoup aŶd the 
fiŶaŶĐial ŵaƌkets.  

 
It ǁas felt that the goǀeƌŶaŶĐe aŶd ŵaŶageŵeŶt ĐhaŶge is ƌeƋuiƌed to ďƌiŶg ďaĐk the IL&F“ Gƌoup fƌoŵ fiŶaŶĐial 
Đollapse, ǁhiĐh ŵaǇ ƌeƋuiƌe, aŵoŶg otheƌ thiŶgs, a ĐhaŶge iŶ the eǆistiŶg Boaƌd aŶd ŵaŶageŵeŶt aŶd appoiŶtŵeŶt 
of a Ŷeǁ ŵaŶageŵeŶt. Based oŶ the aďoǀe petitioŶ, the NCLT ǀide its oƌdeƌ dated OĐtoďeƌ ϭ, ϮϬϭϴ suspeŶded the 
eƌstǁhile ďoaƌd of the holdiŶg ĐoŵpaŶǇ aŶd appoiŶted the Neǁ Boaƌd of DiƌeĐtoƌs ;heƌeiŶafteƌ, "Neǁ Boaƌd"Ϳ 
pƌoposed ďǇ the UŶioŶ of IŶdia. 
 
PuƌsuaŶt to aďoǀe deǀelopŵeŶts, the Boaƌd of the CoŵpaŶǇ aŶd its otheƌ Coŵŵittees ǁeƌe also ƌeĐoŶstituted  
 
Fuƌtheƌ appliĐatioŶs ǁeƌe ŵade ďǇ the UŶioŶ of IŶdia aŶd otheƌs, to the NCLT aŶd the NatioŶal CoŵpaŶǇ Laǁ 
Appellate TƌiďuŶal ;"NCLAT"Ϳ oŶ ǀaƌious ŵatteƌs.  The NCLAT, oŶ OĐtoďeƌ ϭϱ, ϮϬϭϴ, oƌdeƌed a staǇ uŶtil fuƌtheƌ 
oƌdeƌs oŶ the folloǁiŶg ŵatteƌs: 

 
I. The iŶstitutioŶ oƌ ĐoŶtiŶuatioŶ of suits oƌ aŶǇ otheƌ pƌoĐeediŶgs ďǇ aŶǇ paƌtǇ oƌ peƌsoŶ oƌ ďaŶk oƌ CoŵpaŶǇ 

agaiŶst IL&F“ aŶd its gƌoup ĐoŵpaŶies iŶ aŶǇ Đouƌt of laǁ/tƌiďuŶal/aƌďitƌatioŶ paŶel oƌ aƌďitƌatioŶ 
authoƌitǇ. 
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II. AŶǇ aĐtioŶ ďǇ aŶǇ paƌtǇ oƌ peƌsoŶ oƌ ďaŶk oƌ ĐoŵpaŶǇ etĐ. to foƌeĐlose, ƌeĐoǀeƌ, eŶfoƌĐe aŶǇ seĐuƌitǇ 
iŶteƌest Đƌeated oǀeƌ the assets of IL&F“ aŶd its gƌoup ĐoŵpaŶies iŶĐludiŶg aŶǇ aĐtioŶ uŶdeƌ the 
“eĐuƌitizatioŶ aŶd ‘eĐoŶstƌuĐtioŶ of FiŶaŶĐial Assets aŶd EŶfoƌĐeŵeŶt of “eĐuƌities IŶteƌest AĐt, ϮϬϬϮ. 

 
III. The aĐĐeleƌatioŶ, pƌeŵatuƌe, ǁithdƌaǁal, oƌ otheƌ ǁithdƌaǁal, iŶǀoĐatioŶ of aŶǇ teƌŵ loaŶ, Đoƌpoƌate loaŶ, 

ďƌidge loaŶ, ĐoŵŵeƌĐial papeƌ, deďeŶtuƌes, fiǆed deposits, guaƌaŶtees, letteƌ of suppoƌt, ĐoŵŵitŵeŶt oƌ 
Đoŵfoƌt aŶd otheƌ fiŶaŶĐial oďligatioŶs aǀailed ďǇ IL&F“ aŶd its gƌoup ĐoŵpaŶies.  

 
IV. “uspeŶsioŶ of teŵpoƌaƌilǇ aŶǇ teƌŵ loaŶ, Đoƌpoƌate loaŶ, ďƌidge loaŶ, ĐoŵŵeƌĐial papeƌ, deďeŶtuƌes, fiǆed 

deposits, aŶd aŶǇ fiŶaŶĐial liaďilitǇ takeŶ ďǇ IL&F“ aŶd its gƌoup ĐoŵpaŶies. 
 

V. AŶǇ aŶd all ďaŶks, fiŶaŶĐial iŶstitutioŶs fƌoŵ eǆeƌĐisiŶg the ƌight to set off oƌ lieŶ agaiŶst aŶǇ aŵouŶt lǇiŶg 
ǁith aŶǇ Đƌeditoƌ agaiŶst aŶǇ dues ǁhetheƌ pƌiŶĐipal oƌ iŶteƌest oƌ otheƌǁise agaiŶst the ďalaŶĐe lǇiŶg iŶ 
aŶǇ the ďaŶk aĐĐouŶt aŶd deposits ǁhetheƌ ĐuƌƌeŶt, saǀiŶgs oƌ otheƌǁise of IL&F“ aŶd its gƌoup ĐoŵpaŶies.  

 
The NCLAT ǀide Oƌdeƌ dated MaƌĐh ϭϮ, ϮϬϮϬ, appƌoǀed OĐtoďeƌ ϭϱ, ϮϬϭϴ as the date of iŶitiatioŶ of the ƌesolutioŶ 
pƌoĐess of IL&F“ Gƌoup CoŵpaŶies ;iŶĐludiŶg the CoŵpaŶǇͿ aŶd CƌǇstallizatioŶ of Đlaiŵs as of that date i.e ͞Cut-Off 
Date͟ ǁith No iŶteƌest, additioŶal iŶteƌest, default iŶteƌest, peŶal Đhaƌges oƌ otheƌ siŵilaƌ Đhaƌges to aĐĐƌue afteƌ 
the said Cut-Off Date. 

ϭ.ϯ ‘esolutioŶ pƌoĐess ďeiŶg puƌsued ďǇ Neǁ Boaƌd foƌ the CoŵpaŶǇ 
 
The Neǁ Boaƌd as paƌt of the ƌesolutioŶ pƌoĐess, has suďŵitted seǀeƌal pƌogƌess ƌepoƌts to the NCLT. This iŶĐludes 
fƌaŵeǁoƌk foƌ a ƌesolutioŶ plaŶ aŶd pƌoĐess, steps uŶdeƌtakeŶ foƌ ŵoŶetizatioŶ of assets, appoiŶtŵeŶt of 
ĐoŶsultaŶts, aŶd ĐlassifiĐatioŶ of gƌoup eŶtities ďased oŶ theiƌ aďilities to ŵeet ǀaƌious fiŶaŶĐial aŶd opeƌatioŶal 
oďligatioŶs, ŵeasuƌes foƌ Đost optiŵizatioŶ aŶd pƌotoĐol foƌ ŵakiŶg paǇŵeŶts ďeǇoŶd ĐeƌtaiŶ liŵits.  
 
As disĐussed eaƌlieƌ, the NCLAT ǀide its iŶteƌiŵ oƌdeƌ dated OĐtoďeƌ ϭϱ, ϮϬϭϴ had giǀeŶ a ŵoƌatoƌiuŵ to IL&F“ aŶd 
its gƌoup eŶtities aŶd that Ŷo Đƌeditoƌs ĐaŶ pƌoĐeed agaiŶst it eǆĐept uŶdeƌ aƌtiĐle ϮϮϲ of the CoŶstitutioŶ. The NCLAT 
ǀide Oƌdeƌ dated MaƌĐh ϭϮ, ϮϬϮϬ, appƌoǀed the ƌesolutioŶ plaŶ aŶd ƌelated pƌoĐesses iŶĐludiŶg OĐtoďeƌ ϭϱ, ϮϬϭϴ 
as the date of iŶitiatioŶ of the ƌesolutioŶ pƌoĐess of IL&F“ Gƌoup CoŵpaŶies ;iŶĐludiŶg the CoŵpaŶǇͿ aŶd 
CƌǇstallizatioŶ of Đlaiŵs as of that date i.e ͞Cut-Off Date͟ ǁith No iŶteƌest, additioŶal iŶteƌest, default iŶteƌest, peŶal 
Đhaƌges oƌ otheƌ siŵilaƌ Đhaƌges to aĐĐƌue afteƌ the said Cut-Off Date. 
 
The ƌesolutioŶ plaŶ ďeiŶg puƌsued ďǇ the Neǁ Boaƌd seeks a faiƌ aŶd tƌaŶspaƌeŶt ƌesolutioŶ foƌ the CoŵpaŶǇ ǁhile 
keepiŶg iŶ ŵiŶd laƌgeƌ puďliĐ iŶteƌest, fiŶaŶĐial staďilitǇ, ǀaƌious stakeholdeƌs' iŶteƌest, ĐoŵpliaŶĐe ǁith legal 
fƌaŵeǁoƌk aŶd ĐoŵŵeƌĐial feasiďilitǇ. The Neǁ Boaƌd is ǁoƌkiŶg toǁaƌds a tiŵelǇ ƌesolutioŶ of ǀaƌious eŶtities 
ǁhiĐh iŶ tuƌŶ ŵitigates the fallout oŶ the fiŶaŶĐial ŵaƌkets of the ĐouŶtƌǇ aŶd ƌestoƌe iŶǀestoƌ ĐoŶfideŶĐe iŶ the 
fiŶaŶĐial ŵaƌkets theƌeďǇ seƌǀiŶg laƌgeƌ puďliĐ iŶteƌest. The Neǁ Boaƌd is puƌsuiŶg ǀeƌtiĐal leǀel, “PV leǀel aŶd asset 
leǀel ƌesolutioŶ plaŶ. The assessŵeŶt of the Neǁ Boaƌd, ďased oŶ aŶalǇsis of the ĐuƌƌeŶt positioŶ of aŶd ĐhalleŶges 
faĐiŶg the IL&F“ gƌoup, is that aŶ Asset Leǀel ‘esolutioŶ AppƌoaĐh seƌǀes the ďest iŶteƌest of all stakeholdeƌs to 
aĐhieǀe fiŶal ƌesolutioŶ. Fuƌtheƌ, the stakeholdeƌs͛ iŶteƌests ǁill ďe pƌoteĐted adeƋuatelǇ siŶĐe the fƌaŵeǁoƌk aŶd 
asset sale ǁill ďe suďjeĐt to NCLAT / NCLT appƌoǀal. The agƌeed ƌesolutioŶ plaŶ has also ďeeŶ ŵade puďliĐ foƌ the 
kŶoǁledge of all ĐoŶĐeƌŶed stakeholdeƌs thƌough aŶ affidaǀit filed ďǇ the UŶioŶ of IŶdia ďefoƌe HoŶ͛ďle NCLAT.  
 
“tƌategiĐ aĐtioŶs takeŶ iŶĐlude: 
 

a. AppoiŶtiŶg Legal, TƌaŶsaĐtioŶ aŶd ‘esolutioŶ Adǀisoƌs. 
ď. “eĐuƌiŶg a ŵoƌatoƌiuŵ oƌdeƌ fƌoŵ thiƌd paƌtǇ aĐtioŶs. 
Đ. “ettiŶg up ͚OpeƌatiŶg Coŵŵittee͛ of seŶioƌ eǆeĐutiǀes foƌ ŵaŶagiŶg dailǇ opeƌatioŶs. 
d. DeǀelopiŶg solutioŶ fƌaŵeǁoƌk foƌ ŵaŶagiŶg uŶpƌeĐedeŶted gƌoup iŶsolǀeŶĐǇ usiŶg aŶ uŵďƌella ƌesolutioŶ 

appƌoaĐh. 
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e. AĐtiǀe ƌeĐoǀeƌǇ aĐtioŶs oŶ eǆteƌŶal leŶdiŶg poƌtfolio of the IL&F“ Gƌoup. 
f. WoƌkiŶg ǁith ĐeŶtƌal aŶd state goǀeƌŶŵeŶt authoƌities to ƌesolǀe outstaŶdiŶg Đlaiŵs. 

 
The eŶtities iŶ the IL&F“ gƌoup, haǀe ďeeŶ Đlassified iŶto IŶdiaŶ aŶd offshoƌe eŶtities. Fuƌtheƌ, the IŶdiaŶ IL&F“ 
eŶtities haǀe ďeeŶ Đlassified ďǇ aŶ iŶdepeŶdeŶt thiƌd paƌtǇ, iŶto thƌee Đategoƌies of eŶtities ďased oŶ a ϭϮ-ŵoŶth 
Đash floǁ ďased solǀeŶĐǇ test ǀiz. "GƌeeŶ", "Aŵďeƌ" aŶd "‘ed", iŶdiĐatiŶg theiƌ aďilitǇ to ƌepaǇ ďoth fiŶaŶĐial aŶd 
opeƌatiŶg Đƌeditoƌs, oŶlǇ opeƌatiŶg Đƌeditoƌs, oƌ oŶlǇ goiŶg ĐoŶĐeƌŶ ƌespeĐtiǀelǇ.  
 
Based oŶ this ĐlassifiĐatioŶ of "GƌeeŶ", "Aŵďeƌ" aŶd "‘ed", the Neǁ Boaƌd has put iŶ plaĐe a paǇŵeŶt pƌotoĐol foƌ 
the IL&F“ gƌoup duƌiŶg the ƌesolutioŶ pƌoĐess. The ĐlassifiĐatioŶ of the eŶtities, the paǇŵeŶt pƌotoĐol aŶd the 
ƌesolutioŶ fƌaŵeǁoƌk has ďeeŶ filed ǁith the NCLAT aŶd the NCLAT has diƌeĐted the appoiŶtŵeŶt of JustiĐe D K JaiŶ 
;‘etiƌedͿ to supeƌǀise the ƌesolutioŶ pƌoĐess foƌ the IL&F“ gƌoup.  
 
The CoŵpaŶǇ ďeiŶg a holdiŶg ĐoŵpaŶǇ of tƌaŶspoƌtatioŶ ǀeƌtiĐal of IL&F“ haǀiŶg pƌojeĐts thƌough ǀaƌious gƌoup 
eŶtities, depeŶds oŶ its gƌoup eŶtities to ĐoŶtiŶue opeƌatiŶg as a goiŶg ĐoŶĐeƌŶ aŶd its ƌesolutioŶ is depeŶdeŶt oŶ 
the ƌesolutioŶ of its uŶdeƌlǇiŶg gƌoup eŶtities. The ƌesolutioŶ plaŶ foƌ its ǀaƌious gƌoup eŶtities is uŶdeƌ ǁaǇ aŶd 
ŵultiple ŵodes of ƌesolutioŶ iŶĐludiŶg diǀestŵeŶts, liƋuidatioŶ / ǁiŶdiŶg up, set up of Tƌust etĐ. ;as desĐƌiďed 
fuƌtheƌ ďeloǁͿ aƌe ďeiŶg puƌsued. The plaŶ of the ŵaŶageŵeŶt is to sell/eǆit fƌoŵ assets at the gƌoup eŶtitǇ as a 
goiŶg ĐoŶĐeƌŶ.  
 
The CoŵpaŶǇ is Đlassified as a "‘ed" eŶtitǇ, iŶdiĐatiŶg that it is Ŷot aďle to ŵeet all oďligatioŶs ;fiŶaŶĐial aŶd 
opeƌatioŶalͿ iŶĐludiŶg the paǇŵeŶt oďligatioŶs to seŶioƌ seĐuƌed fiŶaŶĐial Đƌeditoƌs. AĐĐoƌdiŶglǇ, the CoŵpaŶǇ is 
peƌŵitted to ŵake oŶlǇ those paǇŵeŶts ŶeĐessaƌǇ to ŵaiŶtaiŶ aŶd pƌeseƌǀe the goiŶg ĐoŶĐeƌŶ status. ‘esultaŶtlǇ, 
ĐoŶstƌuĐtioŶ aĐtiǀities at all oŶgoiŶg pƌojeĐts haǀe ďeeŶ suspeŶded/ teƌŵiŶated post “epteŵďeƌ ϮϬϭϴ. The CoŵpaŶǇ 
thƌough its ǀaƌious “PVs has also iŶitiated disĐussioŶs ǁith the ƌespeĐtiǀe CoŶĐessioŶ Authoƌities foƌ foƌeĐlosuƌe/ 
teƌŵiŶatioŶ of iŶĐoŵplete / paƌtiallǇ iŶĐoŵplete pƌojeĐts.  
 
IŶ oƌdeƌ to ŵaiŶtaiŶ goiŶg ĐoŶĐeƌŶ status of the “PVs foƌ ǁhiĐh OpeƌatioŶ aŶd MaiŶteŶaŶĐe ;͞O&M͟Ϳ aĐtiǀities aƌe 
Đaƌƌied out ďǇ the CoŵpaŶǇ, it has ĐoŶtiŶued to peƌfoƌŵ its oďligatioŶs ǁith ƌespeĐt to the said aĐtiǀities post 
“epteŵďeƌ ϮϬϭϴ aŶd O&M aĐtiǀities aƌe Đaƌƌied out uŶiŶteƌƌupted. Hoǁeǀeƌ, ǁith effeĐt fƌoŵ JaŶuaƌǇ Ϭϭ, ϮϬϭϵ, out 
of total ĐoŶtƌaĐts foƌ O&M aĐtiǀities ǁith ϭϱ “PVs, the CoŵpaŶǇ has Ŷoǀated ϭϬ O&M ĐoŶtƌaĐts to Elsaŵeǆ 
MaiŶteŶaŶĐe “eƌǀiĐes Liŵited ;EM“LͿ, a ǁhollǇ oǁŶed suďsidiaƌǇ of the CoŵpaŶǇ. 
 
DiǀestŵeŶts iŶitiated ďǇ Neǁ Boaƌd 
 
PuƌsuaŶt to the ‘epoƌt oŶ Pƌogƌess aŶd WaǇ Foƌǁaƌd dated OĐtoďeƌ ϯϬ, ϮϬϭϴ ;͞‘epoƌt͟Ϳ suďŵitted ďǇ IL&F“ to the 
MiŶistƌǇ of Coƌpoƌate Affaiƌs, GoǀeƌŶŵeŶt of IŶdia, ǁhiĐh iŶ tuƌŶ ǁas filed ǁith the HoŶ͛ďle NCLT, a puďliĐlǇ soliĐited 
ďid pƌoĐess foƌ ĐeƌtaiŶ assets iŶ the doŵestiĐ ƌoads ǀeƌtiĐal ǁas iŶitiated oŶ DeĐeŵďeƌ ϭϴ, ϮϬϭϴ ;ǁith puďliĐ 
adǀeƌtiseŵeŶts ďeiŶg puďlished iŶ the EĐoŶoŵiĐ Tiŵes dated DeĐeŵďeƌ ϭϴ, ϮϬϭϴ aŶd the Mahaƌashtƌa Tiŵes dated 
DeĐeŵďeƌ ϭϴ, ϮϬϭϴͿ, aŶd eǆpƌessioŶs of iŶteƌest ;͞EOI͟Ϳ ǁeƌe sought foƌ a poteŶtial aĐƋuisitioŶ of IL&F“ Gƌoup͛s 
;iŶĐludiŶg of the CoŵpaŶǇ͛sͿ eƋuitǇ stake;sͿ / iŶteƌest;sͿ iŶ the folloǁiŶg assets/ ďusiŶesses. 
 

a. ϳ opeƌatiŶg aŶŶuitǇ-ďased ƌoad pƌojeĐts iŶ ǀaƌious paƌts of IŶdia; 
ď. ϴ opeƌatiŶg toll-ďased ƌoad pƌojeĐts iŶ ǀaƌious paƌts of IŶdia;  
Đ. ϰ uŶdeƌ ĐoŶstƌuĐtioŶ ƌoad pƌojeĐts iŶ ǀaƌious paƌts of IŶdia; aŶd 
d. ϯ otheƌ assets aŶd ďusiŶesses, ǁhiĐh iŶĐludes eŶgiŶeeƌiŶg, pƌoĐuƌeŵeŶt aŶd ĐoŶstƌuĐtioŶ ďusiŶess, 

opeƌatioŶs aŶd ŵaiŶteŶaŶĐe ďusiŶess iŶ ĐoŶŶeĐtioŶ ǁith iŶfƌastƌuĐtuƌe pƌojeĐts ;Elsaŵeǆ MaiŶteŶaŶĐe 
“eƌǀiĐes LiŵitedͿ aŶd opeƌatioŶ aŶd ŵaŶageŵeŶt of a spoƌts Đoŵpleǆ ;KaƌǇaǀattoŵ “poƌts FaĐilities 
LiŵitedͿ. 
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IŶ ƌespoŶse to the aďoǀe adǀeƌtiseŵeŶt, the IL&F“ Gƌoup ƌeĐeiǀed EOIs fƌoŵ ϯϰ appliĐaŶts out of ǁhiĐh ϯϮ appliĐaŶts 
ǁeƌe ĐoŶsideƌed eligiďle afteƌ teĐhŶiĐal eǀaluatioŶ as peƌ eligiďilitǇ Đƌiteƌia set foƌth iŶ the EOIs ;͞Eligiďle 
AppliĐaŶts͟Ϳ. “uďseƋueŶtlǇ, the eligiďle appliĐaŶts ǁeƌe, afteƌ ƌeĐeipt of aŶ eǆeĐuted ŶoŶ-disĐlosuƌe uŶdeƌtakiŶg, 
pƌoǀided aĐĐess to a ǀiƌtual data ƌooŵ ĐoŶtaiŶiŶg ƌeƋuiƌed iŶfoƌŵatioŶ aďout these pƌojeĐts/ assets. The ƌeƋuest foƌ 
pƌoposal ǁas also suďseƋueŶtlǇ issued ďǇ the IL&F“ Gƌoup to the Eligiďle AppliĐaŶts, seekiŶg ďiŶdiŶg ďids iŶ ƌespeĐt 
of these assets.  

 
The ƌesolutioŶ pƌoĐess foƌ the IL&F“ Gƌoup is ďeiŶg uŶdeƌtakeŶ iŶ aĐĐoƌdaŶĐe ǁith the Third Progress Report – 
Proposed ResolutioŶ Fraŵeǁork for the IL&FS Group dated DeĐeŵďeƌ ϭϳ, ϮϬϭϴ, the AddeŶduŵ to the Third Progress 
Report dated JaŶuaƌǇ ϭϱ, ϮϬϭϵ aŶd the SeĐoŶd AddeŶduŵ to the Third Progress Report dated DeĐeŵďeƌ ϱ, ϮϬϭϵ 
;ĐolleĐtiǀelǇ the ͞‘esolutioŶ Fƌaŵeǁoƌk͟Ϳ. The Neǁ Boaƌd has till date suďŵitted fiǀe pƌogƌess ƌepoƌts to the NCLT 
oŶ the ƌesolutioŶ plaŶs aŶd latest of ǁhiĐh ǁeƌe suďŵitted oŶ August ϵ, ϮϬϭϵ. The Neǁ Boaƌd also suďŵitted a 
ƌeǀised ‘esolutioŶ Fƌaŵeǁoƌk foƌ all Gƌoup CoŵpaŶies to HoŶ͛ďle NCLAT ǀide aŶ affidaǀit dated JaŶuaƌǇ ϵ, ϮϬϮϬ, aŶ 
addeŶduŵ to the said affidaǀit ǁas filed ǁith HoŶ͛ďle NCLAT oŶ FeďƌuaƌǇ ϳ, ϮϬϮϬ. HoŶ͛ďle NCALT appƌoǀed the 
ƌesolutioŶ plaŶ suďŵitted ďǇ Boaƌd ǀide its oƌdeƌ dated MaƌĐh ϭϮ, ϮϬϮϬ. 
 
EǀeŶts siŶĐe Apƌil ϭ, ϮϬϭϵ 
 
I. BiŶdiŶg ďids ǁeƌe ƌeĐeiǀed oŶ August ϯϬ, ϮϬϭϵ ;i.e. the ďiŶdiŶg ďid due dateͿ foƌ ϭϬ speĐial puƌpose ǀehiĐles of 

the CoŵpaŶǇ, of ǁhiĐh foƌ the folloǁiŶg ϯ “PVs, the sale pƌoĐess is ĐuƌƌeŶtlǇ oŶgoiŶg iŶ aĐĐoƌdaŶĐe ǁith the 
‘esolutioŶ Fƌaŵeǁoƌk  

  
a. JhaƌkhaŶd IŶfƌastƌuĐtuƌe IŵpleŵeŶtatioŶ CoŵpaŶǇ Liŵited ; 
ď. CheŶaŶi Nashƌi TuŶŶelǁaǇ Liŵited; 
Đ. Joƌaďat “hilloŶg EǆpƌessǁaǇ Liŵited 

 
II. Foƌ the folloǁiŶg Ϯ “PVs though the ďids ƌeĐeiǀed ǁeƌe aĐĐepted iŶitiallǇ, the diǀestŵeŶt pƌoĐess Đould Ŷot ďe 

pƌogƌessed  
 
;aͿ P“‘DCL - due to ǁithdƌaǁal of pƌospeĐtiǀe ďuǇeƌ ďeĐause of uŶĐeƌtaiŶties iŶĐludiŶg those Đaused due to 

outďƌeak of COVID-ϭϵ aŶd  
;ďͿ H‘EL – due to oŶgoiŶg legal ŵatteƌs ǁith “PV leŶdeƌs, ǁheƌeďǇ it ǁas asĐeƌtaiŶed that oďtaiŶiŶg “PV 

leŶdeƌ ĐoŶseŶt ǁas Ŷot possiďle 
 

III. Foƌ the folloǁiŶg ϱ “PVs, the ƌespeĐtiǀe ďids ǁeƌe sigŶifiĐaŶtlǇ loǁeƌ thaŶ the aǀeƌage ͚faiƌ ŵaƌket ǀalue͛, 
oďtaiŶed ďǇ the Neǁ Boaƌd foƌ the ƌeleǀaŶt ITNL “PV iŶ the ŵaŶŶeƌ as ĐoŶteŵplated iŶ the ‘esolutioŶ 
Fƌaŵeǁoƌk: 

 
a. Moƌadaďad BaƌeillǇ EǆpƌessǁaǇ Liŵited;  
ď. JhaƌkhaŶd ‘oad PƌojeĐts IŵpleŵeŶtatioŶ CoŵpaŶǇ Liŵited;  
Đ. Baleshǁaƌ Khaƌagpuƌ EǆpƌessǁaǇ Liŵited; 
d. ‘oad IŶfƌastƌuĐtuƌe DeǀelopŵeŶt CoŵpaŶǇ of ‘ajasthaŶ Liŵited; aŶd 
e. “ikaƌ BikaŶeƌ HighǁaǇ Liŵited. 

 
IV. No ďiŶdiŶg ďids ǁeƌe ƌeĐeiǀed foƌ the folloǁiŶg ϰ “PVs: 
 

a. West Gujaƌat EǆpƌessǁaǇ Liŵited; 
ď. East HǇdeƌaďad EǆpƌessǁaǇ Liŵited; 
Đ. ThiƌuǀaŶaŶthapuƌaŵ ‘oad DeǀelopŵeŶt CoŵpaŶǇ Liŵited; 
d. Baƌǁa Adda EǆpƌessǁaǇ Liŵited. 
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No ďids ǁeƌe ƌeĐeiǀed foƌ eŶgiŶeeƌiŶg, pƌoĐuƌeŵeŶt aŶd ĐoŶstƌuĐtioŶ ďusiŶess of ITNL aŶd opeƌatioŶs aŶd 
ŵaiŶteŶaŶĐe ďusiŶess Đaƌƌied out ďǇ Elsaŵeǆ MaiŶteŶaŶĐe “eƌǀiĐes Ltd.   
 
Foƌ the ϭϭ “PVs ;ŵeŶtioŶed iŶ paƌagƌaph II , III aŶd IV aďoǀeͿ, afteƌ Đaƌeful eǀaluatioŶ of alteƌŶate ƌesolutioŶ optioŶs, 
the Neǁ Boaƌd has giǀeŶ its appƌoǀal to estaďlish aŶ iŶfƌastƌuĐtuƌe iŶǀestŵeŶt tƌust ;͞IŶǀIT͟Ϳ uŶdeƌ the “eĐuƌities 
aŶd EǆĐhaŶge Boaƌd of IŶdia ;IŶfƌastƌuĐtuƌe aŶd IŶǀestŵeŶt TƌustsͿ ‘egulatioŶ ϮϬϭϰ ;IŶǀIT ‘egulatioŶsͿ. The 
pƌoposal eŶǀisages estaďlishŵeŶt of aŶ IŶǀIT foƌ aĐƋuiƌiŶg the eƋuitǇ aŶd otheƌ ƌeĐeiǀaďles held ďǇ the CoŵpaŶǇ iŶ 
the ƌeleǀaŶt “PVs iŶ ĐoŶsideƌatioŶ of uŶits to ďe issued ďǇ the IŶǀIT. The uŶits so ƌeĐeiǀed ďǇ the CoŵpaŶǇ ǁill foƌŵ 
paƌt of the asset pool ǁhiĐh ǁill ďe distƌiďuted to the Đƌeditoƌs of the CoŵpaŶǇ iŶ aĐĐoƌdaŶĐe ǁith the appƌoǀed 
ƌesolutioŶ Fƌaŵeǁoƌk.  

 
IŶ fuƌtheƌaŶĐe of the saŵe, the folloǁiŶg steps haǀe ďeeŶ uŶdeƌtakeŶ: 
 
;aͿ the CoŵpaŶǇ has iŶĐoƌpoƌated a ǁhollǇ oǁŶed suďsidiaƌǇ i.e ‘oadstaƌ IŶfƌa Pǀt. Ltd to aĐt as the “poŶsoƌ to 

the pƌoposed IŶǀIT; aŶd post ƌeĐeipt of all ƌeƋuisite appƌoǀals, iŶfused a suŵ of ₹ ϳϱ Đƌoƌe toǁaƌds eƋuitǇ 
Đapital of the “poŶsoƌ  

;ďͿ The CoŵpaŶǇ ;aloŶg ǁith ITNL ‘oad IŶǀestŵeŶt Tƌust ;I‘ITͿ ǁhose sole ďeŶefiĐiaƌǇ is the CoŵpaŶǇͿ has 
tƌaŶsfeƌƌed its shaƌeholdiŶg iŶ Noƌth KaƌŶataka EǆpƌessǁaǇ Ltd ;NKELͿ to the “poŶsoƌ at the Faiƌ ŵaƌket Value 
iŶ eǆĐhaŶge of shaƌes issued ďǇ the “poŶsoƌ 

;ĐͿ The steps ;iiͿ aŶd ;iiiͿ haǀe ĐoŶĐluded to eŶaďle the “poŶsoƌ to ŵeet the ŵiŶiŵuŵ Ŷet ǁoƌth Đƌiteƌia as ƌeƋuiƌed 
uŶdeƌ the IŶǀIT ‘egulatioŶs 

;dͿ IŶ-pƌiŶĐipal appƌoǀal foƌ ƌegistƌatioŶ of the IŶǀIT has ďeeŶ ƌeĐeiǀed fƌoŵ “EBI 
;eͿ NKEL has ďeeŶ appoiŶted as IŶǀestŵeŶt MaŶageƌ aŶd EM“L ;a ϭϬϬ% suďsidiaƌǇ of the CoŵpaŶǇͿ has ďeeŶ 

appoiŶted as PƌojeĐt MaŶageƌ to the IŶǀIT  
;fͿ AppliĐatioŶ foƌ seekiŶg fiŶal ƌegistƌatioŶ of the IŶǀIT ǁith “eĐuƌities aŶd EǆĐhaŶge Boaƌd of IŶdia has ďeeŶ ŵade 

aŶd is pƌeseŶtlǇ ďeiŶg puƌsued  
;gͿ Appƌoǀal has ďeeŶ sought fƌoŵ the leŶdeƌs of the CoŵpaŶǇ foƌ the stƌuĐtuƌe of the pƌoposed IŶǀIT aŶd the 

tƌaŶsfeƌ of shaƌeholdiŶg aŶd ƌeĐeiǀaďles held ďǇ the CoŵpaŶǇ to the IŶǀIT iŶ eǆĐhaŶge of uŶits to ďe issued ďǇ 
the IŶǀIT 

 
The IŶǀIT is pƌoposed to ďe set up iŶ Ϯ phases. Phase ϭ ǁill ĐoŶsist of ϳ “PVs aŶd Phase II additioŶal ϰ “PVs. CoŵpaŶǇ 
eǆpeĐts to Đoŵplete the setup of the IŶǀIT aŶd tƌaŶsfeƌ the “PVs to the said IŶǀIT aloŶg ǁith its ƌeĐeiǀaďles fƌoŵ 
these “PVs ďǇ MaƌĐh ϯϭ, ϮϬϮϭ. AdditioŶallǇ, the CoŵpaŶǇ also eǆpeĐts to Đoŵplete the pƌoĐess of diǀestŵeŶt of the 
ϯ “PVs ďǇ MaƌĐh ϯϭ, ϮϬϮϭ ǁheƌe the sale pƌoĐess is oŶ-goiŶg.  
 
Fuƌtheƌ, the ďiŶdiŶg ďid ǁas ƌeĐeiǀed foƌ KaƌǇaǀattoŵ “poƌts FaĐilities Liŵited oŶ “epteŵďeƌ ϯϬ, ϮϬϭϵ ǁhiĐh has 
ďeeŶ aĐĐepted ďǇ the IL&F“ Boaƌd oŶ JuŶe ϭϮ, ϮϬϮϬ aŶd the sale pƌoĐess foƌ the saŵe is uŶdeƌǁaǇ. 
 
The uŶdeƌlǇiŶg assets ƌelatiŶg to these ϭϱ “PV͛s haǀe ďeeŶ aĐĐoƌdiŶglǇ ďeeŶ Đlassified as ͞NoŶ-CuƌƌeŶt Assets Held 
foƌ “ale͟ iŶ these fiŶaŶĐial stateŵeŶts. 
 
HoŶ͛ďle NCLAT ǀide its judgeŵeŶt dated MaƌĐh ϭϮ, ϮϬϮϬ, has appƌoǀed the ƌeǀised ‘esolutioŶ Fƌaŵeǁoƌk suďŵitted 
ďǇ Neǁ Boaƌd aloŶg ǁith its aŵeŶdŵeŶts aŶd also diƌeĐted IL&F“ aŶd the UŶioŶ of IŶdia to ĐoŶĐlude the ƌesolutioŶ 
pƌoĐess foƌ all IL&F“ Gƌoup eŶtities pƌefeƌaďlǇ ǁithiŶ ϵϬ daǇs. “uďseƋueŶtlǇ, ǀide its oƌdeƌ dated MaƌĐh ϯϬ, ϮϬϮϬ, 
the NCLAT Đlaƌified that loĐk doǁŶ/shut doǁŶ peƌiod as oƌdeƌed ďǇ the CeŶtƌal GoǀeƌŶŵeŶt aŶd “tate GoǀeƌŶŵeŶt 
ǁill ďe eǆĐluded foƌ the ĐalĐulatioŶ of afoƌeŵeŶtioŶed ϵϬ daǇs. 
 
The iŵpaĐt of the appƌoǀed ‘esolutioŶ Fƌaŵeǁoƌk to the eǆteŶt it ƌelates to ŵaŶŶeƌ of distƌiďutioŶ of the pƌoĐeeds 
aŵoŶg all the oďligatioŶs of the eŶtitǇ ;DistƌiďutioŶ FƌaŵeǁoƌkͿ has Ŷot ďeeŶ giǀeŶ iŶ these FiŶaŶĐial “tateŵeŶts. 
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ϭ.ϰ  “igŶifiĐaŶt aĐĐouŶtiŶg poliĐies aŶd ĐƌitiĐal estiŵates aŶd judgeŵeŶts 

ϭ.ϰ.ϭ “tateŵeŶt of ĐoŵpliaŶĐe 
 
The CoŵpaŶǇ͛s fiŶaŶĐial stateŵeŶts haǀe ďeeŶ pƌepaƌed iŶ aĐĐoƌdaŶĐe ǁith the pƌoǀisioŶs of the CoŵpaŶies AĐt, 
ϮϬϭϯ aŶd the IŶdiaŶ AĐĐouŶtiŶg “taŶdaƌds ;͞IŶd A“͟Ϳ Ŷotified uŶdeƌ the CoŵpaŶies ;IŶdiaŶ AĐĐouŶtiŶg “taŶdaƌdsͿ 
‘ules, ϮϬϭϱ ƌead ǁith “eĐtioŶ ϭϯϯ of the CoŵpaŶies AĐt, ϮϬϭϯ ;as aŵeŶded fƌoŵ tiŵe to tiŵeͿ. 
 
The CoŵpaŶǇ͛s ĐoŵpliaŶĐe ǁith the ŵeasuƌeŵeŶt aŶd ƌeĐogŶitioŶ aŶd pƌeseŶtatioŶ aŶd disĐlosuƌe ƌeƋuiƌeŵeŶts 
of the IŶd-A“ aƌe suďjeĐt to the ŵatteƌs desĐƌiďed iŶ Ŷotes ϭ.ϱ, ϭ.ϲ aŶd ϭ.ϳ to the staŶdaloŶe IŶd-A“ fiŶaŶĐial 
stateŵeŶts. 

These fiŶaŶĐial stateŵeŶts iŶĐlude BalaŶĐe sheet, “tateŵeŶt of Pƌofit aŶd Loss, “tateŵeŶt of ChaŶges iŶ EƋuitǇ aŶd 
“tateŵeŶt of Cash floǁs aŶd Ŷotes, ĐoŵpƌisiŶg a suŵŵaƌǇ of sigŶifiĐaŶt aĐĐouŶtiŶg poliĐies aŶd otheƌ eǆplaŶatoƌǇ 
iŶfoƌŵatioŶ aŶd Đoŵpaƌatiǀe iŶfoƌŵatioŶ iŶ ƌespeĐt of the pƌeĐediŶg peƌiod. 

ϭ.ϰ.Ϯ Basis of pƌepaƌatioŶ aŶd pƌeseŶtatioŶ 
 
Basis of pƌepaƌatioŶ 
 
The fiŶaŶĐial stateŵeŶts haǀe ďeeŶ pƌepaƌed oŶ a histoƌiĐal Đost ďasis, eǆĐept foƌ the folloǁiŶg asset aŶd liaďilities 
ǁhiĐh haǀe ďeeŶ ŵeasuƌed at faiƌ ǀalue oƌ ƌeǀalued aŵouŶt: 
 
 Deƌiǀatiǀe fiŶaŶĐial iŶstƌuŵeŶts, 
 CeƌtaiŶ fiŶaŶĐial assets aŶd liaďilities ŵeasuƌed at faiƌ ǀalue ;ƌefeƌ aĐĐouŶtiŶg poliĐǇ ƌegaƌdiŶg fiŶaŶĐial 

iŶstƌuŵeŶtsͿ. 
 
HistoƌiĐal Đost is geŶeƌallǇ ďased oŶ the faiƌ ǀalue of the ĐoŶsideƌatioŶ giǀeŶ iŶ eǆĐhaŶge foƌ goods aŶd seƌǀiĐes. Faiƌ 
ǀalue is the pƌiĐe that ǁould ďe ƌeĐeiǀed to sell aŶ asset oƌ paid to tƌaŶsfeƌ a liaďilitǇ iŶ aŶ oƌdeƌlǇ tƌaŶsaĐtioŶ 
ďetǁeeŶ ŵaƌket paƌtiĐipaŶts at the ŵeasuƌeŵeŶt date, ƌegaƌdless of ǁhetheƌ that pƌiĐe is diƌeĐtlǇ oďseƌǀaďle oƌ 
estiŵated usiŶg aŶotheƌ ǀaluatioŶ teĐhŶiƋue. IŶ estiŵatiŶg the faiƌ ǀalue of aŶ asset oƌ a liaďilitǇ, the CoŵpaŶǇ takes 
iŶto aĐĐouŶt the ĐhaƌaĐteƌistiĐs of the asset oƌ liaďilitǇ if ŵaƌket paƌtiĐipaŶts ǁould take those ĐhaƌaĐteƌistiĐs iŶto 
aĐĐouŶt ǁheŶ pƌiĐiŶg the asset oƌ liaďilitǇ at the ŵeasuƌeŵeŶt date. Faiƌ ǀalue foƌ ŵeasuƌeŵeŶt aŶd/oƌ disĐlosuƌe 
puƌposes iŶ these fiŶaŶĐial stateŵeŶts is deteƌŵiŶed oŶ this ďasis. 
 
The pƌiŶĐipal aĐĐouŶtiŶg poliĐies applied iŶ the pƌeseŶtatioŶ of these fiŶaŶĐial stateŵeŶts aƌe set out ďeloǁ. These 
poliĐies haǀe ďeeŶ ĐoŶsisteŶtlǇ applied to all the Ǉeaƌs pƌeseŶted, uŶless otheƌǁise stated. 
 
PƌeseŶtatioŶ of fiŶaŶĐial stateŵeŶts 

The fiŶaŶĐial stateŵeŶts ;eǆĐept foƌ “tateŵeŶt of Cash FloǁͿ aƌe pƌepaƌed aŶd pƌeseŶted iŶ the foƌŵat pƌesĐƌiďed 
iŶ DiǀisioŶ II – IŶd A“ “Đhedule III ;͞“Đhedule III͟Ϳ to the CoŵpaŶies AĐt, ϮϬϭϯ. 

The “tateŵeŶt of Cash Floǁ has ďeeŶ pƌepaƌed aŶd pƌeseŶted as peƌ the ƌeƋuiƌeŵeŶts of IŶd A“ ϳ ͞“tateŵeŶt of 
Cash floǁs͟. 

AŵouŶts iŶ the fiŶaŶĐial stateŵeŶts aƌe pƌeseŶted iŶ IŶdiaŶ ‘upees iŶ Cƌoƌe as peƌ the ƌeƋuiƌeŵeŶts of “Đhedule 
III. ͞Peƌ shaƌe͟ data is pƌeseŶted iŶ IŶdiaŶ ‘upees up to tǁo deĐiŵals plaĐes. 
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ϭ.ϰ.ϯ IŶǀestŵeŶts iŶ suďsidiaƌies, assoĐiates aŶd joiŶt ǀeŶtuƌes 
 
IŶǀestŵeŶt iŶ suďsidiaƌies, assoĐiates aŶd joiŶt ǀeŶtuƌes aƌe ŵeasuƌed at Đost as peƌ IŶd A“ Ϯϳ. 
 
If theƌe is oďjeĐtiǀe eǀideŶĐe of iŵpaiƌŵeŶt as a ƌesult of oŶe oƌ ŵoƌe eǀeŶts that oĐĐuƌƌed afteƌ the iŶitial 
ƌeĐogŶitioŶ of the Ŷet iŶǀestŵeŶt iŶ a suďsidiaƌǇ, assoĐiate oƌ a joiŶt ǀeŶtuƌe ;a 'loss eǀeŶt'Ϳ aŶd that loss eǀeŶt ;oƌ 
eǀeŶtsͿ has aŶ iŵpaĐt oŶ the estiŵated futuƌe Đash floǁs fƌoŵ the Ŷet iŶǀestŵeŶt that ĐaŶ ďe ƌeliaďlǇ estiŵated, 
theŶ it is ŶeĐessaƌǇ to ƌeĐogŶize iŵpaiƌŵeŶt loss ǁith ƌespeĐt to the CoŵpaŶǇ's iŶǀestŵeŶt iŶ a suďsidiaƌǇ, assoĐiate 
oƌ a joiŶt ǀeŶtuƌe. 
 
WheŶ ŶeĐessaƌǇ,  the  eŶtiƌe  ĐaƌƌǇiŶg  aŵouŶt  of  the  iŶǀestŵeŶt  ;iŶĐludiŶg  goodǁillͿ  is  tested  foƌ  iŵpaiƌŵeŶt 
iŶ aĐĐoƌdaŶĐe ǁith IŶd A“ ϯϲ IŵpaiƌŵeŶt of Assets as a siŶgle asset ďǇ ĐoŵpaƌiŶg its ƌeĐoǀeƌaďle aŵouŶt ;higheƌ of  
ǀalue iŶ use aŶd faiƌ ǀalue less Đosts of disposalͿ ǁith its ĐaƌƌǇiŶg aŵouŶt. AŶǇ iŵpaiƌŵeŶt loss ƌeĐogŶized is ƌeduĐed 
fƌoŵ the ĐaƌƌǇiŶg aŵouŶt of the iŶǀestŵeŶt aŶd ƌeĐogŶized iŶ the pƌofit oƌ loss. AŶǇ ƌeǀeƌsal of that iŵpaiƌŵeŶt 
loss is ƌeĐogŶized to the eǆteŶt that the ƌeĐoǀeƌaďle aŵouŶt of the iŶǀestŵeŶt suďseƋueŶtlǇ iŶĐƌeases ďut the 
iŶĐƌease is ƌestƌiĐted to the aŵouŶts that ǁould aƌise had Ŷo iŵpaiƌŵeŶt loss ďeeŶ ƌeĐogŶized iŶ pƌeǀious Ǉeaƌs. 
 
IŶǀestŵeŶts iŶ suďsidiaƌies, assoĐiates aŶd joiŶt ǀeŶtuƌe aƌe aŶ iŶtegƌal paƌt of ďusiŶess of the CoŵpaŶǇ iŶ theiƌ 
suƌfaĐe tƌaŶspoƌtatioŶ ďusiŶess. 
 
The CoŵpaŶǇ ƌegulaƌlǇ eǀaluates the iŶǀestŵeŶt poƌtfolio aŶd as paƌt of ŵoŶetizatioŶ plaŶ deĐides to dispose/ sell 
the iŶǀestŵeŶts. AŶǇ gaiŶ aƌisiŶg out of sale of iŶǀestŵeŶts of suďsidiaƌǇ, assoĐiates, joiŶt ǀeŶtuƌe aƌe ƌeĐogŶized 
to “tateŵeŶt of Pƌofit aŶd Loss aŶd iŶĐluded as paƌt of Otheƌ OpeƌatiŶg IŶĐoŵe. 
 
IŶ Đase of losses, it is ƌeĐogŶized as otheƌ eǆpeŶses iŶ the “tateŵeŶt of Pƌofit aŶd Loss. 

ϭ.ϰ.ϰ Faiƌ ǀalue ŵeasuƌeŵeŶt 
 
The CoŵpaŶǇ ŵeasuƌes fiŶaŶĐial iŶstƌuŵeŶts, suĐh as, deƌiǀatiǀes at faiƌ ǀalue at eaĐh ďalaŶĐe sheet date. 
 
Faiƌ ǀalue is the pƌiĐe that ǁould ďe ƌeĐeiǀed to sell aŶ asset oƌ paid to tƌaŶsfeƌ a liaďilitǇ iŶ aŶ oƌdeƌlǇ tƌaŶsaĐtioŶ 
ďetǁeeŶ ŵaƌket paƌtiĐipaŶts at the ŵeasuƌeŵeŶt date. The faiƌ ǀalue ŵeasuƌeŵeŶt is ďased oŶ the pƌesuŵptioŶ 
that the tƌaŶsaĐtioŶ to sell the asset oƌ tƌaŶsfeƌ the liaďilitǇ takes plaĐe eitheƌ: 
 
 IŶ the pƌiŶĐipal ŵaƌket foƌ the asset oƌ liaďilitǇ, oƌ 
 IŶ the aďseŶĐe of a pƌiŶĐipal ŵaƌket, iŶ the ŵost adǀaŶtageous ŵaƌket foƌ the asset oƌ liaďilitǇ 
 
The pƌiŶĐipal oƌ the ŵost adǀaŶtageous ŵaƌket ŵust ďe aĐĐessiďle ďǇ the CoŵpaŶǇ. 
 
The faiƌ ǀalue of aŶ asset oƌ a liaďilitǇ is ŵeasuƌed usiŶg the assuŵptioŶs that ŵaƌket paƌtiĐipaŶts ǁould use ǁheŶ 
pƌiĐiŶg the asset oƌ liaďilitǇ, assuŵiŶg that ŵaƌket paƌtiĐipaŶts aĐt iŶ theiƌ eĐoŶoŵiĐ ďest iŶteƌest. 
 
A faiƌ ǀalue ŵeasuƌeŵeŶt of a ŶoŶ-fiŶaŶĐial asset takes iŶto aĐĐouŶt a ŵaƌket paƌtiĐipaŶt͛s aďilitǇ to geŶeƌate 
eĐoŶoŵiĐ ďeŶefits ďǇ usiŶg the asset iŶ its highest aŶd ďest use oƌ ďǇ selliŶg it to aŶotheƌ ŵaƌket paƌtiĐipaŶt that 
ǁould use the asset iŶ its highest aŶd ďest use. 
 
The CoŵpaŶǇ uses ǀaluatioŶ teĐhŶiƋues that aƌe appƌopƌiate iŶ the ĐiƌĐuŵstaŶĐes aŶd foƌ ǁhiĐh suffiĐieŶt data aƌe 
aǀailaďle to ŵeasuƌe faiƌ ǀalue, ŵaǆiŵisiŶg the use of ƌeleǀaŶt oďseƌǀaďle iŶputs aŶd ŵiŶiŵisiŶg the use of 
uŶoďseƌǀaďle iŶputs. 
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All assets aŶd liaďilities foƌ ǁhiĐh faiƌ ǀalue is ŵeasuƌed oƌ disĐlosed iŶ the fiŶaŶĐial stateŵeŶts aƌe Đategoƌised 
ǁithiŶ the faiƌ ǀalue hieƌaƌĐhǇ, desĐƌiďed as folloǁs, ďased oŶ the loǁest leǀel iŶput that is sigŶifiĐaŶt to the faiƌ 
ǀalue ŵeasuƌeŵeŶt as a ǁhole: 
 
 Leǀel ϭ — Quoted ;uŶadjustedͿ ŵaƌket pƌiĐes iŶ aĐtiǀe ŵaƌkets foƌ ideŶtiĐal assets oƌ liaďilities. 
 Leǀel Ϯ — ValuatioŶ teĐhŶiƋues foƌ ǁhiĐh the loǁest leǀel iŶput that is sigŶifiĐaŶt to the faiƌ ǀalue ŵeasuƌeŵeŶt 

is diƌeĐtlǇ oƌ iŶdiƌeĐtlǇ oďseƌǀaďle. 
 Leǀel ϯ — ValuatioŶ teĐhŶiƋues foƌ ǁhiĐh the loǁest leǀel iŶput that is sigŶifiĐaŶt to the faiƌ ǀalue ŵeasuƌeŵeŶt 

is uŶoďseƌǀaďle. 
 
Foƌ assets aŶd liaďilities that aƌe ƌeĐogŶised iŶ the fiŶaŶĐial stateŵeŶts oŶ a ƌeĐuƌƌiŶg ďasis, the CoŵpaŶǇ deteƌŵiŶes 
ǁhetheƌ tƌaŶsfeƌs haǀe oĐĐuƌƌed ďetǁeeŶ leǀels iŶ the hieƌaƌĐhǇ ďǇ ƌe-assessiŶg ĐategoƌisatioŶ ;ďased oŶ the loǁest 
leǀel iŶput that is sigŶifiĐaŶt to the faiƌ ǀalue ŵeasuƌeŵeŶt as a ǁholeͿ at the eŶd of eaĐh ƌepoƌtiŶg peƌiod. 
 
EǆteƌŶal ǀalueƌs aƌe iŶǀolǀed foƌ ǀaluatioŶ of sigŶifiĐaŶt assets, suĐh as pƌopeƌties, IŶǀestŵeŶts. 
 
Foƌ the puƌpose of faiƌ ǀalue disĐlosuƌes, the CoŵpaŶǇ has deteƌŵiŶed Đlasses of assets aŶd liaďilities oŶ the ďasis 
of the Ŷatuƌe, ĐhaƌaĐteƌistiĐs aŶd ƌisks of the asset oƌ liaďilitǇ aŶd the leǀel of the faiƌ ǀalue hieƌaƌĐhǇ as eǆplaiŶed 
aďoǀe. 
 
This Ŷote suŵŵaƌises aĐĐouŶtiŶg poliĐǇ foƌ faiƌ ǀalue. Otheƌ faiƌ ǀalue ƌelated disĐlosuƌes aƌe giǀeŶ iŶ the ƌeleǀaŶt 
Ŷotes. 
 
 DisĐlosuƌes foƌ ǀaluatioŶ ŵethods, sigŶifiĐaŶt estiŵates aŶd assuŵptioŶs. 
 QuaŶtitatiǀe disĐlosuƌes of faiƌ ǀalue ŵeasuƌeŵeŶt hieƌaƌĐhǇ. 
 IŶǀestŵeŶt pƌopeƌtǇ uŶdeƌ deǀelopŵeŶt. 
 FiŶaŶĐial iŶstƌuŵeŶts ;iŶĐludiŶg those Đaƌƌied at aŵoƌtised ĐostͿ. 

ϭ.ϰ.ϱ NoŶ-ĐuƌƌeŶt assets held foƌ sale 
 
NoŶ-ĐuƌƌeŶt assets aŶd disposal gƌoups aƌe Đlassified as held foƌ sale if theiƌ ĐaƌƌǇiŶg aŵouŶt ǁill ďe ƌeĐoǀeƌed 
pƌiŶĐipallǇ thƌough a sale tƌaŶsaĐtioŶ ƌatheƌ thaŶ thƌough ĐoŶtiŶuiŶg use. This ĐoŶditioŶ is ƌegaƌded as ŵet oŶlǇ 
ǁheŶ the asset ;oƌ disposal gƌoupͿ is aǀailaďle foƌ iŵŵediate sale iŶ its pƌeseŶt ĐoŶditioŶ suďjeĐt oŶlǇ to teƌŵs that 
aƌe usual aŶd ĐustoŵaƌǇ foƌ sales of suĐh asset aŶd its sale is highlǇ pƌoďaďle. MaŶageŵeŶt ŵust ďe Đoŵŵitted to 
the sale, ǁhiĐh should ďe eǆpeĐted to ƋualifǇ foƌ ƌeĐogŶitioŶ as a Đoŵpleted sale ǁithiŶ oŶe Ǉeaƌ fƌoŵ the date of 
ĐlassifiĐatioŶ. 

NoŶ-ĐuƌƌeŶt asset oƌ disposal gƌoup Đlassified as held foƌ sale aƌe ŵeasuƌed at the loǁeƌ of theiƌ ĐaƌƌǇiŶg aŵouŶt 
aŶd faiƌ ǀalue less Đost to sell. Assets aŶd liaďilities Đlassified as held foƌ sale aƌe pƌeseŶted sepaƌatelǇ iŶ the ďalaŶĐe 
sheet. 

PƌopeƌtǇ, plaŶt aŶd eƋuipŵeŶt aŶd iŶtaŶgiďle assets oŶĐe Đlassified as held foƌ sale aƌe Ŷot depƌeĐiated oƌ 
aŵoƌtized. 
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ϭ.ϰ.ϲ ‘eǀeŶue ƌeĐogŶitioŶ 
 
IŶd A“ ϭϭϱ – ‘eǀeŶue fƌoŵ ĐoŶtƌaĐt ǁith Đustoŵeƌ 
‘eǀeŶue fƌoŵ ĐoŶtƌaĐts ǁith Đustoŵeƌs is ƌeĐogŶised ǁheŶ ĐoŶtƌol of the goods oƌ seƌǀiĐes aƌe tƌaŶsfeƌƌed to the 
Đustoŵeƌ at aŶ aŵouŶt that ƌefleĐts the ĐoŶsideƌatioŶ to ǁhiĐh the CoŵpaŶǇ eǆpeĐts to ďe eŶtitled iŶ eǆĐhaŶge foƌ 
those goods oƌ seƌǀiĐes. The CoŵpaŶǇ has geŶeƌallǇ ĐoŶĐluded that it is the pƌiŶĐipal iŶ its ƌeǀeŶue aƌƌaŶgeŵeŶts, 
ďeĐause it tǇpiĐallǇ ĐoŶtƌols the goods oƌ seƌǀiĐes ďefoƌe tƌaŶsfeƌƌiŶg theŵ to the Đustoŵeƌ. 
 
The CoŵpaŶǇ applies the fiǀe-step appƌoaĐh foƌ ƌeĐogŶitioŶ of ƌeǀeŶue: 
 

ϭ. IdeŶtifiĐatioŶ of ĐoŶtƌaĐt;sͿ ǁith Đustoŵeƌs; 
Ϯ. IdeŶtifiĐatioŶ of the sepaƌate peƌfoƌŵaŶĐe oďligatioŶs iŶ the ĐoŶtƌaĐt; 
ϯ. DeteƌŵiŶatioŶ of the tƌaŶsaĐtioŶ pƌiĐe; 
ϰ. AlloĐatioŶ of tƌaŶsaĐtioŶ pƌiĐe to the sepaƌate peƌfoƌŵaŶĐe oďligatioŶs; aŶd 
ϱ. ‘eĐogŶitioŶ of ƌeǀeŶue ǁheŶ ;oƌ asͿ eaĐh peƌfoƌŵaŶĐe oďligatioŶ is satisfied. 

 
‘eǀeŶue fƌoŵ ĐoŶstƌuĐtioŶ ĐoŶtƌaĐts 
 
PeƌfoƌŵaŶĐe oďligatioŶ iŶ Đase of loŶg teƌŵ ĐoŶstƌuĐtioŶ ĐoŶtƌaĐts satisfied oǀeƌ a peƌiod of tiŵe, siŶĐe the 
CoŵpaŶǇ Đƌeates aŶ asset that the Đustoŵeƌ ĐoŶtƌols as the asset is Đƌeated aŶd the CoŵpaŶǇ has aŶ eŶfoƌĐeaďle 
ƌight to paǇŵeŶt foƌ peƌfoƌŵaŶĐe Đoŵpleted to date if it ŵeets the agƌeed speĐifiĐatioŶs. 
 
‘eǀeŶue fƌoŵ loŶg teƌŵ ĐoŶstƌuĐtioŶ ĐoŶtƌaĐts, ǁheƌe the outĐoŵe ĐaŶ ďe estiŵated ƌeliaďlǇ is ƌeĐogŶized uŶdeƌ 
the peƌĐeŶtage of ĐoŵpletioŶ ŵethod ďǇ ƌefeƌeŶĐe to the stage of ĐoŵpletioŶ of the ĐoŶtƌaĐt aĐtiǀitǇ. 
 
The stage of ĐoŵpletioŶ is ŵeasuƌed ďǇ iŶput ŵethod i.e. the pƌopoƌtioŶ that Đosts iŶĐuƌƌed to date ďeaƌ to the 
estiŵated total Đosts of a ĐoŶtƌaĐt. The peƌĐeŶtage-of-ĐoŵpletioŶ ŵethod ;aŶ iŶput ŵethodͿ is the ŵost faithful 
depiĐtioŶ of the ĐoŵpaŶǇ͛s peƌfoƌŵaŶĐe ďeĐause it diƌeĐtlǇ ŵeasuƌes the ǀalue of the seƌǀiĐes tƌaŶsfeƌƌed to the 
Đustoŵeƌ. 
 
The total Đosts of ĐoŶtƌaĐts aƌe estiŵated ďased oŶ teĐhŶiĐal aŶd otheƌ estiŵates. IŶ the eǀeŶt that a loss is 
aŶtiĐipated oŶ a paƌtiĐulaƌ ĐoŶtƌaĐt, pƌoǀisioŶ is ŵade foƌ the estiŵated loss. CoŶtƌaĐt ƌeǀeŶue eaƌŶed iŶ eǆĐess of 
ďilliŶg is ƌefleĐted uŶdeƌ as ͞ĐoŶtƌaĐt asset͟ aŶd ďilliŶg iŶ eǆĐess of ĐoŶtƌaĐt ƌeǀeŶue is ƌefleĐted uŶdeƌ ͞ĐoŶtƌaĐt 
liaďilities͟. 
 
‘eteŶtioŶ ŵoŶeǇ ƌeĐeiǀaďle fƌoŵ pƌojeĐt Đustoŵeƌs does Ŷot ĐoŶtaiŶ aŶǇ sigŶifiĐaŶt fiŶaŶĐiŶg eleŵeŶt, these aƌe 
ƌetaiŶed foƌ satisfaĐtoƌǇ peƌfoƌŵaŶĐe of ĐoŶtƌaĐt. 
 
The ŵajoƌ ĐoŵpoŶeŶt of ĐoŶtƌaĐt estiŵate is ͞ďudgeted Đost to Đoŵplete the ĐoŶtƌaĐt͟ aŶd oŶ assuŵptioŶ that 
ĐoŶtƌaĐt pƌiĐe ǁill Ŷot ƌeduĐe ǀis-à-ǀis agƌeeŵeŶt ǀalues. While estiŵatiŶg the ǀaƌious assuŵptioŶs aƌe ĐoŶsideƌed 
ďǇ ŵaŶageŵeŶt suĐh as: 
 

 Woƌk ǁill ďe eǆeĐuted iŶ the ŵaŶŶeƌ eǆpeĐted so that the pƌojeĐt is Đoŵpleted tiŵelǇ; 
 CoŶsuŵptioŶ Ŷoƌŵs ǁill ƌeŵaiŶ saŵe; 
 Cost esĐalatioŶ ĐoŵpƌisiŶg of iŶĐƌease iŶ Đost to Đoŵplete the pƌojeĐt aƌe ĐoŶsideƌed as a paƌt of ďudgeted 

Đost to Đoŵplete the pƌojeĐt etĐ. 
 
Due to teĐhŶiĐal Đoŵpleǆities iŶǀolǀed iŶ the ďudgetiŶg pƌoĐess, ĐoŶtƌaĐt estiŵates aƌe highlǇ seŶsitiǀe to ĐhaŶges 
iŶ these assuŵptioŶs. All assuŵptioŶs aƌe ƌeǀieǁed at eaĐh ƌepoƌtiŶg date. 
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“eƌǀiĐe CoŶtƌaĐts 
 
Foƌ seƌǀiĐe ĐoŶtƌaĐts ;iŶĐludiŶg ŵaiŶteŶaŶĐe ĐoŶtƌaĐtsͿ iŶ ǁhiĐh the ĐoŵpaŶǇ has the ƌight to ĐoŶsideƌatioŶ fƌoŵ 
the Đustoŵeƌ iŶ aŶ aŵouŶt that ĐoƌƌespoŶds diƌeĐtlǇ ǁith the ǀalue to the Đustoŵeƌ of the ĐoŵpaŶǇ͛s peƌfoƌŵaŶĐe 
Đoŵpleted to date, ƌeǀeŶue is ƌeĐogŶized ǁheŶ seƌǀiĐes aƌe peƌfoƌŵed aŶd ĐoŶtƌaĐtuallǇ ďillaďle. 
 
Vaƌiaďle CoŶsideƌatioŶ 
 
The Ŷatuƌe of the ĐoŵpaŶǇ͛s ĐoŶtƌaĐts giǀes ƌise to seǀeƌal tǇpes of ǀaƌiaďle ĐoŶsideƌatioŶ, iŶĐludiŶg Đlaiŵs, uŶpƌiĐed 
ĐhaŶge oƌdeƌs, aǁaƌd aŶd iŶĐeŶtiǀe fees, ĐhaŶge iŶ laǁ, liƋuidated daŵages aŶd peŶalties. The ĐoŵpaŶǇ ƌeĐogŶizes 
ƌeǀeŶue foƌ ǀaƌiaďle ĐoŶsideƌatioŶ ǁheŶ it is pƌoďaďle that a sigŶifiĐaŶt ƌeǀeƌsal iŶ the aŵouŶt of Đuŵulatiǀe 
ƌeǀeŶue ƌeĐogŶized ǁill Ŷot oĐĐuƌ. The ĐoŵpaŶǇ estiŵates the aŵouŶt of ƌeǀeŶue to ďe ƌeĐogŶized oŶ ǀaƌiaďle 
ĐoŶsideƌatioŶ usiŶg the eǆpeĐted ǀalue ;i.e. the suŵ of a pƌoďaďilitǇ-ǁeighted aŵouŶtͿ oƌ the ŵost likelǇ aŵouŶt 
ŵethod, ǁhiĐheǀeƌ is eǆpeĐted to ďetteƌ pƌediĐt the aŵouŶt. 
 
The CoŵpaŶǇ͛s Đlaiŵ foƌ eǆtƌa ǁoƌk, iŶĐeŶtiǀes aŶd esĐalatioŶ iŶ ƌates ƌelatiŶg to eǆeĐutioŶ of ĐoŶtƌaĐts aƌe 
ƌeĐogŶized as ƌeǀeŶue iŶ the Ǉeaƌ iŶ ǁhiĐh said Đlaiŵs aƌe fiŶallǇ aĐĐepted ďǇ the ĐlieŶts.  
 
Befoƌe iŶĐludiŶg aŶǇ aŵouŶt of ǀaƌiaďle ĐoŶsideƌatioŶ iŶ the tƌaŶsaĐtioŶ pƌiĐe, the CoŵpaŶǇ ĐoŶsideƌs ǁhetheƌ the 
aŵouŶt of ǀaƌiaďle ĐoŶsideƌatioŶ is ĐoŶstƌaiŶed. The CoŵpaŶǇ deteƌŵiŶed that the estiŵates of ǀaƌiaďle 
ĐoŶsideƌatioŶ aƌe Ŷot ĐoŶstƌaiŶed ďased oŶ its histoƌiĐal eǆpeƌieŶĐe, ďusiŶess foƌeĐast aŶd the ĐuƌƌeŶt eĐoŶoŵiĐ 
ĐoŶditioŶs. IŶ additioŶ, the uŶĐeƌtaiŶtǇ oŶ the ǀaƌiaďle ĐoŶsideƌatioŶ ǁill ďe ƌesolǀed ǁithiŶ a shoƌt tiŵe fƌaŵe. 
 
DiǀideŶd aŶd IŶteƌest IŶĐoŵe 
 
DiǀideŶd iŶĐoŵe is ƌeĐogŶised ǁheŶ the ƌight to ƌeĐeiǀe paǇŵeŶt is estaďlished. IŶteƌest iŶĐoŵe is ƌeĐogŶised usiŶg 
the effeĐtiǀe iŶteƌest ŵethod. 
 
CONT‘ACT BALANCE“ 
 
CoŶtƌaĐt Assets 
 
A ĐoŶtƌaĐt asset is the ƌight to ĐoŶsideƌatioŶ iŶ eǆĐhaŶge foƌ goods oƌ seƌǀiĐes tƌaŶsfeƌƌed to the Đustoŵeƌ. If the 
CoŵpaŶǇ peƌfoƌŵs ďǇ tƌaŶsfeƌƌiŶg goods oƌ seƌǀiĐes to a Đustoŵeƌ ďefoƌe the Đustoŵeƌ paǇs ĐoŶsideƌatioŶ oƌ ďefoƌe 
paǇŵeŶt is due, a ĐoŶtƌaĐt asset is ƌeĐogŶised foƌ the eaƌŶed ĐoŶsideƌatioŶ that is ĐoŶditioŶal. 
 
CoŶtƌaĐt assets ƌepƌeseŶt ƌeǀeŶue ƌeĐogŶized iŶ eǆĐess of aŵouŶts ďilled aŶd iŶĐlude uŶďilled ƌeĐeiǀaďles. UŶďilled 
ƌeĐeiǀaďles, ǁhiĐh ƌepƌeseŶt aŶ uŶĐoŶditioŶal ƌight to paǇŵeŶt suďjeĐt oŶlǇ to the passage of tiŵe, aƌe ƌeĐlassified 
to aĐĐouŶts ƌeĐeiǀaďle ǁheŶ theǇ aƌe ďilled uŶdeƌ the teƌŵs of the ĐoŶtƌaĐt. 
 
Tƌade ‘eĐeiǀaďles 
 
A ƌeĐeiǀaďle ƌepƌeseŶts the CoŵpaŶǇ͛s ƌight to aŶ aŵouŶt of ĐoŶsideƌatioŶ that is uŶĐoŶditioŶal ;i.e. oŶlǇ the 
passage of tiŵe is ƌeƋuiƌed ďefoƌe paǇŵeŶt of the ĐoŶsideƌatioŶ is dueͿ. ‘efeƌ to aĐĐouŶtiŶg poliĐies of fiŶaŶĐial 
assets iŶ poiŶt ϭ.ϰ.ϭϵ of AĐĐouŶtiŶg PoliĐies – FiŶaŶĐial IŶstƌuŵeŶts. 
 
CoŶtƌaĐt Liaďilities 
 
A ĐoŶtƌaĐt liaďilitǇ is the oďligatioŶ to tƌaŶsfeƌ goods oƌ seƌǀiĐes to a Đustoŵeƌ foƌ ǁhiĐh the CoŵpaŶǇ has ƌeĐeiǀed 
ĐoŶsideƌatioŶ ;oƌ aŶ aŵouŶt of ĐoŶsideƌatioŶ is dueͿ fƌoŵ the Đustoŵeƌ. If a Đustoŵeƌ paǇs ĐoŶsideƌatioŶ ďefoƌe 
the CoŵpaŶǇ tƌaŶsfeƌs goods oƌ seƌǀiĐes to the Đustoŵeƌ, a ĐoŶtƌaĐt liaďilitǇ is ƌeĐogŶised ǁheŶ the paǇŵeŶt is 
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ŵade, oƌ the paǇŵeŶt is due ;ǁhiĐheǀeƌ is eaƌlieƌͿ. CoŶtƌaĐt liaďilities aƌe ƌeĐogŶised as ƌeǀeŶue ǁheŶ the CoŵpaŶǇ 
peƌfoƌŵs uŶdeƌ the ĐoŶtƌaĐt. 
 
CoŶtƌaĐt liaďilities ƌepƌeseŶt aŵouŶts ďilled to ĐlieŶts iŶ eǆĐess of ƌeǀeŶue ƌeĐogŶized to date aŶd otheƌ adǀaŶĐes 
ƌeĐeiǀed fƌoŵ Đustoŵeƌs. 

ϭ.ϰ.ϳ Leases  
The CoŵpaŶǇ as lessee 

The CoŵpaŶǇ͛s lease assets pƌiŵaƌilǇ ĐoŶsist of leases foƌ offiĐe pƌeŵises. The ĐoŵpaŶǇ assesses ǁhetheƌ a 
ĐoŶtƌaĐt ĐoŶtaiŶs a lease, at iŶĐeptioŶ of a ĐoŶtƌaĐt. A ĐoŶtƌaĐt is, oƌ ĐoŶtaiŶs, a lease if the ĐoŶtƌaĐt ĐoŶǀeǇs the 
ƌight to ĐoŶtƌol the use of aŶ ideŶtified asset foƌ a peƌiod of tiŵe iŶ eǆĐhaŶge foƌ a ĐoŶsideƌatioŶ. 

IŶ oƌdeƌ  to assess ǁhetheƌ a ĐoŶtƌaĐt ĐoŶǀeǇs the ƌight to ĐoŶtƌol the use of aŶ ideŶtified asset, the CoŵpaŶǇ 
eǀaluates  ǁhetheƌ: 

i. The ĐoŶtƌaĐt iŶǀolǀes the use of aŶ ideŶtified asset 

ii. The ĐoŵpaŶǇ has suďstaŶtiallǇ all of the eĐoŶoŵiĐ ďeŶefits fƌoŵ use of the asset thƌough the peƌiod of the 
ĐoŶtƌaĐt  aŶd 

iii. The CoŵpaŶǇ has the ƌight to diƌeĐt the use of the asset. 

At the date of ĐoŵŵeŶĐeŵeŶt of the lease, the CoŵpaŶǇ ƌeĐogŶizes a ƌight-of-use asset ;͞‘OU͟Ϳ aŶd a 
ĐoƌƌespoŶdiŶg lease liaďilitǇ foƌ all lease aƌƌaŶgeŵeŶts iŶ ǁhiĐh it is a lessee. 

The ƌight-of-use assets aƌe iŶitiallǇ ƌeĐogŶized at Đost, ǁhiĐh Đoŵpƌises the iŶitial aŵouŶt of the lease liaďilitǇ 
adjusted foƌ aŶǇ lease paǇŵeŶts ŵade at oƌ pƌioƌ to the ĐoŵŵeŶĐeŵeŶt date of the lease plus aŶǇ iŶitial diƌeĐt 
Đosts less aŶǇ lease iŶĐeŶtiǀes. TheǇ aƌe suďseƋueŶtlǇ ŵeasuƌed at Đost less aĐĐuŵulated depƌeĐiatioŶ aŶd 
iŵpaiƌŵeŶt losses. 

‘ight-of-use assets aƌe depƌeĐiated fƌoŵ the ĐoŵŵeŶĐeŵeŶt date oŶ a stƌaight-liŶe ďasis oǀeƌ the shoƌteƌ of the 
lease teƌŵ aŶd useful life of the uŶdeƌlǇiŶg asset. 

The lease liaďilitǇ is iŶitiallǇ ŵeasuƌed at aŵoƌtized Đost at the pƌeseŶt ǀalue of the futuƌe lease paǇŵeŶts. The 
lease paǇŵeŶts aƌe disĐouŶted usiŶg the iŶteƌest ƌate iŵpliĐit iŶ the lease oƌ, if Ŷot ƌeadilǇ deteƌŵiŶaďle, usiŶg 
the iŶĐƌeŵeŶtal ďoƌƌoǁiŶg ƌates iŶ the ĐouŶtƌǇ of doŵiĐile of these leases. Lease liaďilities aƌe ƌe-ŵeasuƌed ǁith 
a ĐoƌƌespoŶdiŶg adjustŵeŶt to the ƌelated ƌight of use asset if the CoŵpaŶǇ ĐhaŶges its assessŵeŶt of ǁhetheƌ it 
ǁill eǆeƌĐise aŶ optioŶ to eǆteŶd oƌ teƌŵiŶate. 

Lease liaďilitǇ aŶd ‘OU asset haǀe ďeeŶ sepaƌatelǇ pƌeseŶted iŶ the BalaŶĐe “heet aŶd lease paǇŵeŶts haǀe ďeeŶ 
Đlassified as fiŶaŶĐiŶg Đash floǁs. 

The CoŵpaŶǇ as Lessoƌ 

Leases foƌ ǁhiĐh the CoŵpaŶǇ is a lessoƌ is Đlassified as a fiŶaŶĐe oƌ opeƌatiŶg lease. WheŶeǀeƌ the teƌŵs of the 
lease tƌaŶsfeƌ suďstaŶtiallǇ all the ƌisks aŶd ƌeǁaƌds of oǁŶeƌship to the lessee, the ĐoŶtƌaĐt is Đlassified as a 
fiŶaŶĐe lease. All otheƌ leases aƌe Đlassified as opeƌatiŶg leases. 

Foƌ opeƌatiŶg leases, ƌeŶtal iŶĐoŵe is ƌeĐogŶized oŶ a stƌaight-liŶe ďasis oǀeƌ the teƌŵ of the ƌeleǀaŶt lease. 

TƌaŶsitioŶ 

EffeĐtiǀe Apƌil ϭ, ϮϬϭϵ the CoŵpaŶǇ has adopted IŶd A“ ϭϭϲ – Leases, ǁhiĐh ƌeƋuiƌes aŶǇ lease aƌƌaŶgeŵeŶt to 
ďe ƌeĐogŶized iŶ the ďalaŶĐe sheet of the lessee as a ͚ƌight-of-use͛ asset ǁith a ĐoƌƌespoŶdiŶg lease liaďilitǇ. 
AĐĐoƌdiŶglǇ, depƌeĐiatioŶ has ďeeŶ Đhaƌged oŶ suĐh assets as agaiŶst lease ƌeŶtal eǆpeŶses iŶ the pƌeǀious Ǉeaƌ. 
“iŵilaƌlǇ, iŶteƌest eǆpeŶse has ďeeŶ ƌeĐogŶized oŶ lease liaďilities uŶdeƌ fiŶaŶĐe Đosts. As peƌŵitted ďǇ the 
staŶdaƌd, the CoŵpaŶǇ has applied this staŶdaƌd ǁ.e.f. Apƌil ϭ, ϮϬϭϵ aŶd Đoŵpaƌatiǀes foƌ the pƌeǀious 
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peƌiod/Ǉeaƌ haǀe Ŷot ďeeŶ ƌestated. 
 

ϭ.ϰ.ϴ FoƌeigŶ ĐuƌƌeŶĐies 
 
The CoŵpaŶǇ͛s fiŶaŶĐial stateŵeŶts aƌe pƌeseŶted iŶ IN‘, ǁhiĐh is also the CoŵpaŶǇ͛s fuŶĐtioŶal ĐuƌƌeŶĐǇ.  
 
IŶ pƌepaƌiŶg the fiŶaŶĐial stateŵeŶts of CoŵpaŶǇ, tƌaŶsaĐtioŶs iŶ ĐuƌƌeŶĐies otheƌ thaŶ the CoŵpaŶǇ's fuŶĐtioŶal 
ĐuƌƌeŶĐǇ ;foƌeigŶ ĐuƌƌeŶĐiesͿ aƌe ƌeĐogŶized at the ƌates of eǆĐhaŶge pƌeǀailiŶg at the dates of the tƌaŶsaĐtioŶs. At 
the eŶd of eaĐh ƌepoƌtiŶg peƌiod, ŵoŶetaƌǇ iteŵs deŶoŵiŶated iŶ foƌeigŶ ĐuƌƌeŶĐies aƌe ƌetƌaŶslated at the ƌates 
pƌeǀailiŶg at that date. 
 
NoŶ-ŵoŶetaƌǇ iteŵs that aƌe ŵeasuƌed iŶ teƌŵs of histoƌiĐal Đost iŶ a foƌeigŶ ĐuƌƌeŶĐǇ aƌe tƌaŶslated usiŶg the 
eǆĐhaŶge ƌates at the dates of the iŶitial tƌaŶsaĐtioŶs. NoŶ-ŵoŶetaƌǇ iteŵs ŵeasuƌed at faiƌ ǀalue iŶ a foƌeigŶ 
ĐuƌƌeŶĐǇ aƌe tƌaŶslated usiŶg the eǆĐhaŶge ƌates at the date ǁheŶ the faiƌ ǀalue is deteƌŵiŶed. The gaiŶ oƌ loss 
aƌisiŶg oŶ tƌaŶslatioŶ of ŶoŶ-ŵoŶetaƌǇ iteŵs ŵeasuƌed at faiƌ ǀalue is tƌeated iŶ liŶe ǁith the ƌeĐogŶitioŶ of the gaiŶ 
oƌ loss oŶ the ĐhaŶge iŶ faiƌ ǀalue of the iteŵ ;i.e., tƌaŶslatioŶ diffeƌeŶĐes oŶ iteŵs ǁhose faiƌ ǀalue gaiŶ oƌ loss is 
ƌeĐogŶized iŶ OCI oƌ stateŵeŶt of pƌofit oƌ loss aƌe also ƌeĐogŶized iŶ OCI oƌ stateŵeŶt of pƌofit oƌ loss, ƌespeĐtiǀelǇͿ. 
 
The CoŵpaŶǇ had eǆeƌĐised the optioŶ of aŵoƌtiziŶg / ĐapitaliziŶg the eǆĐhaŶge diffeƌeŶĐes aƌisiŶg oŶ loŶg-teƌŵ 
foƌeigŶ ĐuƌƌeŶĐǇ ŵoŶetaƌǇ iteŵs as giǀeŶ uŶdeƌ MiŶistƌǇ of Coƌpoƌate Affaiƌs ;͞MCA͟Ϳ NotifiĐatioŶ No. G.“.‘ ϵϭϰ;EͿ 
dated DeĐeŵďeƌ Ϯϵ, ϮϬϭϭ.  
 
EǆĐhaŶge diffeƌeŶĐes oŶ ŵoŶetaƌǇ iteŵs aƌe ƌeĐogŶized iŶ pƌofit oƌ loss iŶ the peƌiod iŶ ǁhiĐh theǇ aƌise eǆĐept foƌ: 
 
 eǆĐhaŶge diffeƌeŶĐes oŶ foƌeigŶ ĐuƌƌeŶĐǇ ďoƌƌoǁiŶgs ƌelatiŶg to assets uŶdeƌ ĐoŶstƌuĐtioŶ foƌ futuƌe 

pƌoduĐtiǀe use, ǁhiĐh aƌe iŶĐluded iŶ the Đost of those assets ǁheŶ theǇ aƌe ƌegaƌded as aŶ adjustŵeŶt to 
iŶteƌest Đosts oŶ those foƌeigŶ ĐuƌƌeŶĐǇ ďoƌƌoǁiŶgs; 

 
 EǆĐhaŶge diffeƌeŶĐes oŶ tƌaŶsaĐtioŶs eŶteƌed iŶto iŶ   oƌdeƌ   to   hedge   ĐeƌtaiŶ   foƌeigŶ   ĐuƌƌeŶĐǇ   ƌisks ;see 

Ŷote Ϯϭ ďeloǁ foƌ hedgiŶg aĐĐouŶtiŶg poliĐiesͿ; these aƌe ƌeĐogŶised iŶ OCI uŶtil the Ŷet iŶǀestŵeŶt is disposed 
of, at ǁhiĐh tiŵe, the Đuŵulatiǀe aŵouŶt is ƌeĐlassified to pƌofit oƌ loss. 

ϭ.ϰ.ϵ BoƌƌoǁiŶg Đosts 
 
BoƌƌoǁiŶg Đosts aƌe ƌeĐogŶised iŶ the peƌiod to ǁhiĐh theǇ ƌelate, ƌegaƌdless of hoǁ the fuŶds haǀe ďeeŶ utilised, 
eǆĐept ǁheƌe it ƌelates to the fiŶaŶĐiŶg of ĐoŶstƌuĐtioŶ of deǀelopŵeŶt of assets ƌeƋuiƌiŶg a suďstaŶtial peƌiod of 
tiŵe to pƌepaƌe foƌ theiƌ iŶteŶded futuƌe use. IŶteƌest is Đapitalised up to the date ǁheŶ the asset is ƌeadǇ foƌ its 
iŶteŶded use. The aŵouŶt of iŶteƌest Đapitalised foƌ the peƌiod is deteƌŵiŶed ďǇ applǇiŶg the iŶteƌest ƌate appliĐaďle 
to appƌopƌiate ďoƌƌoǁiŶgs outstaŶdiŶg duƌiŶg the peƌiod to the aǀeƌage aŵouŶt of aĐĐuŵulated eǆpeŶdituƌe foƌ 
the assets duƌiŶg the peƌiod. BoƌƌoǁiŶg Đosts ĐoŶsist of iŶteƌest aŶd otheƌ Đosts that aŶ eŶtitǇ iŶĐuƌs iŶ ĐoŶŶeĐtioŶ 
ǁith the ďoƌƌoǁiŶg of fuŶds.  
 
IŶǀestŵeŶt iŶĐoŵe eaƌŶed oŶ the teŵpoƌaƌǇ iŶǀestŵeŶt of speĐifiĐ ďoƌƌoǁiŶgs peŶdiŶg theiƌ eǆpeŶdituƌe oŶ 
ƋualifǇiŶg assets is deduĐted fƌoŵ the ďoƌƌoǁiŶg Đosts eligiďle foƌ ĐapitalizatioŶ. 
 
All otheƌ ďoƌƌoǁiŶg Đosts aƌe ƌeĐogŶized iŶ stateŵeŶt of pƌofit aŶd loss iŶ the peƌiod iŶ ǁhiĐh theǇ aƌe iŶĐuƌƌed. 
 
Also, ƌefeƌ Ŷote ϭ.ϭϲ to the staŶdaloŶe IŶd-A“ fiŶaŶĐial stateŵeŶts to uŶdeƌstaŶd the aĐĐouŶtiŶg tƌeatŵeŶt pƌoǀided 
iŶ the ĐuƌƌeŶt Ǉeaƌ ĐoŶsideƌiŶg the ƌesolutioŶ pƌoĐess iŶ plaĐe. 
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ϭ.ϰ.ϭϬ EŵploǇee ďeŶefits 
 
‘etiƌeŵeŶt ďeŶefit Đosts aŶd teƌŵiŶatioŶ ďeŶefits 
 
PaǇŵeŶts to defiŶed ĐoŶtƌiďutioŶ ƌetiƌeŵeŶt ďeŶefit plaŶs aƌe ƌeĐogŶized as aŶ eǆpeŶse ǁheŶ eŵploǇees haǀe 
ƌeŶdeƌed seƌǀiĐe eŶtitliŶg theŵ to the ĐoŶtƌiďutioŶs. The CoŵpaŶǇ has Ŷo oďligatioŶ, otheƌ thaŶ the ĐoŶtƌiďutioŶ 
paǇaďle to the pƌoǀideŶt fuŶd, supeƌaŶŶuatioŶ fuŶd. 
 
Foƌ defiŶed ďeŶefit ƌetiƌeŵeŶt ďeŶefit plaŶs, the Đost of pƌoǀidiŶg ďeŶefits is deteƌŵiŶed usiŶg the pƌojeĐted uŶit 
Đƌedit ŵethod, ǁith aĐtuaƌial ǀaluatioŶs ďeiŶg Đaƌƌied out at the eŶd of eaĐh aŶŶual ƌepoƌtiŶg peƌiod. ‘e- 
ŵeasuƌeŵeŶt, ĐoŵpƌisiŶg aĐtuaƌial gaiŶs aŶd losses, the effeĐt of the ĐhaŶges to the asset ĐeiliŶg ;if appliĐaďleͿ aŶd 
the ƌetuƌŶ oŶ plaŶ assets ;eǆĐludiŶg Ŷet iŶteƌestͿ, is ƌefleĐted iŵŵediatelǇ iŶ the ďalaŶĐe sheet ǁith a Đhaƌge oƌ 
Đƌedit ƌeĐogŶized iŶ otheƌ ĐoŵpƌeheŶsiǀe iŶĐoŵe iŶ the peƌiod iŶ ǁhiĐh theǇ oĐĐuƌ. ‘e-ŵeasuƌeŵeŶt ƌeĐogŶized iŶ 
otheƌ ĐoŵpƌeheŶsiǀe iŶĐoŵe is ƌefleĐted iŵŵediatelǇ iŶ ƌetaiŶed eaƌŶiŶgs aŶd ǁill Ŷot ďe ƌeĐlassified to pƌofit oƌ 
loss. Past seƌǀiĐe Đosts aƌe ƌeĐogŶised iŶ pƌofit oƌ loss oŶ the eaƌlieƌ of: 
 

- The date of the plaŶ aŵeŶdŵeŶt oƌ ĐuƌtailŵeŶt,   
- The date that the CoŵpaŶǇ ƌeĐogŶises ƌelated ƌestƌuĐtuƌiŶg Đosts, aŶd 
- Net iŶteƌest is ĐalĐulated ďǇ applǇiŶg the disĐouŶt ƌate at the ďegiŶŶiŶg of the peƌiod to the Ŷet defiŶed 

ďeŶefit liaďilitǇ oƌ asset.  
  
DefiŶed ďeŶefit Đosts aƌe Đategoƌized as folloǁs: 
 

- seƌǀiĐe Đost ;iŶĐludiŶg ĐuƌƌeŶt seƌǀiĐe Đost, past seƌǀiĐe Đost, as ǁell as gaiŶs aŶd losses oŶ ĐuƌtailŵeŶts; 
- Ŷet iŶteƌest eǆpeŶse oƌ iŶĐoŵe; aŶd 
- ƌe-ŵeasuƌeŵeŶt. 

 
The CoŵpaŶǇ pƌeseŶts the fiƌst tǁo ĐoŵpoŶeŶts of defiŶed ďeŶefit Đosts iŶ pƌofit oƌ loss iŶ the liŶe iteŵ 'EŵploǇee 
ďeŶefits eǆpeŶse'. CuƌtailŵeŶt gaiŶs aŶd losses aƌe aĐĐouŶted foƌ as past seƌǀiĐe Đosts. 
 
The pƌeseŶt ǀalue of the defiŶed ďeŶefit plaŶ liaďilitǇ is ĐalĐulated usiŶg a disĐouŶt ƌate ǁhiĐh is deteƌŵiŶed ďǇ 
ƌefeƌeŶĐe to ŵaƌket Ǉields at the eŶd of the ƌepoƌtiŶg peƌiod oŶ goǀeƌŶŵeŶt ďoŶds. 
 
The ƌetiƌeŵeŶt ďeŶefit oďligatioŶ ƌeĐogŶized iŶ the ďalaŶĐe sheet ƌepƌeseŶts the aĐtual defiĐit oƌ suƌplus iŶ the 
CoŵpaŶǇ͛s defiŶed ďeŶefit plaŶs. AŶǇ suƌplus ƌesultiŶg fƌoŵ this ĐalĐulatioŶ is liŵited to the pƌeseŶt ǀalue of aŶǇ 
eĐoŶoŵiĐ ďeŶefits aǀailaďle iŶ the foƌŵ of ƌefuŶds fƌoŵ the plaŶs oƌ ƌeduĐtioŶs iŶ futuƌe ĐoŶtƌiďutioŶs to the plaŶs. 
 
A liaďilitǇ foƌ a teƌŵiŶatioŶ ďeŶefit is ƌeĐogŶized at the eaƌlieƌ of ǁheŶ the eŶtitǇ ĐaŶ Ŷo loŶgeƌ ǁithdƌaǁ the offeƌ 
of the teƌŵiŶatioŶ ďeŶefit aŶd ǁheŶ the eŶtitǇ ƌeĐogŶizes aŶǇ ƌelated ƌestƌuĐtuƌiŶg Đosts. 
 
“hoƌt-teƌŵ aŶd otheƌ loŶg-teƌŵ eŵploǇee ďeŶefits 
 
A liaďilitǇ is ƌeĐogŶized foƌ ďeŶefits aĐĐƌuiŶg to eŵploǇees iŶ ƌespeĐt of ǁages aŶd salaƌies, aŶŶual leaǀe aŶd siĐk 
leaǀe iŶ the peƌiod the ƌelated seƌǀiĐe is ƌeŶdeƌed at the uŶdisĐouŶted aŵouŶt of the ďeŶefits eǆpeĐted to ďe paid 
iŶ iŶ eǆĐhaŶge foƌ that seƌǀiĐe. 
 
Liaďilities ƌeĐogŶized iŶ ƌespeĐt of shoƌt-teƌŵ eŵploǇee ďeŶefits aƌe ŵeasuƌed at the uŶdisĐouŶted aŵouŶt of the 
ďeŶefits eǆpeĐted to ďe paid iŶ eǆĐhaŶge foƌ the ƌelated seƌǀiĐe. 
 
Liaďilities ƌeĐogŶized iŶ ƌespeĐt of otheƌ loŶg-teƌŵ eŵploǇee ďeŶefits aƌe ŵeasuƌed at the pƌeseŶt ǀalue of the 
estiŵated futuƌe Đash outfloǁs eǆpeĐted to ďe ŵade ďǇ the CoŵpaŶǇ iŶ ƌespeĐt of seƌǀiĐes pƌoǀided ďǇ eŵploǇees 
up to the ƌepoƌtiŶg date. 
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ϭ.ϰ.ϭϭ TaǆatioŶ 
 
CuƌƌeŶt taǆ 
 
CuƌƌeŶt iŶĐoŵe taǆ assets aŶd liaďilities aƌe ŵeasuƌed at the aŵouŶt eǆpeĐted to ďe ƌeĐoǀeƌed fƌoŵ oƌ paid to the 
taǆatioŶ authoƌities. Taǆaďle pƌofit diffeƌs fƌoŵ 'pƌofit ďefoƌe taǆ' as ƌepoƌted iŶ the stateŵeŶt of pƌofit aŶd loss 
ďeĐause of iteŵs of iŶĐoŵe oƌ eǆpeŶse that aƌe taǆaďle oƌ deduĐtiďle iŶ otheƌ Ǉeaƌs aŶd iteŵs that aƌe Ŷeǀeƌ taǆaďle 
oƌ deduĐtiďle.  The CoŵpaŶǇ's ĐuƌƌeŶt taǆ is ĐalĐulated usiŶg taǆ ƌates that haǀe ďeeŶ eŶaĐted oƌ suďstaŶtiǀelǇ 
eŶaĐted ďǇ the eŶd of the ƌepoƌtiŶg peƌiod. 
 
CuƌƌeŶt iŶĐoŵe taǆ ƌelatiŶg to iteŵs ƌeĐogŶised outside pƌofit oƌ loss is ƌeĐogŶised outside pƌofit oƌ loss ;eitheƌ iŶ 
otheƌ ĐoŵpƌeheŶsiǀe iŶĐoŵe oƌ iŶ eƋuitǇͿ. CuƌƌeŶt taǆ iteŵs aƌe ƌeĐogŶised iŶ ĐoƌƌelatioŶ to the uŶdeƌlǇiŶg 
tƌaŶsaĐtioŶ eitheƌ iŶ OCI oƌ diƌeĐtlǇ iŶ eƋuitǇ. MaŶageŵeŶt peƌiodiĐallǇ eǀaluates positioŶs takeŶ iŶ the taǆ ƌetuƌŶ 
ǁith ƌespeĐt to situatioŶs iŶ ǁhiĐh appliĐaďle taǆ ƌegulatioŶs aƌe suďjeĐt to iŶteƌpƌetatioŶ aŶd estaďlishes pƌoǀisioŶs 
ǁheƌe appƌopƌiate. 
 
Defeƌƌed taǆ 
 
Defeƌƌed taǆ is ƌeĐogŶized oŶ teŵpoƌaƌǇ diffeƌeŶĐes ďetǁeeŶ the ĐaƌƌǇiŶg aŵouŶts of assets aŶd liaďilities iŶ the 
fiŶaŶĐial stateŵeŶts aŶd the ĐoƌƌespoŶdiŶg taǆ ďases used iŶ the ĐoŵputatioŶ of taǆaďle pƌofit. Defeƌƌed taǆ 
liaďilities aƌe geŶeƌallǇ ƌeĐogŶized foƌ all taǆaďle teŵpoƌaƌǇ diffeƌeŶĐes. Defeƌƌed taǆ assets ;iŶĐludiŶg uŶused taǆ 
Đƌedits suĐh as MAT Đƌedit aŶd uŶused taǆ losses suĐh as Đaƌƌied foƌǁaƌd ďusiŶess loss aŶd uŶaďsoƌďed depƌeĐiatioŶͿ 
aƌe geŶeƌallǇ ƌeĐogŶized foƌ all deduĐtiďle teŵpoƌaƌǇ diffeƌeŶĐes to the eǆteŶt that it is pƌoďaďle that taǆaďle pƌofits 
ǁill ďe aǀailaďle agaiŶst ǁhiĐh those deduĐtiďle teŵpoƌaƌǇ diffeƌeŶĐes ĐaŶ ďe utilized. “uĐh defeƌƌed taǆ assets aŶd 
liaďilities aƌe Ŷot ƌeĐogŶized if the teŵpoƌaƌǇ diffeƌeŶĐe aƌises fƌoŵ the iŶitial ƌeĐogŶitioŶ ;otheƌ thaŶ iŶ a ďusiŶess 
ĐoŵďiŶatioŶͿ of assets aŶd liaďilities iŶ a tƌaŶsaĐtioŶ that affeĐts Ŷeitheƌ the taǆaďle pƌofit Ŷoƌ the aĐĐouŶtiŶg pƌofit. 
 
The ĐaƌƌǇiŶg aŵouŶt of defeƌƌed taǆ assets is ƌeǀieǁed at the eŶd of eaĐh ƌepoƌtiŶg peƌiod aŶd ƌeduĐed to the eǆteŶt 
that it is Ŷo loŶgeƌ pƌoďaďle that suffiĐieŶt taǆaďle pƌofits ǁill ďe aǀailaďle to alloǁ all oƌ paƌt of the asset to ďe 
ƌeĐoǀeƌed. 
 
Defeƌƌed taǆ liaďilities aŶd assets aƌe ŵeasuƌed at the taǆ ƌates that aƌe eǆpeĐted to applǇ iŶ the peƌiod iŶ ǁhiĐh the 
liaďilitǇ is settled oƌ the asset ƌealized, ďased oŶ taǆ ƌates ;aŶd taǆ laǁsͿ that haǀe ďeeŶ eŶaĐted oƌ suďstaŶtiǀelǇ 
eŶaĐted ďǇ the eŶd of the ƌepoƌtiŶg peƌiod. 
 
Defeƌƌed taǆ ƌelatiŶg to iteŵs ƌeĐogŶised outside pƌofit oƌ loss is ƌeĐogŶised outside pƌofit oƌ loss ;eitheƌ iŶ otheƌ 
ĐoŵpƌeheŶsiǀe iŶĐoŵe oƌ iŶ eƋuitǇͿ. Defeƌƌed taǆ iteŵs aƌe ƌeĐogŶised iŶ ĐoƌƌelatioŶ to the uŶdeƌlǇiŶg tƌaŶsaĐtioŶ 
eitheƌ iŶ OCI oƌ diƌeĐtlǇ iŶ eƋuitǇ. 
Defeƌƌed taǆ assets aŶd defeƌƌed taǆ liaďilities aƌe offset if a legallǇ eŶfoƌĐeaďle ƌight eǆists to set off ĐuƌƌeŶt taǆ 
assets agaiŶst ĐuƌƌeŶt taǆ liaďilities aŶd the defeƌƌed taǆes ƌelate to the saŵe taǆaďle eŶtitǇ aŶd the saŵe taǆatioŶ 
authoƌitǇ. 
 
The ŵeasuƌeŵeŶt of defeƌƌed taǆ liaďilities aŶd assets ƌefleĐts the taǆ ĐoŶseƋueŶĐes that ǁould folloǁ fƌoŵ the 
ŵaŶŶeƌ iŶ ǁhiĐh the CoŵpaŶǇ eǆpeĐts, at the eŶd of the ƌepoƌtiŶg peƌiod, to ƌeĐoǀeƌ oƌ settle the ĐaƌƌǇiŶg aŵouŶt 
of to ƌeĐoǀeƌ oƌ settle the ĐaƌƌǇiŶg aŵouŶt of its assets aŶd liaďilities. 
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ϭ.ϰ.ϭϮ PƌopeƌtǇ, plaŶt aŶd eƋuipŵeŶt 
 
PƌopeƌtǇ, plaŶt aŶd eƋuipŵeŶt aĐƋuiƌed ďǇ the CoŵpaŶǇ aƌe ƌepoƌted at aĐƋuisitioŶ Đost, ǁith deduĐtioŶs foƌ 
aĐĐuŵulated depƌeĐiatioŶ aŶd iŵpaiƌŵeŶt losses, if aŶǇ.  
 
The aĐƋuisitioŶ Đost iŶĐludes the puƌĐhase pƌiĐe ;eǆĐludiŶg ƌefuŶdaďle taǆesͿ aŶd eǆpeŶses, suĐh as deliǀeƌǇ aŶd 
haŶdliŶg Đosts, iŶstallatioŶ, legal seƌǀiĐes aŶd ĐoŶsultaŶĐǇ seƌǀiĐes, diƌeĐtlǇ attƌiďutaďle to ďƌiŶgiŶg the asset to the 
site aŶd iŶ ǁoƌkiŶg ĐoŶditioŶ foƌ its iŶteŶded use.  
 
Wheƌe the ĐoŶstƌuĐtioŶ oƌ deǀelopŵeŶt of aŶǇ asset ƌeƋuiƌiŶg a suďstaŶtial peƌiod of tiŵe to set up foƌ its iŶteŶded 
use is fuŶded ďǇ ďoƌƌoǁiŶgs, the ĐoƌƌespoŶdiŶg ďoƌƌoǁiŶg Đosts aƌe Đapitalized up to the date ǁheŶ the asset is 
ƌeadǇ foƌ its iŶteŶded use.  
 
All assets aƌe depƌeĐiated oŶ a “tƌaight-LiŶe Method ;“LMͿ of DepƌeĐiatioŶ, oǀeƌ the useful life of assets ǁhiĐh aƌe 
estiŵated ďǇ the ŵaŶageŵeŶt aŶd aƌe iŶ liŶe ǁith “Đhedule II of the CoŵpaŶies AĐt, ϮϬϭϯ otheƌ thaŶ assets speĐified 
iŶ paƌa ďeloǁ  
 
FolloǁiŶg assets aƌe depƌeĐiated oǀeƌ a useful life otheƌ thaŶ the life pƌesĐƌiďed uŶdeƌ “Đhedule II of the CoŵpaŶies 
AĐt, ϮϬϭϯ ďased oŶ iŶteƌŶal teĐhŶiĐal eǀaluatioŶ, takiŶg iŶto aĐĐouŶt the Ŷatuƌe of the asset, the estiŵated usage of 
the asset, the opeƌatiŶg ĐoŶditioŶs of the asset, past histoƌǇ of ƌeplaĐeŵeŶt, aŶtiĐipated teĐhŶologiĐal ĐhaŶges etĐ.: 

 
Asset Useful life ďased oŶ “LM 
Data PƌoĐessiŶg EƋuipŵeŶt ;“eƌǀeƌ & NetǁoƌkiŶgͿ ϰ 
Moďile PhoŶes aŶd I pad / Taďlets FullǇ depƌeĐiated iŶ the Ǉeaƌ of puƌĐhase 
“peĐialized offiĐe eƋuipŵeŶt͛s ϯ 
VehiĐles ϱ 
Assets pƌoǀided to eŵploǇees ϯ 
All Đategoƌies of assets ĐostiŶg less thaŶ ₹ ϱϬϬϬ /- eaĐh FullǇ depƌeĐiated iŶ the Ǉeaƌ of puƌĐhase 

 
The estiŵated useful liǀes, ƌesidual ǀalues aŶd depƌeĐiatioŶ ŵethod aƌe ƌeǀieǁed at the eŶd of eaĐh ƌepoƌtiŶg 
peƌiod, ǁith the effeĐt of aŶǇ ĐhaŶges iŶ estiŵate aĐĐouŶted foƌ oŶ a pƌospeĐtiǀe ďasis. 
 
Assets held uŶdeƌ fiŶaŶĐe leases aƌe depƌeĐiated oǀeƌ theiƌ eǆpeĐted useful liǀes oŶ the saŵe ďasis as oǁŶed assets. 
Hoǁeǀeƌ, ǁheŶ theƌe is Ŷo ƌeasoŶaďle ĐeƌtaiŶtǇ that oǁŶeƌship ǁill ďe oďtaiŶed ďǇ the eŶd of the lease teƌŵ, assets 
aƌe depƌeĐiated oǀeƌ the shoƌteƌ of the lease teƌŵ aŶd theiƌ useful liǀes. 
 
AŶ iteŵ of pƌopeƌtǇ, plaŶt aŶd eƋuipŵeŶt is deƌeĐogŶized upoŶ disposal oƌ ǁheŶ Ŷo futuƌe eĐoŶoŵiĐ ďeŶefits aƌe 
eǆpeĐted to aƌise fƌoŵ the ĐoŶtiŶued use of the asset. AŶǇ gaiŶ oƌ loss aƌisiŶg oŶ the disposal oƌ ƌetiƌeŵeŶt of aŶ 
iteŵ of pƌopeƌtǇ, plaŶt aŶd eƋuipŵeŶt is deteƌŵiŶed as the diffeƌeŶĐe ďetǁeeŶ the sales pƌoĐeeds aŶd the ĐaƌƌǇiŶg 
of the asset aŶd is ƌeĐogŶized iŶ pƌofit oƌ loss. 
 
The CoŵpaŶǇ has eleĐted to ĐoŶtiŶue ǁith the ĐaƌƌǇiŶg ǀalue of all of its plaŶt aŶd eƋuipŵeŶt aŶd iŶtaŶgiďle assets 
ƌeĐogŶized as of Apƌil ϭ, ϮϬϭϱ ;tƌaŶsitioŶ dateͿ ŵeasuƌed as peƌ the pƌeǀious GAAP aŶd use that ĐaƌƌǇiŶg ǀalue as its 
deeŵed Đost as of the tƌaŶsitioŶ date. 

ϭ.ϰ.ϭϯ IŶǀestŵeŶt pƌopeƌtǇ uŶdeƌ deǀelopŵeŶt 
 
IŶǀestŵeŶt pƌopeƌties aƌe pƌopeƌties held to eaƌŶ ƌeŶtals aŶd/oƌ foƌ Đapital appƌeĐiatioŶ ;iŶĐludiŶg pƌopeƌtǇ uŶdeƌ 
ĐoŶstƌuĐtioŶ foƌ suĐh puƌposesͿ. IŶǀestŵeŶt pƌopeƌties aƌe ŵeasuƌed iŶitiallǇ at Đost, iŶĐludiŶg tƌaŶsaĐtioŶ Đosts. 
“uďseƋueŶt to iŶitial ƌeĐogŶitioŶ, iŶǀestŵeŶt pƌopeƌties aƌe ŵeasuƌed iŶ aĐĐoƌdaŶĐe ǁith ƌeƋuiƌeŵeŶts of IŶd A“ 
ϭϲ foƌ Đost ŵodel. 
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Though the CoŵpaŶǇ ŵeasuƌes iŶǀestŵeŶt pƌopeƌtǇ usiŶg Đost-ďased ŵeasuƌeŵeŶt, the faiƌ ǀalue of iŶǀestŵeŶt 
pƌopeƌtǇ is disĐlosed iŶ the Ŷote to the staŶdaloŶe IŶd-A“ fiŶaŶĐial stateŵeŶt. Faiƌ ǀalues aƌe deteƌŵiŶed ďased oŶ 
aŶ aŶŶual eǀaluatioŶ peƌfoƌŵed ďǇ aŶ aĐĐƌedited eǆteƌŶal iŶdepeŶdeŶt ǀalueƌ applǇiŶg a ǀaluatioŶ ŵodel 
ƌeĐoŵŵeŶded ďǇ the ‘oǇal IŶstitute of Chaƌteƌed “uƌǀeǇoƌs. 
 
IŶǀestŵeŶt pƌopeƌtǇ is deƌeĐogŶised eitheƌ ǁheŶ it is ďeiŶg disposed of oƌ ǁheŶ it is peƌŵaŶeŶtlǇ ǁithdƌaǁŶ fƌoŵ 
use aŶd Ŷo futuƌe eĐoŶoŵiĐ ďeŶefit is eǆpeĐted fƌoŵ theiƌ disposal. The diffeƌeŶĐe ďetǁeeŶ the Ŷet disposal 
pƌoĐeeds aŶd the ĐaƌƌǇiŶg aŵouŶt of the asset is ƌeĐogŶised iŶ pƌofit oƌ loss iŶ the peƌiod of de-ƌeĐogŶitioŶ. 

ϭ.ϰ.ϭϰ IŶtaŶgiďle assets 
 
IŶtaŶgiďle assets Đoŵpƌise of softǁaƌe aŶd aŵouŶts paid foƌ aĐƋuisitioŶ of ĐoŵŵeƌĐial ƌights uŶdeƌ aŶ ͞OpeƌatioŶ 
aŶd MaiŶteŶaŶĐe͟ agƌeeŵeŶt foƌ a toll ƌoad pƌojeĐt aŶd aƌe depƌeĐiated as folloǁ: 
 

Asset TǇpe Useful Life 
GeŶeƌal softǁaƌe ϰ Ǉeaƌs 

 
IŶtaŶgiďle assets aƌe ƌepoƌted at aĐƋuisitioŶ Đost ǁith deduĐtioŶs foƌ aĐĐuŵulated aŵoƌtisatioŶ aŶd iŵpaiƌŵeŶt 
losses, if aŶǇ. The aŵoƌtisatioŶ peƌiod aŶd the aŵoƌtisatioŶ ŵethod foƌ aŶ iŶtaŶgiďle asset ǁith a fiŶite useful life is 
ƌeǀieǁed at least at the eŶd of eaĐh ƌepoƌtiŶg peƌiod. 
 
AĐƋuiƌed iŶtaŶgiďle assets aƌe ƌepoƌted sepaƌatelǇ fƌoŵ goodǁill if theǇ fulfil the Đƌiteƌia foƌ ƋualifǇiŶg as aŶ asset, 
iŵplǇiŶg theǇ ĐaŶ ďe sepaƌated, oƌ theǇ aƌe ďased oŶ ĐoŶtƌaĐtual oƌ otheƌ legal ƌights aŶd that theiƌ ŵaƌket ǀalue 
ĐaŶ ďe estaďlished iŶ a ƌeliaďle ŵaŶŶeƌ.  
 
AŶ iŵpaiƌŵeŶt test of suĐh iŶtaŶgiďle assets is ĐoŶduĐted aŶŶuallǇ oƌ ŵoƌe ofteŶ if theƌe is aŶ iŶdiĐatioŶ of a 
deĐƌease iŶ ǀalue. The iŵpaiƌŵeŶt loss, if aŶǇ, is ƌepoƌted iŶ the “tateŵeŶt of Pƌofit aŶd Loss. 
 
IŶtaŶgiďle assets aƌe aŵoƌtised oŶ a ͞stƌaight liŶe͟ ďasis oǀeƌ theiƌ estiŵated useful liǀes. The estiŵated useful life 
of softǁaƌe is fouƌ Ǉeaƌs. The aŵouŶt paid foƌ aĐƋuisitioŶ of the ƌights uŶdeƌ the ͞OpeƌatioŶs aŶd MaiŶteŶaŶĐe͟ 
agƌeeŵeŶt is aŵoƌtised oǀeƌ the ŵiŶiŵuŵ ďalaŶĐe peƌiod ;as at the tiŵe of aĐƋuisitioŶͿ of the ĐoŶĐessioŶ 
agƌeeŵeŶt ƌelatiŶg to the ĐoƌƌespoŶdiŶg toll ƌoad pƌojeĐt. 

ϭ.ϰ.ϭϱ IŵpaiƌŵeŶt of PƌopeƌtǇ, plaŶt aŶd eƋuipŵeŶt aŶd iŶtaŶgiďle assets  
 
At the eŶd of eaĐh ƌepoƌtiŶg peƌiod, the CoŵpaŶǇ ƌeǀieǁs the ĐaƌƌǇiŶg aŵouŶts of its PƌopeƌtǇ, plaŶt aŶd eƋuipŵeŶt 
aŶd iŶtaŶgiďle assets to deteƌŵiŶe ǁhetheƌ theƌe is aŶǇ iŶdiĐatioŶ that those assets haǀe suffeƌed aŶ iŵpaiƌŵeŶt 
loss. If aŶǇ suĐh iŶdiĐatioŶ eǆists, the ƌeĐoǀeƌaďle aŵouŶt of the asset is estiŵated iŶ oƌdeƌ to deteƌŵiŶe the eǆteŶt 
of the iŵpaiƌŵeŶt loss ;if aŶǇͿ. WheŶ it is Ŷot possiďle to estiŵate the ƌeĐoǀeƌaďle aŵouŶt of aŶ iŶdiǀidual asset, 
the CoŵpaŶǇ estiŵates the ƌeĐoǀeƌaďle aŵouŶt of the Đash-geŶeƌatiŶg uŶit to ǁhiĐh the asset ďeloŶgs. WheŶ a 
ƌeasoŶaďle aŶd ĐoŶsisteŶt ďasis of alloĐatioŶ ĐaŶ ďe ideŶtified, Đoƌpoƌate assets aƌe also alloĐated to iŶdiǀidual Đash-
geŶeƌatiŶg uŶits, oƌ otheƌǁise theǇ aƌe alloĐated to the sŵallest CoŵpaŶǇ of Đash-geŶeƌatiŶg uŶits foƌ ǁhiĐh a 
ƌeasoŶaďle aŶd ĐoŶsisteŶt alloĐatioŶ ďasis ĐaŶ ďe ideŶtified. 
 
IŶtaŶgiďle assets ǁith iŶdefiŶite useful liǀes aŶd iŶtaŶgiďle assets Ŷot Ǉet aǀailaďle foƌ use aƌe tested foƌ iŵpaiƌŵeŶt 
aŶŶuallǇ, oƌ ǁheŶeǀeƌ theƌe is aŶ iŶdiĐatioŶ that the asset ŵaǇ ďe iŵpaiƌed. 
 
IŶ assessiŶg ǀalue iŶ use, the estiŵated futuƌe Đash floǁs aƌe disĐouŶted to theiƌ pƌeseŶt ǀalue usiŶg appƌopƌiate 
disĐouŶt ƌate. 
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‘eĐoǀeƌaďle aŵouŶt is the higheƌ of faiƌ ǀalue less Đosts of disposal aŶd ǀalue iŶ use.  
 
If the ƌeĐoǀeƌaďle aŵouŶt of aŶ asset ;oƌ Đash-geŶeƌatiŶg uŶitͿ is estiŵated to ďe less thaŶ its ĐaƌƌǇiŶg aŵouŶt, the 
ĐaƌƌǇiŶg aŵouŶt of the asset ;oƌ Đash-geŶeƌatiŶg uŶitͿ is ƌeduĐed to its ƌeĐoǀeƌaďle aŵouŶt. AŶ iŵpaiƌŵeŶt loss is 
ƌeĐogŶised iŵŵediatelǇ iŶ pƌofit oƌ loss. 
 
A pƌeǀiouslǇ ƌeĐogŶised iŵpaiƌŵeŶt loss is ƌeǀeƌsed oŶlǇ if theƌe has ďeeŶ a ĐhaŶge iŶ the assuŵptioŶs used to 
deteƌŵiŶe the asset͛s ƌeĐoǀeƌaďle aŵouŶt siŶĐe the last iŵpaiƌŵeŶt loss ǁas ƌeĐogŶised. The ƌeǀeƌsal is liŵited so 
that the ĐaƌƌǇiŶg aŵouŶt of the asset does Ŷot eǆĐeed its ƌeĐoǀeƌaďle aŵouŶt, Ŷoƌ eǆĐeed the ĐaƌƌǇiŶg aŵouŶt that 
ǁould haǀe ďeeŶ deteƌŵiŶed, Ŷet of depƌeĐiatioŶ, had Ŷo iŵpaiƌŵeŶt loss ďeeŶ ƌeĐogŶised foƌ the asset iŶ pƌioƌ 
Ǉeaƌs. “uĐh ƌeǀeƌsal is ƌeĐogŶised iŶ the stateŵeŶt of pƌofit oƌ loss. 
 
Also ƌefeƌ Ŷote ϭ.ϭϴ to the staŶdaloŶe IŶd-A“ fiŶaŶĐial stateŵeŶts foƌ ǀaluatioŶ ŵethod folloǁed ďǇ the ĐoŵpaŶǇ 
duƌiŶg the ĐuƌƌeŶt fiŶaŶĐial Ǉeaƌ. 

ϭ.ϰ.ϭϲ IŶǀeŶtoƌies 
 
“toƌes aŶd spaƌes  
 
IŶǀeŶtoƌies aƌe stated at loǁeƌ of the Đost oƌ Ŷet ƌealizaďle ǀalue. Net ƌealizaďle ǀalue ƌepƌeseŶts the estiŵated 
selliŶg pƌiĐe foƌ iŶǀeŶtoƌies less all estiŵated Đosts of ĐoŵpletioŶ aŶd Đosts ŶeĐessaƌǇ to ŵake the sale. Costs of 
stoƌes aŶd spaƌes aƌe deteƌŵiŶed oŶ a fiƌst-iŶ- fiƌst-out ďasis. 
 
Also ƌefeƌ Ŷote ϭ.ϭϴ to the staŶdaloŶe IŶd-A“ fiŶaŶĐial stateŵeŶts foƌ ǀaluatioŶ ŵethod folloǁed ďǇ the ĐoŵpaŶǇ 
duƌiŶg the ĐuƌƌeŶt fiŶaŶĐial Ǉeaƌ. 

ϭ.ϰ.ϭϳ PƌoǀisioŶs 
 
PƌoǀisioŶs aƌe ƌeĐogŶized ǁheŶ the CoŵpaŶǇ has a pƌeseŶt oďligatioŶ ;legal oƌ ĐoŶstƌuĐtiǀeͿ as a ƌesult of a past 
eǀeŶt, it is pƌoďaďle that the CoŵpaŶǇ ǁill ďe ƌeƋuiƌed to settle the oďligatioŶ, aŶd a ƌeliaďle estiŵate ĐaŶ ďe ŵade 
of the aŵouŶt of the oďligatioŶ.WheŶ the CoŵpaŶǇ eǆpeĐts soŵe oƌ all of a pƌoǀisioŶ to ďe ƌeiŵďuƌsed, foƌ eǆaŵple, 
uŶdeƌ aŶ iŶsuƌaŶĐe ĐoŶtƌaĐt, the ƌeiŵďuƌseŵeŶt is ƌeĐogŶised as a sepaƌate asset, ďut oŶlǇ ǁheŶ the ƌeiŵďuƌseŵeŶt 
is ǀiƌtuallǇ ĐeƌtaiŶ. The eǆpeŶse ƌelatiŶg to a pƌoǀisioŶ is pƌeseŶted iŶ the stateŵeŶt of pƌofit aŶd loss Ŷet of aŶǇ 
ƌeiŵďuƌseŵeŶt. 
 
The aŵouŶt ƌeĐogŶized as a pƌoǀisioŶ is the ďest estiŵate of the ĐoŶsideƌatioŶ ƌeƋuiƌed to settle the pƌeseŶt 
oďligatioŶ at the eŶd of the ƌepoƌtiŶg peƌiod, takiŶg iŶto aĐĐouŶt the ƌisks aŶd uŶĐeƌtaiŶties suƌƌouŶdiŶg the 
oďligatioŶ. WheŶ a pƌoǀisioŶ is ŵeasuƌed usiŶg the Đash floǁs estiŵated to settle the pƌeseŶt oďligatioŶ, it ĐaƌƌǇiŶg 
aŵouŶt is the pƌeseŶt ǀalue of those Đash floǁs ;ǁheŶ the effeĐt of the tiŵe ǀalue of ŵoŶeǇ is ŵateƌialͿ. 
 
OŶeƌous ĐoŶtƌaĐts 
 
PƌeseŶt oďligatioŶs aƌisiŶg uŶdeƌ oŶeƌous ĐoŶtƌaĐts aƌe ƌeĐogŶized aŶd ŵeasuƌed as pƌoǀisioŶs. AŶ oŶeƌous ĐoŶtƌaĐt 
is ĐoŶsideƌed to eǆist ǁheƌe the CoŵpaŶǇ has a ĐoŶtƌaĐt uŶdeƌ ǁhiĐh the uŶaǀoidaďle Đosts of ŵeetiŶg the 
oďligatioŶs uŶdeƌ the ĐoŶtƌaĐt eǆĐeed the eĐoŶoŵiĐ ďeŶefits eǆpeĐted to ďe ƌeĐeiǀed fƌoŵ the ĐoŶtƌaĐt. 
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ϭ.ϰ.ϭϴ Bills PaǇaďle 
 
Tƌade paǇaďles ;iŶĐludiŶg ďills paǇaďleͿ aƌe liaďilities to paǇ foƌ goods oƌ seƌǀiĐes that haǀe ďeeŶ ƌeĐeiǀed oƌ supplied 
aŶd haǀe ďeeŶ iŶǀoiĐed oƌ foƌŵallǇ agƌeed ǁith the supplieƌ. The CoŵpaŶǇ ŵaǇ ŵaŶdate supplieƌ foƌ 
ĐoŶstƌuĐtioŶ/opeƌatioŶ aŶd ŵaiŶteŶaŶĐe ǁoƌk to aǀail disĐouŶtiŶg faĐilitǇ fƌoŵ ďaŶks/fiŶaŶĐial iŶstitutioŶs oŶ 
ǁithout ƌeĐouƌse ďasis to the CoŵpaŶǇ agaiŶst the ĐoŶstƌuĐtioŶ/opeƌatioŶ aŶd ŵaiŶteŶaŶĐe iŶǀoiĐes ƌaised ďǇ the 
supplieƌ aŶd aĐĐepts to paǇ the ďaŶk/fiŶaŶĐial iŶstitutioŶ at lateƌ stage. 
 
The liaďilitǇ to paǇ to the ďaŶks/fiŶaŶĐial iŶstitutioŶs ;ǁithout ƌeĐouƌse ďasisͿ oŶ aĐĐouŶt of ďill disĐouŶtiŶg aǀailed 
ďǇ the supplieƌ is iŶ the CoŵpaŶǇ͛s Ŷoƌŵal ďusiŶess opeƌatiŶg ĐǇĐle aŶd ĐoŶsideƌed as paǇaďle toǁaƌds 
ĐoŶstƌuĐtioŶ/opeƌatioŶ aŶd ŵaiŶteŶaŶĐe ǁoƌk Đaƌƌied out ďǇ the supplieƌ aŶd disĐlosed as tƌade paǇaďles. 

ϭ.ϰ.ϭϵ FiŶaŶĐial IŶstƌuŵeŶts 
 
FiŶaŶĐial assets aŶd fiŶaŶĐial liaďilities aƌe ƌeĐogŶized ǁheŶ a ĐoŵpaŶǇ ďeĐoŵes a paƌtǇ to the ĐoŶtƌaĐtual 
pƌoǀisioŶs of the iŶstƌuŵeŶts. 
 
FiŶaŶĐial assets aŶd fiŶaŶĐial liaďilities aƌe iŶitiallǇ ŵeasuƌed at faiƌ ǀalue. TƌaŶsaĐtioŶ Đosts that aƌe diƌeĐtlǇ 
attƌiďutaďle to the aĐƋuisitioŶ oƌ issue of fiŶaŶĐial assets aŶd fiŶaŶĐial liaďilities ;otheƌ thaŶ fiŶaŶĐial assets aŶd 
fiŶaŶĐial liaďilities at faiƌ ǀalue thƌough pƌofit oƌ lossͿ aƌe added to oƌ deduĐted fƌoŵ the faiƌ ǀalue of the fiŶaŶĐial 
assets oƌ fiŶaŶĐial liaďilities, as appƌopƌiate, oŶ iŶitial ƌeĐogŶitioŶ. TƌaŶsaĐtioŶ Đosts diƌeĐtlǇ attƌiďutaďle to the 
aĐƋuisitioŶ of fiŶaŶĐial assets oƌ fiŶaŶĐial liaďilities at faiƌ ǀalue thƌough pƌofit oƌ loss ;͞FVTPLͿ aƌe ƌeĐogŶized 
iŵŵediatelǇ iŶ the stateŵeŶt of pƌofit aŶd loss. 
 
ϭ.ϰ.ϭϵ.ϭ FiŶaŶĐial assets 
 
All ƌegulaƌ ǁaǇ puƌĐhases oƌ sales of fiŶaŶĐial assets aƌe ƌeĐogŶized aŶd deƌeĐogŶized oŶ a tƌade date ďasis. ‘egulaƌ 
ǁaǇ puƌĐhases oƌ sales aƌe puƌĐhases oƌ sales of fiŶaŶĐial assets that ƌeƋuiƌe deliǀeƌǇ of assets ǁithiŶ the tiŵe fƌaŵe 
estaďlished ďǇ ƌegulatioŶ oƌ ĐoŶǀeŶtioŶ iŶ the ŵaƌketplaĐe. 
 
All ƌeĐogŶized fiŶaŶĐial assets aƌe suďseƋueŶtlǇ ŵeasuƌed iŶ theiƌ eŶtiƌetǇ at eitheƌ aŵoƌtized Đost oƌ faiƌ ǀalue, 
depeŶdiŶg oŶ the ĐlassifiĐatioŶ of the fiŶaŶĐial assets. 
 
ϭ.ϰ.ϭϵ.Ϯ ClassifiĐatioŶs of fiŶaŶĐial assets – deďt iŶstƌuŵeŶts 
 
Deďt iŶstƌuŵeŶts that ŵeet the folloǁiŶg ĐoŶditioŶs aƌe suďseƋueŶtlǇ ŵeasuƌed at aŵoƌtized Đost ;eǆĐept foƌ deďt 
iŶstƌuŵeŶts that aƌe desigŶated as at faiƌ ǀalue thƌough pƌofit oƌ loss oŶ iŶitial ƌeĐogŶitioŶͿ: 
 
 the asset is held ǁithiŶ a ďusiŶess ŵodel ǁhose oďjeĐtiǀe is to hold assets iŶ oƌdeƌ to ĐolleĐt ĐoŶtƌaĐtual Đash 

floǁs; 
 the ĐoŶtƌaĐtual teƌŵs of the iŶstƌuŵeŶt giǀe ƌise oŶ speĐified dates to Đash floǁs that aƌe solelǇ paǇŵeŶts of 

pƌiŶĐipal aŶd iŶteƌest oŶ the pƌiŶĐipal aŵouŶt outstaŶdiŶg. 
 
Afteƌ iŶitial ŵeasuƌeŵeŶt, suĐh fiŶaŶĐial assets aƌe suďseƋueŶtlǇ ŵeasuƌed at aŵoƌtised Đost usiŶg the effeĐtiǀe 
iŶteƌest ƌate ;EI‘Ϳ ŵethod. Aŵoƌtised Đost is ĐalĐulated ďǇ takiŶg iŶto aĐĐouŶt aŶǇ disĐouŶt oƌ pƌeŵiuŵ oŶ 
aĐƋuisitioŶ aŶd fees oƌ Đosts that aƌe aŶ iŶtegƌal paƌt of the EI‘. The EI‘ aŵoƌtisatioŶ is iŶĐluded iŶ fiŶaŶĐe iŶĐoŵe 
iŶ the pƌofit oƌ loss. The losses aƌisiŶg fƌoŵ iŵpaiƌŵeŶt aƌe ƌeĐogŶised iŶ the pƌofit oƌ loss. 
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ϭ.ϰ.ϭϵ.ϯ Aŵoƌtized Đost aŶd EffeĐtiǀe iŶteƌest ŵethod 
 
The effeĐtiǀe iŶteƌest ŵethod is a ŵethod of ĐalĐulatiŶg the aŵoƌtized Đost of a deďt iŶstƌuŵeŶt aŶd of alloĐatiŶg 
iŶteƌest iŶĐoŵe oǀeƌ the ƌeleǀaŶt peƌiod. The effeĐtiǀe iŶteƌest ƌate is the ƌate that eǆaĐtlǇ disĐouŶts estiŵated 
futuƌe Đash ƌeĐeipts ;iŶĐludiŶg all fees aŶd poiŶts paid oƌ ƌeĐeiǀed that foƌŵ aŶ iŶtegƌal paƌt of the effeĐtiǀe iŶteƌest 
ƌate, tƌaŶsaĐtioŶ Đosts aŶd otheƌ pƌeŵiuŵs oƌ disĐouŶtsͿ thƌough the eǆpeĐted life of the deďt iŶstƌuŵeŶt, oƌ, ǁheƌe 
appƌopƌiate, a shoƌteƌ peƌiod, to the Ŷet ĐaƌƌǇiŶg aŵouŶt oŶ iŶitial ƌeĐogŶitioŶ. 
 
IŶĐoŵe is ƌeĐogŶized oŶ aŶ effeĐtiǀe iŶteƌest ďasis foƌ deďt iŶstƌuŵeŶts otheƌ thaŶ those fiŶaŶĐial assets Đlassified 
as at FVTPL. IŶteƌest iŶĐoŵe is ƌeĐogŶized iŶ pƌofit oƌ loss aŶd is iŶĐluded iŶ the "Otheƌ iŶĐoŵe" liŶe iteŵ. 
 
ϭ.ϰ.ϭϵ.ϰ FiŶaŶĐial assets at FVTPL 
 
IŶǀestŵeŶts iŶ eƋuitǇ iŶstƌuŵeŶts ;otheƌ thaŶ gƌoupͿ aƌe Đlassified as at FVTPL, uŶless the CoŵpaŶǇ iƌƌeǀoĐaďlǇ 
eleĐts oŶ iŶitial ƌeĐogŶitioŶ to pƌeseŶt suďseƋueŶt ĐhaŶges iŶ FVOCI foƌ eƋuitǇ iŶstƌuŵeŶts ǁhiĐh aƌe Ŷot held foƌ 
tƌadiŶg. 

Deďt iŶstƌuŵeŶts that do Ŷot ŵeet the aŵoƌtized Đost oƌ FVOCI Đƌiteƌia aƌe ŵeasuƌed at FVTPL. IŶ additioŶ, deďt 
iŶstƌuŵeŶts that ŵeet the aŵoƌtized Đost oƌ FVOCI Đƌiteƌia ďut aƌe desigŶated as at FVTPL aƌe ŵeasuƌed at FVTPL. 
 
A deďt iŶstƌuŵeŶt that ŵeets the aŵoƌtized Đost oƌ FVTOCI Đƌiteƌia ŵaǇ ďe desigŶated as at FVTPL upoŶ iŶitial 
ƌeĐogŶitioŶ if suĐh desigŶatioŶ eliŵiŶates oƌ sigŶifiĐaŶtlǇ ƌeduĐes a ŵeasuƌeŵeŶt oƌ ƌeĐogŶitioŶ iŶĐoŶsisteŶĐǇ that 
ǁould aƌise fƌoŵ ŵeasuƌiŶg assets oƌ liaďilities oƌ ƌeĐogŶiziŶg the gaiŶs aŶd losses oŶ theŵ oŶ diffeƌeŶt ďases.  The 
CoŵpaŶǇ has Ŷot desigŶated aŶǇ deďt iŶstƌuŵeŶt as at FVTPL. 
 
FiŶaŶĐial assets at FVTPL aƌe ŵeasuƌed at faiƌ ǀalue at the eŶd of eaĐh ƌepoƌtiŶg peƌiod, ǁith aŶǇ gaiŶs oƌ losses 
aƌisiŶg oŶ ƌe-ŵeasuƌeŵeŶt ƌeĐogŶized iŶ pƌofit oƌ loss. The Ŷet gaiŶ oƌ loss ƌeĐogŶized iŶ pƌofit oƌ loss is iŶĐluded iŶ 
the "Otheƌ iŶĐoŵe" liŶe iteŵ. 
 
ϭ.ϰ.ϭϵ.ϱ IŵpaiƌŵeŶt of fiŶaŶĐial assets 
 
IŶ aĐĐoƌdaŶĐe ǁith IŶd A“ ϭϬϵ, the CoŵpaŶǇ applies eǆpeĐted Đƌedit loss ;ECLͿ ŵodel foƌ ŵeasuƌeŵeŶt aŶd 
ƌeĐogŶitioŶ of iŵpaiƌŵeŶt loss oŶ the folloǁiŶg fiŶaŶĐial assets aŶd Đƌedit ƌisk eǆposuƌe: 
 

a. FiŶaŶĐial assets that aƌe deďt iŶstƌuŵeŶts, aŶd aƌe ŵeasuƌed at aŵoƌtised Đost. 
ď. Lease ƌeĐeiǀaďles uŶdeƌ IŶd A“ ϭϳ. 
Đ. Tƌade ƌeĐeiǀaďles oƌ aŶǇ ĐoŶtƌaĐtual ƌight to ƌeĐeiǀe Đash oƌ aŶotheƌ fiŶaŶĐial asset that ƌesult fƌoŵ 

tƌaŶsaĐtioŶs that aƌe ǁithiŶ the sĐope of IŶd A“ ϭϭϱ. 
d. LoaŶ ĐoŵŵitŵeŶts ǁhiĐh aƌe Ŷot ŵeasuƌed as at FVTPL. 
e. FiŶaŶĐial guaƌaŶtee ĐoŶtƌaĐts ǁhiĐh aƌe Ŷot ŵeasuƌed as at FVTPL. 
 

ECL is the diffeƌeŶĐe ďetǁeeŶ all ĐoŶtƌaĐtual Đash floǁs that aƌe due to the gƌoup iŶ aĐĐoƌdaŶĐe ǁith the ĐoŶtƌaĐt 
aŶd all the Đash floǁs that the eŶtitǇ eǆpeĐts to ƌeĐeiǀe ;i.e., all Đash shoƌtfallsͿ, disĐouŶted at the oƌigiŶal EI‘. 
 
The CoŵpaŶǇ has folloǁed siŵplified appƌoaĐh foƌ ƌeĐogŶitioŶ of ECL. The appliĐatioŶ of siŵplified appƌoaĐh does 
Ŷot ƌeƋuiƌe the CoŵpaŶǇ to tƌaĐk ĐhaŶges iŶ Đƌedit ƌisk. ‘atheƌ, it ƌeĐogŶises iŵpaiƌŵeŶt loss alloǁaŶĐe ďased oŶ 
lifetiŵe ECLs at eaĐh ƌepoƌtiŶg date, ƌight fƌoŵ its iŶitial ƌeĐogŶitioŶ. Lifetiŵe ECL aƌe the eǆpeĐted Đƌedit losses 
ƌesultiŶg fƌoŵ all possiďle default eǀeŶts oǀeƌ the eǆpeĐted life of a fiŶaŶĐial iŶstƌuŵeŶt. The CoŵpaŶǇ ŵeasuƌes 
the loss alloǁaŶĐe oŶ the ďasis of estiŵated ƌealizatioŶ date foƌ ƌeĐeiǀaďles aŶd loaŶs ďǇ ĐoŶsideƌiŶg the Đash floǁ 
ŵodel of the ƌespeĐtiǀe pƌojeĐt “PV͛s ǁhiĐh iŶ the ǀieǁ of the ŵaŶageŵeŶt is the ŵost ƌealistiĐ aŶd appƌopƌiate 
ǁaǇ foƌ estiŵatiŶg the ƌealizatioŶ date of the ƌeĐeiǀaďles ǁith ƌespeĐt to the pƌojeĐt “PV͛s. IŶ ƌespeĐt of otheƌ thaŶ 
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pƌojeĐt “PV͛s, the ŵaŶageŵeŶt has Đaƌƌied out its iŶteƌŶal assessŵeŶt pƌoĐeduƌes aŶd aĐĐoƌdiŶglǇ the ƌealizatioŶ 
date has ďeeŶ estiŵated. WheŶ estiŵatiŶg the Đash floǁs, the CoŵpaŶǇ is ƌeƋuiƌed to ĐoŶsideƌ all ĐoŶtƌaĐtual teƌŵs 
of the fiŶaŶĐial iŶstƌuŵeŶt ;iŶĐludiŶg pƌepaǇŵeŶt, eǆteŶsioŶ, Đall aŶd siŵilaƌ optioŶsͿ oǀeƌ the eǆpeĐted life of the 
fiŶaŶĐial iŶstƌuŵeŶt. 
 
ECL alloǁaŶĐe ;oƌ ƌeǀeƌsalͿ ƌeĐogŶized duƌiŶg the peƌiod is ƌeĐogŶized as iŶĐoŵe/ eǆpeŶse iŶ the stateŵeŶt of pƌofit 
aŶd loss. This aŵouŶt is ƌefleĐted uŶdeƌ the head otheƌ iŶĐoŵe/otheƌ eǆpeŶses iŶ the stateŵeŶt of pƌofit aŶd loss. 
 
ϭ.ϰ.ϭϵ.ϲ ‘eĐlassifiĐatioŶ of fiŶaŶĐial assets 
 
The CoŵpaŶǇ deteƌŵiŶes ĐlassifiĐatioŶ of fiŶaŶĐial assets aŶd liaďilities oŶ iŶitial ƌeĐogŶitioŶ. Afteƌ iŶitial 
ƌeĐogŶitioŶ, Ŷo ƌeĐlassifiĐatioŶ is ŵade foƌ fiŶaŶĐial assets ǁhiĐh aƌe eƋuitǇ iŶstƌuŵeŶts aŶd fiŶaŶĐial liaďilities. Foƌ 
fiŶaŶĐial assets ǁhiĐh aƌe deďt iŶstƌuŵeŶts, a ƌeĐlassifiĐatioŶ is ŵade oŶlǇ if theƌe is a ĐhaŶge iŶ the ďusiŶess ŵodel 
foƌ ŵaŶagiŶg those assets. ChaŶges to the ďusiŶess ŵodel aƌe eǆpeĐted to ďe iŶfƌeƋueŶt. The CoŵpaŶǇ͛s seŶioƌ 
ŵaŶageŵeŶt deteƌŵiŶes ĐhaŶge iŶ the ďusiŶess ŵodel as a ƌesult of eǆteƌŶal oƌ iŶteƌŶal ĐhaŶges ǁhiĐh aƌe 
sigŶifiĐaŶt to the CoŵpaŶǇ͛s opeƌatioŶs. “uĐh ĐhaŶges aƌe eǀideŶt to eǆteƌŶal paƌties. A ĐhaŶge iŶ the ďusiŶess 
ŵodel oĐĐuƌs ǁheŶ the CoŵpaŶǇ eitheƌ ďegiŶs oƌ Đeases to peƌfoƌŵ aŶ aĐtiǀitǇ that is sigŶifiĐaŶt to its opeƌatioŶs. 
If the CoŵpaŶǇ ƌeĐlassifies fiŶaŶĐial assets, it applies the ƌeĐlassifiĐatioŶ pƌospeĐtiǀelǇ fƌoŵ the ƌeĐlassifiĐatioŶ date 
ǁhiĐh is the fiƌst daǇ of the iŵŵediatelǇ Ŷeǆt ƌepoƌtiŶg peƌiod folloǁiŶg the ĐhaŶge iŶ ďusiŶess ŵodel. The CoŵpaŶǇ 
does Ŷot ƌestate aŶǇ pƌeǀiouslǇ ƌeĐogŶised gaiŶs, losses ;iŶĐludiŶg iŵpaiƌŵeŶt gaiŶs oƌ lossesͿ oƌ iŶteƌest. 
 
ϭ.ϰ.ϭϵ.ϳ OffsettiŶg of fiŶaŶĐial iŶstƌuŵeŶts 
 
FiŶaŶĐial assets aŶd fiŶaŶĐial liaďilities aƌe offset aŶd the Ŷet aŵouŶt is ƌepoƌted iŶ the ďalaŶĐe sheet if theƌe is a 
ĐuƌƌeŶtlǇ eŶfoƌĐeaďle legal ƌight to offset the ƌeĐogŶised aŵouŶts aŶd theƌe is aŶ iŶteŶtioŶ to settle oŶ a Ŷet ďasis, 
to ƌealise the assets aŶd settle the liaďilities siŵultaŶeouslǇ. 
 
ϭ.ϰ.ϭϵ.ϴ De-ƌeĐogŶitioŶ of fiŶaŶĐial assets 
 
The CoŵpaŶǇ deƌeĐogŶizes a fiŶaŶĐial asset ǁheŶ the ĐoŶtƌaĐtual ƌights to the Đash floǁs fƌoŵ the asset eǆpiƌe, oƌ 
ǁheŶ it tƌaŶsfeƌs the fiŶaŶĐial asset aŶd suďstaŶtiallǇ all the ƌisks aŶd ƌeǁaƌds of oǁŶeƌship of the asset to aŶotheƌ 
paƌtǇ. If the CoŵpaŶǇ Ŷeitheƌ tƌaŶsfeƌs Ŷoƌ ƌetaiŶs suďstaŶtiallǇ all the ƌisks aŶd ƌeǁaƌds of oǁŶeƌship aŶd ĐoŶtiŶues 
to ĐoŶtƌol the tƌaŶsfeƌƌed asset, the CoŵpaŶǇ ƌeĐogŶizes its ƌetaiŶed iŶteƌest iŶ the asset aŶd aŶ assoĐiated liaďilitǇ 
foƌ aŵouŶts it ŵaǇ haǀe to paǇ. If the CoŵpaŶǇ ƌetaiŶs suďstaŶtiallǇ all the ƌisks aŶd ƌeǁaƌds of oǁŶeƌship of a 
tƌaŶsfeƌƌed fiŶaŶĐial asset, the CoŵpaŶǇ ĐoŶtiŶues to ƌeĐogŶize the fiŶaŶĐial asset aŶd also ƌeĐogŶizes Đollateƌalized 
ďoƌƌoǁiŶg foƌ the pƌoĐeeds ƌeĐeiǀed. 
 
OŶ de-ƌeĐogŶitioŶ of a fiŶaŶĐial asset iŶ its eŶtiƌetǇ, the diffeƌeŶĐe ďetǁeeŶ the asset's ĐaƌƌǇiŶg aŵouŶt aŶd the 
suŵ of the ĐoŶsideƌatioŶ ƌeĐeiǀed aŶd ƌeĐeiǀaďle aŶd the Đuŵulatiǀe gaiŶ oƌ loss that had ďeeŶ ƌeĐogŶized iŶ otheƌ 
ĐoŵpƌeheŶsiǀe iŶĐoŵe aŶd aĐĐuŵulated iŶ eƋuitǇ is ƌeĐogŶized iŶ pƌofit oƌ loss if suĐh gaiŶ oƌ loss ǁould haǀe 
otheƌǁise ďeeŶ ƌeĐogŶized iŶ pƌofit oƌ loss oŶ disposal of that fiŶaŶĐial asset. 
 
OŶ de-ƌeĐogŶitioŶ  of  a  fiŶaŶĐial  asset  otheƌ  thaŶ  iŶ  its  eŶtiƌetǇ  ;e.g.,  ǁheŶ the  CoŵpaŶǇ  ƌetaiŶs  aŶ  optioŶ 
to ƌepuƌĐhase paƌt of a tƌaŶsfeƌƌed assetͿ,  the CoŵpaŶǇ alloĐates the pƌeǀious ĐaƌƌǇiŶg aŵouŶt of the fiŶaŶĐial asset 
ďetǁeeŶ the paƌt it ĐoŶtiŶues to ƌeĐogŶize uŶdeƌ ĐoŶtiŶuiŶg iŶǀolǀeŵeŶt, aŶd the paƌt it Ŷo loŶgeƌ ƌeĐogŶizes oŶ 
the ďasis of the ƌelatiǀe faiƌ ǀalues of those paƌts oŶ the date of the tƌaŶsfeƌ. The diffeƌeŶĐe ďetǁeeŶ the ĐaƌƌǇiŶg 
aŵouŶt alloĐated to the paƌt that is Ŷo loŶgeƌ ƌeĐogŶized aŶd the suŵ of the ĐoŶsideƌatioŶ ƌeĐeiǀed foƌ the paƌt Ŷo 
loŶgeƌ ƌeĐogŶized aŶd aŶǇ Đuŵulatiǀe gaiŶ oƌ loss alloĐated to it that had ďeeŶ ƌeĐogŶized iŶ otheƌ ĐoŵpƌeheŶsiǀe 
iŶĐoŵe is ƌeĐogŶized iŶ pƌofit oƌ loss if suĐh gaiŶ oƌ loss ǁould haǀe otheƌǁise ďeeŶ ƌeĐogŶized iŶ pƌofit oƌ loss oŶ 
disposal of that fiŶaŶĐial asset. A Đuŵulatiǀe gaiŶ oƌ loss that had ďeeŶ ƌeĐogŶized iŶ otheƌ ĐoŵpƌeheŶsiǀe iŶĐoŵe 
is alloĐated ďetǁeeŶ the paƌt that ĐoŶtiŶues to ďe ƌeĐogŶized aŶd the paƌt that is Ŷo loŶgeƌ ƌeĐogŶized oŶ the ďasis 
of the ƌelatiǀe faiƌ ǀalues of those paƌts. 
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ϭ.ϰ.ϭϵ.ϵ FoƌeigŶ EǆĐhaŶge GaiŶ aŶd Losses 
 
The faiƌ ǀalue of fiŶaŶĐial assets deŶoŵiŶated iŶ a foƌeigŶ ĐuƌƌeŶĐǇ is deteƌŵiŶed iŶ that foƌeigŶ ĐuƌƌeŶĐǇ aŶd 
tƌaŶslated at the spot ƌate at the eŶd of eaĐh ƌepoƌtiŶg peƌiod. 
 
 Foƌ foƌeigŶ ĐuƌƌeŶĐǇ deŶoŵiŶated fiŶaŶĐial assets ŵeasuƌed at aŵoƌtised Đost aŶd FVTPL, the eǆĐhaŶge 

diffeƌeŶĐes aƌe ƌeĐogŶised iŶ pƌofit oƌ loss eǆĐept foƌ those ǁhiĐh aƌe desigŶated as hedgiŶg iŶstƌuŵeŶts iŶ a 
hedgiŶg ƌelatioŶship. 

 
 ChaŶges iŶ the ĐaƌƌǇiŶg aŵouŶt of iŶǀestŵeŶts iŶ eƋuitǇ iŶstƌuŵeŶts at FVOCI ƌelatiŶg to ĐhaŶges iŶ foƌeigŶ 

ĐuƌƌeŶĐǇ ƌates aƌe ƌeĐogŶised iŶ otheƌ ĐoŵpƌeheŶsiǀe iŶĐoŵe. 

ϭ.ϰ.ϮϬ FiŶaŶĐial liaďilities aŶd eƋuitǇ iŶstƌuŵeŶts 
 
FiŶaŶĐial liaďilities aƌe Đlassified, at iŶitial ƌeĐogŶitioŶ, as fiŶaŶĐial liaďilities at faiƌ ǀalue thƌough pƌofit oƌ loss, loaŶs 
aŶd ďoƌƌoǁiŶgs, paǇaďles, oƌ as deƌiǀatiǀes desigŶated as hedgiŶg iŶstƌuŵeŶts iŶ aŶ effeĐtiǀe hedge, as appƌopƌiate 
 
The CoŵpaŶǇ͛s fiŶaŶĐial liaďilities iŶĐlude tƌade aŶd otheƌ paǇaďles, loaŶs aŶd ďoƌƌoǁiŶgs iŶĐludiŶg ďaŶk oǀeƌdƌafts, 
fiŶaŶĐial guaƌaŶtee ĐoŶtƌaĐts aŶd deƌiǀatiǀe fiŶaŶĐial iŶstƌuŵeŶts. 
 
ϭ.ϰ.ϮϬ.ϭ ClassifiĐatioŶs as deďt oƌ eƋuitǇ 
 
Deďt aŶd eƋuitǇ iŶstƌuŵeŶts issued ďǇ a CoŵpaŶǇ aƌe Đlassified as eitheƌ fiŶaŶĐial liaďilities oƌ as eƋuitǇ iŶ 
aĐĐoƌdaŶĐe ǁith the suďstaŶĐe of the ĐoŶtƌaĐtual aƌƌaŶgeŵeŶts aŶd the defiŶitioŶs of a fiŶaŶĐial liaďilitǇ aŶd aŶ 
eƋuitǇ iŶstƌuŵeŶt. 
 
ϭ.ϰ.ϮϬ.Ϯ CoŵpouŶd iŶstƌuŵeŶts 
 
The ĐoŵpoŶeŶts of ĐoŵpouŶd iŶstƌuŵeŶts aƌe Đlassified sepaƌatelǇ as fiŶaŶĐial liaďilities aŶd eƋuitǇ iŶ aĐĐoƌdaŶĐe 
ǁith the suďstaŶĐe of the ĐoŶtƌaĐtual aƌƌaŶgeŵeŶts aŶd the defiŶitioŶs of a fiŶaŶĐial liaďilitǇ aŶd aŶ eƋuitǇ 
iŶstƌuŵeŶt. A ĐoŶǀeƌsioŶ optioŶ that ǁill ďe settled ďǇ issue of fiǆed Ŷuŵďeƌ of the CoŵpaŶǇ's oǁŶ eƋuitǇ 
iŶstƌuŵeŶts iŶ eǆĐhaŶge of a fiǆed aŵouŶt of Đash oƌ aŶotheƌ fiŶaŶĐial asset is aŶ eƋuitǇ iŶstƌuŵeŶt. 
 
At the date of issue, the faiƌ ǀalue of the liaďilitǇ ĐoŵpoŶeŶt is estiŵated usiŶg the pƌeǀailiŶg ŵaƌket iŶteƌest ƌate 
foƌ siŵilaƌ ŶoŶ-ĐoŶǀeƌtiďle iŶstƌuŵeŶts. This aŵouŶt is ƌeĐogŶized as a liaďilitǇ oŶ aŶ aŵoƌtized Đost ďasis usiŶg the 
effeĐtiǀe iŶteƌest ŵethod uŶtil eǆtiŶguished upoŶ ĐoŶǀeƌsioŶ oƌ at the iŶstƌuŵeŶt's ŵatuƌitǇ date. 
 
The ĐoŶǀeƌsioŶ optioŶ Đlassified as eƋuitǇ is deteƌŵiŶed ďǇ deduĐtiŶg the aŵouŶt of the liaďilitǇ ĐoŵpoŶeŶt fƌoŵ 
the faiƌ ǀalue of the ĐoŵpouŶd iŶstƌuŵeŶt as a ǁhole. This is ƌeĐogŶized aŶd iŶĐluded iŶ eƋuitǇ, Ŷet of iŶĐoŵe taǆ 
effeĐts, aŶd is Ŷot suďseƋueŶtlǇ ƌe-ŵeasuƌed. IŶ additioŶ, the ĐoŶǀeƌsioŶ optioŶ Đlassified as eƋuitǇ ǁill ƌeŵaiŶ iŶ 
eƋuitǇ uŶtil the ĐoŶǀeƌsioŶ optioŶ is eǆeƌĐised, iŶ ǁhiĐh Đase, the ďalaŶĐe ƌeĐogŶized iŶ eƋuitǇ ǁill ďe tƌaŶsfeƌƌed to 
otheƌ ĐoŵpoŶeŶt of eƋuitǇ. WheŶ the ĐoŶǀeƌsioŶ optioŶ ƌeŵaiŶs uŶeǆeƌĐised at the ŵatuƌitǇ date of the ĐoŶǀeƌtiďle 
Ŷote, the ďalaŶĐe ƌeĐogŶized iŶ eƋuitǇ ǁill ďe tƌaŶsfeƌƌed to ƌetaiŶed eaƌŶiŶgs. No gaiŶ oƌ loss is ƌeĐogŶized iŶ pƌofit 
oƌ loss upoŶ ĐoŶǀeƌsioŶ oƌ eǆpiƌatioŶ of the ĐoŶǀeƌsioŶ optioŶ. 
 
TƌaŶsaĐtioŶ Đosts that ƌelate to the issue of the ĐoŶǀeƌtiďle Ŷotes aƌe alloĐated to the liaďilitǇ aŶd eƋuitǇ ĐoŵpoŶeŶts 
iŶ pƌopoƌtioŶ to the alloĐatioŶ of the gƌoss pƌoĐeeds. TƌaŶsaĐtioŶ Đosts ƌelatiŶg to the eƋuitǇ ĐoŵpoŶeŶt aƌe 
ƌeĐogŶized diƌeĐtlǇ iŶ eƋuitǇ. TƌaŶsaĐtioŶ Đosts ƌelatiŶg to the liaďilitǇ ĐoŵpoŶeŶt aƌe iŶĐluded iŶ the ĐaƌƌǇiŶg 
aŵouŶt of the liaďilitǇ ĐoŵpoŶeŶt aŶd aƌe aŵoƌtized oǀeƌ the liǀes of the ĐoŶǀeƌtiďle Ŷotes usiŶg the effeĐtiǀe 
iŶteƌest ŵethod. 
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ϭ.ϰ.ϮϬ.ϯ FiŶaŶĐial liaďilities 
 
All fiŶaŶĐial liaďilities aƌe suďseƋueŶtlǇ ŵeasuƌed at aŵoƌtized Đost usiŶg the effeĐtiǀe iŶteƌest ŵethod oƌ at FVTPL. 
Hoǁeǀeƌ, fiŶaŶĐial liaďilities that aƌise ǁheŶ a tƌaŶsfeƌ of a fiŶaŶĐial asset does Ŷot ƋualifǇ foƌ de-ƌeĐogŶitioŶ oƌ 
ǁheŶ the ĐoŶtiŶuiŶg iŶǀolǀeŵeŶt appƌoaĐh applies, fiŶaŶĐial guaƌaŶtee ĐoŶtƌaĐts issued ďǇ the CoŵpaŶǇ aŶd 
ĐoŵŵitŵeŶts issued ďǇ the CoŵpaŶǇ to pƌoǀide a loaŶ at ďeloǁ-ŵaƌket iŶteƌest ƌate aƌe ŵeasuƌed iŶ aĐĐoƌdaŶĐe 
ǁith the speĐifiĐ aĐĐouŶtiŶg poliĐies set out ďeloǁ. 

 
ϭ.ϰ.ϮϬ.ϯ.ϭ FiŶaŶĐial liaďilities suďseƋueŶtlǇ ŵeasuƌed at aŵoƌtized Đost  
 
FiŶaŶĐial liaďilities that aƌe Ŷot held-foƌ-tƌadiŶg aŶd aƌe Ŷot desigŶated as at FVTPL aƌe ŵeasuƌed at aŵoƌtized Đost 
at the eŶd of suďseƋueŶt aĐĐouŶtiŶg peƌiods. The ĐaƌƌǇiŶg aŵouŶts of fiŶaŶĐial liaďilities that aƌe suďseƋueŶtlǇ 
ŵeasuƌed at aŵoƌtized Đost aƌe deteƌŵiŶed ďased oŶ the effeĐtiǀe iŶteƌest ŵethod. IŶteƌest eǆpeŶse that is Ŷot 
Đapitalized as paƌt of Đosts of aŶ asset is iŶĐluded iŶ the 'FiŶaŶĐe Đosts' liŶe iteŵ. 
 
The effeĐtiǀe iŶteƌest ŵethod is a ŵethod of ĐalĐulatiŶg the aŵoƌtized Đost of a fiŶaŶĐial liaďilitǇ aŶd of alloĐatiŶg 
iŶteƌest eǆpeŶse oǀeƌ the ƌeleǀaŶt peƌiod. The effeĐtiǀe iŶteƌest ƌate is the ƌate that eǆaĐtlǇ disĐouŶts estiŵated 
futuƌe Đash paǇŵeŶts ;iŶĐludiŶg all fees aŶd poiŶts paid oƌ ƌeĐeiǀed that foƌŵ aŶ iŶtegƌal paƌt of the effeĐtiǀe iŶteƌest 
ƌate, tƌaŶsaĐtioŶ Đosts aŶd otheƌ pƌeŵiuŵs oƌ disĐouŶtsͿ thƌough the eǆpeĐted life of the fiŶaŶĐial liaďilitǇ, oƌ ;ǁheƌe 
appƌopƌiateͿ a shoƌteƌ peƌiod, to the Ŷet ĐaƌƌǇiŶg aŵouŶt oŶ iŶitial ƌeĐogŶitioŶ. 
 
ϭ.ϰ.ϮϬ.ϯ.Ϯ FiŶaŶĐial guaƌaŶtee ĐoŶtƌaĐts 
 
A fiŶaŶĐial guaƌaŶtee ĐoŶtƌaĐt is a ĐoŶtƌaĐt that ƌeƋuiƌes the issueƌ to ŵake speĐified paǇŵeŶts to ƌeiŵďuƌse the 
holdeƌ foƌ a loss it iŶĐuƌs ďeĐause a speĐified deďtoƌ fails to ŵake paǇŵeŶts ǁheŶ due iŶ aĐĐoƌdaŶĐe ǁith the teƌŵs 
 
FiŶaŶĐial guaƌaŶtee ĐoŶtƌaĐts issued ďǇ the CoŵpaŶǇ aƌe iŶitiallǇ ŵeasuƌed at theiƌ faiƌ ǀalues aŶd, if Ŷot desigŶated 
as at FVTPL, aƌe suďseƋueŶtlǇ ŵeasuƌed at the higheƌ of: 
 the aŵouŶt of loss alloǁaŶĐe deteƌŵiŶed iŶ aĐĐoƌdaŶĐe ǁith iŵpaiƌŵeŶt ƌeƋuiƌeŵeŶts of IŶd A“ ϭϬϵ; aŶd 
 the aŵouŶt iŶitiallǇ ƌeĐogŶized less, ǁheŶ appƌopƌiate, the Đuŵulatiǀe aŵouŶt of iŶĐoŵe ƌeĐogŶized iŶ 

aĐĐoƌdaŶĐe ǁith the pƌiŶĐiples of IŶd A“ ϭϭϱ. 
 
ϭ.ϰ.ϮϬ.ϯ.ϯ FoƌeigŶ eǆĐhaŶge gaiŶs aŶd losses 

 
Foƌ fiŶaŶĐial liaďilities that aƌe deŶoŵiŶated iŶ a foƌeigŶ ĐuƌƌeŶĐǇ aŶd aƌe ŵeasuƌed at aŵoƌtized Đost at the eŶd of 
eaĐh ƌepoƌtiŶg peƌiod, the foƌeigŶ eǆĐhaŶge gaiŶs aŶd losses aƌe deteƌŵiŶed ďased oŶ the aŵoƌtized Đost of the 
iŶstƌuŵeŶts aŶd aƌe ƌeĐogŶized iŶ 'Otheƌ iŶĐoŵe/ Otheƌ eǆpeŶses' iŶ the liŶe-iteŵ 'Net foƌeigŶ eǆĐhaŶge 
gaiŶs/;lossesͿ. 
 
ϭ.ϰ.ϮϬ.ϯ.ϰ De-ƌeĐogŶitioŶ of fiŶaŶĐial liaďilities 
 
The CoŵpaŶǇ deƌeĐogŶizes fiŶaŶĐial liaďilities ǁheŶ aŶd oŶlǇ ǁheŶ, the CoŵpaŶǇ's oďligatioŶs aƌe disĐhaƌged, 
ĐaŶĐelled oƌ haǀe eǆpiƌed. AŶ eǆĐhaŶge ďetǁeeŶ ǁith a leŶdeƌ of deďt iŶstƌuŵeŶts ǁith suďstaŶtiallǇ diffeƌeŶt teƌŵs 
is aĐĐouŶted foƌ as aŶ eǆtiŶguishŵeŶt of the oƌigiŶal fiŶaŶĐial liaďilitǇ aŶd the ƌeĐogŶitioŶ of a Ŷeǁ fiŶaŶĐial liaďilitǇ. 
“iŵilaƌlǇ, a suďstaŶtial ŵodifiĐatioŶ of the teƌŵs of aŶ eǆistiŶg fiŶaŶĐial liaďilitǇ ;ǁhetheƌ oƌ Ŷot attƌiďutaďle to the 
fiŶaŶĐial diffiĐultǇ of the deďtoƌͿ is aĐĐouŶted foƌ as aŶ eǆtiŶguishŵeŶt of the oƌigiŶal fiŶaŶĐial liaďilitǇ aŶd the 
ƌeĐogŶitioŶ of a Ŷeǁ fiŶaŶĐial liaďilitǇ. The diffeƌeŶĐe ďetǁeeŶ the ĐaƌƌǇiŶg aŵouŶt of the fiŶaŶĐial liaďilitǇ 
deƌeĐogŶized aŶd the ĐoŶsideƌatioŶ paid aŶd paǇaďle is ƌeĐogŶized iŶ pƌofit oƌ loss.  
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ϭ.ϰ.ϮϬ.ϯ.ϱ CoŵŵitŵeŶts to pƌoǀide a loaŶ at a ďeloǁ-ŵaƌket iŶteƌest ƌate 

 
CoŵŵitŵeŶts to pƌoǀide a loaŶ at a ďeloǁ-ŵaƌket iŶteƌest ƌate aƌe iŶitiallǇ ŵeasuƌed at theiƌ faiƌ ǀalues aŶd, if Ŷot 
desigŶated as at FVTPL, aƌe suďseƋueŶtlǇ ŵeasuƌed at the higheƌ of: 
 
 the aŵouŶt of loss alloǁaŶĐe deteƌŵiŶed iŶ aĐĐoƌdaŶĐe ǁith iŵpaiƌŵeŶt ƌeƋuiƌeŵeŶts of IŶd A“ ϭϬϵ; aŶd 
 the aŵouŶt iŶitiallǇ ƌeĐogŶised less, ǁheŶ appƌopƌiate, the Đuŵulatiǀe aŵouŶt of iŶĐoŵe ƌeĐogŶised iŶ 

aĐĐoƌdaŶĐe ǁith the pƌiŶĐiples of IŶd A“ ϭϭϱ. 

ϭ.ϰ.Ϯϭ Deƌiǀatiǀe fiŶaŶĐial iŶstƌuŵeŶts 
 
The CoŵpaŶǇ eŶteƌs iŶto a ǀaƌietǇ of deƌiǀatiǀe fiŶaŶĐial iŶstƌuŵeŶts to ŵaŶage its eǆposuƌe to iŶteƌest ƌate aŶd 
foƌeigŶ eǆĐhaŶge ƌate ƌisks, iŶĐludiŶg foƌeigŶ eǆĐhaŶge foƌǁaƌd ĐoŶtƌaĐts, iŶteƌest ƌate sǁaps aŶd Đƌoss ĐuƌƌeŶĐǇ 
sǁaps. 
 
Deƌiǀatiǀes aƌe iŶitiallǇ ƌeĐogŶized at faiƌ ǀalue at the date the deƌiǀatiǀe ĐoŶtƌaĐts aƌe eŶteƌed iŶto aŶd aƌe 
suďseƋueŶtlǇ ƌe-ŵeasuƌed to theiƌ faiƌ ǀalue at the eŶd of eaĐh ƌepoƌtiŶg peƌiod. The ƌesultiŶg gaiŶ oƌ loss is 
ƌeĐogŶized iŶ pƌofit oƌ loss iŵŵediatelǇ uŶless the deƌiǀatiǀe is desigŶated aŶd effeĐtiǀe as a hedgiŶg iŶstƌuŵeŶt, iŶ 
ǁhiĐh eǀeŶt the tiŵiŶg of the ƌeĐogŶitioŶ iŶ pƌofit oƌ loss depeŶds oŶ the Ŷatuƌe of the hedgiŶg ƌelatioŶship aŶd the 
Ŷatuƌe of the hedged iteŵ. 
 
Eŵďedded deƌiǀatiǀes 
 
Deƌiǀatiǀes eŵďedded iŶ ŶoŶ-deƌiǀatiǀe host ĐoŶtƌaĐts that aƌe Ŷot fiŶaŶĐial assets ǁithiŶ the sĐope of IŶd A“ ϭϬϵ 
aƌe tƌeated as sepaƌate deƌiǀatiǀes ǁheŶ theiƌ ƌisks aŶd ĐhaƌaĐteƌistiĐs aƌe Ŷot ĐloselǇ ƌelated to those of the host 
ĐoŶtƌaĐts aŶd the host ĐoŶtƌaĐts aƌe Ŷot ŵeasuƌed at FVTPL. 

ϭ.ϰ.ϮϮ Hedge aĐĐouŶtiŶg 
 
The CoŵpaŶǇ desigŶates ĐeƌtaiŶ hedgiŶg iŶstƌuŵeŶts, ǁhiĐh iŶĐlude deƌiǀatiǀes, eŵďedded deƌiǀatiǀes aŶd ŶoŶ- 
deƌiǀatiǀes iŶ ƌespeĐt of foƌeigŶ ĐuƌƌeŶĐǇ ƌisk, as eitheƌ faiƌ ǀalue hedges, Đash floǁ hedges, oƌ hedges of Ŷet 
iŶǀestŵeŶts iŶ foƌeigŶ opeƌatioŶs. Hedges of foƌeigŶ eǆĐhaŶge ƌisk oŶ fiƌŵ ĐoŵŵitŵeŶts aƌe aĐĐouŶted foƌ as Đash 
floǁ hedges. 
 
At the iŶĐeptioŶ of the hedge ƌelatioŶship, the eŶtitǇ doĐuŵeŶts the ƌelatioŶship ďetǁeeŶ the hedgiŶg iŶstƌuŵeŶt 
aŶd the hedged iteŵ, aloŶg ǁith its ƌisk ŵaŶageŵeŶt oďjeĐtiǀes aŶd its stƌategǇ foƌ uŶdeƌtakiŶg ǀaƌious hedge 
tƌaŶsaĐtioŶs. Fuƌtheƌŵoƌe, at the iŶĐeptioŶ of the hedge aŶd oŶ aŶ oŶgoiŶg ďasis, the CoŵpaŶǇ doĐuŵeŶts ǁhetheƌ 
the hedgiŶg iŶstƌuŵeŶt is highlǇ effeĐtiǀe iŶ offsettiŶg ĐhaŶges iŶ faiƌ ǀalues oƌ Đash floǁs of the hedged iteŵ 
attƌiďutaďle to the hedged ƌisk. 
 
Cash floǁ hedges 
 
The effeĐtiǀe poƌtioŶ of ĐhaŶges iŶ the faiƌ ǀalue of the desigŶated poƌtioŶ of deƌiǀatiǀes that ƋualifǇ as Đash floǁ 
hedges is ƌeĐogŶized iŶ otheƌ ĐoŵpƌeheŶsiǀe iŶĐoŵe aŶd aĐĐuŵulated uŶdeƌ the headiŶg of Đash floǁ hedgiŶg 
ƌeseƌǀe. The gaiŶ oƌ loss ƌelatiŶg to the iŶeffeĐtiǀe poƌtioŶ is ƌeĐogŶized iŵŵediatelǇ iŶ pƌofit oƌ loss, aŶd is iŶĐluded 
iŶ the 'Otheƌ gaiŶs aŶd losses' liŶe iteŵ. 
 
AŵouŶts pƌeǀiouslǇ ƌeĐogŶized iŶ otheƌ ĐoŵpƌeheŶsiǀe iŶĐoŵe aŶd aĐĐuŵulated iŶ eƋuitǇ ƌelatiŶg to effeĐtiǀe 
poƌtioŶ as desĐƌiďed aďoǀe aƌe ƌeĐlassified to pƌofit oƌ loss iŶ the peƌiods ǁheŶ the hedged iteŵ affeĐts pƌofit oƌ 
loss, iŶ the saŵe liŶe as the ƌeĐogŶized hedged iteŵ. Hoǁeǀeƌ, ǁheŶ the hedged foƌeĐast tƌaŶsaĐtioŶ ƌesults iŶ the 
ƌeĐogŶitioŶ of a ŶoŶ-fiŶaŶĐial asset oƌ a ŶoŶ-fiŶaŶĐial liaďilitǇ, suĐh gaiŶs aŶd losses aƌe tƌaŶsfeƌƌed fƌoŵ eƋuitǇ aŶd 
iŶĐluded iŶ the iŶitial ŵeasuƌeŵeŶt of the Đost of the ŶoŶ-fiŶaŶĐial asset oƌ ŶoŶ-fiŶaŶĐial liaďilitǇ. 
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Hedge aĐĐouŶtiŶg is disĐoŶtiŶued ǁheŶ the hedgiŶg iŶstƌuŵeŶt eǆpiƌes oƌ is sold, teƌŵiŶated, oƌ eǆeƌĐised, oƌ ǁheŶ 
it Ŷo loŶgeƌ Ƌualifies foƌ hedge aĐĐouŶtiŶg. AŶǇ gaiŶ oƌ loss ƌeĐogŶized iŶ otheƌ ĐoŵpƌeheŶsiǀe iŶĐoŵe aŶd 
aĐĐuŵulated iŶ eƋuitǇ at that tiŵe ƌeŵaiŶs iŶ eƋuitǇ aŶd is ƌeĐogŶized ǁheŶ the foƌeĐast tƌaŶsaĐtioŶ is ultiŵatelǇ 
ƌeĐogŶized iŶ pƌofit oƌ loss. WheŶ a foƌeĐast tƌaŶsaĐtioŶ is Ŷo loŶgeƌ eǆpeĐted to oĐĐuƌ, the gaiŶ oƌ loss aĐĐuŵulated 
iŶ eƋuitǇ is ƌeĐogŶized iŵŵediatelǇ iŶ pƌofit oƌ loss. 

ϭ.ϰ.Ϯϯ Cash aŶd Đash eƋuiǀaleŶts 
 
Cash aŶd Đash eƋuiǀaleŶt iŶ the ďalaŶĐe sheet Đoŵpƌise Đash at ďaŶks aŶd oŶ haŶd aŶd shoƌt-teƌŵ deposits ǁith aŶ 
oƌigiŶal ŵatuƌitǇ of thƌee ŵoŶths oƌ less, ǁhiĐh aƌe suďjeĐt to aŶ iŶsigŶifiĐaŶt ƌisk of ĐhaŶges iŶ ǀalue. 

Foƌ the puƌpose of the stateŵeŶt of Đash floǁs, Đash aŶd Đash eƋuiǀaleŶts ĐoŶsist of Đash aŶd shoƌt-teƌŵ deposits, 
as defiŶed aďoǀe, Ŷet of outstaŶdiŶg ďaŶk oǀeƌdƌafts as theǇ aƌe ĐoŶsideƌed aŶ iŶtegƌal paƌt of the CoŵpaŶǇ͛s Đash 
ŵaŶageŵeŶt. 

ϭ.ϰ.Ϯϰ CƌitiĐal aĐĐouŶtiŶg judgŵeŶts aŶd keǇ souƌĐes of estiŵatioŶ uŶĐeƌtaiŶtǇ 
 
ϭ.ϰ.Ϯϰ.ϭ CƌitiĐal aĐĐouŶtiŶg judgŵeŶts 

The pƌepaƌatioŶ of FiŶaŶĐial “tateŵeŶts ƌeƋuiƌes the CoŵpaŶǇ to ŵake estiŵates aŶd assuŵptioŶs ĐoŶsideƌed iŶ 
the ƌepoƌted aŵouŶts of Assets aŶd Liaďilities ;iŶĐludiŶg CoŶtiŶgeŶt LiaďilitiesͿ as of the date of the FiŶaŶĐial 
“tateŵeŶts aŶd the ƌepoƌted IŶĐoŵe aŶd EǆpeŶses duƌiŶg the ƌepoƌtiŶg Ǉeaƌ. 

The CoŵpaŶǇ ďelieǀes that the estiŵates used iŶ the pƌepaƌatioŶ of the FiŶaŶĐial “tateŵeŶts aƌe pƌudeŶt aŶd 
ƌeasoŶaďle. AĐtual ƌesults Đould diffeƌ fƌoŵ these estiŵates. AŶǇ ĐhaŶge iŶ suĐh estiŵates is ƌeĐogŶised 
pƌospeĐtiǀelǇ. 
 
Fuƌtheƌ, the CoŵpaŶǇ has applied the pƌiŶĐiples of pƌudeŶĐe aŶd suďstaŶĐe oǀeƌ foƌŵ foƌ ƌeĐogŶitioŶ aŶd 
ŵeasuƌeŵeŶt of its assets aŶd liaďilities iŶ ǀieǁ of the ŵatteƌs stated iŶ the Notes ϭ.ϱ to ϭ.ϭϵ to the fiŶaŶĐial 
stateŵeŶts. 

IŶ the pƌoĐess of applǇiŶg the CoŵpaŶǇ͛s aĐĐouŶtiŶg poliĐies, ŵaŶageŵeŶt has ŵade the folloǁiŶg judgeŵeŶts, 
ǁhiĐh haǀe a sigŶifiĐaŶt ƌisk of ĐausiŶg a ŵateƌial adjustŵeŶt to the ĐaƌƌǇiŶg aŵouŶts of assets aŶd liaďilities ǁithiŶ 
the ĐuƌƌeŶt fiŶaŶĐial Ǉeaƌ iŶ Đase of folloǁiŶg: 

I. Useful life of PƌopeƌtǇ, PlaŶt & EƋuipŵeŶt; 

II. AŵoƌtizatioŶ of IŶtaŶgiďle assets; 

III. PƌoǀisioŶ foƌ EŵploǇee ďeŶefits; 

IV. Defeƌƌed Taǆ; 

V. IŶĐoŵe taǆ - PƌoǀisioŶ foƌ taǆ; 

VI. PƌoǀisioŶ foƌ OŶeƌous ĐoŶtƌaĐt; 
VII. IŵpaiƌŵeŶt testiŶg of IŶǀestŵeŶts – DisĐouŶted Cash Floǁ; 
VIII. IŵpaiƌŵeŶt testiŶg of PƌopeƌtǇ, PlaŶt aŶd EƋuipŵeŶt – ďased oŶ iŶdepeŶdeŶt assessŵeŶt; 

IX. IŵpaiƌŵeŶt testiŶg of PƌopeƌtǇ uŶdeƌ deǀelopŵeŶt; 
X. DisĐouŶtiŶg of FiŶaŶĐial IŶstƌuŵeŶts; 
XI. EǆpeĐted Cƌedit Loss of tƌade ƌeĐeiǀaďles, loaŶs aŶd adǀaŶĐes aŶd otheƌ ƌeĐeiǀaďles; 
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ϭ.ϰ.Ϯϰ.Ϯ KeǇ souƌĐes of estiŵatioŶ uŶĐeƌtaiŶtǇ 
 
KeǇ souƌĐe of estiŵatioŶ of uŶĐeƌtaiŶtǇ at the date of FiŶaŶĐial “tateŵeŶts, ǁhiĐh ŵaǇ Đause a ŵateƌial adjustŵeŶt 
to the ĐaƌƌǇiŶg aŵouŶts of assets aŶd liaďilities ǁithiŶ the Ŷeǆt fiŶaŶĐial Ǉeaƌ, is iŶ ƌespeĐt of faiƌ ǀalue ŵeasuƌeŵeŶt 
of fiŶaŶĐial iŶstƌuŵeŶts, ƌeĐeiǀaďles, loaŶs aŶd adǀaŶĐes, ǀaluatioŶ of defeƌƌed taǆ assets, useful life of assets, Đash 
floǁ ŵodels foƌ iŵpaiƌŵeŶt aŶd ECL. 

KeǇ estiŵatioŶs iŶ ƌelatioŶ to faiƌ ǀalue ŵeasuƌeŵeŶt of fiŶaŶĐial iŶstƌuŵeŶts 

WheŶ the faiƌ ǀalues of fiŶaŶĐial assets aŶd fiŶaŶĐial liaďilities ƌeĐoƌded iŶ the ďalaŶĐe sheet ĐaŶŶot ďe ŵeasuƌed 
ďased oŶ Ƌuoted pƌiĐes iŶ aĐtiǀe ŵaƌkets, theiƌ faiƌ ǀalue is ŵeasuƌed usiŶg ǀaluatioŶ teĐhŶiƋues iŶĐludiŶg the 
disĐouŶted Đash floǁ ŵodel. The iŶputs to these ŵodels aŶd the disĐouŶt ƌates aƌe takeŶ fƌoŵ oďseƌǀaďle ŵaƌkets 
ǁheƌe possiďle, ďut ǁheƌe this is Ŷot feasiďle, a degƌee of judgŵeŶt is ƌeƋuiƌed iŶ estaďlishiŶg faiƌ ǀalues. JudgŵeŶts 
iŶĐlude ĐoŶsideƌatioŶs of iŶputs suĐh as liƋuiditǇ ƌisk, Đƌedit ƌisk aŶd ǀolatilitǇ. ChaŶges iŶ assuŵptioŶs aďout these 
faĐtoƌs Đould affeĐt the ƌepoƌted faiƌ ǀalue of fiŶaŶĐial iŶstƌuŵeŶts. ‘efeƌ Ŷote ϯϰ to the staŶdaloŶe IŶd-A“ fiŶaŶĐial 
stateŵeŶt foƌ fuƌtheƌ disĐlosuƌes. 
 

IŵpaiƌŵeŶt of iŶǀestŵeŶts aŶd loaŶs aŶd ƌeĐeiǀaďles iŶ/fƌoŵ suďsidiaƌies, joiŶt- ǀeŶtuƌes aŶd assoĐiates aŶd 
otheƌ ƌeĐeiǀaďles 

UŶĐeƌtaiŶties iŶǀolǀed iŶ deteƌŵiŶiŶg the ƌeĐoǀeƌaďle ǀalue ĐoŶsideƌed foƌ deteƌŵiŶiŶg pƌoǀisioŶ foƌ iŵpaiƌŵeŶt 
aŶd eǆpeĐted Đƌedit loss oŶ iŶǀestŵeŶts, tƌade aŶd otheƌ ƌeĐeiǀaďles due to suďjeĐt to fiŶalisatioŶ of the Đlaiŵ 
ŵaŶageŵeŶt pƌoĐess of suďsidiaƌies aŶd joiŶt ǀeŶtuƌes aŶd theiƌ audited fiŶaŶĐial stateŵeŶts. Fuƌtheƌ, iŶ ĐeƌtaiŶ 
Đases it is ďased oŶ faiƌ ǀaluatioŶ, ǁhiĐh is suďjeĐt to ǀaƌious iŶteƌŶal aŶd eǆteƌŶal faĐtoƌs iŶĐludiŶg sigŶifiĐaŶt 
assuŵptioŶs oƌ ďiŶdiŶg fiŶaŶĐial pƌoposals appƌoǀed ďǇ the Boaƌd of DiƌeĐtoƌs ǁhiĐh aƌe suďjeĐt to ƌeƋuisite 
appƌoǀals aŶd aĐĐeptaŶĐe of the Letteƌ of IŶteŶt ďǇ the suĐĐessful ďiddeƌ aŶd ƌeĐoǀeƌaďle aŵouŶt iŶ ƌespeĐt of 
uŶdeƌ ĐoŶstƌuĐtioŶ pƌojeĐts is suďjeĐt to fiŶalisatioŶ / aĐĐeptaŶĐe / disďuƌseŵeŶt of settleŵeŶt aŵouŶt ďǇ the 
ƌespeĐtiǀe authoƌities aŶd ǀaƌious otheƌ ŵatteƌs as fullǇ desĐƌiďed iŶ Ŷote ϭ.ϭϮ. AŶǇ suďseƋueŶt ĐhaŶges to the 
aďoǀe stated ǀaƌiaďles Đould iŵpaĐt the ĐaƌƌǇiŶg ǀalue of iŶǀestŵeŶts aŶd otheƌ ƌeĐeiǀaďles. 
 
KeǇ estiŵatioŶs iŶ ƌelatioŶ to EǆpeĐted Cƌedit Loss of ƌeĐeiǀaďles, loaŶs aŶd iŶteƌest aĐĐƌued theƌeoŶ 

The CoŵpaŶǇ has peƌfoƌŵed ǀaluatioŶ foƌ its ƌeĐeiǀaďles, loaŶs aŶd iŶteƌest aĐĐƌued theƌeoŶ as to ǁhetheƌ theƌe is 
aŶǇ ECL. WheŶ the faiƌ ǀalue of ƌeĐeiǀaďles, loaŶs aŶd iŶteƌest aĐĐƌued theƌeoŶ ĐaŶŶot ďe ŵeasuƌed ďased oŶ 
Ƌuoted pƌiĐes iŶ aĐtiǀe ŵaƌkets, theiƌ faiƌ ǀalue is ŵeasuƌed usiŶg ǀaluatioŶ teĐhŶiƋues iŶĐludiŶg the disĐouŶted 
Đash floǁ ŵodel. The iŶputs to these ŵodels aŶd the disĐouŶt ƌates aƌe takeŶ fƌoŵ oďseƌǀaďle ŵaƌkets ǁheƌe 
possiďle, ďut ǁheƌe this is Ŷot feasiďle, a degƌee of judgŵeŶt is ƌeƋuiƌed iŶ estaďlishiŶg faiƌ ǀalues. JudgeŵeŶts 
iŶĐlude ĐoŶsideƌatioŶs of iŶputs suĐh as eǆpeĐted eaƌŶiŶgs iŶ futuƌe Ǉeaƌs, liƋuiditǇ ƌisk, Đƌedit ƌisk aŶd ǀolatilitǇ. 
ChaŶges iŶ assuŵptioŶs aďout these faĐtoƌs Đould affeĐt the ƌepoƌted faiƌ ǀalue of these ƌeĐeiǀaďles, loaŶs aŶd 
iŶteƌest aĐĐƌued theƌeoŶ. 

KeǇ estiŵatioŶs iŶ ƌelatioŶ to faiƌ ǀalue ŵeasuƌeŵeŶt iŶǀestŵeŶts 

The CoŵpaŶǇ has peƌfoƌŵed ǀaluatioŶ foƌ its iŶǀestŵeŶt as to ǁhetheƌ theƌe is aŶǇ iŵpaiƌŵeŶt iŶ theiƌ faiƌ ǀalues. 
WheŶ the faiƌ ǀalue of iŶǀestŵeŶts ĐaŶŶot ďe ŵeasuƌed ďased oŶ Ƌuoted pƌiĐes iŶ aĐtiǀe ŵaƌkets, theiƌ faiƌ ǀalue is 
ŵeasuƌed usiŶg ǀaluatioŶ teĐhŶiƋues iŶĐludiŶg the disĐouŶted Đash floǁ ŵodel. The iŶputs to these ŵodels aŶd the 
disĐouŶt ƌates aƌe takeŶ fƌoŵ oďseƌǀaďle ŵaƌkets ǁheƌe possiďle, ďut ǁheƌe this is Ŷot feasiďle, a degƌee of 
judgŵeŶt is ƌeƋuiƌed iŶ estaďlishiŶg faiƌ ǀalues. JudgeŵeŶts iŶĐlude ĐoŶsideƌatioŶs of iŶputs suĐh as eǆpeĐted 
eaƌŶiŶgs iŶ futuƌe Ǉeaƌs, liƋuiditǇ ƌisk, Đƌedit ƌisk aŶd ǀolatilitǇ. ChaŶges iŶ assuŵptioŶs aďout these faĐtoƌs Đould 
affeĐt the ƌepoƌted faiƌ ǀalue of these iŶǀestŵeŶts. 
 
 
 
 

197



IL&F“ TƌaŶspoƌtatioŶ Netǁoƌks Liŵited 
Notes foƌŵiŶg paƌt of the “taŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶts foƌ the Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϮϬ 
 
  
KeǇ estiŵatioŶs iŶ ƌelatioŶ to CoŶstƌuĐtioŶ ƌeǀeŶue aŶd Đost 
 
The CoŵpaŶǇ, ďeiŶg a paƌt of ĐoŶstƌuĐtioŶ iŶdustƌǇ ŵajoƌ ĐoŵpoŶeŶts of ĐoŶtƌaĐt estiŵate aƌe ďudgeted Đosts aŶd 
ƌeǀeŶue to Đoŵplete the ĐoŶtƌaĐt. While estiŵatiŶg these ĐoŵpoŶeŶts ǀaƌious assuŵptioŶs aƌe ĐoŶsideƌed ďǇ the 
ŵaŶageŵeŶt suĐh as ;iͿ Woƌk ǁill ďe eǆeĐuted iŶ the ŵaŶŶeƌ eǆpeĐted so that the pƌojeĐt is Đoŵpleted tiŵelǇ ;iiͿ 
ĐoŶsuŵptioŶ Ŷoƌŵs ǁill ƌeŵaiŶ saŵe ;iiiͿ Assets ǁill opeƌate at the saŵe leǀel of pƌoduĐtiǀitǇ as deteƌŵiŶed ;iǀͿ 
Wastage ǁill Ŷot eǆĐeed the Ŷoƌŵal % as deteƌŵiŶed etĐ. ;ǀͿ Estiŵates foƌ ĐoŶtiŶgeŶĐies ;ǀiͿ Theƌe ǁill ďe Ŷo ĐhaŶge 
iŶ desigŶ aŶd the geologiĐal faĐtoƌs ǁill ďe saŵe as ĐoŵŵuŶiĐated aŶd ;ǀiiͿ pƌiĐe esĐalatioŶs etĐ. Due to suĐh 
Đoŵpleǆities iŶǀolǀed iŶ the ďudgetiŶg pƌoĐess, ĐoŶtƌaĐt estiŵates aƌe highlǇ seŶsitiǀe to ĐhaŶges iŶ these 
assuŵptioŶs. All assuŵptioŶs aƌe ƌeǀieǁed at eaĐh ƌepoƌtiŶg date. 
 
KeǇ estiŵatioŶs iŶ ƌelatioŶ to Useful liǀes of PƌopeƌtǇ, plaŶt aŶd eƋuipŵeŶt & IŶtaŶgiďle assets aŶd iŵpaiƌŵeŶt 
assessŵeŶt of PƌopeƌtǇ, plaŶt aŶd eƋuipŵeŶt 
 
Useful liǀes of PƌopeƌtǇ, plaŶt aŶd eƋuipŵeŶt & IŶtaŶgiďle Assets ;otheƌ thaŶ the life pƌesĐƌiďed uŶdeƌ “Đhedule II 
of the CoŵpaŶies AĐt, ϮϬϭϯͿ aƌe estiŵated ďased oŶ iŶteƌŶal teĐhŶiĐal eǀaluatioŶ, takiŶg iŶto aĐĐouŶt the Ŷatuƌe of 
the asset, the estiŵated usage of the asset, the opeƌatiŶg ĐoŶditioŶs of the asset, past histoƌǇ of ƌeplaĐeŵeŶt, 
aŶtiĐipated teĐhŶologiĐal ĐhaŶges. All these eǀaluatioŶs aŶd assessŵeŶts iŶǀolǀe judgeŵeŶts oŶ paƌt of the 
ŵaŶageŵeŶt. IŵpaiƌŵeŶt assessŵeŶt iŶ ƌespeĐt of pƌopeƌtǇ, plaŶt aŶd eƋuipŵeŶt has ďeeŶ Đaƌƌied ďased oŶ faiƌ 
ǀalue less Đost disposal ŵethod foƌ iŶdiǀidual iteŵs ǁhiĐh is ďased oŶ ĐeƌtaiŶ estiŵates used ďǇ the IŶdepeŶdeŶt 
Valueƌ appoiŶted ďǇ the CoŵpaŶǇ ǁhiĐh is desĐƌiďed iŶ Ŷote ϭ.ϭϴ. 
 
KeǇ estiŵatioŶs iŶ ƌelatioŶ to defeƌƌed taǆ assets aŶd MAT Đƌedit eŶtitleŵeŶt 
 
IŶ assessiŶg the ƌealizaďilitǇ of defeƌƌed taǆ assets aŶd MAT Đƌedit eŶtitleŵeŶt the ŵaŶageŵeŶt of the CoŵpaŶǇ 
estiŵates ǁhetheƌ the CoŵpaŶǇ ǁill eaƌŶ suffiĐieŶt taǆaďle pƌofit iŶ futuƌe peƌiods. The ultiŵate ƌealizatioŶ of 
defeƌƌed taǆ assets is depeŶdeŶt upoŶ the geŶeƌatioŶ of futuƌe taǆaďle iŶĐoŵe duƌiŶg the peƌiods iŶ ǁhiĐh the 
teŵpoƌaƌǇ diffeƌeŶĐes ďeĐoŵe deduĐtiďle. The aŵouŶt of the defeƌƌed taǆ assets aŶd MAT Đƌedit eŶtitleŵeŶt 
ĐoŶsideƌed ƌealizaďle Đould ďe ƌeduĐed iŶ the Ŷeaƌ teƌŵ, if estiŵates of futuƌe taǆaďle iŶĐoŵe duƌiŶg the ĐaƌƌǇ 
foƌǁaƌd peƌiod aƌe ƌeduĐed. 
 
“igŶifiĐaŶt JudgeŵeŶts iŶ appliĐatioŶ of IŶd A“ ϭϭϱ 
 
The CoŵpaŶǇ applied the folloǁiŶg judgeŵeŶts that sigŶifiĐaŶtlǇ affeĐt the deteƌŵiŶatioŶ of the aŵouŶt aŶd tiŵiŶg 
of ƌeǀeŶue fƌoŵ ĐoŶtƌaĐts ǁith Đustoŵeƌs: 
 
PƌojeĐt ƌeǀeŶue aŶd Đosts 
 
The peƌĐeŶtage-of-ĐoŵpletioŶ ŵethod plaĐes ĐoŶsideƌaďle iŵpoƌtaŶĐe oŶ aĐĐuƌate estiŵates of the eǆteŶt of 
pƌogƌess toǁaƌds ĐoŵpletioŶ aŶd ŵaǇ iŶǀolǀe estiŵates oŶ the sĐope of deliǀeƌies aŶd seƌǀiĐes ƌeƋuiƌed foƌ fulfilliŶg 
the ĐoŶtƌaĐtuallǇ defiŶed oďligatioŶs. These sigŶifiĐaŶt estiŵates iŶĐlude total ĐoŶtƌaĐt Đosts, total ĐoŶtƌaĐt ƌeǀeŶue, 
ĐoŶtƌaĐt ƌisks, iŶĐludiŶg teĐhŶiĐal, politiĐal aŶd ƌegulatoƌǇ ƌisks, aŶd otheƌ judgeŵeŶt. The CoŵpaŶǇ ƌe-assesses 
these estiŵates oŶ peƌiodiĐ ďasis aŶd ŵakes appƌopƌiate ƌeǀisioŶs aĐĐoƌdiŶglǇ. 
 
DeteƌŵiŶiŶg ŵethod to estiŵate ǀaƌiaďle ĐoŶsideƌatioŶ aŶd assessiŶg the ĐoŶstƌaiŶt 
 
Befoƌe iŶĐludiŶg aŶǇ aŵouŶt of ǀaƌiaďle ĐoŶsideƌatioŶ iŶ the tƌaŶsaĐtioŶ pƌiĐe, the CoŵpaŶǇ ĐoŶsideƌs ǁhetheƌ the 
aŵouŶt of ǀaƌiaďle ĐoŶsideƌatioŶ is ĐoŶstƌaiŶed. The CoŵpaŶǇ deteƌŵiŶed that the estiŵates of ǀaƌiaďle 
ĐoŶsideƌatioŶ aƌe Ŷot ĐoŶstƌaiŶed ďased oŶ its histoƌiĐal eǆpeƌieŶĐe, ďusiŶess foƌeĐast aŶd the ĐuƌƌeŶt eĐoŶoŵiĐ 
ĐoŶditioŶs. IŶ additioŶ, the uŶĐeƌtaiŶtǇ oŶ the ǀaƌiaďle ĐoŶsideƌatioŶ ǁill ďe ƌesolǀed ǁithiŶ a shoƌt tiŵe fƌaŵe. 
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ϭ.ϰ.Ϯϱ ‘eĐeŶt aĐĐouŶtiŶg pƌoŶouŶĐeŵeŶts 

“taŶdaƌds issued ďut Ŷot Ǉet effeĐtiǀe 

Theƌe aƌe Ŷo staŶdaƌds that aƌe issued, ďut Ŷot Ǉet effeĐtiǀe, up to the date of issuaŶĐe of these staŶdaloŶe IŶd A“ 
fiŶaŶĐial stateŵeŶts. 

ϭ.ϱ Oƌdeƌ of NCLT foƌ ƌe-opeŶiŶg aŶd ƌe-ĐastiŶg of fiŶaŶĐial stateŵeŶts 
 

 NCLT, ǀide oƌdeƌ Ŷo. CP ϯϲϯϴ/Ϯϰϭ-ϮϰϮ/ϮϬϭϴ dated JaŶuaƌǇ ϭ, ϮϬϭϵ, had alloǁed a petitioŶ filed ďǇ the UŶioŶ of 
IŶdia, foƌ ƌe-opeŶiŶg of the ďooks of aĐĐouŶts aŶd ƌe-ĐastiŶg the fiŶaŶĐial stateŵeŶts uŶdeƌ the pƌoǀisioŶs of “eĐtioŶ 
ϭϯϬ of the CoŵpaŶies AĐt, ϮϬϭϯ foƌ the fiŶaŶĐial Ǉeaƌs fƌoŵ ϮϬϭϯ-ϭϰ to ϮϬϭϳ-ϭϴ of ITNL, its holdiŶg ĐoŵpaŶǇ aŶd its 
felloǁ suďsidiaƌǇ ŶaŵelǇ IL&F“ FiŶaŶĐial “eƌǀiĐes Liŵited ;͞IFIN͟Ϳ. 

 
 The pƌoĐess of suĐh ƌe-opeŶiŶg aŶd ƌe-ĐastiŶg of fiŶaŶĐial stateŵeŶts is ĐuƌƌeŶtlǇ iŶ pƌogƌess aŶd the ŵaŶageŵeŶt 

ĐoŶsideƌiŶg ǀaƌious deǀelopŵeŶts as ŵeŶtioŶed iŶ Ŷote ϭ.Ϯ aďoǀe, ǁill ďe eǀaluatiŶg ǀaƌious ďusiŶess tƌaŶsaĐtioŶs 
iŶ those Ǉeaƌs iŶĐludiŶg ŵeŶtioŶed iŶ Ŷote ϰ ;iͿ, Ŷote ϰ ;jͿ aŶd Đost aƌisiŶg out of Đlaiŵ ŵaŶageŵeŶt aŶd 
ƌeĐoŶĐiliatioŶ pƌoĐess, if aŶǇ, foƌ ƌe-ĐastiŶg duƌiŶg that eǆeƌĐise. PeŶdiŶg ĐoŵpletioŶ of the said eǆeƌĐise, the 
CoŵpaŶǇ has Ŷot ŵade aŶǇ adjustŵeŶts ǁith ƌespeĐt to the ĐoŶseƋueŶtial effeĐt aƌisiŶg theƌefƌoŵ iŶĐludiŶg theiƌ 
effeĐt oŶ ;aͿ ďusiŶess tƌaŶsaĐtioŶs iŶ those fiŶaŶĐial Ǉeaƌs ;ďͿ the ďalaŶĐe sheet as at MaƌĐh ϯϭ, ϮϬϭϵ ;Đoŵpaƌatiǀe 
peƌiod eŶd dateͿ aŶd the ĐuƌƌeŶt Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϮϬ aŶd ;ĐͿ the stateŵeŶt of Pƌofit aŶd Loss foƌ the Ǉeaƌs 
eŶded MaƌĐh ϯϭ, ϮϬϭϵ aŶd MaƌĐh ϯϭ, ϮϬϮϬ. 

 
 ϭ.ϲ “tatus of Neǁ Boaƌd of DiƌeĐtoƌs iŶitiated FoƌeŶsiĐ EǆaŵiŶatioŶ  

 
As a ĐoŶseƋueŶĐe of the ŵatteƌ desĐƌiďed iŶ Note ϭ.Ϯ aďoǀe aŶd ǀaƌious otheƌ ŵatteƌs disĐussed iŶ this staŶd-aloŶe 
fiŶaŶĐial stateŵeŶt, Neǁ Boaƌd haǀe iŶitiated a foƌeŶsiĐ eǆaŵiŶatioŶ foƌ the peƌiod fƌoŵ Apƌil ϮϬϭϯ to “epteŵďeƌ 
ϮϬϭϴ, iŶ ƌelatioŶ to ĐeƌtaiŶ ĐoŵpaŶies of the Gƌoup iŶĐludiŶg ITNL aŶd has appoiŶted aŶ IŶdepeŶdeŶt thiƌd paƌtǇ 
GƌaŶt ThoƌŶtoŶ IŶdia LLP ;͞GT͟Ϳ foƌ peƌfoƌŵiŶg the foƌeŶsiĐ audit aŶd to ƌepoƌt theiƌ fiŶdiŶgs to the Boaƌd of 
DiƌeĐtoƌs of the holdiŶg ĐoŵpaŶǇ. The CoŵpaŶǇ has ƌeĐeiǀed oŶe IŶteƌiŵ ƌepoƌt aŶd the saŵe ǁas disĐussed iŶ the 
Boaƌd ŵeetiŶg held oŶ Noǀeŵďeƌ Ϯϴ, ϮϬϭϵ. CopǇ of the said ƌepoƌt has ďeeŶ shaƌed ǁith ƌegulatoƌǇ ageŶĐies. 
Fuƌtheƌ as ƌefeƌƌed iŶ Ŷote Ϯϰ.ϭ, the foƌeŶsiĐ auditoƌ is iŶ the pƌoĐess of ĐaƌƌǇiŶg out fuƌtheƌ eǆaŵiŶatioŶ ƌelatiŶg to 
ĐeƌtaiŶ aspeĐts desĐƌiďed theƌeiŶ. PeŶdiŶg full ĐoŵpletioŶ of theiƌ eǆaŵiŶatioŶ, Ŷo adjustŵeŶts haǀe ďeeŶ ƌeĐoƌded 
iŶ these staŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶts foƌ aŶǇ ĐoŶseƋueŶtial effeĐts/ ŵatteƌs that ŵaǇ aƌise iŶ this ƌegaƌd. 

ϭ.ϳ IŶǀestigatioŶs ďǇ “eƌious Fƌaud IŶǀestigatioŶ OffiĐe ;͞“FIO͟Ϳ aŶd otheƌ ƌegulatoƌǇ ageŶĐies 
 

 The MiŶistƌǇ of Coƌpoƌate Affaiƌs ;͞MCA͟Ϳ, GoǀeƌŶŵeŶt of IŶdia, has ǀide its letteƌ dated OĐtoďeƌ ϭ, ϮϬϭϴ iŶitiated 
iŶǀestigatioŶ ďǇ “FIO agaiŶst IL&F“ aŶd its gƌoup ĐoŵpaŶies iŶĐludiŶg ITNL uŶdeƌ “eĐtioŶ ϮϭϮ ;ϭͿ of the CoŵpaŶies 
AĐt, ϮϬϭϯ. IŶǀestigatioŶ ďǇ EŶfoƌĐeŵeŶt DiƌeĐtoƌate ;EDͿ has also ĐoŵŵeŶĐed post MaƌĐh ϯϭ, ϮϬϮϬ. As a paƌt of its 
iŶǀestigatioŶ, “FIO aŶd ED haǀe ďeeŶ seekiŶg iŶfoƌŵatioŶ fƌoŵ the CoŵpaŶǇ oŶ aŶ oŶgoiŶg ďasis. The iŶǀestigatioŶ 
is iŶ pƌogƌess aŶd the CoŵpaŶǇ is fullǇ ĐoopeƌatiŶg ǁith the iŶǀestigatiŶg ageŶĐies. The iŵpliĐatioŶs if aŶǇ, aƌisiŶg 
fƌoŵ the afoƌesaid deǀelopŵeŶts ǁould ďe kŶoǁŶ oŶlǇ afteƌ the afoƌesaid ŵatteƌs aƌe ĐoŶĐluded aŶd heŶĐe aƌe Ŷot 
deteƌŵiŶaďle at this stage.           

ϭ.ϴ Cƌeditoƌs Claiŵ PƌoĐess aŶd ƌeĐoŶĐiliatioŶ of Đlaiŵs ƌeĐeiǀed 
 

‘ead ǁith Ŷote ϭ.ϯ to the staŶdaloŶe IŶd-A“ fiŶaŶĐial stateŵeŶt, the ‘esolutioŶ Fƌaŵeǁoƌk suďŵitted ďǇ the 
CoŵpaŶǇ to the MiŶistƌǇ of Coƌpoƌate Affaiƌs, GoǀeƌŶŵeŶt of IŶdia ǁhiĐh, iŶ tuƌŶ, ǁas filed ǁith the HoŶ͛ďle NCLAT, 
the Đƌeditoƌs of the CoŵpaŶǇ ǁeƌe iŶǀited ;ǀia adǀeƌtiseŵeŶt;sͿ dated MaǇ ϮϮ, ϮϬϭϵͿ to suďŵit theiƌ Đlaiŵs as at 
OĐtoďeƌ ϭϱ, ϮϬϭϴ ǁith pƌoof, oŶ oƌ ďefoƌe ϱ JuŶe, ϮϬϭϵ ;lateƌ eǆteŶded till JuŶe ϭϴ, ϮϬϮϬͿ to a Claiŵs MaŶageŵeŶt 
Adǀisoƌ ;͞CMA͟Ϳ appoiŶted ďǇ the IL&F“ Gƌoup. The aŵouŶts Đlaiŵed ďǇ the fiŶaŶĐial aŶd opeƌatioŶal Đƌeditoƌs aƌe 
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assessed foƌ adŵissioŶ ďǇ the CMA. 

 
The CMA, has suďŵitted theiƌ ƌepoƌt oŶ the status of the Đlaiŵs ƌeĐeiǀed aŶd its adŵissioŶ status. Claiŵs of ₹ 
Ϯϭ,ϳϭϬ.ϲϭ Đƌoƌe ;iŶĐludiŶg ĐoŶtiŶgeŶt Đlaiŵs of ₹ ϰ,ϵϭϮ.ϰϭ ĐƌoƌeͿ haǀe ďeeŶ filed ďǇ FiŶaŶĐial Cƌeditoƌs of the 
CoŵpaŶǇ aŶd out of ǁhiĐh Đlaiŵs of ₹ ϭϳ,ϳϭϯ.ϴϵ Đƌoƌe ;iŶĐludiŶg ĐoŶtiŶgeŶt Đlaiŵs of ₹ Ϯ,ϴϯϭ.ϮϮ ĐƌoƌeͿ haǀe ďeeŶ 
adŵitted ďǇ CMA agaiŶst the fiŶaŶĐial liaďilities of ₹ ϭϱ,ϴϴϴ.ϲϰ Đƌoƌe iŶ the ďooks.   
 
‘eĐoŶĐiliatioŶ of FiŶaŶĐial Cƌeditoƌ Claiŵs has ďeeŶ Đoŵpleted ďǇ the CoŵpaŶǇ aŶd iŵpaĐt giǀeŶ iŶ these 
staŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶts eǆĐept aŶ aŵouŶt of ₹ ϯ.ϭϭ Đƌoƌe ǁheƌe ĐlaƌitǇ has ďeeŶ sought fƌoŵ the 
Claiŵ MaŶageŵeŶt Adǀisoƌ aŶd feǁ otheƌ ideŶtified adjustŵeŶts ǁhiĐh aƌe Ǉet to ďe Đaƌƌied out  peŶdiŶg ƌeĐeipt 
of uŶdeƌlǇiŶg doĐuŵeŶts fƌoŵ ƌespeĐtiǀe paƌties. Appƌopƌiate disĐlosuƌe iŶ this ƌespeĐt haǀe ďeeŶ ŵade iŶ Ŷote 
ϯϳ.ϭ.   
 
Claiŵs of ₹ Ϯ,ϵϯϬ.ϳϴ Đƌoƌe haǀe ďeeŶ filed ďǇ opeƌatioŶal Đƌeditoƌs of the CoŵpaŶǇ, out of ǁhiĐh Đlaiŵs of ₹ ϭ,ϭϱϮ.ϴϰ 
Đƌoƌe haǀe ďeeŶ adŵitted ďǇ the CMA ;iŶĐludiŶg aŵouŶts adŵitted oŶ ĐoŶtiŶgeŶt ďasis of ₹ ϲϰ.Ϭϳ ĐƌoƌeͿ agaiŶst the 
opeƌatiŶg liaďilities of ₹ ϵϵϳ.ϯϴ Đƌoƌe iŶ the ďooks till the date of these fiŶaŶĐial stateŵeŶts. The ƌepoƌt is suďjeĐt to 
ĐhaŶge ďased oŶ additioŶal iŶfoƌŵatioŶ/ ĐlaƌifiĐatioŶ that ŵaǇ ďe ƌeĐeiǀed fƌoŵ the Đƌeditoƌs iŶ due Đouƌse.  

 
 MaŶageŵeŶt of the CoŵpaŶǇ is iŶ the pƌoĐess of ƌeǀieǁiŶg the Đlaiŵs ŵade ďǇ thiƌd paƌties opeƌatioŶal Đƌeditoƌs 

ǁith the CMA, aŶd ƌeĐoŶĐiliatioŶ of suĐh Đlaiŵs ǁith the ĐoƌƌespoŶdiŶg aŵouŶts as peƌ the CoŵpaŶǇ͛s ďooks of 
aĐĐouŶt is goiŶg oŶ. Based oŶ the oŶgoiŶg ƌeĐoŶĐiliatioŶ, the CoŵpaŶǇ has ƌeĐoƌded additioŶal ĐoŶstƌuĐtioŶ Đost foƌ 
uŶdeƌlǇiŶg ǁoƌk Đaƌƌied out aŵouŶtiŶg to ₹ ϰϭ.ϰϮ Đƌoƌe, otheƌ eǆpeŶses ;‘ates aŶd taǆes aŶd ƌeŶtal eǆpeŶsesͿ 
aŵouŶtiŶg to ₹ ϭϯ.ϲϳ Đƌoƌe aŶd fiŶaŶĐe Đost ;iŶteƌest paǇaďle oŶ outstaŶdiŶg ďalaŶĐesͿ Ŷet of pƌoǀisioŶ aŵouŶtiŶg 
to ₹ ;ϭ.ϭϰͿ Đƌoƌe. Fuƌtheƌ, the CoŵpaŶǇ has also Đapitalised assets aŵouŶtiŶg to ₹ Ϭ.ϱϮ Đƌoƌe ;ƌefeƌ Ŷote Ϯ ;ĐͿͿ. 

 
 IŶ Đases ǁheƌe ƌeĐoŶĐiliatioŶs aƌe iŶ pƌogƌess oƌ peŶdiŶg as oŶ date of these staŶdaloŶe fiŶaŶĐial stateŵeŶts, 

diffeƌeŶĐe ďetǁeeŶ adŵitted Đlaiŵs aŶd ďook ďalaŶĐe of suĐh Đƌeditoƌs haǀe ďeeŶ disĐlosed as paƌt of ĐoŶtiŶgeŶt 
liaďilities ;ƌefeƌ Note ϯϳ.ϭͿ. 

ϭ.ϵ NoŶ-ĐoŵpliaŶĐe ǁith appliĐaďle laǁs aŶd ƌegulatioŶs 
 

 As a ĐoŶseƋueŶĐe of the ŵatteƌ desĐƌiďed iŶ Note ϭ.Ϯ aďoǀe aŶd ǀaƌious otheƌ ŵatteƌs disĐussed iŶ this 
aĐĐoŵpaŶǇiŶg staŶd-aloŶe IŶd A“ fiŶaŶĐial stateŵeŶts, the CoŵpaŶǇ is Ŷot iŶ ĐoŵpliaŶĐe ǁith pƌoǀisioŶ of ǀaƌious 
appliĐaďle laǁs aŶd ƌegulatioŶs, iŶĐludiŶg ďut Ŷot liŵited to the CoŵpaŶies AĐt ϮϬϭϯ, “EBI ‘egulatioŶs as appliĐaďle 
to listed eŶtities, IŶĐoŵe Taǆ AĐt, ϭϵϲϭ, Good aŶd “eƌǀiĐes Taǆ AĐt, ϮϬϭϳ, FoƌeigŶ EǆĐhaŶge MaŶageŵeŶt AĐt ϭϵϵϵ 
aŶd  ‘egulatioŶs of the ‘eseƌǀe BaŶk of IŶdia as appliĐaďle to the CoŵpaŶǇ. 
 

   Wheƌe the ŵaŶageŵeŶt has ideŶtified aŶǇ ŶoŶ-ĐoŵpliaŶĐe suďseƋueŶt to “epteŵďeƌ ϯϬ, ϮϬϭϴ, these haǀe ďeeŶ 
ƌepoƌted oƌ aƌe iŶ the pƌoĐess of ďeiŶg ƌepoƌted to the ƌeleǀaŶt ƌegulatoƌ, aŶd the CoŵpaŶǇ iŶteŶds to ĐoŵplǇ ǁith 
the ŶeĐessaƌǇ ƌeƋuiƌeŵeŶts oƌ fuƌtheƌ diƌeĐtioŶs at the eaƌliest. 

 
 MaŶageŵeŶt is iŶ the pƌoĐess of eǀaluatiŶg the fiŶaŶĐial aŶd otheƌ ĐoŶseƋueŶĐes aƌisiŶg fƌoŵ suĐh ŶoŶ-ĐoŵpliaŶĐe 

aŶd of ŵakiŶg a ĐoŵpƌeheŶsiǀe assessŵeŶt of otheƌ ŶoŶ-ĐoŵpliaŶĐes, to deteƌŵiŶe theiƌ iŵpaĐt/ ĐoŶseƋueŶĐes, 
iŶĐludiŶg fiŶaŶĐial aŶd opeƌatioŶal iŵpaĐt, of suĐh ŶoŶ-ĐoŵpliaŶĐes oŶ the CoŵpaŶǇ. PeŶdiŶg fiŶal deteƌŵiŶatioŶ 
aŶd assessŵeŶt theƌeof, Ŷo adjustŵeŶts haǀe ďeeŶ ŵade to these FiŶaŶĐial “tateŵeŶts iŶ this ƌegaƌd.  

ϭ.ϭϬ AssessŵeŶt of ǀaƌious litigatioŶs, legal Đases, suits, etĐ.: 
 

As a ƌesult of eǀeŶts up to “epteŵďeƌ ϯϬ, ϮϬϭϴ, as ŵoƌe fullǇ desĐƌiďed iŶ Ŷote ϭ.Ϯ, theƌe haǀe ďeeŶ ǀaƌious 
litigatioŶs, legal Đases aŶd suits filed agaiŶst the ĐoŵpaŶǇ folloǁiŶg the default of ďoƌƌoǁiŶgs ŵade ďǇ the ĐoŵpaŶǇ, 
as desĐƌiďed iŶ the Ŷote ϭϳ ;hͿ. The CoŵpaŶǇ has also ƌeĐeiǀed ŶotiĐes fƌoŵ deďeŶtuƌe tƌustees ǁith ƌespeĐt to 
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default iŶ paǇŵeŶt of iŶteƌest to the deďeŶtuƌe holdeƌs. Fuƌtheƌ, the CoŵpaŶǇ is uŶdeƌgoiŶg a ƌesolutioŶ pƌoĐess 
;ƌefeƌ Ŷote ϭ.ϯͿ uŶdeƌ the oƌdeƌ of the NCLT, peŶdiŶg ǁhiĐh the ŵaŶageŵeŶt is iŶ the pƌoĐess of ŵakiŶg assessŵeŶts 
aŶd deteƌŵiŶatioŶs as to liaďilities, pƌoǀisioŶs aŶd ĐoŶtiŶgeŶt liaďilities as peƌ IŶd A“ ϯϳ, ProǀisioŶs, CoŶtiŶgeŶt 
Liaďilities aŶd CoŶtiŶgeŶt Assets oƌ as peƌ IŶd A“ ϭϬϵ, FiŶaŶĐial IŶstruŵeŶts as the Đase ŵaǇ ďe. PeŶdiŶg fiŶal 
outĐoŵe of suĐh pƌoĐess, Ŷo adjustŵeŶts haǀe ďeeŶ ŵade to the staŶd-aloŶe fiŶaŶĐial stateŵeŶts iŶ this ƌegaƌd. 
Also ƌefeƌ Ŷote ϯϳ foƌ ĐoŶtiŶgeŶt liaďilitǇ disĐlosuƌes.  

ϭ.ϭϭ AĐĐouŶtiŶg foƌ guaƌaŶtees aŶd Đollateƌals 
 

The CoŵpaŶǇ has issued ǀaƌious fiŶaŶĐial guaƌaŶtees, peƌfoƌŵaŶĐe guaƌaŶtees, letteƌ of aǁaƌeŶess, letteƌ of 
Đoŵfoƌt, spoŶsoƌ guaƌaŶtees aŶd Đoƌpoƌate guaƌaŶtees iŶ faǀouƌ of oƌ oŶ ďehalf of gƌoup/ otheƌ ĐoŵpaŶies iŶĐludiŶg 
oǀeƌseas suďsidiaƌies. Based oŶ iŶfoƌŵatioŶ aǀailaďle ǁith ŵaŶageŵeŶt, the total ǀalue of suĐh fiŶaŶĐial guaƌaŶtees, 
peƌfoƌŵaŶĐe guaƌaŶtees, letteƌ of aǁaƌeŶess, letteƌ of Đoŵfoƌt, spoŶsoƌ guaƌaŶtees to the leŶdeƌs of uŶdeƌ 
ĐoŶstƌuĐtioŶ pƌojeĐt “PVs aŶd Đoƌpoƌate guaƌaŶtees as at MaƌĐh ϯϭ, ϮϬϮϬ is ₹ ϲ,ϯϭϵ.ϵϰ Đƌoƌe ;pƌeǀious Ǉeaƌ 
₹ϳ,ϭϰϵ.Ϯϭ ĐƌoƌeͿ . MaŶageŵeŶt is iŶ the pƌoĐess of ƌeĐoŶĐiliŶg the ĐoŵpleteŶess aŶd status of ǀaƌious suĐh 
iŶstƌuŵeŶts issued, deǀolǀed, Đlaiŵed aŶd ƌeĐoƌded/to ďe ƌeĐoƌded iŶ the ďooks of aĐĐouŶt, iŶĐludiŶg those 
guaƌaŶtees iŶ ƌespeĐt of ǁhiĐh Đlaiŵs haǀe ďeeŶ ƌeĐeiǀed as paƌt of the Đlaiŵ ŵaŶageŵeŶt pƌoĐess aŵouŶtiŶg to ₹ 
ϰ,ϵϭϮ.ϰϭ Đƌoƌe ;pƌeǀious Ǉeaƌ ₹ ϰ,ϵϭϮ.ϰϭ ĐƌoƌeͿ, out ǁhiĐh Đlaiŵs of ₹ Ϯ,ϴϯϭ.ϮϮ Đƌoƌe ;pƌeǀious Ǉeaƌ ₹ Ϯ,ϴϯϭ.ϮϮ ĐƌoƌeͿ 
haǀe ďeeŶ adŵitted ďǇ the CMA at ĐoŶtiŶgeŶt Đlaiŵs. ;ƌefeƌ Ŷote ϭ.ϴͿ. PeŶdiŶg suĐh assessŵeŶt, ŵaŶageŵeŶt has 
Ŷot aĐĐouŶted foƌ aŶǇ suĐh guaƌaŶtees eǆĐept ǁheƌe ŶeĐessaƌǇ pƌoǀisioŶ aŵouŶtiŶg to ₹ ϯϭϬ.ϲϰ Đƌoƌe has ďeeŶ 
ƌeĐogŶised iŶ the ďooks ;ƌefeƌ Ŷote ϯϴ.ϳ aŶd ϯϴ.ϵͿ aŶd aĐĐoƌdiŶglǇ, Ŷo additioŶal iŵpaĐt has ďeeŶ giǀeŶ iŶ these 
fiŶaŶĐial stateŵeŶts iŶ teƌŵs of the ƌeƋuiƌeŵeŶts of IŶd A“ ϭϬϵ, FiŶaŶĐial IŶstruŵeŶts or IŶd A“ ϯϳ, ProǀisioŶs, 
CoŶtiŶgeŶt Liaďilities aŶd CoŶtiŶgeŶt Assets as the Đase ŵaǇ ďe. 

ϭ.ϭϮ IŵpaiƌŵeŶt of IŶǀestŵeŶts, loaŶs, tƌade ƌeĐeiǀaďles aŶd otheƌ ƌeĐeiǀaďles 
 
As a ƌesult of the ǀaƌious eǀeŶts that haǀe takeŶ plaĐe duƌiŶg the fiŶaŶĐial Ǉeaƌ ϮϬϭϴ-ϭϵ aŶd suďseƋueŶtlǇ up to the 
date of the fiŶaŶĐial stateŵeŶts, ǁhiĐh aƌe ŵoƌe fullǇ desĐƌiďed iŶ Ŷote ϭ.Ϯ to these staŶd-aloŶe fiŶaŶĐial 
stateŵeŶts, theƌe is a sigŶifiĐaŶt uŶĐeƌtaiŶtǇ aƌouŶd the ƌeĐoǀeƌaďilitǇ of the ĐaƌƌǇiŶg aŵouŶt of the iŶǀestŵeŶts, 
loaŶs, tƌade aŶd otheƌ ƌeĐeiǀaďles fƌoŵ the suďsidiaƌies, assoĐiates, joiŶt ǀeŶtuƌe, otheƌ eŶtities iŶ the IL&F“ Gƌoup 
aŶd otheƌ thiƌd paƌties. The Neǁ Boaƌd has also iŶitiated a pƌoĐess foƌ diǀestiŶg stakes held ďǇ the CoŵpaŶǇ aŶd 
otheƌ IL&F“ Gƌoup eŶtities iŶ ǀaƌious suďsidiaƌies aŶd ƌoad pƌojeĐts aŶd ƌelated ďusiŶesses as desĐƌiďed aďoǀe iŶ 
Ŷote ϭ.ϯ to the staŶdaloŶe IŶd-A“ fiŶaŶĐial stateŵeŶts. 
 
AĐĐoƌdiŶglǇ, iŶ the ĐuƌƌeŶt Ǉeaƌ, the CoŵpaŶǇ iŶ ĐoŶsultatioŶ ǁith Boaƌd, has peƌfoƌŵed aŶ assessŵeŶt to 
deteƌŵiŶe the ƌeĐoǀeƌaďilitǇ of the ĐaƌƌǇiŶg aŵouŶts of the iŶǀestŵeŶts, loaŶs, tƌade aŶd otheƌ ƌeĐeiǀaďles fƌoŵ its 
suďsidiaƌies assoĐiates, joiŶt ǀeŶtuƌe, otheƌ eŶtities iŶ the IL&F“ Gƌoup aŶd otheƌ thiƌd paƌties ;eŶtitiesͿ. The 
appƌoaĐh folloǁed ďǇ the CoŵpaŶǇ foƌ the puƌpose of deteƌŵiŶiŶg the ƌeĐoǀeƌaďle aŵouŶts, is ĐoŶsisteŶt ǁith the 
appƌoaĐh folloǁed ďǇ the CoŵpaŶǇ duƌiŶg fiŶaŶĐial Ǉeaƌ ϮϬϭϴ-ϭϵ. 
 

CategoƌǇ Basis 
A EŶtities ǁheƌe BiŶdiŶg FiŶaŶĐial ďids haǀe ďeeŶ ƌeĐeiǀed aŶd appƌoǀed ďǇ the Boaƌd, ƌeĐoǀeƌaďle 

aŵouŶt has ďeeŶ deteƌŵiŶed ďasis the fiŶaŶĐial ďid ƌeĐeiǀed. 
B EŶtities ǁheƌe BiŶdiŶg FiŶaŶĐial ďids ǁeƌe ƌeĐeiǀed ďut Ŷot aĐĐepted ďǇ the Neǁ Boaƌd, the 

ƌeĐoǀeƌaďle aŵouŶt has ďeeŶ deteƌŵiŶed ďǇ the CoŵpaŶǇ usiŶg the saŵe disĐouŶted Đash floǁ 
ŵodel aŶd disĐouŶt ƌate, as ĐoŶsideƌed ďǇ the iŶdepeŶdeŶt ǀalueƌs eŶgaged ďǇ the Neǁ Boaƌd duƌiŶg 
the diǀestŵeŶt pƌoĐess foƌ aƌƌiǀiŶg at the Faiƌ Maƌket Values as at “epteŵďeƌ ϯϬ, ϮϬϭϴ ;aŶd used foƌ 
iŵpaiƌŵeŶt assessŵeŶt iŶ the pƌeǀious ǇeaƌͿ, updated foƌ the latest tƌaffiĐ assessŵeŶts ǁheƌeǀeƌ 
aǀailaďle. 
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Fuƌtheƌ, iŶ Đase of tǁo eŶtities foƌ ǁhiĐh ďids ǁeƌe appƌoǀed ďǇ the Boaƌd aŶd suďseƋueŶtlǇ 
ǁithdƌaǁŶ ďǇ the ƌespeĐtiǀe ďiddeƌs, the ƌeĐoǀeƌaďle aŵouŶt has ďeeŶ deteƌŵiŶed ďasis loǁeƌ of 
the Faiƌ Maƌket Values as at “epteŵďeƌ ϯϬ, ϮϬϭϴ assigŶed ďǇ Ϯ ǀalueƌs͛ eŶgaged ďǇ the Neǁ Boaƌd 
duƌiŶg the diǀestŵeŶt pƌoĐess. 

C EŶtities ǁheƌe Ŷo FiŶaŶĐial ďids ǁeƌe ƌeĐeiǀed, the ƌeĐoǀeƌaďle aŵouŶt has ďeeŶ deteƌŵiŶed ďǇ the 
CoŵpaŶǇ usiŶg the saŵe disĐouŶted Đash floǁ ŵodel aŶd disĐouŶt ƌate, as ĐoŶsideƌed ďǇ the 
iŶdepeŶdeŶt ǀalueƌs eŶgaged ďǇ the Neǁ Boaƌd duƌiŶg the diǀestŵeŶt pƌoĐess foƌ aƌƌiǀiŶg at the Faiƌ 
Maƌket Values as at “epteŵďeƌ ϯϬ, ϮϬϭϴ ;aŶd used foƌ iŵpaiƌŵeŶt assessŵeŶt iŶ the pƌeǀious ǇeaƌͿ, 
updated foƌ the latest tƌaffiĐ assessŵeŶts ǁheƌeǀeƌ aǀailaďle. 

D EŶtities, ǁheƌe pƌojeĐts aƌe uŶdeƌ ĐoŶstƌuĐtioŶ/ iŶĐoŵplete/ paƌtiallǇ iŶĐoŵplete aŶd disĐussioŶs aƌe 
oŶgoiŶg ǁith the CoŶĐessioŶiŶg Authoƌities foƌ foƌeĐlosuƌe/ teƌŵiŶatioŶ of the CoŶĐessioŶ 
AgƌeeŵeŶts, ƌeĐoǀeƌaďle aŵouŶts haǀe ďeeŶ deteƌŵiŶed ďasis the Ŷet ĐoŵpeŶsatioŶ agƌeed oƌ 
iŶdiĐated ďǇ the ƌespeĐtiǀe CoŶĐessioŶiŶg AuthoƌitǇ foƌ the said foƌeĐlosuƌe / teƌŵiŶatioŶ. Based oŶ 
the eǆpeĐted tiŵiŶg of ƌealisatioŶ of these Đlaiŵs, the pƌeseŶt ǀalue of the Đlaiŵ has ďeeŶ ĐoŶsideƌed.  
Fuƌtheƌ, all kŶoǁŶ ĐouŶteƌ-Đlaiŵs aŶd peŶalties haǀe ďeeŶ adjusted to the ƌeĐoǀeƌaďle aŵouŶt. 

E Foƌ otheƌ eŶtities, ƌeĐoǀeƌaďle aŵouŶt has ďeeŶ deteƌŵiŶed oŶ the ďasis of: 
a. Maƌket ǀaluatioŶ ǁith appƌopƌiate illiƋuiditǇ disĐouŶt iŶ ƌespeĐt of listed eŶtitǇ. 
ď. Net Asset Value ďased oŶ audited/ŵaŶageŵeŶt aĐĐouŶts of the eŶtities. 
Đ. Foƌ otheƌ eŶtities Đlassified iŶto ͚‘ed͛, ͚Aŵďeƌ͛ oƌ ͚GƌeeŶ͛ eŶtities, ǁith ϭϬϬ% pƌoǀisioŶs 

ďeiŶg ŵade foƌ eǆposuƌe to ‘ed eŶtities, as peƌ the poliĐǇ adopted ďǇ the PaƌeŶt CoŵpaŶǇ. 
d. Estiŵated ƌealisaďle ǀalue ďased oŶ ƌealisaďle ǀalue of uŶdeƌlǇiŶg assets. 
e. Foƌ ĐeƌtaiŶ eŶtities ďased oŶ ŵaŶageŵeŶt ďest estiŵate. 
f. Foƌ oǀeƌseas eŶtities, ƌealisaďle ǀalue ĐoŶsideƌed as ₹ Nil. 

 
Based oŶ the aďoǀe ĐategoƌisatioŶ, the CoŵpaŶǇ has deteƌŵiŶed its iŵpaiƌŵeŶt/ eǆpeĐted Đƌedit loss ;ECLͿ 
pƌoǀisioŶ as suŵŵaƌised ďeloǁ: 
 
CuƌƌeŶt Yeaƌ 

₹ iŶ Đƌoƌe 
CategoƌǇ 
as peƌ 
aďoǀe 

‘eĐoǀeƌaďle 
aŵouŶt 
aǀailaďle to  
eŶtities as at 
MaƌĐh ϯϭ, 
ϮϬϮϬ 

IŵpaiƌŵeŶt 
aŶd ECL 
ƌeĐogŶised 
;Ŷet of 
ƌeǀeƌsalͿ foƌ 
the Ǉeaƌ 
eŶded MaƌĐh 
ϯϭ, ϮϬϮϬ 

‘eĐoǀeƌaďle 
aŵouŶt of 
iŶǀestŵeŶts 

‘eĐoǀeƌaďle 
aŵouŶt of 
tƌade 
ƌeĐeiǀaďles 
aŶd ĐoŶtƌaĐt 
assets 

‘eĐoǀeƌaďle 
aŵouŶt of 
LoaŶs 

‘eĐoǀeƌaďle 
aŵouŶt 
aǀailaďle to 
CoŵpaŶǇ as 
at MaƌĐh ϯϭ, 
ϮϬϮϬ 

ϭ Ϯ ϯ ϰ ϱ ϲ ϰ + ϱ + ϲ = ϳ 
A ϱ,ϳϵϯ.ϲϳ Ϯϱ.ϬϬ - Ϯϵ.ϯϯ ϱϬϵ.ϴϬ ϱϯϵ.ϭϯ 
B ϴ,ϰϲϯ.Ϯϵ ϮϬϰ.ϯϬ - - ϯϯϴ.ϲϱ ϯϯϴ.ϲϱ 
C ϭ,ϰϰϲ.ϱϵ ϵϮ.Ϭϱ - - ϱϴ.Ϭϴ ϱϴ.Ϭϴ 
D Ϯ,ϵϵϰ.ϰϲ ϮϬ.ϵϳ - ϰϮ.ϲϵ ϱϱϰ.ϯϲ ϱϵϳ.Ϭϱ 
E ϭϴϬ.Ϭϱ ϴϮ.ϯϯ ϯϵ.ϭϴ ϰϰ.ϭϲ ϭϲϭ.ϱϮ Ϯϰϰ.ϴϲ 

Total ϭϴ,ϴϳϴ.Ϭϲ ϰϮϰ.ϲϱ ϯϵ.ϭϴ ϭϭϲ.ϭϴ ϭ,ϲϮϮ.ϰϭ ϭ,ϳϳϳ.ϳϳ 
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Pƌeǀious Yeaƌ 

₹ iŶ Đƌoƌe 
CategoƌǇ 
as peƌ 
aďoǀe 

‘eĐoǀeƌaďle 
aŵouŶt 
aǀailaďle to  
eŶtities as at 
MaƌĐh ϯϭ, 
ϮϬϭϵ 

IŵpaiƌŵeŶt 
aŶd ECL 
ƌeĐogŶised 
foƌ the Ǉeaƌ 
eŶded MaƌĐh 
ϯϭ, ϮϬϭϵ 

‘eĐoǀeƌaďle 
aŵouŶt of 
iŶǀestŵeŶts 

‘eĐoǀeƌaďle 
aŵouŶt of 
tƌade 
ƌeĐeiǀaďles 
aŶd ĐoŶtƌaĐt 
assets 

‘eĐoǀeƌaďle 
aŵouŶt of 
LoaŶs 

‘eĐoǀeƌaďle 
aŵouŶt 
aǀailaďle to 
CoŵpaŶǇ 
as at MaƌĐh 
ϯϭ, ϮϬϭϵ 

ϭ Ϯ ϯ ϰ ϱ ϲ ϰ + ϱ + ϲ = ϳ 
A ϴ,ϭϭϭ.ϳϬ ϭ,ϳϴϯ.ϴϬ - ϯϭ.Ϭϰ ϵϱϱ.ϭϳ ϵϴϲ.Ϯϭ 
B ϲ,ϵϴϴ.ϭϯ ϭ,ϲϱϰ.ϰϲ - ϮϮ.ϯϵ Ϯϰϱ.ϳϲ Ϯϲϴ.ϭϱ 
C Ϯ,Ϯϱϭ.ϲϲ ϭ,ϵϱϴ.ϭϬ - Ϭ.ϳϵ ϭϲϲ.ϴϯ ϭϲϳ.ϲϮ 
D Ϯ,ϵϵϰ.ϱϲ ϱ,Ϭϭϲ.ϱϰ - ϰϮ.ϲϵ ϱϳϭ.ϭϴ ϲϭϯ.ϴϳ 
E Ϯϲϵ.ϱϯ ϯ,ϴϯϵ.ϲϲ ϵϵ.ϴϲ ϯϰ.ϱϵ ϭϳϮ.ϭϯ ϯϬϲ.ϱϴ 

Total ϮϬ,ϲϭϱ.ϱϴ ϭϰ,ϮϱϮ.ϱϲ ϵϵ.ϴϲ ϭϯϭ.ϱ Ϯ,ϭϭϭ.Ϭϳ Ϯ,ϯϰϮ.ϰϰ 
 
^ The ƌeĐoǀeƌaďle aŵouŶt foƌ eŶtities is suďjeĐt to fiŶalizatioŶ of the Đlaiŵ ŵaŶageŵeŶt pƌoĐess of the ƌespeĐtiǀe 
EŶtitǇ aŶd its audited fiŶaŶĐial stateŵeŶts. The ƌeĐoǀeƌaďle aŵouŶt aǀailaďle to the CoŵpaŶǇ has ďeeŶ Đoŵputed 
ďased oŶ distƌiďutioŶ of ƌeĐoǀeƌaďle aŵouŶt of the EŶtitǇ aŵoŶg all its oďligatioŶs usiŶg the folloǁiŶg distƌiďutioŶ 
fƌaŵeǁoƌk.  

a. Fiƌst, toǁaƌds paǇŵeŶt to seĐuƌed fiŶaŶĐial Đƌeditoƌs; 
ď. “eĐoŶd, toǁaƌds uŶseĐuƌed Đƌeditoƌs iŶĐludiŶg OpeƌatioŶs Cƌeditoƌs aŶd statutoƌǇ liaďilities iŶ pƌopoƌtioŶ 

of theiƌ outstaŶdiŶg. No alloĐatioŶ ŵade agaiŶst pƌoǀisioŶ foƌ Ŷegatiǀe pƌeŵiuŵ iŶ the staŶdaloŶe fiŶaŶĐial 
stateŵeŶt of pƌojeĐt eŶtities; 

Đ. Thiƌd, toǁaƌds EƋuitǇ. 
 
The aďoǀe distƌiďutioŶ fƌaŵeǁoƌk is Ŷot iŶ aĐĐoƌdaŶĐe ǁith the DistƌiďutioŶ ŵeĐhaŶisŵ suggested ďǇ Neǁ Boaƌd 
aŶd appƌoǀed ďǇ NCLAT puƌsuaŶt to its oƌdeƌ dated MaƌĐh ϭϮ, ϮϬϮϬ. Hoǁeǀeƌ, the aďoǀe distƌiďutioŶ fƌaŵeǁoƌk is 
ĐoŶsideƌed ŵoƌe ĐoŶseƌǀatiǀe. 
 
The sigŶifiĐaŶt estiŵates aŶd judgŵeŶts applied iŶ deteƌŵiŶiŶg the ƌeĐoǀeƌaďle aŵouŶt iŶ eaĐh of the aďoǀe 
Đategoƌies is fuƌtheƌ eǆplaiŶed iŶ detail ďeloǁ: 
 

CategoƌǇ “igŶifiĐaŶt AssuŵptioŶs  
A The fiŶaŶĐial pƌoposals appƌoǀed ďǇ the Boaƌd of DiƌeĐtoƌs aƌe ďiŶdiŶg iŶ Ŷatuƌe aŶd aƌe suďjeĐt to 

appƌoǀal of the Coŵŵittee of Cƌeditoƌs, appƌoǀal ďǇ a ƌetiƌed judge of the “upƌeŵe Couƌt aŶd 
appƌoǀal of the NCLT. Post appƌoǀal of the ƌetiƌed judge, the CoŵpaŶǇ ǁill issue a Letteƌ of IŶteŶt to 
the suĐĐessful ďiddeƌ. MaŶageŵeŶt ďelieǀes that it is pƌoďaďle that these tƌaŶsaĐtioŶs ǁill ďe 
ĐoŶsuŵŵated as iŶteŶded aŶd theǇ ĐloselǇ appƌoǆiŵate theiƌ faiƌ ǀalue. AĐĐoƌdiŶglǇ, the fiŶaŶĐial 
ďids haǀe ďeeŶ ĐoŶsideƌed to deteƌŵiŶe the ƌeĐoǀeƌaďle aŵouŶt. 

B The Neǁ Boaƌd as paƌt of diǀestŵeŶt pƌoĐess, had appoiŶted Ϯ iŶdepeŶdeŶt ǀaluatioŶ eǆpeƌts iŶ the 
pƌeǀious Ǉeaƌ to deteƌŵiŶe Faiƌ Maƌket Value ;FMVͿ aŶd LiƋuidatioŶ Value ;LVͿ foƌ eaĐh eŶtitǇ as at 
“epteŵďeƌ ϯϬ ϮϬϭϴ. The FMVs pƌoǀided ďǇ these eǆpeƌts ǁeƌe used as ďasis foƌ eǀaluatiŶg the 
fiŶaŶĐial ďids ƌeĐeiǀed. The CoŵpaŶǇ ĐoŶsideƌed the loǁeƌ of the FMV assigŶed ďǇ the ǀalueƌs͛ foƌ 
the puƌpose of deteƌŵiŶatioŶ of ƌeĐoǀeƌaďle aŵouŶt iŶ the pƌeǀious Ǉeaƌ.  
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CategoƌǇ “igŶifiĐaŶt AssuŵptioŶs  
The ǀalueƌs͛ used disĐouŶted Đash floǁ ŵodels ;DCFͿ, disĐouŶtiŶg the futuƌe fƌee Đash floǁs of the 
eŶtitǇ ;deteƌŵiŶed fƌoŵ a ŵaƌket paƌtiĐipaŶt peƌspeĐtiǀeͿ oǀeƌ the tolliŶg peƌiod / aŶŶuitǇ peƌiod of 
the seƌǀiĐe ĐoŶĐessioŶ agƌeeŵeŶt to the ǀaluatioŶ date to aƌƌiǀe at the pƌeseŶt ǀalue of the Đash 
floǁs. The ƌeĐoǀeƌaďle aŵouŶt so deteƌŵiŶed is seŶsitiǀe to the ǀalueƌs͛ assessŵeŶt of disĐouŶt ƌate 
used as ǁell as the eǆpeĐted futuƌe Đash iŶfloǁs / outfloǁs aŶd the gƌoǁth ƌate used iŶ Đase of toll 
pƌojeĐts.  
 
The ǀalueƌs͛ had also pƌoǀided LiƋuidatioŶ Value foƌ eaĐh eŶtitǇ ǁhiĐh is loǁeƌ thaŶ the FMV. 
Hoǁeǀeƌ, the saŵe ǁas Ŷot ĐoŶsideƌed foƌ deteƌŵiŶatioŶ of ƌeĐoǀeƌaďle aŵouŶt as the 
ŵaŶageŵeŶt eǆpeĐts that thƌough the ƌesolutioŶ oƌ ŵoŶetisatioŶ pƌoĐess, the pƌojeĐts ǁould 
ĐoŶtiŶue to opeƌate iŶ futuƌe ;ƌefeƌ Ŷote ϭ.ϯͿ. 
 
IŶ the ĐuƌƌeŶt Ǉeaƌ the CoŵpaŶǇ has deteƌŵiŶed the faiƌ ŵaƌket ǀalue usiŶg the saŵe disĐouŶted 
Đash floǁ ŵodel aŶd disĐouŶt ƌate as ĐoŶsideƌed ďǇ the iŶdepeŶdeŶt ǀalueƌs eŶgaged ďǇ the Neǁ 
Boaƌd duƌiŶg the diǀestŵeŶt pƌoĐess foƌ aƌƌiǀiŶg at the Faiƌ Maƌket Values as at “epteŵďeƌ ϯϬ, ϮϬϭϴ, 
dulǇ updated foƌ latest aǀailaďle tƌaffiĐ assessŵeŶts ďasis eitheƌ the tƌaffiĐ studǇ ƌepoƌts oƌ the 
ŵaŶageŵeŶt͛s pƌojeĐtioŶ of the eǆpeĐted tƌaffiĐ afteƌ ĐoŶsideƌiŶg ŶeĐessaƌǇ iŵpaĐt of COVID-ϭϵ.  
 
Fuƌtheƌ, iŶ ƌespeĐt of tǁo eŶtities foƌ ǁhiĐh ďids ǁeƌe appƌoǀed ďǇ the Boaƌd iŶ the pƌeǀious Ǉeaƌ 
aŶd suďseƋueŶtlǇ ǁithdƌaǁŶ ďǇ the ďiddeƌs, the ƌeĐoǀeƌaďle aŵouŶt has ďeeŶ deteƌŵiŶed ďasis 
loǁeƌ of the Faiƌ Maƌket Values as at “epteŵďeƌ ϯϬ, ϮϬϭϴ assigŶed ďǇ Ϯ ǀalueƌs͛ eŶgaged ďǇ the Neǁ 
Boaƌd duƌiŶg the diǀestŵeŶt pƌoĐess.  
 

C IŶ ƌespeĐt of eŶtities Đlassified iŶ this ĐategoƌǇ, the Neǁ Boaƌd iŶ the pƌeǀious Ǉeaƌ as paƌt of the 
diǀestŵeŶt pƌoĐess, had appoiŶted iŶdepeŶdeŶt ǀaluatioŶ eǆpeƌt to deteƌŵiŶe the EŶteƌpƌise Value 
;EVͿ foƌ these eŶtities as at “epteŵďeƌ ϯϬ, ϮϬϭϴ. The CoŵpaŶǇ had deteƌŵiŶed the ƌeĐoǀeƌaďle 
aŵouŶts ĐoŶsideƌiŶg the  EV so aƌƌiǀed at.  
 
UŶdeƌ this appƌoaĐh, disĐouŶted Đash floǁ ŵodel ;DCFͿ has ďeeŶ applied ǁheƌeďǇ the futuƌe fƌee 
Đash floǁs of the eŶtitǇ ;deteƌŵiŶed fƌoŵ a ŵaƌket paƌtiĐipaŶt peƌspeĐtiǀeͿ oǀeƌ the tolliŶg peƌiod / 
aŶŶuitǇ peƌiod of the seƌǀiĐe ĐoŶĐessioŶ agƌeeŵeŶt haǀe ďeeŶ disĐouŶted to the ǀaluatioŶ date to 
aƌƌiǀe at the pƌeseŶt ǀalue of the Đash floǁs. The ƌeĐoǀeƌaďle aŵouŶt so deteƌŵiŶed is seŶsitiǀe to 
the disĐouŶt ƌate used ďǇ the eǆpeƌts foƌ the disĐouŶted Đash floǁ ŵodel as ǁell as the eǆpeĐted 
futuƌe Đash iŶfloǁs / outfloǁs aŶd the gƌoǁth ƌate used iŶ Đase of toll pƌojeĐts. 
 
IŶ the ĐuƌƌeŶt Ǉeaƌ the CoŵpaŶǇ has deteƌŵiŶed the ƌeĐoǀeƌaďle aŵouŶts usiŶg the saŵe 
disĐouŶted Đash floǁ ŵodel aŶd disĐouŶt ƌate as ĐoŶsideƌed ďǇ the iŶdepeŶdeŶt ǀalueƌ eŶgaged ďǇ 
the Neǁ Boaƌd foƌ aƌƌiǀiŶg at the EV as at “epteŵďeƌ ϯϬ, ϮϬϭϴ, dulǇ updated foƌ latest aǀailaďle 
tƌaffiĐ assessŵeŶts ďasis eitheƌ the tƌaffiĐ studǇ ƌepoƌts oƌ the ŵaŶageŵeŶt͛s pƌojeĐtioŶ of the 
eǆpeĐted tƌaffiĐ afteƌ ĐoŶsideƌiŶg ŶeĐessaƌǇ iŵpaĐt of COVID-ϭϵ. 
 

D IŶ Đase of the eŶtities Đlassified iŶ this ĐategoƌǇ, the ƌeĐoǀeƌaďle aŵouŶts is suďjeĐt to fiŶalisatioŶ/ 
aĐĐeptaŶĐe aŶd disďuƌseŵeŶt of settleŵeŶt aŵouŶt ďǇ the ƌespeĐtiǀe CoŶĐessioŶiŶg AuthoƌitǇ aŶd 
haǀe ďeeŶ deteƌŵiŶed ďasis ĐoŵpeŶsatioŶ aŵouŶts agƌeed ǁith/ pƌoposed ďǇ the AuthoƌitǇ eitheƌ 
thƌough Đlaiŵs ƌealised / ĐoŵŵuŶiĐatioŶs ďetǁeeŶ the ƌespeĐtiǀe pƌojeĐt “PV aŶd AuthoƌitǇ oƌ 
ŵiŶutes of the ŵeetiŶgs / oƌdeƌs passed ďǇ CoŶĐiliatioŶ Coŵŵittee of IŶdepeŶdeŶt Eǆpeƌts oƌ 
thƌough affidaǀit filed ďǇ the AuthoƌitǇ foƌ ƌesolutioŶ of the pƌojeĐt “PV. 
 
Fuƌtheƌ, the MaŶageŵeŶt has estiŵated the tiŵeliŶes foƌ ƌealisatioŶ of the aŵouŶts, ďased oŶ 
ĐuƌƌeŶt pƌogƌess of disĐussioŶs ǁith the ƌespeĐtiǀe Authoƌities. 
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CategoƌǇ “igŶifiĐaŶt AssuŵptioŶs  
 

E IŶ Đase of eŶtities Đlassified iŶ this ĐategoƌǇ, the CoŵpaŶǇ does Ŷot pƌeseŶtlǇ haǀe the ŶeĐessaƌǇ 
aŶd/oƌ Đoŵplete iŶfoƌŵatioŶ to suppoƌt tests ďased oŶ eǆpeĐted Đash floǁs. AĐĐoƌdiŶglǇ, 
ŵaŶageŵeŶt has applied the folloǁiŶg ŵethodologies to deteƌŵiŶe ƌeĐoǀeƌaďle aŵouŶt: 
 
ϭ. As peƌ the ŵaƌket pƌiĐe listed oŶ the stoĐk eǆĐhaŶge ǁith ϱϬ% disĐouŶt foƌ illiƋuiditǇ.  
Ϯ. As peƌ the Ŷet asset ǀalue iŶ the audited fiŶaŶĐial stateŵeŶts / ŵaŶageŵeŶt Đeƌtified fiŶaŶĐial 

stateŵeŶts foƌ the Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϮϬ.. 
ϯ. The IL&F“ Gƌoup eŶtities haǀe ďeeŶ Đlassified iŶto ͞‘ed͟, ͞ Aŵďeƌ͟ aŶd ͞ GƌeeŶ͟ Đategoƌies ;ƌefeƌ 

Note ϭ.ϯͿ ďǇ a ƌesolutioŶ ĐoŶsultaŶt appoiŶted ďǇ the Boaƌd of DiƌeĐtoƌs ďased oŶ a ϭϮ-ŵoŶths 
Đash floǁ-ďased solǀeŶĐǇ test. IŶ Đase of eŶtities ǁhiĐh aƌe Đlassified iŶto ͞‘ed͟ ĐategoƌǇ 
;eŶtities ǁhiĐh ĐaŶŶot ŵeet theiƌ paǇŵeŶt oďligatioŶs toǁaƌds eǀeŶ seŶioƌ seĐuƌed fiŶaŶĐial 
Đƌeditoƌs, as aŶd ǁheŶ suĐh paǇŵeŶt oďligatioŶs ďeĐoŵe dueͿ, aŵouŶts ƌeĐoǀeƌaďle foƌ the 
CoŵpaŶǇ has ďeeŶ ĐoŶsideƌed ₹ Nil. 

ϰ. IŶ Đase of ƌeĐeiǀaďle fƌoŵ oŶe of the assoĐiate, faiƌ ǀaluatioŶ of ĐeƌtaiŶ uŶdeƌlǇiŶg assets ;laŶdͿ 
is ďased oŶ latest ǀaluatioŶ ƌepoƌt aŶd foƌ ĐeƌtaiŶ assets, the ǀaluatioŶ ƌepoƌt aǀailaďle as at 
MaƌĐh ϭϴ has ďeeŶ ĐoŶsideƌed. Hoǁeǀeƌ the ƌealizaďilitǇ is suďjeĐt to the outĐoŵe of the 
ƌesolutioŶ pƌoĐess as the said assoĐiate is ĐuƌƌeŶtlǇ paƌt of Coƌpoƌate IŶsolǀeŶĐǇ ‘esolutioŶ 
PƌoĐess. ;ƌefeƌ Ŷote ϰ;jͿͿ aŶd Ŷote ϱ ;eͿͿ. 

ϱ. Foƌ otheƌ eŶtities, ďased oŶ ŵaŶageŵeŶt ďest estiŵate the ƌealisaďle ǀalue has ďeeŶ ĐoŶsideƌed 
₹ Nil. 

ϲ. Foƌ offshoƌe eŶtities, ƌeĐoǀeƌaďle aŵouŶts haǀe ďeeŶ Đoŵputed afteƌ estiŵatiŶg the 
ƌeĐoǀeƌaďle aŵouŶt of eaĐh offshoƌe eŶtitǇ/ iŶǀestŵeŶt aŶd afteƌ satisfǇiŶg all the liaďilities 
takeŶ ďǇ these offshoƌe eŶtities. “iŶĐe iŶsolǀeŶĐǇ petitioŶs haǀe ďeeŶ aĐĐepted / haǀe ďeeŶ filed 
foƌ ĐeƌtaiŶ eŶtities ;Elsaŵeǆ “A, IIDL aŶd IIDMCCͿ theiƌ ƌeĐoǀeƌaďle ǀalue has ďeeŶ ĐoŶsideƌed ₹ 
Nil. Based oŶ ĐuƌƌeŶt pƌogƌess, it is eǆpeĐted that offshoƌe liaďilities of the Gƌoup ǁould ďe ŵoƌe 
thaŶ the ǀalue of offshoƌe assets of the Gƌoup, oŶ aŶ aggƌegate aŶalǇsis, aŶd heŶĐe the 
ƌeĐoǀeƌaďle aŵouŶt foƌ offshoƌe eǆposuƌes of the CoŵpaŶǇ has ďeeŶ ĐoŶsideƌed ₹ Nil. 

 
IŶ ǀieǁ of faĐts ŵeŶtioŶed aďoǀe, ŵaŶageŵeŶt͛s appƌoaĐh to deteƌŵiŶe ƌeĐoǀeƌaďle aŵouŶt foƌ 
this ĐategoƌǇ of assets does Ŷot ĐoŶsideƌ the ƌeƋuiƌeŵeŶt of the ƌeleǀaŶt IŶd A“ staŶdaƌds iŶ its 
eŶtiƌetǇ. 
 

 
 
The iŵpaiƌŵeŶt aŶd eǆpeĐted Đƌedit loss pƌoǀisioŶs ŵade afteƌ folloǁiŶg the assessŵeŶt as eǆplaiŶed aďoǀe, is 
pƌudeŶt aŶd ƌepƌeseŶts the eĐoŶoŵiĐ suďstaŶĐe of the aŵouŶts ƌeĐoǀeƌaďle as at MaƌĐh ϯϭ, ϮϬϮϬ. Fuƌtheƌ, as 
ŵeŶtioŶed iŶ Ŷote ϭ.ϯ, the CoŵpaŶǇ pƌoposed to tƌaŶsfeƌ ĐeƌtaiŶ eŶtities ;iŶĐluded iŶ ĐategoƌǇ B aŶd C aďoǀeͿ to 
IŶǀIT.  As paƌt of the pƌoĐess of tƌaŶsfeƌ of these eŶtities, ŵaŶageŵeŶt afteƌ the date of these fiŶaŶĐial stateŵeŶts 
has oďtaiŶed ƌeǀised tƌaffiĐ aŶd teĐhŶiĐal studies aŶd the ǀaluatioŶ ƌepoƌts aƌe ďeiŶg updated a aŶd aĐĐoƌdiŶglǇ the 
aĐtual ƌealisatioŶ oŶ suĐh tƌaŶsfeƌ Đould ďe diffeƌeŶt as Đoŵpaƌed to ƌealisatioŶ ĐoŶsideƌed iŶ the iŵpaiƌŵeŶt 
aŶalǇsis of ĐuƌƌeŶt Ǉeaƌ.  
 
‘eǀeƌsal of iŵpaiƌŵeŶt/ eǆpeĐted Đƌedit loss: 
 
DuƌiŶg the ĐuƌƌeŶt Ǉeaƌ, iŵpaiƌŵeŶt ƌeĐogŶised is Ŷet off iŵpaiƌŵeŶt ƌeǀeƌsal aŵouŶtiŶg to ‘s. ϭϱϬ.Ϯϰ Đƌoƌe iŶ 
ƌespeĐt of ĐeƌtaiŶ eŶtities. AŶǇ ƌeǀeƌsal of iŵpaiƌŵeŶt loss ƌeĐogŶized iŶ eaƌlieƌ Ǉeaƌs is ƌestƌiĐted to the eǆteŶt of 
aŵouŶt ƌealised iŶ Đash ďǇ the CoŵpaŶǇ.  
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ϭ.ϭϯ Faiƌ ǀalue Ŷote 
 
The keǇ assuŵptioŶs applied iŶ deteƌŵiŶiŶg the faiƌ ǀalue ďǇ applǇiŶg the disĐouŶted Đash floǁ ŵodel aƌe as 
desĐƌiďed ďeloǁ. These applǇ ŵaiŶlǇ to the eŶtities ;oƌ “peĐial Puƌpose VehiĐles ;“PV͛sͿͿ haǀiŶg toll-ďased seƌǀiĐe 
ĐoŶĐessioŶ aƌƌaŶgeŵeŶts. IŶ Đase of “PV͛s haǀiŶg aŶŶuitǇ-ďased seƌǀiĐe ĐoŶĐessioŶ aƌƌaŶgeŵeŶts, the ƌeǀeŶue 
;aŶŶuitiesͿ is pƌiŶĐipallǇ dƌiǀeŶ ďǇ the seƌǀiĐe ĐoŶĐessioŶ agƌeeŵeŶt aŶd estiŵates aƌe laƌgelǇ iŶǀolǀed iŶ the 
disĐouŶt ƌate applied aŶd OpeƌatioŶs aŶd MaiŶteŶaŶĐe eǆpeŶses to the Đash floǁs. 
 

I. ‘eǀeŶue – To deteƌŵiŶe the ƌeǀeŶue oǀeƌ the peƌiod of the seƌǀiĐe ĐoŶĐessioŶ aƌƌaŶgeŵeŶt, the CoŵpaŶǇ 
has ĐoŶsideƌed the toll tƌaffiĐ aŶd the ƌeǀeŶue estiŵate as peƌ the latest aǀailaďle tƌaffiĐ studǇ uŶdeƌtakeŶ 
ďǇ aŶ iŶdepeŶdeŶt eǆpeƌt. Based oŶ the tƌaffiĐ studǇ aŶ aǀeƌage ƌeǀeŶue gƌoǁth of ϭϬ% to ϭϯ% Ǉeaƌ oŶ 
Ǉeaƌ oǀeƌ the tolliŶg peƌiod has ďeeŶ ĐoŶsideƌed. Wheƌe latest aǀailaďle tƌaffiĐ studǇ ƌepoƌt is Ŷot aǀailaďle, 
the ŵaŶageŵeŶt has estiŵated the tƌaffiĐ ǀoluŵes oǀeƌ the seƌǀiĐe ĐoŶĐessioŶ peƌiod ďased oŶ the last 
tƌaffiĐ studǇ. 

II. OpeƌatiŶg aŶd MaiŶteŶaŶĐe eǆpeŶses – These aƌe dƌiǀeŶ ďǇ the seƌǀiĐe ĐoŶĐessioŶ aƌƌaŶgeŵeŶts aŶd 
iŶĐƌease at aǀeƌage of ϱ% Ǉeaƌ oŶ Ǉeaƌ ďasis, oǀeƌ the ĐoŶĐessioŶ peƌiod. Fuƌtheƌ, the CoŵpaŶǇ has 
ĐoŶsideƌed Đash outfloǁs foƌ ŵajoƌ ŵaiŶteŶaŶĐe eǆpeŶses oǀeƌ the ĐoŶĐessioŶ peƌiod ďasis the 
agƌeeŵeŶts / past eǆpeƌieŶĐe / ƌeƋuiƌeŵeŶt of the ĐoŶĐessioŶ agƌeeŵeŶt. 

III. DisĐouŶt ‘ates - DisĐouŶt ƌates deƌiǀed ďǇ the ǀalueƌs͛/ eǆpeƌts ĐaƌƌǇiŶg out the ǀaluatioŶ eǆeƌĐise haǀe 
ďeeŶ used. The DisĐouŶt ƌates ƌefleĐt the ǀalueƌs͛ assessŵeŶt of “PV͛s ǁeighted aǀeƌage Đost of Đapital 
;WACCͿ aŶd the ĐuƌƌeŶt ŵaƌket ƌisks speĐifiĐ to eaĐh “PV aŶd takes iŶto ĐoŶsideƌatioŶ the tiŵe ǀalue of 
ŵoŶeǇ aŶd aŶǇ speĐifiĐ ƌisk pƌeŵiuŵ that haǀe Ŷot ďeeŶ iŶĐoƌpoƌated iŶ the Đash floǁ estiŵates aŶd it 
ƌaŶges ďetǁeeŶ ϭϬ.Ϭϭ% to ϭϳ.ϯϯ % . 

“eŶsitiǀitǇ aŶalǇsis oŶ the aďoǀe assuŵptioŶs has Ŷot ďeeŶ disĐlosed as the saŵe is Ŷot aǀailaďle fƌoŵ the ǀaluatioŶ 
ƌepoƌts aŶd aŶǇ uŶeǆpeĐted adǀeƌse ĐhaŶge iŶ futuƌe Đould fuƌtheƌ affeĐt the ĐaƌƌǇiŶg ǀalue of the iŶǀestŵeŶts, 
loaŶs aŶd otheƌ ƌeĐeiǀaďles as at MaƌĐh ϯϭ, ϮϬϮϬ. 

ϭ.ϭϰ IŶteƌ-ĐoŵpaŶǇ ĐoŶfiƌŵatioŶs aŶd ƌeĐoŶĐiliatioŶs 
 

 The CoŵpaŶǇ is iŶ the pƌoĐess of peƌfoƌŵiŶg aŶd ĐoŵpletiŶg the ĐoŶfiƌŵatioŶ aŶd ƌeĐoŶĐiliatioŶ of iŶteƌ-ĐoŵpaŶǇ 
ďalaŶĐes ǁith ǀaƌious suďsidiaƌies, assoĐiates, joiŶt ǀeŶtuƌes aŶd otheƌ ƌelated paƌties of the CoŵpaŶǇ.  Fuƌtheƌ, 
audited fiŶaŶĐial stateŵeŶts of ĐeƌtaiŶ suďsidiaƌies, assoĐiates aŶd joiŶt ǀeŶtuƌes of the CoŵpaŶǇ foƌ the Ǉeaƌ eŶded 
MaƌĐh ϯϭ, ϮϬϮϬ / DeĐeŵďeƌ ϯϭ, ϮϬϭϵ, aƌe Ŷot aǀailaďle. PeŶdiŶg ĐoŵpletioŶ of suĐh ƌeĐoŶĐiliatioŶ aŶd ĐoŶfiƌŵatioŶ, 
the ŵaŶageŵeŶt has Ŷot ŵade aŶǇ adjustŵeŶts that ŵaǇ ďe ƌeƋuiƌed to these fiŶaŶĐial stateŵeŶts iŶĐludiŶg 
disĐlosuƌe ƌeƋuiƌed ďǇ IŶd A“–Ϯϰ–‘elated PaƌtǇ DisĐlosuƌes.  

ϭ.ϭϱ Mateƌial UŶĐeƌtaiŶtǇ ƌelatiŶg to GoiŶg CoŶĐeƌŶ assuŵptioŶ used foƌ the pƌepaƌatioŶ of   these fiŶaŶĐial 
stateŵeŶts 
 
As at MaƌĐh ϯϭ, ϮϬϮϬ, the ĐuƌƌeŶt liaďilities of the CoŵpaŶǇ eǆĐeeded its ĐuƌƌeŶt assets ďǇ ₹ ϭϲ,ϱϬϰ.ϵϰ Đƌoƌe 
;pƌeǀious Ǉeaƌ ₹ ϭϳ,ϬϭϮ.Ϯϱ ĐƌoƌeͿ.  

 
 The CoŵpaŶǇ aŶd the IL&F“ gƌoup iŶ geŶeƌal aƌe uŶdeƌgoiŶg suďstaŶtial fiŶaŶĐial stƌess as at MaƌĐh ϯϭ, ϮϬϮϬ. DuƌiŶg 

the Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϮϬ, the CoŵpaŶǇ has iŶĐuƌƌed loss ;iŶĐludiŶg otheƌ ĐoŵpƌeheŶsiǀe iŶĐoŵeͿ of ₹ ϵϳϰ.ϱϳ 
Đƌoƌe ;pƌeǀious Ǉeaƌ ₹ ϭϲ,ϵϱϲ.ϭϮ ĐƌoƌeͿ aŶd it has Ŷet liaďilities of ₹ ϭϰ,ϴϱϵ.ϳϬ Đƌoƌe ;pƌeǀious Ǉeaƌ ₹ ϭϯ,ϴϴϰ.ϰϭ 
ĐƌoƌeͿ. The Đƌedit ƌatiŶg of the CoŵpaŶǇ ǁas ƌeduĐed to ͞default gƌade͟ iŶ “epteŵďeƌ ϮϬϭϴ suďseƋueŶt to the 
defaults iŶ ƌepaǇŵeŶt of loaŶs takeŶ ďǇ the ĐoŵpaŶǇ, details of ǁhiĐh aƌe disĐussed iŶ Ŷote-ϭ.Ϯ. As a ƌesult of the 
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foƌegoiŶg, the CoŵpaŶǇ͛s aďilitǇ to ƌaise fuŶds has ďeeŶ suďstaŶtiallǇ iŵpaiƌed, ǁith Ŷoƌŵal ďusiŶess opeƌatioŶs 
ďeiŶg suďstaŶtiallǇ Đuƌtailed.  

 
 As iŶdiĐated iŶ Ŷote ϭ.ϯ, theƌe has ďeeŶ a ƌesolutioŶ pƌoĐess ƌuŶ ďǇ the Neǁ Boaƌd of IL&F“. The ƌesolutioŶ plaŶ 
seeks a tƌaŶspaƌeŶt ƌesolutioŶ keepiŶg iŶ ŵiŶd laƌgeƌ puďliĐ iŶteƌest, fiŶaŶĐial staďilitǇ, legalitǇ, ǀaƌious stakeholdeƌs͛ 
iŶteƌest aŶd ĐoŵŵeƌĐial feasiďilitǇ. The ƌesolutioŶ plaŶ of ŵaŶageŵeŶt is to sale eŶtities ǁheƌeǀeƌ possiďle aŶd 
ŵaǆiŵise ǀalue foƌ stakeholdeƌs. The CoŵpaŶǇ is takiŶg aĐtiǀe steps to ŵoŶetize its assets aŶd is iŶ disĐussioŶs ǁith 
ŵultiple paƌties to sell its assets ;ƌefeƌ Ŷote ϭ.ϭϮͿ. The CoŵpaŶǇ is Đoŵŵitted to takiŶg ŶeĐessaƌǇ steps to ŵeet its 
fiŶaŶĐial ĐoŵŵitŵeŶts to the eǆteŶt possiďle.  

 
IL&F“ has also eŶgaged aŶ iŶdepeŶdeŶt thiƌd paƌtǇ as ƌesolutioŶ adǀisoƌ foƌ the Gƌoup to assess the liƋuiditǇ at the 
CoŵpaŶǇ aŶd at ǀaƌious suďsidiaƌies iŶ IŶdia. As a ƌesult, the ĐoŵpaŶies iŶ the IL&F“ gƌoup haǀe ďeeŶ Đlassified iŶto 
thƌee Đategoƌies as ŵoƌe fullǇ disĐussed aŶd disĐlosed iŶ Ŷote ϭ.ϯ to these fiŶaŶĐial stateŵeŶts. These ĐlassifiĐatioŶs 
ƌefleĐt the aďilitǇ of the ĐoŵpaŶies to paǇ theiƌ fiŶaŶĐial aŶd opeƌatioŶs Đƌeditoƌs fƌoŵ theiƌ opeƌatioŶs iŶ Ŷoƌŵal 
Đouƌse of ďusiŶess, aŶd aƌe suďjeĐt to peƌiodiĐ assessŵeŶt aŶd ƌeǀieǁ ďǇ the ŵaŶageŵeŶt aŶd the Neǁ Boaƌd aŶd 
ǁith the ƌesults ďeiŶg suďŵitted to the NatioŶal CoŵpaŶǇ Laǁ TƌiďuŶal the last of ǁhiĐh haǀe ďeeŶ suďŵitted oŶ 
JaŶuaƌǇ ϵ, ϮϬϮϬ. The CoŵpaŶǇ has ďeeŶ Đlassified as ͞‘ed͟ eŶtitǇ. 

 
The aďilitǇ of the CoŵpaŶǇ to ĐoŶtiŶue as a goiŶg ĐoŶĐeƌŶ is pƌediĐated upoŶ its aďilitǇ to ŵoŶetize its assets, seĐuƌe 
fuƌtheƌ fuŶdiŶg, ƌestƌuĐtuƌe its liaďilities aŶd ƌesuŵe its Ŷoƌŵal opeƌatioŶs. IŶ ǀieǁ of aĐtioŶs that aƌe ĐuƌƌeŶtlǇ 
uŶdeƌǁaǇ, the aĐĐoŵpaŶǇiŶg fiŶaŶĐial stateŵeŶts haǀe ďeeŶ pƌepaƌed oŶ goiŶg ĐoŶĐeƌŶ ďasis ďased oŶ Đuŵulatiǀe 
iŵpaĐt of ĐeƌtaiŶ steps takeŶ ďǇ the Neǁ Boaƌd. 

ϭ.ϭϲ AĐĐouŶtiŶg foƌ ĐoŶtƌaĐtual iŶteƌest iŶĐoŵe iŶ ƌespeĐt of loaŶs to gƌoup ĐoŵpaŶies aŶd fiŶaŶĐe Đost oŶ the 
ďoƌƌoǁiŶgs 

 
IŶ liŶe ǁith the affidaǀit filed ďǇ the MiŶistƌǇ of Coƌpoƌate Affaiƌs ǁith the HoŶ͛ďle NCLAT oŶ MaǇ Ϯϭ, ϮϬϭϵ, the Đut-
off date of OĐtoďeƌ ϭϱ, ϮϬϭϴ ;͞Đut-off date͟Ϳ ǁas pƌoposed oŶ aĐĐouŶt of iŶteƌ alia the faĐt that the HoŶ͛ďle NCLAT 
had passed the oƌdeƌ oŶ OĐtoďeƌ ϭϱ, ϮϬϭϴ ǁhiĐh iŶteƌ alia gƌaŶted ĐeƌtaiŶ ƌelief to the IL&F“ Gƌoup aŶd also 
ƌestƌiĐted ĐeƌtaiŶ ĐoeƌĐiǀe aĐtioŶs ďǇ the Đƌeditoƌs of the IL&F“ gƌoup.  

 
IŶ teƌŵs of the ‘esolutioŶ fƌaŵeǁoƌk ƌepoƌts, the pƌoposal ŵade is that all liaďilities ƌelatiŶg to the ƌeleǀaŶt IL&F“ 
Gƌoup eŶtitǇ ǁhetheƌ fiŶaŶĐial ;iŶĐludiŶg iŶteƌest, default iŶteƌest, iŶdeŵŶitǇ Đlaiŵs aŶd additioŶal ĐhaƌgesͿ, 
opeƌatioŶal deďt ;IŶĐludiŶg iŶteƌest, iŶdeŵŶitǇ oƌ otheƌ ĐlaiŵsͿ as ǁell as statutoƌǇ Đlaiŵs ;iŶĐludiŶg taǆ, 
eŵploǇŵeŶt aŶd laďouƌ ƌelated ĐlaiŵsͿ ǁhetheƌ eǆistiŶg at oƌ ƌelatiŶg to a peƌiod afteƌ OĐtoďeƌ ϭϱ, ϮϬϭϴ ;the Cut-
off date, as eǆplaiŶed iŶ the pƌeǀious paƌagƌaphͿ should Ŷot ĐoŶtiŶue aĐĐƌuiŶg. 

 
HoŶ͛ďle NCLAT ǀide its judgeŵeŶt dated MaƌĐh ϭϮ, ϮϬϮϬ, has appƌoǀed the ƌeǀised ‘esolutioŶ Fƌaŵeǁoƌk suďŵitted 
ďǇ Neǁ Boaƌd aloŶg ǁith its aŵeŶdŵeŶts. IŶ the said oƌdeƌ, HoŶ͛ďle NCLAT has also appƌoǀed OĐtoďeƌ ϭϱ, ϮϬϭϴ as 
the Cut Off date foƌ iŶitiatioŶ of ƌesolutioŶ pƌoĐess of the CoŵpaŶǇ. 

 
AĐĐoƌdiŶglǇ, ďasis the said oƌdeƌ aŶd the legal eǀaluatioŶ of the appliĐaďilitǇ of the Đut-off date, CoŵpaŶǇ has:  

 
aͿ Not ƌeĐogŶised aŶǇ iŶteƌest iŶĐoŵe iŶ ƌespeĐt of loaŶs adǀaŶĐes to its gƌoup eŶtities appƌoǆiŵatiŶg to ₹ 

ϳϬϯ.ϰϮ Đƌoƌe foƌ the ĐuƌƌeŶt Ǉeaƌ ;pƌeǀious Ǉeaƌ ₹ ϯϮϭ.ϳϲ Đƌoƌe foƌ OĐtoďeƌ ϭϲ, ϮϬϭϴ to MaƌĐh ϯϭ, ϮϬϭϵͿ  
 

ďͿ Not ƌeĐogŶised fiŶaŶĐe Đosts oŶ its ďoƌƌoǁiŶgs appƌoǆiŵatiŶg to ₹ ϭ,ϳϱϵ.ϭϰ Đƌoƌe foƌ the ĐuƌƌeŶt Ǉeaƌ 
;pƌeǀious Ǉeaƌ ₹ ϳϰϱ.Ϯϳ Đƌoƌe foƌ OĐtoďeƌ ϭϲ, ϮϬϭϴ to MaƌĐh ϯϭ, ϮϬϭϵͿ.  

  
The aŵouŶts aďoǀe aƌe ďased oŶ ĐoŶtƌaĐtuallǇ agƌeed teƌŵs aŶd eǆĐlude peŶal / otheƌ iŶteƌest aŶd Đhaƌges. Fuƌtheƌ, 
the aďoǀe ;aͿ aƌe Ŷot applied to eŶtities Đlassified as "GƌeeŶ" ĐategoƌǇ ;ƌefeƌ Note ϭ.ϯͿ, i.e. eŶtities ǁhiĐh aƌe iŶ a 
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positioŶ to hoŶouƌ theiƌ ƌespeĐtiǀe fiŶaŶĐial aŶd opeƌatioŶal liaďilities.  

ϭ.ϭϳ ‘eĐoŶĐiliatioŶ ǁith ďaŶks 
 

DuƌiŶg the ĐuƌƌeŶt Ǉeaƌ, ĐeƌtaiŶ ďaŶks haǀe deďited the CoŵpaŶǇ͛s ďaŶk aĐĐouŶts aŵouŶtiŶg to ₹ ϭϮ.ϳϲ Đƌoƌe 
;pƌeǀious Ǉeaƌ ₹ ϰϮϲ.ϯϰ Đƌoƌe aŶd Đuŵulatiǀe ₹ ϰϯϵ.ϭ ĐƌoƌeͿ. These adjustŵeŶts aƌe Ŷot authoƌised ďǇ the CoŵpaŶǇ 
aŶd aƌe pƌiŵaƌilǇ iŶ the Ŷatuƌe of ƌepaǇŵeŶt of loaŶs oďtaiŶed ďǇ the CoŵpaŶǇ / gƌoup eŶtities fƌoŵ the said ďaŶks 
aŶd iŶteƌest/ peŶal iŶteƌest oŶ suĐh loaŶs.  

Fuƌtheƌ, iŶ the pƌeǀious Ǉeaƌ the saŵe ďaŶks haǀe Đƌedited ₹ ϰϮϬ.ϭϯ Đƌoƌe foƌ ǁhiĐh the CoŵpaŶǇ ǁas Ŷot aǁaƌe of 
the ďasis aŶd ƌatioŶale.  

Out of aďoǀe, ŵaŶageŵeŶt ďased oŶ ƌeĐoŶĐiliatioŶ aŶd disĐussioŶs ǁith the ĐoŶĐeƌŶed ďaŶks haǀe ideŶtified the 
folloǁiŶg  

;aͿ Deďit aŶd ĐoƌƌespoŶdiŶg Đƌedit oŶ the saŵe daǇ foƌ ₹ Ϯϱϭ.ϲϮ Đƌoƌe ďǇ ďaŶk, ďeiŶg ƌeĐoǀeƌǇ ŵade ďǇ the 
ĐoŶĐeƌŶed ďaŶk ďǇ eŶĐashiŶg the fiǆed deposit plaĐed ďǇ a felloǁ suďsidiaƌǇ ǁhiĐh had issued goodǁill 
letteƌ to the ĐoŶĐeƌŶed ďaŶk foƌ saŶĐtioŶ of Đƌedit faĐilities to IL&F“ Gƌoup aŶd applied the saŵe agaiŶst 
the loaŶs adǀaŶĐed ďǇ the CoŵpaŶǇ to ϱ of its gƌoup eŶtities ǁhiĐh ǁeƌe suďseƋueŶtlǇ assigŶed to the said 
BaŶk ďǇ the CoŵpaŶǇ. The CoŵpaŶǇ has aĐĐouŶted the said tƌaŶsaĐtioŶ iŶ its ďooks oŶ a Ŷet ďasis aŶd the 
gƌoup eŶtities haǀe tƌeated this as loaŶ ƌepaid to the said BaŶk aŶd loaŶ paǇaďle to the felloǁ suďsidiaƌǇ as 
at MaƌĐh ϯϭ, ϮϬϮϬ. 

;ďͿ BaŶks haǀe Đhaƌged iŶteƌest oŶ oǀeƌdƌaft ďalaŶĐes aŵouŶtiŶg to ₹ ϭϵ.ϵϯ Đƌoƌe foƌ peƌiod afteƌ OĐtoďeƌ ϭϱ, 
ϮϬϭϴ ;the Đut-off dateͿ. The saŵe has Ŷot ďeeŶ aĐĐouŶted iŶ the ďooks as the iŶteƌest is Ŷot paǇaďle afteƌ 
the Đut-off date puƌsuaŶt to NCLAT oƌdeƌ dated MaƌĐh ϭϮ, ϮϬϮϬ. 

 
The CoŵpaŶǇ is iŶ the pƌoĐess of ƌeĐoŶĐiliŶg the ƌesidual Đƌedits of ₹ ϭϲϳ.ϱϯ Đƌoƌe ƌesultiŶg fƌoŵ eŶĐashŵeŶt ďǇ a 
BaŶk of Fiǆed Deposit of the HoldiŶg CoŵpaŶǇ aŶd ĐoƌƌespoŶdiŶg deďits of ₹ ϭϲϳ.ϰϴ Đƌoƌe. PeŶdiŶg ƌeĐeipt of 
ƌeleǀaŶt iŶfoƌŵatioŶ aŶd doĐuŵeŶtatioŶ, fƌoŵ the paƌties, ĐoŶseƋueŶtial iŵpaĐts if aŶǇ aƌe Ŷot adjusted iŶ these 
staŶdaloŶe IŶd-A“ fiŶaŶĐial stateŵeŶts. 
 
ϭ.ϭϴ PƌopeƌtǇ plaŶt aŶd eƋuipŵeŶt aŶd IŶǀeŶtoƌies 
 
As fullǇ desĐƌiďed iŶ the Ŷote ϭ.Ϯ of the fiŶaŶĐial stateŵeŶts aŶd ƌeasoŶs stated theƌeto, all ĐoŶstƌuĐtioŶ ǁoƌks at 
ƌespeĐtiǀe sites has ďeeŶ suspeŶded aŶd suďseƋueŶtlǇ the CoŵpaŶǇ has teƌŵiŶated the ĐoŶstƌuĐtioŶ ĐoŶtƌaĐts. The 
plaŶt aŶd ŵaĐhiŶeƌǇ at ƌespeĐtiǀe ĐoŶstƌuĐtioŶ sites aƌe Ŷot iŶ aĐtiǀe use aŶd the ŵaŶageŵeŶt is iŶ the pƌoĐess of 
deteƌŵiŶiŶg theiƌ alteƌŶate use iŶĐludiŶg disposal if aŶǇ.  
 
The CoŵpaŶǇ had appoiŶted a goǀeƌŶŵeŶt appƌoǀed ǀalueƌ suďseƋueŶt to the ďalaŶĐe sheet date foƌ ĐaƌƌǇiŶg out 
phǇsiĐal ǀeƌifiĐatioŶ aŶd ǀaluatioŶ of its pƌopeƌtǇ, plaŶt aŶd eƋuipŵeŶt. AĐĐouŶtiŶg adjustŵeŶts aƌisiŶg out of the 
said phǇsiĐal ǀeƌifiĐatioŶ aŶd the iŵpaiƌŵeŶt ;if aŶǇͿ  iŶ ƌespeĐt of iŶdiǀidual assets ďased oŶ faiƌ ǀalue less Đost of 
disposal ŵethod haǀe ďeeŶ Đaƌƌied out iŶ these staŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶts ;ƌefeƌ Ŷote Ϯ;ďͿͿ.  
 
Faiƌ ǀalue of the pƌopeƌties ǁas deteƌŵiŶed ďǇ usiŶg a ĐoŵďiŶatioŶ of Maƌket appƌoaĐh aŶd Cost appƌoaĐh oŶ a ͞as 
is theƌe is͟ ďasis. AĐĐoƌdiŶglǇ, the faiƌ ǀalue ǁas deteƌŵiŶed ďased oŶ ƌeplaĐeŵeŶt Đost ďǇ ŵaƌket eŶƋuiƌǇ fƌoŵ 
puďliĐ doŵaiŶ, aǀailaďle dataďaŶk iŶĐludiŶg Đost iŶflatioŶ iŶdeǆ to estiŵate ƌepƌoduĐtioŶ Đost aŶd ƌeplaĐeŵeŶt Đost.  
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‘s. IŶ Cƌoƌe 

PaƌtiĐulaƌs Date of 
ValuatioŶ 

Faiƌ ǀalue ŵeasuƌeŵeŶt usiŶg 

Total 
Quoted pƌiĐes iŶ 
aĐtiǀe ŵaƌkets 

;Leǀel ϭͿ 

“igŶifiĐaŶt 
oďseƌǀaďle 

iŶputs ;Leǀel ϮͿ 

“igŶifiĐaŶt 
uŶoďseƌǀaďle 

iŶputs ;Leǀel ϯͿ 

BuildiŶgs MaƌĐh ϯϭ, 
ϮϬϮϬ ϴ.ϬϮ - ϴ.ϬϮ - 

PƌopeƌtǇ, plaŶt aŶd 
EƋuipŵeŶt ;Otheƌ thaŶ 
BuildiŶgsͿ ;Note Ϯ;ďͿͿ 

MaƌĐh ϯϭ, 
ϮϬϮϬ ϲϴ.ϴϴ - - ϲϴ.ϴϴ 

 
“igŶifiĐaŶt estiŵates: 

a. Cost to Đuƌe ĐoŶsideƌed foƌ plaŶt aŶd ŵaĐhiŶeƌies Ŷot iŶ ǁoƌkiŶg ĐoŶditioŶ ϱ% 
ď. Cost to sell is ĐoŶsideƌed iŶ the ƌaŶge of Ϯ% to ϱ% 
Đ. “Đƌap ǀalue has ďeeŶ ĐoŶsideƌed iŶ the ƌaŶge of Ϯ% to ϭϬ% of Đost of asset ǁheƌeǀeƌ appliĐaďle 

 
The phǇsiĐal ǀeƌifiĐatioŶ aŶd ǀaluatioŶ of IŶǀeŶtoƌǇ is iŶ pƌogƌess as oŶ date of sigŶiŶg of this staŶdaloŶe IŶd A“ 
fiŶaŶĐial stateŵeŶts. AdjustŵeŶts if aŶǇ aƌisiŶg out of assessŵeŶt of Net ‘ealisaďle Value ;N‘VͿ ǁould ďe Đaƌƌied 
out afteƌ ĐoŵpletioŶ of said phǇsiĐal ǀeƌifiĐatioŶ aŶd ǀaluatioŶ eǆeƌĐise. 
 

ϭ.ϭϵ Otheƌ sigŶifiĐaŶt tƌaŶsaĐtioŶs 
 

BoƌƌoǁiŶgs 
 
The CoŵpaŶǇ had oďtaiŶed seĐuƌed/ uŶseĐuƌed loaŶs fƌoŵ ĐeƌtaiŶ thiƌd paƌties ;iŶĐludiŶg the CoŵpaŶǇ͛s ǀeŶdoƌsͿ 
iŶ the eaƌlieƌ Ǉeaƌs. The outstaŶdiŶg ďalaŶĐes of suĐh loaŶs as at MaƌĐh ϯϭ, ϮϬϮϬ is ₹ ϭ,ϭϴϯ.ϰϬ Đƌoƌe ;MaƌĐh ϯϭ, ϮϬϭϵ: 
₹ ϭ,ϭϴϭ.ϯϯ ĐƌoƌeͿ. Out of this, aŶ aŵouŶt of ₹ ϱϴϭ.ϰϯ Đƌoƌe has ďeeŶ assigŶed ďǇ tǁo of these paƌties to theiƌ gƌoup 
ĐoŵpaŶies iŶ the ĐuƌƌeŶt Ǉeaƌ ;also ƌefeƌ Ŷote ϭϳ ;ŶͿͿ. 
 
The CoŵpaŶǇ duƌiŶg those pƌeǀious Ǉeaƌs had pƌoǀided Letteƌ of AǁaƌeŶess ;LOAͿ to IL&F“ FiŶaŶĐial “eƌǀiĐes 
Liŵited ;IFINͿ iŶ ƌespeĐt of ŵoŶeǇ ďoƌƌoǁed ďǇ these paƌties oƌ theiƌ gƌoup ĐoŵpaŶies fƌoŵ IFIN aŶd the aŵouŶt of 
suĐh LOAs outstaŶdiŶg as oŶ MaƌĐh ϯϭ, ϮϬϮϬ is ₹ ϵϳϬ Đƌoƌe ;MaƌĐh ϯϭ, ϮϬϭϵ ₹ ϵϳϬ ĐƌoƌeͿ ;also ƌefeƌ Ŷote ϯϴͿ.   
 
DuƌiŶg the Đlaiŵ ŵaŶageŵeŶt pƌoĐess, soŵe of the paƌties haǀe ƌepƌeseŶted that the loaŶs giǀeŶ ďǇ theŵ to the 
CoŵpaŶǇ ǁeƌe fƌoŵ the ŵoŶeǇ ďoƌƌoǁed ďǇ theŵ fƌoŵ IFIN. This ŵatteƌ is uŶdeƌ iŶǀestigatioŶ ďǇ ǀaƌious ƌegulatoƌǇ 
ageŶĐies aŶd peŶdiŶg fiŶal outĐoŵe of the said iŶǀestigatioŶ, Ŷo adjustŵeŶts haǀe ďeeŶ ƌeĐoƌded iŶ this staŶdaloŶe 
IŶd A“ fiŶaŶĐial stateŵeŶts foƌ ĐoŶseƋueŶtial effeĐt that ŵaǇ aƌise iŶ this ƌegaƌd. 
 
BoƌƌoǁiŶgs as at MaƌĐh ϯϭ, ϮϬϮϬ iŶĐlude ₹ ϯϭϭ.ϵϭ Đƌoƌe ;pƌeǀious Ǉeaƌ ₹ ϯϭϭ.ϵϭ ĐƌoƌeͿ, ďeiŶg tƌade paǇaďle to ĐeƌtaiŶ 
ǀeŶdoƌs ĐoŶǀeƌted iŶto ďoƌƌoǁiŶgs duƌiŶg the pƌeǀious Ǉeaƌ ;ƌefeƌ Ŷote ϭϳ;jͿͿ. The gƌoss aŵouŶt of suĐh tƌade 
paǇaďles ĐoŶǀeƌted iŶto ďoƌƌoǁiŶgs duƌiŶg the pƌeǀious Ǉeaƌ ǁas ₹ ϰϵϲ.Ϭϱ Đƌoƌe. 
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foƌŵiŶg paƌt of the staŶdaloŶe fiŶaŶĐial stateŵeŶts 

CuƌƌeŶt Yeaƌ ₹ iŶ Cƌoƌe

DesĐƌiptioŶ of Assets

PaƌtiĐulaƌs

 PƌopeƌtǇ, PlaŶt aŶd EƋuipŵeŶt ;ƌefeƌ Ŷote 
Ϯ ;ďͿͿ 

LaŶd & BuildiŶgs ϵ.ϯϵ                    -                      -                      ϵ.ϯϵ                    Ϭ.ϯϱ                    Ϭ.ϭϲ                    -                      Ϭ.ϴϲ                    ϭ.ϯϳ                    ϴ.ϬϮ                    ϵ.Ϭϰ                     
 PlaŶt aŶd MaĐhiŶeƌǇ ;ƌefeƌ Ŷote Ϯ;ĐͿ aŶd 
Ϯ;dͿͿ 

ϴϳ.ϰϳ                  Ϭ.ϱϮ                    ϯ.ϴϮ                    ϴϰ.ϭϳ                  ϭϲ.Ϭϭ                  ϳ.ϬϮ                    ϭ.ϲϳ                    ϭϮ.ϳϱ                  ϯϰ.ϭϮ                  ϱϬ.Ϭϲ                  ϳϭ.ϰϲ                   

 PlaŶt aŶd MaĐhiŶeƌǇ - GiǀeŶ oŶ Lease  ;ƌefeƌ 
Ŷote Ϯ;aͿͿ 

ϰϳ.ϱϯ                  -                      -                      ϰϳ.ϱϯ                  ϭϰ.ϯϴ                  ϱ.ϴϮ                    -                      ϭϴ.ϭϬ                  ϯϴ.ϯϬ                  ϵ.Ϯϯ                    ϯϯ.ϭϱ                   

FuƌŶituƌe & Fiǆtuƌes ϭϮ.ϳϮ                  Ϭ.Ϭϴ                    Ϭ.ϵϵ                    ϭϭ.ϴϭ                  Ϯ.ϵϯ                    ϭ.ϰϵ                    Ϭ.ϴϭ                    Ϭ.ϲϭ                    ϰ.ϮϮ                    ϳ.ϱϵ                    ϵ.ϳϵ                     

OffiĐe EƋuipŵeŶts Ϯ.ϯϮ                    Ϭ.Ϭϱ                    Ϭ.ϲϲ                    ϭ.ϳϭ                    ϭ.ϱϴ                    Ϭ.ϯϱ                    Ϭ.ϲϯ                    Ϭ.ϭϬ                    ϭ.ϰϬ                    Ϭ.ϯϭ                    Ϭ.ϳϰ                     

Data PƌoĐessiŶg EƋuipŵeŶts Ϭ.ϲϲ                    Ϭ.ϬϬ                    Ϭ.ϯϭ                    Ϭ.ϯϱ                    Ϭ.Ϯϱ                    Ϭ.ϯϰ                    Ϭ.ϯϬ                    -                      Ϭ.Ϯϵ                    Ϭ.Ϭϲ                    Ϭ.ϰϭ                     
 VehiĐles ;OǁŶedͿ ;ƌefeƌ Ŷote Ϯ;ĐͿͿ ϴ.ϴϳ                    Ϭ.Ϯϲ                    ϰ.ϳϯ                    ϰ.ϰϬ                    ϲ.Ϭϲ                    Ϭ.ϴϭ                    ϯ.ϲϵ                    Ϭ.Ϭϭ                    ϯ.ϭϵ                    ϭ.Ϯϭ                    Ϯ.ϴϭ                     

Leasehold IŵpƌoǀeŵeŶts ϭ.ϰϭ                    -                      Ϭ.ϭϯ                    ϭ.Ϯϴ                    Ϭ.ϯϴ                    Ϭ.ϱϮ                    Ϭ.ϭϯ                    Ϭ.Ϭϴ                    Ϭ.ϴϱ                    Ϭ.ϰϯ                    ϭ.Ϭϯ                     

Total ϭϳϬ.ϯϳ               Ϭ.ϵϭ                    ϭϬ.ϲϰ                  ϭϲϬ.ϲϰ               ϰϭ.ϵϰ                  ϭϲ.ϱϭ                  ϳ.Ϯϯ                    ϯϮ.ϱϭ                  ϴϯ.ϳϯ                  ϳϲ.ϵϭ                  ϭϮϴ.ϰϯ                

IŶtaŶgiďle Assets

“oftǁaƌe ϰ.ϯϮ                    -                      -                      ϰ.ϯϮ                    ϰ.ϭϲ                    Ϭ.Ϭϵ                    -                      -                      ϰ.Ϯϱ                    Ϭ.Ϭϳ                    Ϭ.ϭϲ                     

Total ϰ.ϯϮ                    -                      -                      ϰ.ϯϮ                    ϰ.ϭϲ                    Ϭ.Ϭϵ                    -                      -                      ϰ.Ϯϱ                    Ϭ.Ϭϳ                    Ϭ.ϭϲ                     

Capital Woƌk-iŶ-Pƌogƌess -                      -                      -                      -                      -                      -                      -                      -                      

Total ϭϳϰ.ϲϵ               Ϭ.ϵϭ                    ϭϬ.ϲϰ                  ϭϲϰ.ϵϲ               ϰϲ.ϭϬ                  ϭϲ.ϲϬ                  ϳ.Ϯϯ                    ϯϮ.ϱϭ                  ϴϳ.ϵϴ                  ϳϲ.ϵϴ                  ϭϮϴ.ϱϵ                

Note Ϯ: PƌopeƌtǇ, PlaŶt aŶd EƋuipŵeŶt; IŶtaŶgiďle Assets aŶd ‘ight of Use Assets ;ƌefeƌ Ŷote ϭ.ϭϴͿ

CaƌƌǇiŶg AŵouŶt
 Iŵpaiƌed 

DuƌiŶg the Ǉeaƌ 
;ƌefeƌ Ŷote 
Ϯ;ďͿ;iiͿ aŶd 

Ŷote ϯϬͿ 

Cost oƌ Deeŵed Đost
 DepƌeĐiatioŶ/ 
AŵoƌtisatioŶ 
foƌ the Ǉeaƌ 

;ƌefeƌ Ŷote ϮϴͿ 

AĐĐuŵulated DepƌeĐiatioŶ/ AŵoƌtisatioŶ aŶd IŵpaiƌŵeŶt

 As at Apƌil Ϭϭ, 
ϮϬϭϵ  AdditioŶs  DeletioŶs / 

tƌaŶsfeƌƌed 
 DeletioŶs / 
tƌaŶsfeƌƌed 

 As at MaƌĐh 
ϯϭ, ϮϬϮϬ 

 As at MaƌĐh 
ϯϭ, ϮϬϮϬ 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

ď. “uďseƋueŶt to the ďalaŶĐe sheet date, the CoŵpaŶǇ had appoiŶted a goǀeƌŶŵeŶt appƌoǀed ǀalueƌ foƌ ĐaƌƌǇiŶg out phǇsiĐal ǀeƌifiĐatioŶ aŶd ǀaluatioŶ of its pƌopeƌtǇ, plaŶt aŶd eƋuipŵeŶts. FolloǁiŶg aĐĐouŶtiŶg adjustŵeŶts haǀe 
ďeeŶ Đaƌƌied out ďǇ the ĐoŵpaŶǇ as at MaƌĐh ϯϭ, ϮϬϮϬ aƌisiŶg out of the said phǇsiĐal ǀeƌifiĐatioŶ:

iͿ Assets disĐaƌded/ sigŶifiĐaŶtlǇ daŵaged/ sĐƌapped haǀiŶg gƌoss ďook ǀalue of ₹  ϰ.ϳϲ Đƌoƌe ;pƌeǀious Ǉeaƌ ₹ ϱϬ.ϲϴ ĐƌoƌeͿ aŶd Ŷet ďook ǀalue of ₹ ϭ.ϵϲ Đƌoƌe ;pƌeǀious Ǉeaƌ ₹ ϵ.ϲϮ ĐƌoƌeͿ, haǀe ďeeŶ ǁƌitteŶ off.

iiͿ The CoŵpaŶǇ has assessed iŵpaiƌŵeŶt of iŶdiǀidual assets ďǇ applǇiŶg faiƌ ǀalue less Đost of disposal as peƌ IŶd A“ ϯϲ ďased oŶ ǀaluatioŶ Đaƌƌied out ďǇ iŶdepeŶdeŶt ǀalueƌ aŶd aĐĐoƌdiŶglǇ assets haǀiŶg gƌoss ďook ǀalue of ₹ ϭϮϮ.ϮϬ 
Đƌoƌe aŶd Ŷet ďook ǀalue of ₹ ϴϲ.ϵϴ Đƌoƌe haǀe ďeeŶ iŵpaiƌed ďǇ ₹ ϯϮ.ϱϭ Đƌoƌe iŶ these staŶdaloŶe IŶd A“ FiŶaŶĐial “tateŵeŶts

iiiͿ Assets iŵpouŶded ďǇ ‘oad DeǀelopŵeŶt CoƌpoƌatioŶ ;AuthoƌitǇͿ ƌelatiŶg to oŶe of the pƌojeĐts eǆeĐuted ďǇ the CoŵpaŶǇ aŶd ǁƌitteŶ off peŶdiŶg settleŵeŶt ǁith the AuthoƌitǇ, haǀiŶg gƌoss ďook ǀalue of ₹ Nil ;pƌeǀious Ǉeaƌ ₹ 
ϲ.ϵϭ ĐƌoƌeͿ aŶd Ŷet ďook  ǀalue of ₹ Nil ;pƌeǀious Ǉeaƌ ₹ ϰ.ϵϵ ĐƌoƌeͿ

a. PlaŶt aŶd MaĐhiŶeƌǇ giǀeŶ oŶ lease is opeƌatiŶg lease foƌ peƌiod of Ϯ.ϱ Ǉeaƌs at fiǆed ŵoŶthlǇ ƌeŶtal ǁhiĐh is iŶĐluded iŶ Otheƌ IŶĐoŵe ;ƌefeƌ Ŷote ϮϯͿ. DuƌiŶg the pƌeǀious Ǉeaƌ, the lessee had suďŵitted phǇsiĐal ǀeƌifiĐatioŶ ƌepoƌt  
aŶd ďased oŶ shoƌtfall/ daŵages ideŶtified ďǇ the lessee the ĐoŵpaŶǇ had takeŶ Đhaƌge of ₹ ϳ.Ϭϭ Đƌoƌe to the stateŵeŶt of pƌofit aŶd loss. The oƌigiŶal lease peƌiod has eǆpiƌed oŶ “epteŵďeƌ ϯϬ, ϮϬϭϵ aŶd it has ďeeŶ eǆteŶded 
suďseƋueŶtlǇ foƌ aŶ additioŶal peƌiod of ϭ Ǉeaƌ till “epteŵďeƌ ϯϬ, ϮϬϮϬ as peƌ the ĐoŶtƌaĐt teƌŵs. AĐtual possessioŶ of the assets aƌe still ǁith the lessee till the date of  appƌoǀal of this staŶdaloŶe IŶd A“ fiŶaŶĐials stateŵeŶts. 

 AĐĐuŵulated 
up to Apƌil Ϭϭ, 

ϮϬϭϵ 

 AĐĐuŵulated 
up to MaƌĐh 

ϯϭ, ϮϬϮϬ 
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Pƌeǀious Yeaƌ ₹ iŶ Cƌoƌe
 CaƌƌǇiŶg 
AŵouŶt 

 As at Apƌil ϭ, 
ϮϬϭϴ  AdditioŶs  DeletioŶs / 

tƌaŶsfeƌƌed 
 As at MaƌĐh 

ϯϭ, ϮϬϭϵ 
 As at Apƌil ϭ,  

ϮϬϭϴ 

 DepƌeĐiatioŶ/ 
AŵoƌtisatioŶ 
foƌ the Ǉeaƌ 

 DeletioŶs / 
tƌaŶsfeƌƌed 

 Iŵpaiƌed 
DuƌiŶg the Ǉeaƌ 

;ƌefeƌ Ŷote 
Ϯ;ďͿ;iiͿͿ 

 AĐĐuŵulated 
up to MaƌĐh 

ϯϭ, ϮϬϭϵ 

 As at MaƌĐh 
ϯϭ, ϮϬϭϵ 

 PƌopeƌtǇ, PlaŶt aŶd EƋuipŵeŶt 
BuildiŶgs ϵ.ϯϵ                    -                      -                      ϵ.ϯϵ                    Ϭ.ϭϵ                    Ϭ.ϭϲ                    -                      -                      Ϭ.ϯϱ                    ϵ.Ϭϰ                    
PlaŶt aŶd MaĐhiŶeƌǇ ϳϰ.ϰϭ                  ϮϮ.ϱϲ                  ϵ.ϱϬ                    ϴϳ.ϰϳ                  ϭϭ.Ϯϳ                  ϳ.ϰϮ                    Ϯ.ϲϴ                    -                      ϭϲ.Ϭϭ                  ϳϭ.ϰϲ                  
 PlaŶt aŶd MaĐhiŶeƌǇ - GiǀeŶ oŶ Lease ϱϴ.ϭϬ                  -                      ϭϬ.ϱϳ                  ϰϳ.ϱϯ                  ϭϬ.ϯϱ                  ϳ.ϱϵ                    ϯ.ϱϲ                    -                      ϭϰ.ϯϴ                  ϯϯ.ϭϱ                  
FuƌŶituƌe aŶd Fiǆtuƌes ϭϯ.Ϭϳ                  Ϭ.ϯϳ                    Ϭ.ϳϮ                    ϭϮ.ϳϮ                  ϭ.ϳϮ                    ϭ.ϲϯ                    Ϭ.ϰϮ                    -                      Ϯ.ϵϯ                    ϵ.ϳϵ                    
VehiĐles ϴ.ϱϳ                    Ϭ.ϲϰ                    Ϭ.ϯϰ                    ϴ.ϴϳ                    ϰ.ϴϰ                    ϭ.ϱϲ                    Ϭ.ϯϰ                    -                      ϲ.Ϭϲ                    Ϯ.ϴϭ                    
OffiĐe EƋuipŵeŶts Ϯ.ϵϴ                    Ϭ.ϯϳ                    ϭ.Ϭϯ                    Ϯ.ϯϮ                    ϭ.ϲϱ                    Ϭ.ϴϰ                    Ϭ.ϵϭ                    -                      ϭ.ϱϴ                    Ϭ.ϳϰ                    
Data PƌoĐessiŶg EƋuipŵeŶts Ϯ.ϭϴ                    Ϭ.ϱϴ                    Ϯ.ϭϬ                    Ϭ.ϲϲ                    ϭ.ϮϮ                    Ϭ.ϳϴ                    ϭ.ϳϱ                    -                      Ϭ.Ϯϱ                    Ϭ.ϰϭ                    
Leasehold IŵpƌoǀeŵeŶts Ϭ.ϭϭ                    ϭ.ϰϲ                    Ϭ.ϭϲ                    ϭ.ϰϭ                    Ϭ.Ϭϴ                    Ϭ.ϰϲ                    Ϭ.ϭϲ                    -                      Ϭ.ϯϴ                    ϭ.Ϭϯ                    
Total ϭϲϴ.ϴϭ               Ϯϱ.ϵϴ                  Ϯϰ.ϰϮ                  ϭϳϬ.ϯϳ               ϯϭ.ϯϮ                  ϮϬ.ϰϰ                  ϵ.ϴϮ                    -                      ϰϭ.ϵϰ                  ϭϮϴ.ϰϯ               
IŶtaŶgiďle Assets
Coŵputeƌ “oftǁaƌe ;AĐƋuiƌedͿ ϲ.ϮϮ                    Ϭ.ϭϬ                    Ϯ.ϬϬ                    ϰ.ϯϮ                    ϱ.ϱϭ                    Ϭ.ϰϵ                    ϭ.ϴϰ                    -                      ϰ.ϭϲ                    Ϭ.ϭϲ                    

Total ϲ.ϮϮ                    Ϭ.ϭϬ                    Ϯ.ϬϬ                    ϰ.ϯϮ                    ϱ.ϱϭ                    Ϭ.ϰϵ                    ϭ.ϴϰ                    -                      ϰ.ϭϲ                    Ϭ.ϭϲ                    

Capital Woƌk-IŶ-Pƌogƌess ϮϮ.ϳϯ                  -                      ϮϮ.ϳϯ                  -                      -                      -                      -                      -                      -                      -                      

 GƌaŶd Total                ϭϵϳ.ϳϲ                   Ϯϲ.Ϭϴ                   ϰϵ.ϭϱ                ϭϳϰ.ϲϵ                   ϯϲ.ϴϯ                   ϮϬ.ϵϯ                   ϭϭ.ϲϲ -                                        ϰϲ.ϭϬ                ϭϮϴ.ϱϵ 

Note ϮA: ‘ight of Use Assets ₹ iŶ Cƌoƌe
Net BloĐk

PaƌtiĐulaƌs As at Apƌil ϭ, 
ϮϬϭϵ AdditioŶs  DeletioŶs / 

tƌaŶsfeƌƌed 
 As at MaƌĐh 

ϯϭ, ϮϬϮϬ 

AĐĐuŵulated 
up to Apƌil ϭ, 

ϮϬϭϵ

DepƌeĐiatioŶ/ 
AŵoƌtisatioŶ 
foƌ the Ǉeaƌ

DeletioŶs

Iŵpaiƌed 
DuƌiŶg the Ǉeaƌ 

;ƌefeƌ Ŷote 
Ϯ;ďͿ;iiͿͿ

AĐĐuŵulated 
Up to ϯϭ MaƌĐh 

ϮϬϮϬ

As at ϯϭ MaƌĐh 
ϮϬϮϬ

As at ϯϭ MaƌĐh 
ϮϬϭϵ

OffiĐe BuildiŶg ϭϬ.ϵϴ                  ϭ.ϭϴ                    ϭϮ.ϭϲ                  ϱ.ϰϰ                    ϯ.Ϯϰ                    ϴ.ϲϴ                    ϯ.ϰϴ                    ϱ.ϱϰ                     
Total ϭϬ.ϵϴ                  ϭ.ϭϴ                    -                      ϭϮ.ϭϲ                  ϱ.ϰϰ                    ϯ.Ϯϰ                    -                      -                      ϴ.ϲϴ                    ϯ.ϰϴ                    ϱ.ϱϰ                     

Gƌoss BloĐk

PaƌtiĐulaƌs

Cost oƌ Deeŵed Đost AĐĐuŵulated DepƌeĐiatioŶ aŶd AŵoƌtisatioŶ

AĐĐuŵulated DepƌeĐiatioŶ/ AŵoƌtisatioŶ aŶd IŵpaiƌŵeŶt

d. CeƌtaiŶ assets haǀiŶg a Ŷet ďook ǀalue of ‘s. Ϭ.ϳϵ Cƌ ǁeƌe takeŶ ďǇ a ǀeŶdoƌ at tiŵe of deŵoďilizatioŶ at oŶe of the sites. The ǀeŶdoƌ has ĐoŶfiƌŵed that ƌeĐoǀeƌies ĐaŶ ďe ŵade fƌoŵ the Đlaiŵs suďŵitted to the Đlaiŵ ŵaŶageŵeŶt 
adǀisoƌ. PeŶdiŶg fiŶal ƌesolutioŶ of the CoŵpaŶǇ, Ŷo effeĐt has ďeeŶ giǀeŶ iŶ these IND A“ fiŶaŶĐial stateŵeŶts .

Đ. DuƌiŶg the ĐuƌƌeŶt Ǉeaƌ as paƌt of assets ŵoŶetisatioŶ aŶd Đlaiŵ ŵaŶageŵeŶt pƌoĐess, the CoŵpaŶǇ has ideŶtified ĐeƌtaiŶ assets puƌĐhased iŶ the eaƌlieƌ Ǉeaƌs ǁeƌe Ŷot Đapitalised iŶ the ďooks of aĐĐouŶt aŶd aĐĐoƌdiŶglǇ 
Đapitalised theŵ iŶ the ĐuƌƌeŶt Ǉeaƌ aŶd ƌeĐoƌded the Đuŵulatiǀe aĐĐuŵulated depƌeĐiatioŶ. This iŶĐludes ĐapitalisatioŶ of ǀehiĐle aŵouŶtiŶg to ‘s Ϭ.Ϯϲ Cƌoƌe ;Net ďook ǀalue Ϭ.ϭϱ ĐƌoƌesͿ ǁhiĐh has ďeeŶ disposed off duƌiŶg the Ǉeaƌ 
aŶd ƌesulted iŶ loss aŵouŶtiŶg to ‘s. Ϭ.Ϭϲ Đƌoƌes aŶd ĐeƌtaiŶ plaŶt aŶd ŵaĐhiŶeƌǇ lǇiŶg at ĐoŶstƌuĐtioŶ sites aŵouŶtiŶg to ‘s. Ϭ.ϱϮ Đƌoƌes ;Net ďook ǀalue ‘s. Ϭ.ϰϮ ĐƌoƌesͿ aŶd ƌeĐogŶised the ĐoƌƌespoŶdiŶg liaďilitǇ aŵouŶtiŶg to ‘s. 
Ϭ.ϱϮ Đƌoƌe ǁhiĐh has ďeeŶ adŵitted duƌiŶg the Đlaiŵ ŵaŶageŵeŶt pƌoĐess.
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Note ϯA: IŶǀestŵeŶt PƌopeƌtǇ ;ƌefeƌ Ŷote ;aͿ aŶd ;ďͿͿ
₹ iŶ Cƌoƌe

 PaƌtiĐulaƌs  As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

OpeŶiŶg ďalaŶĐe at the ďegiŶŶiŶg of the Ǉeaƌ -                          -                          
AdditioŶ duƌiŶg the Ǉeaƌ Ϯϭ.ϰϵ                      -                          
Less: IŵpaiƌŵeŶt ;ϳ.ϭϯͿ                      
Less: DepƌeĐiatioŶ foƌ the Ǉeaƌ ;ƌefeƌ Ŷote ϮϴͿ ;Ϭ.ϭϬͿ                      -                          
ClosiŶg ďalaŶĐe at the eŶd of the Ǉeaƌ ϭϰ.Ϯϲ                     -                          

Note ϯB: IŶǀestŵeŶt pƌopeƌtǇ uŶdeƌ deǀelopŵeŶt ;ƌefeƌ Ŷote ;aͿ aŶd ;ďͿͿ
₹ iŶ Cƌoƌe

PaƌtiĐulaƌs  As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

 IŶǀestŵeŶt pƌopeƌtǇ uŶdeƌ deǀelopŵeŶt ;ƌefeƌ Ŷote ;ĐͿ aŶd ;dͿ ďeloǁͿ ϲϳ.ϬϮ                      ϴϭ.ϯϲ                      

Total ϲϳ.ϬϮ                      ϴϭ.ϯϲ                      

‘eĐoŶĐiliatioŶ of CaƌƌǇiŶg AŵouŶt

 PaƌtiĐulaƌs  As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

CaƌƌǇiŶg AŵouŶt at the ďegiŶŶiŶg of the Ǉeaƌ ϴϭ.ϯϲ                      ϭϭϴ.ϵϯ                    
Add: “taŵp dutǇ aŶd otheƌ taǆes paid duƌiŶg the Ǉeaƌ Ϭ.ϬϮ                        -                          
Less: IŵpaiƌŵeŶt loss pƌoǀided duƌiŶg the Ǉeaƌ ;ƌefeƌ Ŷote ϯϬͿ -                          ;ϯϳ.ϱϳͿ                    
Less: IŶǀestŵeŶt pƌopeƌtǇ Đapitalised ;ϭϰ.ϯϲͿ                    
Total ϲϳ.ϬϮ                      ϴϭ.ϯϲ                      

‘eĐoŶĐiliatioŶ of IŵpaiƌŵeŶt duƌiŶg the Ǉeaƌ

 PaƌtiĐulaƌs  As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

OpeŶiŶg ďalaŶĐe at the ďegiŶŶiŶg of the Ǉeaƌ ;ϰϬ.ϳϬͿ                    ;ϯ.ϭϯͿ                      
AdditioŶ duƌiŶg the Ǉeaƌ ;ƌefeƌ Ŷote ϯϬͿ -                          ;ϯϳ.ϱϳͿ                    
‘eǀeƌsal duƌiŶg the Ǉeaƌ -                          -                          
ClosiŶg ďalaŶĐe at the eŶd of the Ǉeaƌ ;ϰϬ.ϳϬͿ                    ;ϰϬ.ϳϬͿ                    

Faiƌ ǀalue as peƌ Leǀel Ϯ

 PaƌtiĐulaƌs  As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

IŶǀestŵeŶt pƌopeƌtǇ uŶdeƌ deǀelopŵeŶt ϲϳ.ϬϮ                      ϴϭ.ϯϲ                      
IŶǀestŵeŶt pƌopeƌtǇ ϭϰ.Ϯϲ                      -                          
Total ϴϭ.Ϯϴ                      ϴϭ.ϯϲ                      

e. DuƌiŶg the Ǉeaƌ, the CoŵpaŶǇ has ƌeĐeiǀed possessioŶ of ϱ,ϯϭϮ sƋ. ft aŶd aĐĐoƌdiŶglǇ has Đapitalized ĐoƌƌespoŶdiŶg ǀalue of the
IŶǀestŵeŶt pƌopeƌtǇ

d. Details of the CoŵpaŶǇ's iŶǀestŵeŶt pƌopeƌties aŶd iŶfoƌŵatioŶ aďout the faiƌ ǀalue hieƌaƌĐhǇ as at MaƌĐh ϯϭ, ϮϬϮϬ aŶd as at
MaƌĐh ϯϭ, ϮϬϭϵ aƌe as folloǁs:

  a.  IŶǀestŵeŶt pƌopeƌtǇ ĐoŶsists of ϰϵ,ϱϱϱ sƋ.ft ĐoŵŵeƌĐial pƌopeƌtǇ iŶ Muŵďai. The said pƌopeƌtǇ has ďeeŶ offeƌed as a seĐuƌitǇ 
giǀeŶ to oŶe of the leŶdeƌs of the CoŵpaŶǇ. The iŶǀestŵeŶt pƌopeƌtǇ is held uŶdeƌ fƌeehold iŶteƌests. 

 ď. The iŶǀestŵeŶt pƌopeƌtǇ is ǀalued at Đost as peƌ IŶd A“ ϰϬ ͚IŶǀestŵeŶt PƌopeƌtǇ͛ ;"IŶd A“ ϰϬ"Ϳ aŶd tested foƌ iŵpaiƌŵeŶt, ďased oŶ 
tƌiggeƌs, if aŶǇ. 

Đ. CoŶsideƌiŶg that the CoŵpaŶǇ iŶteŶds to sell the pƌopeƌtǇ oŶ "as is" ďasis aŶd has iŶǀited EǆpƌessioŶ of IŶteƌests foƌ the saŵe, the
CoŵpaŶǇ had ǀalued the said iŶǀestŵeŶt pƌopeƌtǇ at ‘eadǇ ‘eĐkŶoƌ ‘ate ;ĐiƌĐle ƌateͿ setup ďǇ “tate GoǀeƌŶŵeŶt aŶd Ŷo detailed
iŵpaiƌŵeŶt assessŵeŶt as ƌeƋuiƌed ďǇ IŶd A“ ϯϲ 'IŵpaiƌŵeŶt of Assets' ;"IŶd A“ ϯϲ"Ϳ has ďeeŶ Đaƌƌied out. The CoŵpaŶǇ ďasis the
said ǀaluatioŶ, had ƌeĐogŶised iŵpaiƌŵeŶt loss of Nil ;pƌeǀious Ǉeaƌ ₹ ϯϳ.ϱϳ ĐƌoƌeͿ. The appƌoaĐh folloǁed ďǇ the CoŵpaŶǇ is
ĐoŶsisteŶt ǁith that folloǁed iŶ the pƌeǀious fiŶaŶĐial Ǉeaƌ. 
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Note ϰ : IŶǀestŵeŶts ;ƌefeƌ Ŷote ϭ.ϭϯ, ϰ;hͿ, ϰ;ŶͿ aŶd ϭϰͿ

 i. IŶǀestŵeŶts iŶ “uďsidiaƌies ₹ iŶ Cƌoƌe

QuaŶtitǇ AŵouŶt QuaŶtitǇ AŵouŶt

 UŶƋuoted IŶǀestŵeŶts ;all fullǇ paidͿ 
IŶǀestŵeŶts iŶ EƋuitǇ IŶstƌuŵeŶts ;at deeŵed ĐostͿ:

 Noƌth KaƌŶataka EǆpƌessǁaǇ Liŵited ;‘efeƌ Note ϰ;gͿͿ ϭϬ -                     -                      ϳϳ,ϮϬ,ϴϮϯ         ϳ.ϳϮ                    
 East HǇdeƌaďad EǆpƌessǁaǇ Liŵited ;‘efeƌ Note ϰ;gͿͿ ϭϬ -                     -                      Ϯ,ϭϲ,ϴϵ,ϰϬϬ      Ϯϭ.ϲϵ                  
 ITNL IŶteƌŶatioŶal Pte. Ltd., “iŶgapoƌe ;FaĐe ǀalue U“$ ϭ eaĐhͿ  NA ϭϮ,ϲϲ,ϯϮ,ϰϴϭ    ϳϳϵ.ϵϮ               ϭϮ,ϲϲ,ϯϮ,ϰϴϭ    ϳϳϵ.ϵϮ               
 ITNL ‘oad IŶfƌastƌuĐtuƌe DeǀelopŵeŶt CoŵpaŶǇ Liŵited ϭϬ ϭϰ,ϬϬ,ϬϬ,ϬϬϬ    ϭϰϬ.ϬϬ               ϭϰ,ϬϬ,ϬϬ,ϬϬϬ    ϭϰϬ.ϬϬ               
VaŶsh NiŵaǇ IŶfƌapƌojeĐts Liŵited ϭϬ ϭ,ϰϯ,ϬϬ,ϬϬϬ      ϭϰ.ϱϬ                  ϭ,ϰϯ,ϬϬ,ϬϬϬ      ϭϰ.ϱϬ                  

 IL&F“ ‘ail Liŵited ϭϬ ϲϴ,ϴϭ,ϳϰ,ϯϳϲ    ϲϴϴ.ϭϳ               ϲϴ,ϴϭ,ϳϰ,ϯϳϲ    ϲϴϴ.ϭϳ               
 Hazaƌiďagh ‘aŶĐhi EǆpƌessǁaǇ Liŵited ;‘efeƌ Note ϰ;gͿͿ ϭϬ -                     -                      ϭϯ,Ϭϵ,ϴϲ,ϵϬϬ    ϭϳϱ.ϭϮ               
 PuŶe sholapuƌ ‘oad DeǀlopŵeŶt CoŵpaŶǇ Liŵited ;‘efeƌ Note ϰ;gͿͿ ϭϬ -                     -                     ϭϲ,ϬϬ,ϬϬ,ϬϬϬ    ϯϲϮ.ϴϲ               
West Gujaƌat EǆpƌessǁaǇ Liŵited ;‘efeƌ Note ϰ;gͿͿ ϭϬ -                     -                      ϭ,ϰϳ,ϵϵ,ϵϴϱ      ϭϬ.Ϭϱ                  

 Moƌadaďad BaƌeillǇ EǆpƌessǁaǇ Liŵited ;‘efeƌ Note ϰ;gͿͿ ϭϬ -                     -                      ϭϴ,ϵϱ,ϭϵ,ϯϬϵ    ϭϴϵ.ϱϮ               
 JhaƌkhaŶd ‘oad PƌojeĐts IŵpleŵeŶtatioŶ CoŵpaŶǇ Liŵited ;‘efeƌ Note ϰ;gͿͿ ϭϬ -                     -                      Ϯϰ,Ϯϰ,ϰϴ,ϬϬϬ    ϭϭϴ.ϭϳ               
 JhaƌkhaŶd IŶfƌastƌuĐtuƌe IŵpleŵeŶtatioŶ CoŵpaŶǇ Liŵited ;‘efeƌ Note ϰ;gͿͿ ϭϬ -                     -                      ϳ,ϵϵ,ϵϵ,ϵϰϬ      ϴϬ.ϬϬ                  
 CheŶaŶi Nashƌi TuŶŶelǁaǇ Liŵited ;‘efeƌ Note ϰ;gͿͿ ϭϬ -                     -                      ϯϳ,ϮϬ,ϬϬ,ϬϬϬ    ϯϳϮ.ϬϬ               
 Joƌaďat “hilloŶg EǆpƌessǁaǇ Liŵited ;‘efeƌ Note ϰ;aͿ aŶd ϰ ;gͿͿ ϭϬ -                     -                      ϴ,ϰϬ,ϬϬ,ϬϬϬ      ϱϴ.ϴϬ                  
 MP Boƌdeƌ CheĐkpost DeǀelopŵeŶt CoŵpaŶǇ Liŵited ϭϬ ϭϭ,ϬϮ,ϳϴ,ϭϯϬ    -                      ϭϭ,ϬϮ,ϳϴ,ϭϯϬ    -                      
‘apid Metƌo ‘ail GuƌgaoŶ Liŵited ϭϬ ϭ,ϴϮ,ϯϵ,ϭϮϴ      Ϯϵ.ϲϱ                  ϭ,ϴϮ,ϯϵ,ϭϮϴ      Ϯϵ.ϲϱ                  
Badaƌpuƌ TollǁaǇ OpeƌatioŶs MaŶageŵeŶt Liŵited ϭϬ -                     -                      ϰϵ,ϵϵϰ               -                      
Futuƌeage IŶfƌastƌuĐtuƌe IŶdia Liŵited ϭϬ ϯϬ,ϬϬ,ϬϬϬ         -                      ϯϬ,ϬϬ,ϬϬϬ         -                      

 ChaƌŵiŶaƌ ‘oďopaƌk Liŵited  ϭϬ ϰϲ,ϴϬ,ϬϬϬ         -                      ϰϲ,ϴϬ,ϬϬϬ         -                      
 KaƌǇaǀattoŵ “poƌts FaĐilities Liŵited ;‘efeƌ Note ϰ;gͿͿ ϭϬ -                     -                      ϰ,ϯϭ,ϭϵ,ϵϰϬ      ϰϯ.ϭϮ                  
 Kiƌatpuƌ Neƌ Choǁk EǆpƌessǁaǇ Liŵited ϭϬ ϱϬ,Ϭϴ,ϭϬ,ϬϬϬ    ϱϬϬ.ϴϭ               ϱϬ,Ϭϴ,ϭϬ,ϬϬϬ    ϱϬϬ.ϴϭ               
 ITNL Offshoƌe Pte. Ltd., “iŶgapoƌe ;FaĐe ǀalue U“$ ϭ eaĐhͿ  NA ϯϯ,ϳϬ,ϱϬϬ         ϮϬ.ϴϰ                  ϯϯ,ϳϬ,ϱϬϬ         ϮϬ.ϴϰ                  
 Baleshǁaƌ Khaƌagpuƌ EǆpƌessǁaǇ Liŵited ;‘efeƌ Note ϰ;gͿͿ ϭϬ -                     -                      ϭϳ,ϴϱ,ϵϬ,ϬϬϬ    ϭϳϴ.ϱϵ               
 “ikaƌ BikaŶeƌ HighǁaǇ Liŵited ;‘efeƌ Note ϰ;gͿͿ ϭϬ -                     -                      ϭϮ,ϰϬ,ϱϬ,ϬϬϬ    Ϯϯϯ.ϱϬ               
 ‘apid Metƌo‘ail GuƌgaoŶ “outh Liŵited ϭϬ Ϯϯ,Ϭϯ,ϬϬ,ϬϬϬ    Ϯϰϴ.Ϭϰ               Ϯϯ,Ϭϯ,ϬϬ,ϬϬϬ    Ϯϰϴ.Ϭϰ               
 ITNL AfƌiĐa PƌojeĐts Ltd., Nigeƌia ;FaĐe ǀalue NigeƌiaŶ Naiƌa ϭ eaĐhͿ ;‘efeƌ Note ϰ;ŵͿͿ NA -                     -                      Ϯϱ,ϬϬ,ϬϬϬ         Ϭ.Ϭϵ                    
 Baƌǁa Adda EǆpƌessǁaǇ Liŵited ;‘efeƌ Note ϰ;gͿͿ ϭϬ -                     -                      Ϯϰ,ϯϰ,ϵϵ,ϵϰϬ    ϰϲϰ.ϱϬ               
 Khed “iŶŶaƌ EǆpƌessǁaǇ Liŵited ϭϬ Ϯϵ,ϰϭ,ϴϵ,ϵϵϰ    Ϯϵϰ.ϭϵ               Ϯϵ,ϰϭ,ϴϵ,ϵϵϰ    Ϯϵϰ.ϭϵ               
 Aŵƌaǀati Chikhli EǆpƌessǁaǇ Liŵited ϭϬ ϭϮ,ϭϵ,ϰϵ,ϵϵϰ    ϭϮϭ.ϵϱ               ϭϮ,ϭϵ,ϰϵ,ϵϵϰ    ϭϮϭ.ϵϱ               
 FagŶe “oŶgadh EǆpƌessǁaǇ Liŵited ;‘efeƌ Note ϰ;fͿͿ ϭϬ Ϯϵ,ϲϵ,ϵϵ,ϵϵϰ    Ϯϵϳ.Ϭϲ               Ϯϵ,ϲϵ,ϵϵ,ϵϵϰ    Ϯϵϳ.Ϭϲ               
 ITNL Offshoƌe Tǁo Pte. Ltd. ;FaĐe ǀalue U“$ ϭ eaĐhͿ NA ϱϬ,ϬϬϬ               Ϭ.ϯϭ                    ϱϬ,ϬϬϬ               Ϭ.ϯϭ                    
 ITNL Offshoƌe Thƌee Pte. Ltd. ;FaĐe ǀalue U“$ ϭ eaĐhͿ NA ϭ                        Ϭ.ϬϬ                    ϭ                        Ϭ.ϬϬ                    
 “ƌiŶagaƌ “oŶŵaƌg TuŶŶelǁaǇ Liŵited ;‘efeƌ Note ϰ;eͿͿ ϭϬ ϭ,ϭϱ,ϴϯ,ϴϭϴ      ϮϬϭ.ϴϭ               ϭ,ϭϱ,ϴϯ,ϴϭϴ      ϮϬϭ.ϴϭ               
 G‘ICL ‘ail Bƌidge DeǀelopŵeŶt CoŵpaŶǇ Liŵited ϭϬ ϳϯ,ϬϬ,ϬϬϬ         ϳ.ϯϬ                    ϳϯ,ϬϬ,ϬϬϬ         ϳ.ϯϬ                    
 Elsaŵeǆ MaiŶteŶaŶĐe “eƌǀiĐes Liŵited ϭϬ ϰϵ,ϵϰϬ               ϭϭϲ.ϱϱ               ϰϵ,ϵϰϬ               ϭϭϲ.ϱϱ               
 Elsaŵeǆ IŶdia pƌiǀate Liŵited ϭϬ Ϯϭ,ϬϬ,ϬϬϬ         ϭϮ.Ϭϭ                  Ϯϭ,ϬϬ,ϬϬϬ         ϭϮ.Ϭϭ                  
 Yala CoŶstƌuĐtioŶ CoŵpaŶǇ Liŵited ϭϬ ϲϬ,ϲϳ,ϳϲϮ         ϭϭ.ϰϭ                  ϲϬ,ϲϳ,ϳϲϮ         ϭϭ.ϰϭ                  
 Gƌusaŵaƌ IŶdia Liŵited ϭϬ ϰϵ,ϵϰϬ               Ϭ.ϴϰ                    ϰϵ,ϵϰϬ               Ϭ.ϴϰ                    
 ‘oadstaƌ IŶfƌa Pƌiǀate liŵited ;ƌefeƌ Ŷote ϰ;lͿͿ ϭϬ ϵ,ϵϵϬ                 Ϭ.Ϭϭ                    -                     -                      
 ‘aŶĐhi Muƌi ‘oad DeǀelopŵeŶt Liŵited ϭϬ ϰϵ,ϵϰϬ               Ϭ.Ϭϱ                    ϰϵ,ϵϰϬ               Ϭ.Ϭϱ                    
 IŶǀestŵeŶts iŶ Coǀeƌed WaƌƌaŶt - IL&F“  

 - IŶ faǀouƌ of Chhattisgaƌh HighǁaǇs ‘oad DeǀelopŵeŶt CoŵpaŶǇ Liŵited ;;ƌefeƌ Ŷote ϰ;ďͿͿ ϭϬ ϳϰ,ϬϬ,ϬϬϬ         ϳ.ϰϬ                    ϳϰ,ϬϬ,ϬϬϬ         ϳ.ϰϬ                    
 - IŶ faǀouƌ of JhaƌkhaŶd ‘oad PƌojeĐts IŵpleŵeŶtatioŶ CoŵpaŶǇ Liŵited  ;;ƌefeƌ Ŷote ϰ;ďͿ aŶd 
ϰ;gͿͿ 

ϭϬ -                     -                      ϭ,ϳϬ,ϬϬ,ϬϬϬ      -                      

 IŶǀestŵeŶts iŶ PƌefeƌeŶĐe “haƌes ;at aŵoƌtised ĐostͿ : 
 West Gujaƌat EǆpƌessǁaǇ Liŵited ;‘efeƌ Note ϰ;gͿ aŶd ϰ;ĐͿͿ ϭϬ -                     -                      Ϯ,ϬϬ,ϬϬ,ϬϬϬ      ϭϭ.ϰϭ                  

 IŶǀestŵeŶts iŶ uŶits ;at ĐostͿ : 
 ITNL ‘oad IŶǀestŵeŶt Tƌust ;"I‘IT"Ϳ  ϭϬϬϬ ϭϬ,ϲϴ,ϵϱϱ         ϳϲ.ϵϬ                  ϭϬ,ϲϴ,ϵϱϱ         ϳϲ.ϵϬ                  

 Total Aggƌegate UŶƋuoted IŶǀestŵeŶts ;AͿ ϯ,ϱϲϵ.ϳϮ           ϱ,ϴϵϲ.ϴϱ           
 Less : IŵpaiƌŵeŶt loss iŶ the ǀalue of IŶǀestŵeŶts ;BͿ ;ƌefeƌ Ŷote ϯϬ aŶd ϭ.ϭϮͿ ϯ,ϱϰϰ.ϳϮ            ϱ,ϴϭϴ.ϭϯ            
 Total IŶǀestŵeŶts iŶ “uďsidiaƌies ;AͿ - ;BͿ  Ϯϱ.ϬϬ                 ϳϴ.ϳϮ                 

ii. IŶǀestŵeŶts iŶ AssoĐiates 
₹ iŶ Cƌoƌe

QuaŶtitǇ AŵouŶt QuaŶtitǇ AŵouŶt
 Quoted IŶǀestŵeŶts ;all fullǇ paidͿ 
 IŶǀestŵeŶts iŶ EƋuitǇ IŶstƌuŵeŶts ;at ĐostͿ 

Noida Toll Bƌidge CoŵpaŶǇ Liŵited ;ƌefeƌ Note ϰ;kͿͿ ϭϬ ϰ,ϵϬ,ϵϱ,ϬϬϳ      ϭϲϮ.ϯϯ               ϰ,ϵϬ,ϵϱ,ϬϬϳ      ϭϲϮ.ϯϯ               
 Total Aggƌegate Quoted IŶǀestŵeŶts ;AͿ ϭϲϮ.ϯϯ               ϭϲϮ.ϯϯ               

 UŶƋuoted IŶǀestŵeŶts ;all fullǇ paidͿ 
 IŶǀestŵeŶts iŶ EƋuitǇ IŶstƌuŵeŶts ;at ĐostͿ 

 Paƌio Deǀelopeƌs Pƌiǀate Liŵited ;ƌefeƌ Ŷote ϰ ;dͿ aŶd ;jͿͿ ϭϬ ϯ,ϯϯ,ϯϬϬ            Ϭ.ϯϯ                    ϯ,ϯϯ,ϯϬϬ            Ϭ.ϯϯ                   
ITNL Toll MaŶageŵeŶt “eƌǀiĐes Liŵited ϭϬ Ϯϰ,ϱϬϬ               Ϭ.ϬϮ                    Ϯϰ,ϱϬϬ               Ϭ.ϬϮ                   

 IŶǀestŵeŶts iŶ PƌefeƌeŶĐe “haƌes ;at aŵoƌtised ĐostͿ : 
 Paƌio Deǀelopeƌs Pƌiǀate Liŵited ;ƌefeƌ Ŷote ϰ ;dͿ aŶd ;jͿͿ ϭϬ ϭϱ,ϬϬ,ϬϬ,ϬϬϬ    ϭϱϴ.ϯϳ               ϭϱ,ϬϬ,ϬϬ,ϬϬϬ    ϭϱϴ.ϯϳ               

 Total Aggƌegate UŶƋuoted IŶǀestŵeŶts ;BͿ ϭϱϴ.ϳϮ               ϭϱϴ.ϳϮ               
 Less : IŵpaiƌŵeŶt loss iŶ the ǀalue of IŶǀestŵeŶts [C] ;ƌefeƌ Ŷote ϯϬ aŶd ϭ.ϭϮͿ ϯϭϰ.ϱϭ               ϯϬϳ.ϰϰ               

As at MaƌĐh ϯϭ, ϮϬϭϵ PaƌtiĐulaƌs  FaĐe ǀalue 
₹ 

As at MaƌĐh ϯϭ, ϮϬϮϬ

 PaƌtiĐulaƌs  FaĐe ǀalue 
₹ 

As at MaƌĐh ϯϭ, ϮϬϮϬ As at MaƌĐh ϯϭ, ϮϬϭϵ
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Note ϰ : IŶǀestŵeŶts ;ƌefeƌ Ŷote ϭ.ϭϯ, ϰ;hͿ, ϰ;ŶͿ aŶd ϭϰͿ

 Total IŶǀestŵeŶts ;AͿ + ;BͿ - ;CͿ ϲ.ϱϰ                    ϭϯ.ϲϭ                 

iii. IŶǀestŵeŶts iŶ JoiŶt VeŶtuƌes
₹ iŶ Cƌoƌe

QuaŶtitǇ AŵouŶt QuaŶtitǇ AŵouŶt
UŶƋuoted IŶǀestŵeŶts ;all fullǇ paidͿ
IŶǀestŵeŶts iŶ EƋuitǇ IŶstƌuŵeŶts ;at ĐostͿ

 ThiƌuǀaŶaŶthapuƌaŵ ‘oad DeǀelopŵeŶt CoŵpaŶǇ Liŵited ;‘efeƌ Note ϰ;gͿͿ ϭϬ -                     -                      ϭ,ϳϬ,ϯϬ,ϬϬϬ      -                      
Coǀeƌed WaƌƌaŶt - IL&F“ 

 Waƌoƌa ChaŶdƌapuƌ Ballaƌpuƌ Toll ‘oad Liŵited ϭϬ ϲ,ϭϳ,Ϭϴ,ϰϵϬ      ϲϭ.ϳϭ                  ϲ,ϭϳ,Ϭϴ,ϰϵϬ      ϲϭ.ϳϭ                  
 - IŶ faǀouƌ of ‘oad IŶfƌastƌuĐtuƌe DeǀelopŵeŶt CoŵpaŶǇ of ‘ajasthaŶ Liŵited ;;ƌefeƌ Ŷote ϰ;ďͿ 
aŶd ϰ;gͿͿ 

ϭϬ -                     -                      ϭϲ,Ϯϱ,ϬϬ,ϬϬϬ    ϭϲϮ.ϱϬ               

 - IŶ faǀouƌ of JhaƌkhaŶd AĐĐeleƌated ‘oad DeǀelopŵeŶt CoŵpaŶǇ Liŵited ;;ƌefeƌ Ŷote ϰ;ďͿͿ ϭϬ ϳϰ,ϬϬ,ϬϬϬ         ϳ.ϰϬ                    ϳϰ,ϬϬ,ϬϬϬ         ϳ.ϰϬ                   

Total Aggƌegate UŶƋuoted IŶǀestŵeŶts ϲϵ.ϭϭ                 Ϯϯϭ.ϲϭ               
 Less : IŵpaiƌŵeŶt loss iŶ the ǀalue of IŶǀestŵeŶts ;ƌefeƌ Ŷote ϯϬ aŶd ϭ.ϭϮͿ ϲϭ.ϳϭ                  ϮϮϰ.Ϯϭ               
 Total IŶǀestŵeŶts iŶ AssoĐiates ;AͿ - ;BͿ  ϳ.ϰϬ                   ϳ.ϰϬ                   

iǀ. Otheƌ NoŶ CuƌƌeŶt IŶǀestŵeŶts
₹ iŶ Cƌoƌe

QuaŶtitǇ AŵouŶt QuaŶtitǇ AŵouŶt
UŶƋuoted IŶǀestŵeŶts ;all fullǇ paidͿ ;at FVTPLͿ
IŶǀestŵeŶts iŶ EƋuitǇ IŶstƌuŵeŶts 

IŶdiaŶ HighǁaǇs MaŶageŵeŶt CoŵpaŶǇ Liŵited ϭϬ ϱ,ϬϬϬ                 -                      ϱ,ϬϬϬ                 -                     
 Gujaƌat ‘oad aŶd IŶfƌastƌuĐtuƌe CoŵpaŶǇ Liŵited ϭϬ ϭ,ϯϴ,ϮϵϬ            Ϭ.ϭϯ                    ϭ,ϯϴ,ϮϵϬ            Ϭ.ϭϯ                   

IŶǀestŵeŶts iŶ UŶits of IŶfiŶiti ‘ealtǇ OppoƌtuŶities Tƌust 
 ‘eal Estate Asset peƌfoƌŵaŶĐe-ϭ ;ƌefeƌ Ŷote ϰ;iͿ aŶd Ŷote ϮϯͿ ϭ,ϬϬ,ϬϬϬ    ϭϳ,ϭϬϵ               ϲϳ.ϲϴ                  ϭϳ,ϭϬϵ               ϲϯ.ϳϯ                  

Total Aggƌegate Otheƌ NoŶ CuƌƌeŶt IŶǀestŵeŶts ϲϳ.ϴϭ                 ϲϯ.ϴϲ                 
Total IŶǀestŵeŶts ;afteƌ iŵpaiƌŵeŶtͿ ;i + ii + iii + iǀͿ ϭϬϲ.ϳϱ               ϭϲϯ.ϱϵ               
CheĐk #‘EF!
ǀ. Otheƌ CuƌƌeŶt IŶǀestŵeŶts

₹ iŶ Cƌoƌe

QuaŶtitǇ AŵouŶt QuaŶtitǇ AŵouŶt
 JM Mutual FuŶd Gƌoǁth PlaŶ Nil ;MaƌĐh ϯϭ, ϮϬϭϵ : ϭϮ,ϵϱ,ϱϮϴͿ uŶits NA -                     -                      ϭϮ,ϵϱ,ϱϮϴ         ϲ.ϲϬ                   

“BI Mutual FuŶd “BI LiƋuid FuŶd - Gƌoǁth PlaŶ ϭ,ϭϮ,ϯϱϬ ;MaƌĐh ϯϭ, ϮϬϭϵ : NilͿ uŶits of ‘s. ϯ,Ϭϵϯ.ϲϭ
eaĐh fullǇ paid 

ϯ,Ϭϵϯ.ϲϭ    ϭ,ϭϮ,ϯϱϬ            ϯϰ.ϳϲ                  -                     -                     

 HDFC Mutual FuŶd- Gƌoǁth PlaŶ ϴϯ,ϱϯϯ ;MaƌĐh ϯϭ, ϮϬϭϵ: NilͿ uŶits of ϯ,ϴϴϯ.ϲϮ eaĐh fullǇ paid ϯ,ϴϴϯ.ϲϮ    ϴϯ,ϱϯϯ               ϯϮ.ϰϰ                  -                     -                     
Total Otheƌ CuƌƌeŶt IŶǀestŵeŶts ϲϳ.ϮϬ                 ϲ.ϲϬ                   

₹ iŶ Cƌoƌe

 PaƌtiĐulaƌs  Faiƌ ǀalue 
hieƌaƌĐhǇ 

 As at MaƌĐh 
ϯϭ, ϮϬϮϬ 

 As at MaƌĐh 
ϯϭ, ϮϬϭϵ 

Otheƌ ŶoŶ-ĐuƌƌeŶt IŶǀestŵeŶt ;ƌefeƌ Ŷote ;iǀͿ aďoǀeͿ Leǀel ϯ                   ϲϳ.ϴϭ                   ϲϯ.ϴϲ 
Otheƌ ĐuƌƌeŶt IŶǀestŵeŶt ;ƌefeƌ Ŷote ;ǀͿ aďoǀeͿ Leǀel ϭ ϲϳ.ϮϬ                  ϲ.ϲϬ                    
Total ϭϯϱ.Ϭϭ               ϳϬ.ϰϲ                 

ǀii. Bƌeakup of iŶǀestŵeŶts iŶto Ƌuoted aŶd uŶƋuoted ₹ iŶ Cƌoƌe
As at MaƌĐh ϯϭ, ϮϬϮϬ As at MaƌĐh ϯϭ, ϮϬϭϵ
 Cost  Maƌket ǀalue  Cost  Maƌket ǀalue 

Quoted iŶǀestŵeŶts ϭϲϮ.ϯϯ               ϭϯ.Ϭϭ                  ϭϲϮ.ϯϯ               ϭϯ.ϲϭ                  
UŶƋuoted iŶǀestŵeŶts ϯ,ϴϲϱ.ϯϱ            -                     ϲ,ϯϱϭ.Ϭϯ            -                     
Total ϰ,ϬϮϳ.ϲϴ            ϭϯ.Ϭϭ                 ϲ,ϱϭϯ.ϯϲ            ϭϯ.ϲϭ                 

ǀiii. ‘eĐoŶĐiliatioŶ of IŵpaiƌŵeŶt loss duƌiŶg the Ǉeaƌ ;ƌefeƌ Ŷote ϯϬ aŶd ϭ.ϭϮͿ ₹ iŶ Cƌoƌe
 As at MaƌĐh 

ϯϭ, ϮϬϮϬ 
 As at MaƌĐh 

ϯϭ, ϮϬϭϵ 
OpeŶiŶg ďalaŶĐe at the ďegiŶŶiŶg of the Ǉeaƌ ;ϲ,ϯϰϵ.ϳϳͿ          ;ϯϳϴ.ϬϲͿ             
AdditioŶ duƌiŶg the Ǉeaƌ ;ϲϬ.ϳϭͿ                ;ϱ,ϵϳϭ.ϳϭͿ          
TƌaŶsfeƌ to assets held foƌ sale Ϯ,ϰϴϵ.ϱϱ            -                     
ClosiŶg ďalaŶĐe at the eŶd of the Ǉeaƌ ;ϯ,ϵϮϬ.ϵϯͿ          ;ϲ,ϯϰϵ.ϳϳͿ          

PaƌtiĐulaƌs

aͿ DuƌiŶg the pƌeǀious Ǉeaƌ, the CoŵpaŶǇ had sigŶed defiŶitiǀe agƌeeŵeŶts ǁith ‘aŵkǇ IŶfƌastƌuĐtuƌe Liŵited foƌ sale of its eŶtiƌe stake ǀiz. ϭϭ,ϲϳ,ϱϰ,ϵϳϬ eƋuitǇ shaƌes ;ϱϬ% stakeͿ
held iŶ NAM EǆpƌessǁaǇ Liŵited ;NAMELͿ foƌ a ĐoŶsideƌatioŶ of ₹ ϲϬ.ϬϬ Đƌoƌe aŶd aĐƋuisitioŶ of ϰ,ϮϬ,ϬϬ,ϬϬϬ eƋuitǇ shaƌes ;ϱϬ% stakeͿ of Joƌaďat “hilloŶg EǆpƌessǁaǇ Liŵited ;J“ELͿ
foƌ a ĐoŶsideƌatioŶ aŵouŶtiŶg to ₹ ϭϲ.ϴϬ Đƌoƌe ;Out of the Ŷet ĐoŶsideƌatioŶ ƌeĐeiǀaďle of ₹ ϰϯ.ϮϬ Đƌoƌe the CoŵpaŶǇ had ƌeĐeiǀed ₹ Ϯϯ.ϮϬ Đƌoƌe duƌiŶg the pƌeǀious Ǉeaƌ aŶd the
ďalaŶĐe of ₹ ϮϬ.ϬϬ Đƌoƌe has ďeeŶ ƌeĐeiǀed duƌiŶg the ĐuƌƌeŶt ǇeaƌͿ. The CoŵpaŶǇ ƌeĐoƌded loss of ₹ ϱϲ.ϳϱ Đƌoƌe oŶ sale of its iŶǀestŵeŶt iŶ NAMEL duƌiŶg the pƌeǀious fiŶaŶĐial
Ǉeaƌ.

PaƌtiĐulaƌs

 PaƌtiĐulaƌs  FaĐe ǀalue 
₹ 

As at MaƌĐh ϯϭ, ϮϬϮϬ As at MaƌĐh ϯϭ, ϮϬϭϵ

 ǀi. Details of the CoŵpaŶǇ͛s otheƌ NoŶ-ĐuƌƌeŶt iŶǀestŵeŶts, Otheƌ ĐuƌƌeŶt iŶǀestŵeŶts aŶd iŶfoƌŵatioŶ aďout the faiƌ ǀalue hieƌaƌĐhǇ as at MaƌĐh ϯϭ, ϮϬϮϬ aŶd as at MaƌĐh ϯϭ, 
ϮϬϭϵ aƌe as folloǁs: 

As at MaƌĐh ϯϭ, ϮϬϮϬ As at MaƌĐh ϯϭ, ϮϬϭϵ NAV ₹ 

 PaƌtiĐulaƌs  FaĐe ǀalue 
₹ 

As at MaƌĐh ϯϭ, ϮϬϮϬ As at MaƌĐh ϯϭ, ϮϬϭϵ

 PaƌtiĐulaƌs 
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Note ϰ : IŶǀestŵeŶts ;ƌefeƌ Ŷote ϭ.ϭϯ, ϰ;hͿ, ϰ;ŶͿ aŶd ϭϰͿ

dͿ The CoŵpaŶǇ's iŶǀestŵeŶt iŶ ŶoŶ-ĐoŶǀeƌtiďle ƌedeeŵaďle pƌefeƌeŶĐe shaƌes of PA‘IO Deǀelopeƌs Pƌiǀate Liŵited, ĐaƌƌǇ a Ǉield of ϭϭ.Ϭϰ% oŶ the issue pƌiĐe aŶd is ƌedeeŵaďle iŶ
thƌee iŶstalŵeŶts staƌtiŶg fƌoŵ MaƌĐh ϯϭ, ϮϬϮϭ to MaƌĐh ϯϭ, ϮϬϮϯ.

eͿ DuƌiŶg the pƌeǀious Ǉeaƌ, the CoŵpaŶǇ aĐƋuiƌed shaƌes of “ƌiŶagaƌ “oŶŵaƌg TollǁaǇ Liŵited foƌ a ĐoŶsideƌatioŶ of ₹ ϱ.ϴϳ Đƌoƌe fƌoŵ “oŵa EŶteƌpƌises Liŵited ;“oŵaͿ. The
aŵouŶt  paǇaďle foƌ the said aĐƋuisitioŶ ǁas adjusted agaiŶst the loaŶ gƌaŶted ďǇ the CoŵpaŶǇ to “oŵa iŶ eaƌlieƌ Ǉeaƌs.

hͿ The CoŵpaŶǇ as a pƌoŵoteƌ of ǀaƌious iŶfƌastƌuĐtuƌe pƌojeĐts / “PVs, has giǀeŶ ŶoŶ-disposal uŶdeƌtakiŶg to the leŶdeƌs aŶd the gƌaŶtoƌs of the ĐoŶĐessioŶ ǁith ƌespeĐt to its
iŶǀestŵeŶts iŶ the eƋuitǇ shaƌe Đapital of these “PVs, the ĐaƌƌǇiŶg aŵouŶt of ǁhiĐh is ₹ ϭ,ϴϳϴ.ϰϭ Đƌoƌe as at MaƌĐh ϯϭ, ϮϬϮϬ ;₹ ϭ,ϵϮϯ.ϱϰ Đƌoƌe as at MaƌĐh ϯϭ, ϮϬϭϵͿ. The ĐaƌƌǇiŶg
aŵouŶt also iŶĐludes iŶǀestŵeŶts iŶ the shaƌe Đapital of ‘s. ϴϭϮ.ϰϳ Đƌoƌe ;Pƌeǀious Ǉeaƌ: ‘s. NilͿ ǁhiĐh has ďeeŶ tƌaŶsfeƌƌed to assets held foƌ sale. ;ƌefeƌ Note ϭϰͿ

iͿ The CoŵpaŶǇ duƌiŶg the eaƌlieƌ Ǉeaƌs had sold ϭϰ.ϱ% of eƋuitǇ iŶǀestŵeŶts iŶ Moƌadaďad BaƌelǇ EǆpƌessǁaǇ Liŵited ;MBELͿ aŶd ϭϬ% of eƋuitǇ iŶǀestŵeŶts iŶ Gujaƌat ‘oad
IŶfƌastƌuĐtuƌe CoŵpaŶǇ Liŵited ;G‘ICLͿ foƌ a total ĐoŶsideƌatioŶ of ₹ ϭϲϰ.ϬϬ Đƌoƌe aŶd ƌeĐogŶised the ƌesultiŶg gaiŶ aŵouŶtiŶg to ₹ ϭϮϲ.ϬϬ Đƌoƌe puƌsuaŶt to a sale agƌeeŵeŶt
ďetǁeeŶ the CoŵpaŶǇ aŶd oŶe of the laƌge iŶfƌastƌuĐtuƌe plaǇeƌ ;the ͞OƌigiŶal PuƌĐhaseƌ͟Ϳ. The ǀaluatioŶ foƌ ďoth the eŶtities ǁas deteƌŵiŶed ďǇ aŶ iŶdepeŶdeŶt eǆteƌŶal ǀalueƌ.

fͿ DuƌiŶg the pƌeǀious Ǉeaƌ, the CoŵpaŶǇ had suďsĐƌiďed to the eƋuitǇ Đapital of FagŶe “oŶgadh EǆpƌessǁaǇ Liŵited of ₹ ϯϮ.ϳϱ Đƌoƌe ďǇ ĐoŶǀeƌtiŶg its loaŶ of the saŵe aŵouŶt to the
said “PV.

gͿ The CoŵpaŶǇ is aĐtiǀelǇ takiŶg steps to ŵoŶetize its iŶǀestŵeŶts iŶ ƌoad pƌojeĐts aŶd ƌelated ďusiŶesses aŶd the pƌoĐess of diǀestŵeŶt ;iŶĐludiŶg thƌough IŶǀITͿ is eǆpeĐted to ďe
Đoŵpleted ǁithiŶ ϭϮ ŵoŶths fƌoŵ the eŶd of ĐuƌƌeŶt fiŶaŶĐial Ǉeaƌ. AĐĐoƌdiŶglǇ, iŶ ĐoŵpliaŶĐe ǁith the ƌeƋuiƌeŵeŶts of IŶd A“ ϭϬϱ, these iŶǀestŵeŶts haǀe ďeeŶ Đlassified as Asset
Held foƌ “ale͟. Also ƌefeƌ Ŷote ϭ.ϯ to “taŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶt. 

lͿ DuƌiŶg the ĐuƌƌeŶt Ǉeaƌ, the CoŵpaŶǇ has iŶǀested iŶ ‘oadstaƌ IŶfƌa Pƌiǀate liŵited as ǁhollǇ oǁŶed suďsidiaƌǇ to aĐt as the “poŶsoƌ to the pƌoposed IŶǀIT puƌsuaŶt to the
ƌesolutioŶ pƌoĐess of the CoŵpaŶǇ speĐifiĐallǇ ŵeŶtioŶed iŶ Ŷote ϭ.ϯ.

kͿ PuƌsuaŶt to the oƌdeƌ of the HoŶ'ďle High Couƌt of Allahaďad, the ĐolleĐtioŶ of toll at aŶ assoĐiate ĐoŵpaŶǇ ǁas suspeŶded siŶĐe OĐtoďeƌ Ϯϲ, ϮϬϭϲ aŶd the ŵatteƌ is peŶdiŶg ǁith
the Aƌďitƌatoƌ. Foƌ the puƌpose of ĐaƌƌǇiŶg out the IŵpaiƌŵeŶt assessŵeŶt, the CoŵpaŶǇ ĐoŶsideƌiŶg the liŵited tƌadiŶg ǀoluŵes iŶ the shaƌes of the said AssoĐiate, has applied aŶ
illiƋuiditǇ disĐouŶt of ϱϬ% to the ŵaƌket ƌate pƌeǀailiŶg as oŶ MaƌĐh ϯϭ, ϮϬϮϬ aŶd ǀalued the IŶǀestŵeŶt iŶ the said AssoĐiates aĐĐoƌdiŶglǇ. The ǀaluatioŶ appƌoaĐh is ĐoŶsisteŶt ǁith
that folloǁed ďǇ the CoŵpaŶǇ iŶ the pƌeǀious Ǉeaƌ.

ŶͿ MajoƌitǇ of iŶteƌŶatioŶal opeƌatioŶs of the CoŵpaŶǇ aƌe held uŶdeƌ ITNL IŶteƌŶatioŶal Pte Liŵited ;IIPLͿ, iŶĐoƌpoƌated uŶdeƌ the laǁs of “iŶgapoƌe, ǁhiĐh holds iŶǀestŵeŶts iŶ
ǀaƌious eŶtities doŵiĐiled iŶ diǀeƌse geogƌaphies. These eŶtities aƌe at diffeƌeŶt stages of ƌesolutioŶ iŶǀolǀiŶg DiǀestŵeŶt, IŶsolǀeŶĐǇ pƌoĐeediŶgs aŶd stƌike off iŶ ƌespeĐtiǀe loĐal
juƌisdiĐtioŶs puƌsuaŶt to ƌeƋuisite appƌoǀals.  OŶĐe these eŶtities aƌe ƌesolǀed, ƌesolutioŶ of IIPL ǁill ďe fiŶalized.

ŵͿ DuƌiŶg the Ǉeaƌ, iŶǀestŵeŶts iŶ ITNL AfƌiĐa PƌojeĐts Liŵited has ďeeŶ ƌeduĐed to ‘s. Nil as the ĐoŵpaŶǇ has ďeeŶ dissolǀed aŶd ŶothiŶg has ďeeŶ ƌeĐeiǀed iŶ the dissolutioŶ,
heŶĐe iŶǀestŵeŶt aŵouŶtiŶg to ‘s.Ϭ.Ϭϵ Cƌoƌes has ďeeŶ ǁƌitteŶ off iŶ the ďooks of aĐĐouŶts.

jͿ The CoŵpaŶǇ puƌsuaŶt to aŶ aƌƌaŶgeŵeŶt ǁith a PuŶe ďased leadiŶg deǀelopeƌ ;"Deǀelopeƌ"Ϳ foƌ deǀelopŵeŶt of laŶd paƌĐels held ďǇ ‘ajasthaŶ LaŶd HoldiŶgs Liŵited ;‘LHLͿ ;͚a
suďsidiaƌǇ of the CoŵpaŶǇͿ aŶd its suďsidiaƌies, had iŶ eaƌlieƌ Ǉeaƌs, tƌaŶsfeƌƌed its ϭϬϬ% eƋuitǇ iŶǀestŵeŶt iŶ ‘LHL to Paƌio Deǀelopeƌs Pƌiǀate Liŵited ;͚͛Paƌio͛͛Ϳ a ĐoŵpaŶǇ oǁŶed
ďǇ the Deǀelopeƌ aŶd ƌeĐeiǀed the ĐoŶsideƌatioŶ iŶ the foƌŵ of PƌefeƌeŶĐe “haƌes iŶ Paƌio aŵouŶtiŶg to ₹ϭϱϬ.ϬϬ Đƌoƌe, aƌƌiǀed oŶ the ďasis the faiƌ ǀaluatioŶ of eƋuitǇ shaƌes of ‘LHL
as deteƌŵiŶed ďǇ aŶ iŶdepeŶdeŶt eǆteƌŶal ǀalueƌ The CoŵpaŶǇ also took ϯϰ% eƋuitǇ stake iŶ Paƌio. The Deǀelopeƌ did Ŷot ĐoŵplǇ ǁith the appliĐaďle ĐoŶditioŶs pƌeĐedeŶt as peƌ
the “PA ǁith the CoŵpaŶǇ aŶd tƌaŶsfeƌ shaƌes of the eŶtitǇ holdiŶg paƌĐels of laŶd to Paƌio aŶd also tƌaŶsfeƌƌed its holdiŶg iŶ Paƌio to aŶotheƌ paƌtǇ ǁithout pƌioƌ ǁƌitteŶ ĐoŶseŶt of
the CoŵpaŶǇ. OŶ suďseƋueŶt folloǁ up aŶd iŶ ƌespoŶse to the deŵaŶd ďǇ the CoŵpaŶǇ iŶ FeďƌuaƌǇ ϮϬϭϵ foƌ ƌedeŵptioŶ of the PƌefeƌeŶĐe “haƌes held ďǇ it iŶ Paƌio, a ƌeŵedǇ
aǀailaďle to it uŶdeƌ the “PA , the deǀelopeƌ ǀide letteƌ dated MaƌĐh ϭϵ, ϮϬϭϵ Đited ǀaƌious ƌeasoŶs iŶĐludiŶg ƌeĐessioŶ iŶ ƌeal estate ŵaƌket aŶd gƌoup ƌestƌuĐtuƌiŶg aŵoŶg otheƌs,
foƌ ŶoŶ-ĐoŵpliaŶĐe ǁith the ĐoŶditioŶs of the “PA aŶd suggested to uŶǁiŶd the agƌeeŵeŶt aŶd liƋuidate Paƌio.

DuƌiŶg the ĐuƌƌeŶt Ǉeaƌ, oŶe of the opeƌatioŶal Đƌeditoƌ of ‘LHL ;ϭϬϬ% suďsidiaƌǇ of PaƌioͿ, filed CI‘P appliĐatioŶ agaiŶst the CoŵpaŶǇ aŶd oŶe of its suďsidiaƌǇ. The appliĐatioŶ has
ďeeŶ aĐĐepted ďǇ HoŶ͛ďle NCLAT Jaipuƌ iŶ “epteŵďeƌ ϮϬϭϵ aŶd a ‘esolutioŶ PƌofessioŶal ;‘PͿ has ďeeŶ appoiŶted to oǀeƌsee the opeƌatioŶs of CoŵpaŶǇ.

DuƌiŶg the ĐuƌƌeŶt Ǉeaƌ, the ĐoŵpaŶǇ filed a Đlaiŵ as FiŶaŶĐial Cƌeditoƌ of ‘LHL ǁhiĐh has ďeeŶ aĐĐepted ďǇ ‘P. Hoǁeǀeƌ, oŶ FeďƌuaƌǇ ϲ, ϮϬϮϬ ‘P iŶfoƌŵed the CoŵpaŶǇ that it
ĐaŶŶot foƌŵ paƌt of the Coŵŵittee of Cƌeditoƌs ;͞CoC͟Ϳ of ‘LHL, siŶĐe it is a ƌelated paƌtǇ to ‘LHL uŶdeƌ “eĐtioŶ ϱ ;ϮϰͿ of IBC, ǁithout pƌoǀidiŶg aŶǇ ƌeasoŶs foƌ suĐh ĐlassifiĐatioŶ.
The ĐoŵpaŶǇ ĐoŵŵuŶiĐated its disagƌeeŵeŶt to the ‘P aŶd afteƌ Ŷot ƌeĐeiǀiŶg aŶǇ ƌespoŶse oƌ suppoƌtiŶg doĐuŵeŶtatioŶ fƌoŵ the ‘P, the ĐoŵpaŶǇ filed aŶ appliĐatioŶ ďefoƌe
NCLT, Jaipuƌ oŶ FeďƌuaƌǇ Ϯϰ, ϮϬϮϬ uŶdeƌ seĐtioŶ ϲϬ ;ϱͿ of IBC ĐhalleŶgiŶg deĐisioŶ of ‘P ĐlassifǇiŶg it as a ƌelated paƌtǇ. 

As at MaƌĐh ϯϭ, ϮϬϮϬ, ďased oŶ ǀaluatioŶ of the uŶdeƌlǇiŶg iŶǀestŵeŶts held ďǇ the FuŶd deteƌŵiŶed iŶ aĐĐoƌdaŶĐe ǁith Ŷote ϭ.ϭϮ aŶd ϭ.ϭϯ of these staŶdaloŶe fiŶaŶĐial stateŵeŶts,
the CoŵpaŶǇ has faiƌ ǀalued its iŶǀestŵeŶts iŶ uŶits of the sĐheŵe of FuŶd aŵouŶtiŶg to ₹ ϲϳ.ϲϴ Đƌoƌe ;pƌeǀious Ǉeaƌ ₹ ϲϯ.ϳϯ ĐƌoƌeͿ aŶd ƌeĐogŶized faiƌ ǀaluatioŶ gaiŶ aŵouŶtiŶg to
₹ ϯ.ϵϱ Đƌoƌe  ǁhiĐh has ďeeŶ disĐlosed iŶ the Ŷote Ϯϵ as faiƌ ǀalue gaiŶ oŶ IŶǀestŵeŶts ƌeĐogŶised thƌough Pƌofit aŶd Loss.

“uďseƋueŶtlǇ, iŶ aĐĐoƌdaŶĐe ǁith pƌoǀisioŶs of the said sale agƌeeŵeŶt aŶd puƌsuaŶt to a tƌipaƌtite agƌeeŵeŶt eŶteƌed ďetǁeeŶ the OƌigiŶal PuƌĐhaseƌ, the CoŵpaŶǇ aŶd a “EBI
ƌegisteƌed FuŶd ;͞Neǁ PuƌĐhaseƌ͟Ϳ, duƌiŶg the pƌeǀious Ǉeaƌ, the shaƌes ǁeƌe tƌaŶsfeƌƌed iŶ faǀouƌ of the Neǁ PuƌĐhaseƌ aŶd ĐoŶsideƌatioŶ ǁas ƌeĐeiǀed ďǇ the CoŵpaŶǇ ǁhiĐh
ƌesulted iŶ additioŶal gaiŶ of ₹ ϳ.ϮϬ Đƌoƌe ;Ŷet of ₹ Ϭ.ϯϰ Đƌoƌe paid to the OƌigiŶal PuƌĐhaseƌ puƌsuaŶt to the sale agƌeeŵeŶtͿ. The CoŵpaŶǇ also iŶǀested ‘s. ϭϳϮ.ϲϬ Đƌoƌe iŶ the uŶits
of a sĐheŵe of the FuŶd ;Neǁ PuƌĐhaseƌͿ. 

PuƌsuaŶt to ǀaƌious deǀelopŵeŶts ŵeŶtioŶed iŶ Ŷote ϭ.Ϯ aďoǀe, issues faĐed ďǇ the Deǀelopeƌ,  deǀelopŵeŶts at ‘LHL stated aďoǀe aŶd Ŷo ǀisiďilitǇ oŶ the pƌogƌess of pƌoposal foƌ 
ƌesideŶtial aŶd ĐoŵŵeƌĐial Đoŵpleǆes pƌojeĐt, the CoŵpaŶǇ duƌiŶg the pƌeǀious Ǉeaƌ ďased oŶ assessŵeŶt of ƌeĐoǀeƌaďle aŵouŶts of uŶdeƌlǇiŶg assets of Paƌio  had fullǇ iŵpaiƌed 
the iŶǀestŵeŶts of ₹ ϭϱϴ.ϯϳ Đƌoƌe iŶ the pƌefeƌeŶĐe shaƌes aŶd ₹ Ϭ.ϯϯ Đƌoƌe iŶ EƋuitǇ shaƌes of Paƌio. 

OŶ August ϱ, ϮϬϮϬ afteƌ heaƌiŶg the ŵatteƌ oŶ ŵeƌits, Couƌt passed aŶ iŶteƌiŵ oƌdeƌ diƌeĐtiŶg the ‘P Ŷot to take fuƌtheƌ steps iŶ teƌŵs of CI‘P of ‘LHL. Fuƌtheƌ, the said appliĐatioŶ 
ǁas heaƌd oŶ Noǀeŵďeƌ ϱ, ϮϬϮϬ aŶd the HoŶ'ďle BeŶĐh ĐoŶĐluded the aƌguŵeŶts aŶd ƌeseƌǀed it foƌ oƌdeƌs.

ďͿ The CoŵpaŶǇ͛s iŶǀestŵeŶt iŶ ͞Coǀeƌed WaƌƌaŶts͟ aggƌegatiŶg to ₹ ϭϳϳ.ϯϬ Đƌoƌe ;As at MaƌĐh ϯϭ, ϮϬϭϵ ₹ ϭϳϳ.ϯϬ ĐƌoƌeͿ issued ďǇ IŶfƌastƌuĐtuƌe LeasiŶg & FiŶaŶĐial “eƌǀiĐes Liŵited
;͞IL&F“͟Ϳ aƌe iŶstƌuŵeŶts uŶdeƌ ǁhiĐh the holdeƌ is eŶtitled to a pƌopoƌtioŶate shaƌe of the diǀideŶd aŶd the ƌesidual iŶteƌest / eĐoŶoŵiĐ ďeŶefit oŶ the shaƌes of the uŶdeƌlǇiŶg
iŶǀestŵeŶts. Legal ‘ights aǀailaďle to eƋuitǇ shaƌeholdeƌ is ǁith IL&F“. 

ĐͿ The CoŵpaŶǇ͛s iŶǀestŵeŶt iŶ ƌedeeŵaďle/ optioŶallǇ ĐoŶǀeƌtiďle Đuŵulatiǀe pƌefeƌeŶĐe shaƌes of West Gujaƌat EǆpƌessǁaǇ Liŵited ;͞WGEL͟Ϳ aƌe ĐoŶǀeƌtiďle, at the optioŶ of the
CoŵpaŶǇ, iŶto ϭ eƋuitǇ shaƌe aŶd ĐaƌƌǇ a ĐoupoŶ of Ϯ% peƌ aŶŶuŵ up to the ĐoŶǀeƌsioŶ, aĐĐƌued aŶŶuallǇ iŶ aƌƌeaƌs ;͞CoupoŶ͟Ϳ. AŶ additioŶal ĐoupoŶ ĐoŶsistiŶg of ϵϱ% of the
ďalaŶĐe distƌiďutaďle pƌofits, that ŵaǇ ďe aǀailaďle ǁith WGEL afteƌ it has ŵet all otheƌ oďligatioŶs, ǁould also aĐĐƌue oŶ the said pƌefeƌeŶĐe shaƌes ;͞AdditioŶal CoupoŶ͟Ϳ.
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foƌŵiŶg paƌt of the staŶdaloŶe fiŶaŶĐial stateŵeŶts 

The Ŷaŵe of the iŶǀestees The pƌiŶĐipal plaĐe of ďusiŶess CouŶtƌǇ of 
iŶĐoƌpoƌatioŶ

As at MaƌĐh 
ϯϭ, ϮϬϮϬ

As at MaƌĐh 
ϯϭ, ϮϬϭϵ

IŶǀestŵeŶts iŶ suďsidiaƌies
IŶǀestŵeŶts iŶ EƋuitǇ IŶstƌuŵeŶts:
Aŵƌaǀati Chikhli EǆpƌessǁaǇ Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa

Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ
IŶdia

Badaƌpuƌ TollǁaǇ OpeƌatioŶs MaŶageŵeŶt Liŵited Ϭ.ϬϬ% ϭϬϬ.ϬϬ% Toll Plaza, MaǇuƌ Vihaƌ LiŶk ‘oad, Delhi - ϭϭϬϬϵϮ IŶdia
Baleshǁaƌ Khaƌagpuƌ EǆpƌessǁaǇ Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa

Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ
IŶdia

Baƌǁa Adda EǆpƌessǁaǇ Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

ChaƌŵiŶaƌ ‘oďopaƌk Liŵited ϴϵ.ϮϬ% ϴϵ.ϮϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

CheŶaŶi Nashƌi TuŶŶelǁaǇ Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

Chhattisgaƌh HighǁaǇs ‘oad DeǀelopŵeŶt CoŵpaŶǇ Liŵited ϳϰ.ϬϬ% ϳϰ.ϬϬ% House No. ϳϬϱ, “eĐtoƌ Ϯ, AǀaŶti Vihaƌ, TeliďaŶdha ‘aipuƌ
CT ϰϵϮϬϬϲ

IŶdia

East HǇdeƌaďad EǆpƌessǁaǇ Liŵited ϳϰ.ϬϬ% ϳϰ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

Elsaŵeǆ IŶdia Pƌiǀate Liŵited ϵϵ.ϭϱ% ϵϵ.ϭϱ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

Elsaŵeǆ MaiŶteŶaŶĐe “eƌǀiĐes Liŵited ϵϵ.ϴϴ% ϵϵ.ϴϴ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

FagŶe “oŶgadh EǆpƌessǁaǇ Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

Futuƌeage IŶfƌastƌuĐtuƌe IŶdia Liŵited ϱϴ.ϰϴ% ϱϴ.ϰϴ% ϯƌd Flooƌ, A-ϭ, CƌesĐeŶt KƌishŶa Metƌopolis. ‘ukŵiŶipuƌi,
A “ ‘ao Nagaƌ, HǇdeƌaďad – ϱϬϬϬϲϮ TelaŶgaŶa

IŶdia

G‘ICL ‘ail Bƌidge DeǀelopŵeŶt CoŵpaŶǇ Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% ϯϬϭ, “hapath-ϭ Coŵpleǆ, Opp: ‘ajpath Cluď, Nƌ. Madhuƌ
Hotel, “aƌkhej HighǁaǇ, Bodakdeǀ, Ahŵedaďad - ϯϴϬϬϭϱ

IŶdia

Gƌusaŵaƌ IŶdia Liŵited ϵϵ.ϴϴ% ϵϵ.ϴϴ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

Hazaƌiďagh ‘aŶĐhi EǆpƌessǁaǇ Liŵited ϵϵ.ϵϵ% ϵϵ.ϵϵ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

IL&F“ ‘ail Liŵited ϴϯ.Ϯϱ% ϴϯ.Ϯϱ% ϮŶd Flooƌ, AŵďieŶĐe Coƌpoƌate Toǁeƌs, AŵďieŶĐe IslaŶd,
NatioŶal HighǁaǇ #ϴ, GuƌgaoŶ – ϭϮϮϬϬϭ

IŶdia

ITNL AfƌiĐa PƌojeĐts Liŵited Ϭ.ϬϬ% ϭϬϬ.ϬϬ% ϰth flooƌ, BaŶk of IŶdustƌǇ Bldg, CeŶtƌal BusiŶess DistƌiĐt,
Aďuja

Nigeƌia

ITNL IŶteƌŶatioŶal Pte. Ltd. ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% ϴ MaƌiŶa Bouleǀaƌd Ϭϱ-Ϯ MaƌiŶa BaǇ FiŶaŶĐial CeŶtƌe
“iŶgapoƌe-Ϭϭϴϵϴϭ

“iŶgapoƌe

ITNL Offshoƌe Pte. Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% ϴ MaƌiŶa Bouleǀaƌd Ϭϱ-Ϯ MaƌiŶa BaǇ FiŶaŶĐial CeŶtƌe
“iŶgapoƌe-Ϭϭϴϵϴϭ

“iŶgapoƌe

ITNL Offshoƌe Thƌee Pte. Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% ϴ MaƌiŶa Bouleǀaƌd Ϭϱ-Ϯ MaƌiŶa BaǇ FiŶaŶĐial CeŶtƌe
“iŶgapoƌe-Ϭϭϴϵϴϭ

“iŶgapoƌe

ITNL Offshoƌe Tǁo Pte. Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% ϴ MaƌiŶa Bouleǀaƌd Ϭϱ-Ϯ MaƌiŶa BaǇ FiŶaŶĐial CeŶtƌe
“iŶgapoƌe-Ϭϭϴϵϴϭ

“iŶgapoƌe

ITNL ‘oad IŶfƌastƌuĐtuƌe DeǀelopŵeŶt CoŵpaŶǇ Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

ITNL ‘oad IŶǀestŵeŶt Tƌust ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

JhaƌkhaŶd IŶfƌastƌuĐtuƌe IŵpleŵeŶtatioŶ CoŵpaŶǇ Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% ϰϰϯ A, ‘oad No. ϱ, Ashok Nagaƌ, ‘aŶĐhi – ϴϯϰϬϬϮ IŶdia
JhaƌkhaŶd ‘oad PƌojeĐts IŵpleŵeŶtatioŶ CoŵpaŶǇ Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% ϰϰϯ A, ‘oad No. ϱ, Ashok Nagaƌ, ‘aŶĐhi – ϴϯϰϬϬϮ IŶdia
Joƌaďat “hilloŶg EǆpƌessǁaǇ Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa

Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ
IŶdia

KaƌǇaǀattoŵ “poƌts FaĐilities Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

oͿ IŶfoƌŵatioŶ as ƌeƋuiƌed uŶdeƌ paƌagƌaph ϭϳ ;ďͿ of IŶd A“ Ϯϳ foƌ iŶǀestŵeŶts iŶ suďsidiaƌies, joiŶt ǀeŶtuƌes aŶd assoĐiates :
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The Ŷaŵe of the iŶǀestees The pƌiŶĐipal plaĐe of ďusiŶess CouŶtƌǇ of 
iŶĐoƌpoƌatioŶ

As at MaƌĐh 
ϯϭ, ϮϬϮϬ

As at MaƌĐh 
ϯϭ, ϮϬϭϵ

Khed “iŶŶaƌ EǆpƌessǁaǇ Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

Kiƌatpuƌ Neƌ Choǁk EǆpƌessǁaǇ Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

Moƌadaďad BaƌeillǇ EǆpƌessǁaǇ Liŵited ϴϱ.ϱϬ% ϴϱ.ϱϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

MP Boƌdeƌ CheĐkpost DeǀelopŵeŶt CoŵpaŶǇ Liŵited ϳϰ.ϬϬ% ϳϰ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

Noƌth KaƌŶataka EǆpƌessǁaǇ Liŵited ϵϯ.ϱϬ% ϵϯ.ϱϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

PuŶe “holapuƌ ‘oad DeǀelopŵeŶt CoŵpaŶǇ Liŵited ϵϬ.ϵϭ% ϵϬ.ϵϭ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

‘aŶĐhi Muƌi ‘oad DeǀelopŵeŶt Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

‘apid Metƌo‘ail GuƌgaoŶ Liŵited ϰϰ.ϭϯ% ϰϰ.ϭϯ% ϮŶd Flooƌ, AŵďieŶĐe Coƌpoƌate Toǁeƌs, AŵďieŶĐe IslaŶd,
NatioŶal HighǁaǇ #ϴ, GuƌgaoŶ – ϭϮϮϬϬϭ

IŶdia

‘apid Metƌo‘ail GuƌgaoŶ “outh Liŵited ϴϵ.ϭϭ% ϴϵ.ϭϭ% ϮŶd Flooƌ, AŵďieŶĐe Coƌpoƌate Toǁeƌs, AŵďieŶĐe IslaŶd,
NatioŶal HighǁaǇ #ϴ, GuƌgaoŶ – ϭϮϮϬϬϭ

IŶdia

‘oadstaƌ IŶfƌa Pƌiǀate liŵited ϭϬϬ.ϬϬ% Ϭ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

“ikaƌ BikaŶeƌ HighǁaǇ Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

“ƌiŶagaƌ “oŶaŵaƌg TuŶŶelǁaǇ Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

VaŶsh NiŵaǇ IŶfƌapƌojeĐts Liŵited ϵϬ.ϬϬ% ϵϬ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

West Gujaƌat EǆpƌessǁaǇ Liŵited ϳϰ.ϬϬ% ϳϰ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

Yala CoŶstƌuĐtioŶ CoŵpaŶǇ Liŵited ϵϲ.Ϭϯ% ϵϲ.Ϭϯ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

IŶǀestŵeŶts iŶ assoĐiates 
IŶǀestŵeŶts iŶ EƋuitǇ IŶstƌuŵeŶts:
Paƌio Deǀelopeƌs Pƌiǀate Liŵited ϯϯ.ϬϬ% ϯϯ.ϬϬ% Flat Ϯ, GaŶgadhaƌ Chaŵďeƌs, H No ϯϭϰ, NƌaǇaŶ Peth, Off

Laǆŵi ‘oad PuŶe - ϰϭϭϬϯϬ
IŶdia

ITNL Toll MaŶageŵeŶt “eƌǀiĐes Liŵited ϰϵ.ϬϬ% ϰϵ.ϬϬ% The Toll Plaza, DND FlǇǁaǇ, Noida - ϮϬϭϯϬϭ IŶdia
Noida Toll Bƌidge CoŵpaŶǇ Liŵited Ϯϲ.ϯϳ% Ϯϲ.ϯϳ% DND FlǇǁaǇ Toll Plaza, Noida IŶdia

IŶǀestŵeŶts iŶ joiŶt ǀeŶtuƌes
IŶǀestŵeŶts iŶ EƋuitǇ IŶstƌuŵeŶts:
Joƌaďat “hilloŶg EǆpƌessǁaǇ Liŵited ϭϬϬ.ϬϬ% ϭϬϬ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa

Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ
IŶdia

JhaƌkhaŶd AĐĐeleƌated ‘oad DeǀelopŵeŶt CoŵpaŶǇ Liŵited ϳϰ.ϬϬ% ϳϰ.ϬϬ% ϰϰϯ A, ‘oad No. ϱ, Ashok Nagaƌ, ‘aŶĐhi – ϴϯϰϬϬϮ IŶdia
‘oad IŶfƌastƌuĐtuƌe DeǀelopŵeŶt CoŵpaŶǇ of ‘ajasthaŶ Liŵited ϱϬ.ϬϬ% ϱϬ.ϬϬ% ϭst Flooƌ, LIC JeeǀaŶ Nidhi BuildiŶg, Aŵďedkaƌ CiƌĐle,

BhaǁaŶi “iŶgh ‘oad Jaipuƌ ϯϬϮϬϬϱ 
IŶdia

ThiƌuǀaŶaŶthapuƌaŵ ‘oad DeǀelopŵeŶt CoŵpaŶǇ Liŵited ϱϬ.ϬϬ% ϱϬ.ϬϬ% The IL&F“ FiŶaŶĐial CeŶteƌ, Plot C-ϮϮ, ͚G͛ BloĐk, BaŶdƌa
Kuƌla Coŵpleǆ, BaŶdƌa ;EastͿ, Muŵďai - ϰϬϬ Ϭϱϭ

IŶdia

Waƌoƌa ChaŶdƌapuƌ Ballaƌpuƌ Toll ‘oad Liŵited ϯϱ.ϬϬ% ϯϱ.ϬϬ% ϰth Flooƌ Madhu Madhaǀ Toǁeƌ, Laǆŵi BhuǀaŶ “Ƌuaƌe,
Dhaƌaŵpeth, Nagpuƌ - ϰϰϬϬϭϬ

IŶdia

IŶfoƌŵatioŶ as ƌeƋuiƌed uŶdeƌ paƌagƌaph ϭϳ ;ďͿ of IŶd A“ Ϯϳ foƌ iŶǀestŵeŶts iŶ suďsidiaƌies, joiŶt ǀeŶtuƌes aŶd assoĐiates ;ĐoŶtiŶueͿ:
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Note ϱ: LoaŶs ;ƌefeƌ Ŷote ϭ.ϭϮ, ϱ;aͿ aŶd ϱ;hͿͿ
₹ iŶ Cƌoƌe

As at MaƌĐh ϯϭ, ϮϬϮϬ As at MaƌĐh ϯϭ, ϮϬϭϵ
NoŶ CuƌƌeŶt CuƌƌeŶt NoŶ CuƌƌeŶt CuƌƌeŶt

LoaŶs to ƌelated paƌties ;ƌefeƌ Ŷote ϰϭͿ
UŶseĐuƌed, ĐoŶsideƌed good ;ƌefeƌ Ŷote ϱ ;ďͿ, ;dͿ, ;gͿͿ ϰ,ϬϰϮ.ϲϯ               -                              Ϯ,Ϭϵϰ.ϴϱ                    ϭϲ.Ϯϯ                           
UŶseĐuƌed, Đƌedit iŵpaiƌed ;ƌefeƌ Ŷote ϱ ;ďͿ, ;ĐͿ, ;gͿͿ ϯ,ϴϴϬ.ϴϳ               -                              ϱ,ϵϯϮ.ϯϵ                    -                               
LoaŶs tƌaŶsfeƌƌed to assets held foƌ sale ;ƌefeƌ Ŷote ϭϰͿ ;ϯ,ϯϮϯ.ϬϯͿ             -                              -                              -                               
AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed loaŶs ;ƌefeƌ Ŷote ϱ ;eͿͿ ;ϲ,ϯϭϲ.ϮϯͿ             -                              ;ϱ,ϵϯϮ.ϯϵͿ                   -                               

 AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed loaŶs tƌaŶsfeƌƌed to assets held foƌ sale 
;ƌefeƌ Ŷote ϭϰͿ 

Ϯ,ϰϮϮ.ϰϬ               -                              -                              -                               

“uď-total ;AͿ ϳϬϲ.ϲϰ                  -                              Ϯ,Ϭϵϰ.ϴϱ                    ϭϲ.Ϯϯ                          
LoaŶs to otheƌ paƌties 

UŶseĐuƌed, ĐoŶsideƌed Đƌedit iŵpaiƌed ϭϳϮ.ϲϲ                  -                              ϭϳϮ.ϲϲ                       -                               
AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed loaŶs  ;ƌefeƌ Ŷote ϱ ;fͿͿ ;ϭϳϮ.ϲϲͿ                 -                              ;ϭϳϮ.ϲϲͿ                      -                               

“uď-total ;BͿ -                        -                              -                              -                               
Total ;A+BͿ ϳϬϲ.ϲϰ                  -                              Ϯ,Ϭϵϰ.ϴϱ                    ϭϲ.Ϯϯ                          

i. MoǀeŵeŶt iŶ the eǆpeĐted Đƌedit loss/ Đƌedit iŵpaiƌed loaŶs ;ƌefeƌ Ŷote ϯϬ aŶd ϭ.ϭϮͿ       ₹ iŶ Cƌoƌe 
PaƌtiĐulaƌs As at MaƌĐh ϯϭ, 

ϮϬϮϬ As at MaƌĐh ϯϭ, ϮϬϭϵ

BalaŶĐe at the ďegiŶŶiŶg of the Ǉeaƌ                      ϲ,ϭϬϱ.Ϭϱ                          ϰϮϮ.Ϯϴ 
AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed loaŶs                         ϱϬϬ.ϴϱ                       ϱ,ϲϴϮ.ϳϳ 
‘eǀeƌsal of alloǁaŶĐe foƌ Đƌedit iŵpaiƌed loaŶs ;ϭϭϳ.ϬϭͿ                                                        -   
TƌaŶsfeƌ to assets held foƌ sale ;Ϯ,ϰϮϮ.ϰϬͿ                                                     -   
BalaŶĐe at eŶd of the Ǉeaƌ                     ϰ,Ϭϲϲ.ϰϵ                      ϲ,ϭϬϱ.Ϭϱ 

PaƌtiĐulaƌs

a. LoaŶs iŶĐludiŶg iŶteƌest due fƌoŵ diƌeĐtoƌs oƌ otheƌ offiĐeƌs of the ĐoŵpaŶǇ eitheƌ seǀeƌallǇ oƌ joiŶtlǇ ǁith aŶǇ otheƌ peƌsoŶ; aŶd fƌoŵ fiƌŵs oƌ pƌiǀate ĐoŵpaŶies
ƌespeĐtiǀelǇ iŶ ǁhiĐh aŶǇ diƌeĐtoƌ is a paƌtŶeƌ, a diƌeĐtoƌ oƌ a ŵeŵďeƌ aggƌegated to ₹ Nil ;pƌeǀious Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϭϵ ₹ Nil ĐƌoƌeͿ.

ď. BaŶks haǀe adjusted fiǆed deposits aŵouŶtiŶg to ₹ Nil ;pƌeǀious Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϭϵ ₹ ϭϱϮ.ϴϱ ĐƌoƌeͿ pledged ďǇ the CoŵpaŶǇ due to default ďǇ ĐeƌtaiŶ
suďsidiaƌies of theiƌ oďligatioŶs. “uĐh adjustŵeŶts haǀe ďeeŶ aĐĐouŶted foƌ as loaŶs giǀeŶ ďǇ the CoŵpaŶǇ to its suďsidiaƌies. 

Đ. As at MaƌĐh ϯϭ, ϮϬϮϬ the CoŵpaŶǇ has loaŶs outstaŶdiŶg fƌoŵ ƌelated paƌties aŵouŶtiŶg to ₹ ϳ.ϱϬ Đƌoƌe ;pƌeǀious Ǉeaƌ ₹ ϳ.ϱϬ ĐƌoƌeͿ ǁhiĐh haǀe ďeeŶ fullǇ iŵpaiƌed
duƌiŶg the pƌeǀious Ǉeaƌ foƌ ǁhiĐh uŶdeƌlǇiŶg agƌeeŵeŶts aƌe Ŷot aǀailaďle ǁith the CoŵpaŶǇ.

d. IŶ ƌespeĐt of loaŶs aŵouŶtiŶg to ₹ ϭ,ϬϬϬ.ϬϬ Cƌ, giǀeŶ ďǇ the CoŵpaŶǇ to its gƌoup ĐoŵpaŶies iŶ eaƌlieƌ Ǉeaƌs aŶd assigŶed to a CoŵŵeƌĐial BaŶk, the CoŵpaŶǇ
ĐoŶsideƌiŶg the folloǁiŶg ƌeasoŶs has Ŷot ƌeĐogŶised fiŶaŶĐial assets aŶd ĐoƌƌespoŶdiŶg fiŶaŶĐial liaďilities as at MaƌĐh ϯϭ, ϮϬϮϬ ;pƌeǀious Ǉeaƌ as at MaƌĐh ϯϭ, ϮϬϭϵ ₹
ϭ,ϬϬϬ.ϬϬ ĐƌoƌeͿ iŶ the staŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶts,
• OŶ ƌeĐeipt of Đash, the loaŶs ǁeƌe deƌeĐogŶized iŶ the ďooks of aĐĐouŶt of the CoŵpaŶǇ aŶd Đash ǁas utilized ďǇ the CoŵpaŶǇ to ŵeet its oďligatioŶs 
• The assigŶŵeŶt agƌeeŵeŶt sigŶed ǁith the BaŶk ĐoŶtaiŶs Đlauses that suggest that the assigŶŵeŶt ǁas doŶe oŶ a ƌeĐouƌse ďasis, hoǁeǀeƌ the saŵe ǁas Ŷot
ŵeŶtioŶed iŶ the otheƌ tƌaŶsaĐtioŶ doĐuŵeŶts ;teƌŵ sheets, Letteƌ of AǁaƌeŶess ;LOAͿ issued ďǇ the CoŵpaŶǇͿ. The LOAs giǀeŶ ďǇ the CoŵpaŶǇ to the ďaŶk, ŵakes it
Đleaƌ that the CoŵpaŶǇ ǁas Ŷot pƌoǀidiŶg aŶǇ guaƌaŶtee oƌ takiŶg liaďilitǇ iŶ ƌespeĐt of the said loaŶs. 
• The said CoŵŵeƌĐial BaŶk as paƌt of Đlaiŵ ŵaŶageŵeŶt pƌoĐess, has filed its Đlaiŵ agaiŶst the ƌespeĐtiǀe gƌoup ĐoŵpaŶies aŶd Ŷot agaiŶst the CoŵpaŶǇ. 
The aďoǀe is Ŷot iŶ aĐĐoƌdaŶĐe ǁith ƌeƋuiƌeŵeŶts of IŶd A“ ϭϬϵ

e. The alloǁaŶĐe foƌ Đƌedit Iŵpaiƌed loaŶs foƌ the pƌeǀious Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϭϵ iŶĐludes ₹ ϳϱ.Ϭϵ Đƌoƌe iŶ ƌespeĐt of loaŶs giǀeŶ ďǇ the CoŵpaŶǇ to aŶ
AssoĐiate`s suďsidiaƌǇ ;eŶtitǇͿ. The alloǁaŶĐe ǁas deteƌŵiŶed ďasis the latest aǀailaďle ǀaluatioŶ of the uŶdeƌlǇiŶg assets held ďǇ that eŶtitǇ ;foƌ soŵe assets,
ǀaluatioŶ ƌepoƌt of MaƌĐh ϮϬϭϴ has ďeeŶ ĐoŶsideƌed, due to iŶaďilitǇ iŶ ĐaƌƌǇiŶg out fƌesh ǀaluatioŶ aƌisiŶg out of loĐkdoǁŶ situatioŶ due to COVID ϭϵ.Ϳ No fƌesh
ǀaluatioŶ has ďeeŶ Đaƌƌied out iŶ the ĐuƌƌeŶt fiŶaŶĐial Ǉeaƌ as ĐoŵpaŶǇ is goiŶg thƌough CI‘P pƌoĐess aŶd uŶdeƌ the ĐoŶtƌol of iŶsolǀeŶĐǇ pƌofessioŶal.

f. AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed loaŶs foƌ the pƌeǀious Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϭϵ iŶĐlude ₹ ϴ.ϲϭ Đƌoƌe oŶ loaŶ giǀeŶ to oŶe of the JoiŶt ǀeŶtuƌe ǁhiĐh ǁas sold duƌiŶg
the pƌeǀious Ǉeaƌ.

g. LoaŶ giǀeŶ to ƌelated paƌties iŶĐlude ₹ ϰϱ Đƌoƌe giǀeŶ to IL&F“ EŶgiŶeeƌiŶg & CoŶstƌuĐtioŶ CoŵpaŶǇ Liŵited ;a ƌelated paƌtǇ EPC ĐoŶtƌaĐtoƌͿ, ǁho ǁas aǁaƌded a
ĐoŶstƌuĐtioŶ ĐoŶtƌaĐt iŶ ƌespeĐt of oŶe of the ƌoad pƌojeĐt of the CoŵpaŶǇ. Based oŶ Ŷet ďalaŶĐe of paǇaďles/ ƌeĐeiǀaďles fƌoŵ the said ĐoŶtƌaĐtoƌ, the loaŶ has ďeeŶ
deteƌŵiŶed ƌeĐoǀeƌaďle. The ŵaŶageŵeŶt uŶdeƌstaŶds that the oŶǁaƌd utilisatioŶ of the said loaŶ ďǇ the eƌstǁhile ŵaŶageŵeŶt of the ĐoŶtƌaĐtoƌ, is uŶdeƌ
iŶǀestigatioŶ ďǇ the ƌegulatoƌǇ ageŶĐies.

h. DuƌiŶg the ĐuƌƌeŶt Ǉeaƌ “eĐuƌed aŶd UŶseĐuƌed loaŶs of thƌee “PVs of the ĐoŵpaŶǇ ǁeƌe ƌestƌuĐtuƌed as paƌt of the deďt ƌesolutioŶ of these “PVs aŶd to ĐoŶǀeƌt
theŵ iŶto gƌeeŶ eŶtities to staƌt seƌǀiĐiŶg theiƌ deďt. AĐĐoƌdiŶglǇ, faĐilitǇ doĐuŵeŶts ǁeƌe sigŶed ďetǁeeŶ the ĐoŵpaŶǇ aŶd these “PVs ǁheƌeiŶ the ĐoŵpaŶǇ ƌeǀised
its iŶteƌest ƌate fƌoŵ ϭϯ% ;aǀeƌageͿ to ϴ.ϰ% ~ ϴ.ϳϱ% aŶd ĐoŶseƋueŶtlǇ, the ĐoŵpaŶǇ also agƌeed to ƌestƌuĐtuƌe the ƌepaǇŵeŶt sĐhedule of it's uŶseĐuƌed loaŶ ǁhiĐh
put it at paƌ ǁith the ƌepaǇŵeŶt sĐhedule to seĐuƌed leŶdeƌs of these “PVs. 
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Note ϲ: Otheƌ fiŶaŶĐial assets ;UŶseĐuƌed, ĐoŶsideƌed good uŶless otheƌǁise ŵeŶtioŶedͿ ;ƌefeƌ Ŷote ϭ.ϭϮͿ
₹ iŶ Cƌoƌe

As at MaƌĐh ϯϭ, ϮϬϮϬ As at MaƌĐh ϯϭ, ϮϬϭϵ
NoŶ CuƌƌeŶt CuƌƌeŶt NoŶ CuƌƌeŶt CuƌƌeŶt

“eĐuƌitǇ Deposits to otheƌs ϱ.ϵϲ                      -                              ϲ.Ϭϯ                            -                               
AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed adǀaŶĐes ;ƌefeƌ Ŷote ϲ ;ďͿͿ ;ϱ.ϬϬͿ                     -                              ;ϱ.ϬϬͿ                          -                               

BalaŶĐes ǁith BaŶks iŶ deposit aĐĐouŶts ;uŶdeƌ lieŶͿ ϯϭ.ϵϮ                    -                              ϭϳ.ϳϰ                         -                               
AdǀaŶĐes ƌeĐoǀeƌaďle :

Fƌoŵ ƌelated paƌties  ;ƌefeƌ Ŷote ϲ ;aͿͿ -                        Ϭ.ϬϮ                            -                              Ϭ.ϭϲ                             
Fƌoŵ ƌelated paƌties ĐoŶsideƌed Đƌedit iŵpaiƌed ϭ.ϲϲ                      -                              ϭ.ϲϲ                            -                               

AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed adǀaŶĐes ;ƌefeƌ Ŷote ϲ ;ďͿͿ ;ϭ.ϲϲͿ                     -                              ;ϭ.ϲϲͿ                          -                               
Fƌoŵ otheƌs ;ƌefeƌ Ŷote Ϯϭ.ϰ, ϭϯ;ĐͿͿ ϭϱ.ϬϮ                    -                              Ϯ.ϭϳ                            Ϭ.Ϭϯ                             
AlloǁaŶĐe foƌ eǆpeĐted Đƌedit loss ;ƌefeƌ Ŷote ϲ ;ďͿͿ ;Ϭ.ϰϳͿ                     -                              ;Ϭ.ϰϳͿ                          -                               

Fƌoŵ otheƌs ĐoŶsideƌed Đƌedit iŵpaiƌed ϱϲ.ϰϵ                    -                              ϱϲ.ϯϮ                         -                               
AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed adǀaŶĐes ;ƌefeƌ Ŷote ϲ ;ďͿͿ ;ϱϲ.ϰϵͿ                   -                              ;ϱϲ.ϯϮͿ                        -                               

DiǀideŶd ƌeĐeiǀaďle fƌoŵ ƌelated paƌties ϲ.ϰϴ                      -                              ϲ.ϰϴ                            -                               
AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed ‘eĐeiǀaďle ;ƌefeƌ Ŷote ϲ ;ďͿͿ ;ϲ.ϰϴͿ                     -                              ;ϲ.ϰϴͿ                          -                               

‘eĐeiǀaďle foƌ sale of iŶǀestŵeŶt -                        -                              -                              ϮϬ.ϬϬ                           
Total ϰϳ.ϰϯ                    Ϭ.ϬϮ                           ϮϬ.ϰϳ                         ϮϬ.ϭϵ                          

ď. MoǀeŵeŶt iŶ the eǆpeĐted Đƌedit loss/ Đƌedit iŵpaiƌed otheƌ fiŶaŶĐial assets: ₹ iŶ Đƌoƌe

PaƌtiĐulaƌs  As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

BalaŶĐe at ďegiŶŶiŶg of the Ǉeaƌ ϲϵ.ϵϯ                         ϰϳ.ϲϬ                           
AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed otheƌ fiŶaŶĐial assets ;ƌefeƌ Ŷote ϯϬͿ ϯ.ϴϯ                            ϰϵ.ϵϯ                           
AdjustŵeŶt oŶ aĐĐouŶt of ďalaŶĐe tƌaŶsfeƌƌed to tƌade ƌeĐeiǀaďle -                              ;Ϯϳ.ϲϬͿ                         

 ‘eǀeƌsal iŶ eǆpeĐted Đƌedit loss oŶ otheƌ fiŶaŶĐial assets giǀeŶ ;ϯ.ϲϲͿ                          -                               
BalaŶĐe at eŶd of the Ǉeaƌ ϳϬ.ϭϬ                          ϲϵ.ϵϯ                           

Note ϳ: Defeƌƌed Taǆ Assets ;NetͿ ;ƌefeƌ Ŷote ;aͿͿ
The folloǁiŶg is the aŶalǇsis of Defeƌƌed Taǆ Asset / Liaďilities pƌeseŶted iŶ the ďalaŶĐe sheet: 

₹ iŶ Cƌoƌe

PaƌtiĐulaƌs  As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 MoǀeŵeŶt 
‘eĐogŶised

iŶ Total 
CoŵpƌeheŶsiǀe 

IŶĐoŵe 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

Defeƌƌed taǆ liaďilitǇ ;DTLͿ - defiŶed ďeŶefit oďligatioŶ -                        Ϭ.ϵϳ                            ;Ϭ.ϵϳͿ                          
Defeƌƌed taǆ assets - to the eǆteŶt of DTL -                        ;Ϭ.ϵϳͿ                          Ϭ.ϵϳ                            
Defeƌƌed Taǆ Asset / Liaďilities ;NetͿ -                        -                              -                              

Note ϴ: NoŶ CuƌƌeŶt Taǆ Assets ;ŶetͿ
₹ iŶ Cƌoƌe

PaƌtiĐulaƌs  As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

AdǀaŶĐe PaǇŵeŶt of taǆes ϰϳϳ.ϵϬ                  ϱϭϰ.Ϯϭ                       
;Net of pƌoǀisioŶ of ₹ ϭϯϯ.ϰϰ Đƌoƌe ;pƌeǀious Ǉeaƌ ₹ ϮϬϵ.ϲϱ Đƌoƌe ͿͿ
Total ϰϳϳ.ϵϬ                  ϱϭϰ.Ϯϭ                       

aͿ PuƌsuaŶt to the ǀaƌious ŵatteƌs stated iŶ Ŷote Ŷo ϭ to the staŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶts, the ŵaŶageŵeŶt has eǀaluated the ƌeĐoǀeƌaďilitǇ of defeƌƌed taǆ
assets aŶd aĐĐoƌdiŶglǇ ƌeĐogŶised defeƌƌed taǆ asset oŶlǇ to the eǆteŶt of defeƌƌed taǆ liaďilitǇ

PaƌtiĐulaƌs

a. Dues ƌeĐeiǀaďle fƌoŵ diƌeĐtoƌs oƌ otheƌ offiĐeƌs of the CoŵpaŶǇ eitheƌ seǀeƌallǇ oƌ joiŶtlǇ ǁith aŶǇ otheƌ peƌsoŶ; aŶd fƌoŵ fiƌŵs oƌ pƌiǀate ĐoŵpaŶies ƌespeĐtiǀelǇ 
iŶ ǁhiĐh aŶǇ diƌeĐtoƌ is a paƌtŶeƌ, a diƌeĐtoƌ oƌ a ŵeŵďeƌ aggƌegated to ₹ Ϭ.ϬϮ Đƌoƌe ;pƌeǀious Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϭϵ ₹ Ϭ.ϭϲ ĐƌoƌeͿ.
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Note ϵ: Otheƌ assets ;UŶseĐuƌed, ĐoŶsideƌed good uŶless otheƌǁise ŵeŶtioŶedͿ ;ƌefeƌ Ŷote ϭ.ϭϮͿ
₹ iŶ Cƌoƌe

As at MaƌĐh ϯϭ, ϮϬϮϬ As at MaƌĐh ϯϭ, ϮϬϭϵ
NoŶ CuƌƌeŶt CuƌƌeŶt NoŶ CuƌƌeŶt CuƌƌeŶt

Capital AdǀaŶĐes -                         -                              -                              Ϭ.Ϭϭ                             
 MoďilisatioŶ adǀaŶĐes ĐoŶsideƌed douďtful Ϯϱ.ϭϬ                     -                              Ϯϱ.ϭϬ                          -                               

AlloǁaŶĐe foƌ douďtful adǀaŶĐes ;Ϯϱ.ϭϬͿ                   -                              ;Ϯϱ.ϭϬͿ                        -                               
Pƌepaid eǆpeŶses ;ƌefeƌ Ŷote ;aͿ ďeloǁͿ ϰ.ϳϰ                       ϭ.ϯϭ                            ϯ.ϵϯ                            ϲ.ϭϲ                             
IŶdiƌeĐt taǆ ďalaŶĐes ƌeĐeiǀaďle

 Woƌks CoŶtƌaĐt Taǆ  ϱϬ.Ϭϳ                    -                              ϲϲ.ϳϰ                         -                               
 PƌoǀisioŶ foƌ IŶdiƌeĐt taǆ ďalaŶĐes ;ƌefeƌ Ŷote ϮϵͿ ;ϭϬ.ϯϯͿ                   -                              ;ϭϬ.ϯϯͿ                        -                               
 Goods & “eƌǀiĐe Taǆ  ϭϮϭ.ϲϮ                  -                              ϭϮϬ.ϲϯ                       -                               
 PƌoǀisioŶ foƌ IŶdiƌeĐt taǆ ďalaŶĐes ;ƌefeƌ Ŷote ϮϵͿ ;ϭϮϭ.ϱϰͿ                 -                              ;ϭϮϬ.ϲϯͿ                      -                               
Value Added Taǆ Ϭ.ϳϯ                      -                              Ϭ.ϰϯ                            -                               

Otheƌ CuƌƌeŶt Assets -                         Ϭ.ϯϴ                            -                              Ϭ.ϱϰ                             
AlloǁaŶĐe foƌ douďtful ƌeĐeiǀaďle ;ƌefeƌ Ŷote ϯϬͿ -                         ;Ϭ.ϯϱͿ                          -                              ;Ϭ.ϱϭͿ                           

Total ϰϱ.Ϯϵ                    ϭ.ϯϰ                           ϲϬ.ϳϳ                          ϲ.ϮϬ                             

;aͿ Pƌepaid eǆpeŶses iŶĐludes pƌoǀisioŶ foƌ gƌatuitǇ aŵouŶtiŶg to ₹ ϰ.ϳϰ Đƌoƌe ;pƌeǀious Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϭϵ ₹ ϯ.ϵϯ ĐƌoƌeͿ ;ƌefeƌ Ŷote ϯϲͿ

PaƌtiĐulaƌs
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Note ϭϬ: IŶǀeŶtoƌies ;ƌefeƌ Ŷote ϭ.ϭϴ aŶd ϭϬ;aͿͿ
₹ iŶ Cƌoƌe

 As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

ϭϴ.ϰϵ                     ϭϴ.ϰϵ                 
ϭϴ.ϰϵ                    ϭϴ.ϰϵ                 

Note ϭϭ: CoŶtƌaĐt Assets ;ƌefeƌ Ŷote ϭ.ϭϮ aŶd ϲͿ
₹ iŶ Cƌoƌe

 As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

Fƌoŵ ƌelated paƌties ϳ.Ϯϴ                       ϰ.ϯϱ                    

UŶďilled ‘eǀeŶue - Đƌedit iŵpaiƌed
Fƌoŵ ƌelated paƌties ϯϳϱ.Ϯϵ                   ϯϳϱ.Ϯϵ               
Fƌoŵ otheƌs Ϭ.ϱϮ                       Ϭ.ϱϮ                    
“uď total ;AͿ ϯϴϯ.Ϭϵ                  ϯϴϬ.ϭϲ               

Fƌoŵ ƌelated paƌties ;ϯϳϱ.ϮϵͿ                 ;ϯϳϱ.ϮϵͿ              
Fƌoŵ otheƌs ;Ϭ.ϱϮͿ                      ;Ϭ.ϱϮͿ                  
“uď total ;BͿ ;ϯϳϱ.ϴϭͿ                 ;ϯϳϱ.ϴϭͿ              

ϳ.Ϯϴ                       ϰ.ϯϱ                   

₹ iŶ Đƌoƌe
 As at MaƌĐh ϯϭ, 

ϮϬϮϬ 
 As at MaƌĐh ϯϭ, 

ϮϬϭϵ 

                   ϯϳϱ.ϴϭ                         -   
                            -                   ϯϲϴ.ϱϭ 
                            -                       ϳ.ϯϬ 

 BalaŶĐe at eŶd of the Ǉeaƌ                    ϯϳϱ.ϴϭ                 ϯϳϱ.ϴϭ 

Note ϭϮ: Tƌade ƌeĐeiǀaďles - CuƌƌeŶt/ ŶoŶ-ĐuƌƌeŶt ;ƌefeƌ Ŷote ϭ.ϭϮ aŶd Ŷote Ϯϭ.ϲͿ
₹ iŶ Cƌoƌe

As at MaƌĐh ϯϭ, ϮϬϮϬ As at MaƌĐh ϯϭ, ϮϬϭϵ
NoŶ CuƌƌeŶt CuƌƌeŶt NoŶ CuƌƌeŶt CuƌƌeŶt

UŶseĐuƌed, ĐoŶsideƌed good
      Fƌoŵ ƌelated paƌties ;ƌefeƌ Ŷote ϰϭ aŶd ϭϮ;eͿͿ ϭϮϴ.ϱϭ                 Ϯϯ.ϳϲ              ϳϭ.ϳϲ                     ϱϮ.ϬϮ                 
      Fƌoŵ otheƌs ϭ.ϰϯ                     -                  ϭ.ϰϭ                       ϭ.ϵϲ                    
TƌaŶsfeƌƌed to Assets held foƌ sale ;ƌefeƌ Ŷote ϭϰͿ ;Ϯϳ.ϰϴͿ                 -                  -                         -                      
Cƌedit iŵpaiƌed
      Fƌoŵ ƌelated paƌties ;ƌefeƌ Ŷote ϰϭͿ Ϯ,Ϯϵϭ.Ϭϲ             -                  Ϯ,ϯϭϬ.ϵϴ               -                      
      Fƌoŵ otheƌs ϭϬϬ.ϳϬ                 -                  ϭϬϬ.ϳϬ                   -                      
TƌaŶsfeƌƌed to Assets held foƌ sale ;ƌefeƌ Ŷote ϭϰͿ ;ϭ,ϯϱϰ.ϲϰͿ            -                  -                         -                      
“uď total ;AͿ ϭ,ϭϯϵ.ϱϴ              Ϯϯ.ϳϲ              Ϯ,ϰϴϰ.ϴϱ                ϱϯ.ϵϴ                  
IŵpaiƌŵeŶt AlloǁaŶĐe ;Đƌedit iŵpaiƌed tƌade ƌeĐeiǀaďleͿ ;ƌefeƌ Ŷote ϯϬͿ
      Fƌoŵ ƌelated paƌties ;Ϯ,Ϯϵϭ.ϬϲͿ            -                  ;Ϯ,ϯϭϬ.ϵϴͿ              -                      
      Fƌoŵ otheƌs ;ƌefeƌ Ŷote ϭϮ ;dͿͿ ;ϭϬϬ.ϳϬͿ               -                  ;ϭϬϬ.ϳϬͿ                 -                      
TƌaŶsfeƌƌed to Assets held foƌ sale ;ƌefeƌ Ŷote ϭϰͿ ϭ,ϯϱϰ.ϲϰ             -                  -                         -                      
“uď-Total ;BͿ ;ϭ,Ϭϯϳ.ϭϮͿ            -                 ;Ϯ,ϰϭϭ.ϲϴͿ              -                      

ϭϬϮ.ϰϲ                Ϯϯ.ϳϲ             ϳϯ.ϭϳ                    ϱϯ.ϵϴ                 

PaƌtiĐulaƌs

UŶďilled ‘eǀeŶue - ĐoŶsideƌed good ;ƌefeƌ Ŷote ϰϭͿ

Total ;A-BͿ

AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed ĐoŶtƌaĐt assets duƌiŶg the Ǉeaƌ ;ƌefeƌ Ŷote ϯϬͿ

a. CoŶtƌaĐt assets aƌe iŶitiallǇ ƌeĐogŶized foƌ ƌeǀeŶue eaƌŶed fƌoŵ ĐoŶstƌuĐtioŶ pƌojeĐts ĐoŶtƌaĐts, as ƌeĐeipt of ĐoŶsideƌatioŶ is ĐoŶditioŶal oŶ suĐĐessful
ĐoŵpletioŶ of pƌojeĐt ŵilestoŶes/ĐeƌtifiĐatioŶ. UpoŶ ĐoŵpletioŶ of ŵilestoŶe aŶd aĐĐeptaŶĐe/ ĐeƌtifiĐatioŶ ďǇ the Đustoŵeƌ, the aŵouŶts ƌeĐogŶised as ĐoŶtƌaĐt
assets aƌe ƌeĐlassified to tƌade ƌeĐeiǀaďles.
ď. AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed ĐoŶtƌaĐt assets iŶĐludes ₹ Ϭ.ϱϮ Đƌoƌe ǁhiĐh ǁas pƌoǀided iŶ the pƌeǀious Ǉeaƌ foƌ oŶe of the JoiŶt ǀeŶtuƌes sold duƌiŶg the pƌeǀious
Ǉeaƌ.

ď. AdjustŵeŶts if aŶǇ aƌisiŶg out of assessŵeŶt of Net ‘ealisaďle Value ;N‘VͿ ǁould ďe Đaƌƌied out afteƌ ĐoŵpletioŶ of said phǇsiĐal ǀeƌifiĐatioŶ aŶd ǀaluatioŶ 
eǆeƌĐise.

IŵpaiƌŵeŶt alloǁaŶĐe foƌ UŶďilled ‘eǀeŶue - Đƌedit iŵpaiƌed ;ƌefeƌ Ŷote ϯϬͿ

TƌaŶsitioŶ iŵpaĐt of IŶd A“ ϭϭϱ

Đ. MoǀeŵeŶt iŶ AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed/ eǆpeĐted Đƌedit loss oŶ CoŶtƌaĐt Assets:

PaƌtiĐulaƌs

BalaŶĐe at ďegiŶŶiŶg of the Ǉeaƌ

PaƌtiĐulaƌs

“toƌes aŶd spaƌes
Total

a. The iŶǀeŶtoƌies aƌe lǇiŶg at the ĐoŶstƌuĐtioŶ sites at the Ǉeaƌ eŶd. “uďseƋueŶt to the ďalaŶĐe sheet date, the CoŵpaŶǇ had appoiŶted aŶ eǆteƌŶal ageŶĐǇ to ĐaƌƌǇ 
out phǇsiĐal ǀeƌifiĐatioŶ aŶd ǀaluatioŶ of the iŶǀeŶtoƌies. The said eǆeƌĐise is iŶ pƌogƌess as oŶ date of sigŶiŶg of these staŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶts. 

PaƌtiĐulaƌs

Total ;A-BͿ

a. ‘eĐeiǀaďle due fƌoŵ diƌeĐtoƌs aŶd otheƌ offiĐeƌ of the ĐoŵpaŶǇ eitheƌ seǀeƌallǇ oƌ joiŶtlǇ ǁith aŶǇ otheƌ peƌsoŶ; aŶd fƌoŵ fiƌŵs oƌ pƌiǀate ĐoŵpaŶies ƌespeĐtiǀelǇ
iŶ ǁhiĐh aŶǇ diƌeĐtoƌ is a paƌtŶeƌ oƌ a ŵeŵďeƌ aggƌegated ₹ Nil ;pƌeǀious Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϭϵ ₹ NilͿ.

ď. Tƌade ƌeĐeiǀaďles aƌe ŶoŶ-iŶteƌest ďeaƌiŶg aŶd aƌe geŶeƌallǇ oŶ teƌŵs of ϯϬ to ϵϬ daǇs.

Đ. PuƌsuaŶt to ǀaƌious deǀelopŵeŶts duƌiŶg the pƌeǀious Ǉeaƌ speĐifiĐallǇ ŵeŶtioŶed iŶ Ŷote ϭ.Ϯ to these staŶdaloŶe IŶd A“ FiŶaŶĐial “tateŵeŶts, the Ŷoƌŵal
ĐoŶstƌuĐtioŶ opeƌatioŶs of the CoŵpaŶǇ haǀe ƌeŵaiŶed suspeŶded. AĐĐoƌdiŶglǇ, the CoŵpaŶǇ has shoǁŶ the tƌade ƌeĐeiǀaďle of ₹ ϭ,ϭϲϯ.ϯϰ ;pƌeǀious Ǉeaƌ of ₹
Ϯ,ϱϯϴ.ϴϯͿ Đƌoƌe iŶĐludiŶg ƌeteŶtioŶ ŵoŶeǇ ƌeĐeiǀaďle of ₹ ϮϮϳ.ϲϬ ;pƌeǀious Ǉeaƌ ₹ ϮϮϳ.ϱϱ ĐƌoƌeͿ, IŶteƌest oŶ tƌade ƌeĐeiǀaďles fƌoŵ ƌelated paƌties ₹ ϭϵϵ.ϰϯ
;pƌeǀious Ǉeaƌ ₹ ϭϵϵ.ϰϯ ĐƌoƌeͿ, Otheƌ ƌeĐeiǀaďle of ₹ Ϯϳ.ϲϬ Đƌoƌe ;pƌeǀious Ǉeaƌ ₹ Ϯϳ.ϲϬ ĐƌoƌeͿ ;iŶĐludiŶg EǆpeĐted Đƌedit loss of ₹ Ϯϳ.ϲϬ Đƌoƌe ;pƌeǀious Ǉeaƌ ₹ Ϯϳ.ϲϬ
ĐƌoƌeͿͿ Ŷet off uŶeaƌŶed ƌeǀeŶue of ₹ ϴϵϯ.ϯϬ Đƌoƌe ;pƌeǀious Ǉeaƌ ₹ ϴϵϭ.Ϭϭ ĐƌoƌeͿ aŶd MoďilisatioŶ adǀaŶĐes ƌeĐeiǀed  ₹ Ϯϯϴ.ϰϵ ;pƌeǀious Ǉeaƌ ₹ Ϯϯϰ.Ϯϵ ĐƌoƌeͿ.
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e. MoǀeŵeŶt iŶ alloǁaŶĐe foƌ Đƌedit iŵpaiƌed/ the eǆpeĐted Đƌedit loss oŶ tƌade ƌeĐeiǀaďle ;ƌefeƌ Ŷote ϯϬ aŶd ϭ.ϭϮͿ ₹ iŶ Cƌoƌe

 As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

Ϯ,ϰϭϭ.ϲϴ               ϭϱϰ.ϰϵ               
AdjustŵeŶt oŶ aĐĐouŶt of ďalaŶĐe tƌaŶsfeƌƌed fƌoŵ otheƌ fiŶaŶĐial assets Ϯϳ.ϲϬ                 

ϭϯ.ϯϯ                     Ϯ,ϮϮϵ.ϱϵ            
‘eǀeƌsal of alloǁaŶĐe foƌ Đƌedit iŵpaiƌed tƌade ƌeĐeiǀaďles ;ϯϯ.ϮϯͿ                   -                      
TƌaŶsfeƌƌed to Assets held foƌ sale ;ƌefeƌ Ŷote ϭϰͿ ;ϭ,ϯϱϰ.ϲϰͿ              -                      

ϭ,Ϭϯϳ.ϭϰ               Ϯ,ϰϭϭ.ϲϴ            

ϭ,Ϭϯϳ.ϭϰ               Ϯ,ϰϭϭ.ϲϴ            
ϭ,Ϭϯϳ.ϭϰ               Ϯ,ϰϭϭ.ϲϴ            

Note ϭϯ: Cash aŶd BaŶk BalaŶĐes ;ƌefeƌ Ŷote ϭ.ϭϳͿ

₹ iŶ Cƌoƌe
 As at MaƌĐh ϯϭ, 

ϮϬϮϬ 
 As at MaƌĐh ϯϭ, 

ϮϬϭϵ 

ϰϵ.ϵϬ                     Ϯϰ.Ϯϰ                  
ϭϰϭ.ϯϰ                   Ϭ.ϭϴ                    

Ϭ.Ϭϭ                       Ϭ.Ϭϭ                    
Cash aŶd Đash eƋuiǀaleŶts ϭϵϭ.Ϯϱ                   Ϯϰ.ϰϯ                  

Ϭ.ϭϯ                       Ϭ.ϭϱ                    
ϭϬϴ.ϯϳ                   ϭϮϴ.ϬϬ                
ϭϬϴ.ϱϬ                   ϭϮϴ.ϭϱ                

* BalaŶĐes held as ŵaƌgiŶ ŵoŶeǇ oƌ as seĐuƌitǇ agaiŶst ďoƌƌoǁiŶgs
# ‘s ϱ.ϴϳ Đƌoƌe is uŶdeƌ LieŶ

Notes :

ď. Foƌ the puƌpose of the stateŵeŶt of Đash floǁs, Đash aŶd Đash eƋuiǀaleŶts Đoŵpƌise folloǁiŶg :
₹ iŶ Cƌoƌe

 As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

ϭϵϭ.Ϯϱ                  Ϯϰ.ϰϯ                 

;ϭϳϬ.ϭϴͿ                 ;ϭϳϬ.ϭϴͿ              
-                         ;Ϭ.ϯϱͿ                  

Ϯϭ.Ϭϳ                     ;ϭϰϲ.ϭϬͿ              

Note ϭϰ: Asset Classified as Held foƌ sale ;Ŷote ϰ ;gͿ aŶd Ŷote ϭ.ϯͿ

Cash aŶd Đash eƋuiǀaleŶts foƌ stateŵeŶt of Đash floǁs

PuƌsuaŶt to the ƌesolutioŶ pƌoĐess of the CoŵpaŶǇ speĐifiĐallǇ ŵeŶtioŶed iŶ Ŷote ϭ.ϯ to these staŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶts, the CoŵpaŶǇ is aĐtiǀelǇ takiŶg 
steps to ŵoŶetize its iŶǀestŵeŶts aŶd otheƌ eǆposuƌes iŶ ƌoad pƌojeĐts aŶd eǆpeĐts to Đoŵplete the pƌoĐess of diǀestŵeŶt ;iŶĐludiŶg thƌough IŶǀITͿ ďǇ MaƌĐh ϯϭ,
ϮϬϮϭ. As paƌt of diǀestŵeŶts, all eǆposuƌes of the CoŵpaŶǇ to the ƌespeĐtiǀe “PVs ;iŶĐludiŶg loaŶs aŶd tƌade ƌeĐeiǀaďlesͿ ǁill also ďe tƌaŶsfeƌƌed to Biddeƌ / IŶǀIT
aŶd aĐĐoƌdiŶglǇ these eǆposuƌes haǀe also ďeeŶ ĐoŶsideƌed as assets held foƌ sale as a paƌt of disposal gƌoup. Based oŶ the assessŵeŶt peƌfoƌŵed ďǇ the
ŵaŶageŵeŶt, it is highlǇ pƌoďaďle that sale pƌoĐess ǁould ďe Đoŵpleted ǁithiŶ ϭϮ ŵoŶths fƌoŵ the ďalaŶĐe sheet date aŶd aĐĐoƌdiŶglǇ iŶǀestŵeŶts iŶ these
eŶtities aŶd tƌade aŶd loaŶ ƌeĐeiǀaďles aƌe disĐlosed as assets held foƌ sale as peƌ IŶd A“ ϭϬϱ "NoŶ - CuƌƌeŶt Assets held foƌ “ale aŶd DisĐoŶtiŶued OpeƌatioŶs".

IŶ aĐĐoƌdaŶĐe ǁith IŶd A“ ϭϬϱ, the CoŵpaŶǇ is ƌeƋuiƌed to ŵeasuƌe a ŶoŶ-ĐuƌƌeŶt asset ;oƌ disposal gƌoupͿ Đlassified as held foƌ sale at the loǁeƌ of it`s ĐaƌƌǇiŶg
aŵouŶt aŶd faiƌ ǀalue less Đosts to sell. The CoŵpaŶǇ has ŵeasuƌed the assets held foƌ sale at faiƌ ǀalue as ŵoƌe speĐifiĐallǇ desĐƌiďed iŶ Ŷote ϭ.ϭϮ of these
staŶdaloŶe fiŶaŶĐial stateŵeŶts. 

Đ. DuƌiŶg the Ǉeaƌ, Taŵil Nadu BaŶk has adjusted D“‘A FD oŶ MaƌĐh ϭϭ, ϮϬϮϬ aŵouŶtiŶg to ₹ ϭϯ.ϳϵ Đƌoƌe ;iŶĐludiŶg pƌiŶĐipal aŶd iŶteƌestͿ. “iŶĐe the ďaŶk is Ŷot 
authoƌised to adjust the loaŶ aŵouŶt duƌiŶg the ŵoƌatoƌiuŵ peƌiod, the saŵe has ďeeŶ shoǁŶ as ƌeĐoǀeƌaďle fƌoŵ the ďaŶk aŶd iŶĐluded iŶ otheƌ fiŶaŶĐial assets.

Less: UŶseĐuƌed DeŵaŶd loaŶs fƌoŵ ďaŶks ;BaŶk oǀeƌdƌaftͿ ;shoǁŶ uŶdeƌ ĐuƌƌeŶt ďoƌƌoǁiŶgs iŶ Ŷote ϭϳͿ

Cash oŶ haŶd

UŶpaid diǀideŶd aĐĐouŶts

PaƌtiĐulaƌs

Cash aŶd Đash eƋuiǀaleŶts

IŶ teƌŵ deposits ǁith ŵatuƌitǇ ŵoƌe thaŶ ϯ ŵoŶths aŶd less thaŶ ϭϮ ŵoŶths * ;ƌefeƌ Ŷote ϭϯ ;ĐͿͿ

Less: “eĐuƌed DeŵaŶd loaŶs fƌoŵ ďaŶks ;Cash ĐƌeditͿ;shoǁŶ uŶdeƌ ĐuƌƌeŶt ďoƌƌoǁiŶgs iŶ Ŷote ϭϳͿ

f. Tƌade ƌeĐeiǀaďles iŶĐlude lease ƌeŶt ƌeĐeiǀaďles aŵouŶtiŶg to ‘s. Ϯϱ.ϲϯ Cƌoƌe ;pƌeǀious Ǉeaƌ NilͿ foƌ ǁhiĐh iŶǀoiĐe is Ǉet to ďe ƌaised ďǇ the CoŵpaŶǇ oŶ oŶe of its
ƌelated paƌties

AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed tƌade ƌeĐeiǀaďles ;ƌefeƌ Ŷote ϯϬͿ

Total 

     OŶ ĐuƌƌeŶt aĐĐouŶts #

BalaŶĐe at eŶd of the Ǉeaƌ

d. AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed tƌade ƌeĐeiǀaďles iŶĐlude ₹ϯϮ.Ϯϲ Đƌoƌe ǁhiĐh ǁas pƌoǀided iŶ the pƌeǀious Ǉeaƌ iŶ ƌespeĐt of oŶe of the JoiŶt ǀeŶtuƌes sold duƌiŶg
the pƌeǀious Ǉeaƌ.

PeƌtaiŶiŶg to alloǁaŶĐe foƌ Đƌedit Iŵpaiƌed tƌade ƌeĐeiǀaďle

Foƌ the puƌposes of the stateŵeŶt of Đash floǁs, Đash aŶd ďaŶk ďalaŶĐes iŶĐlude Đash oŶ haŶd aŶd iŶ ďaŶks, Ŷet of outstaŶdiŶg ďaŶk oǀeƌdƌafts. Cash aŶd Đash 
eƋuiǀaleŶts at the eŶd of the ƌepoƌtiŶg peƌiod as shoǁŶ iŶ the stateŵeŶt of Đash floǁs ĐaŶ ďe ƌeĐoŶĐiled to the ƌelated iteŵs iŶ the ďalaŶĐe sheet as folloǁs:

PaƌtiĐulaƌs

BalaŶĐe at ďegiŶŶiŶg of the Ǉeaƌ

     IŶ teƌŵ deposit ǁith ŵatuƌitǇ less thaŶ ϯ ŵoŶths

PaƌtiĐulaƌs

BalaŶĐes ǁith BaŶks ;ƌefeƌ Ŷote ;aͿͿ

Otheƌ ďaŶk ďalaŶĐes

a. Cash at BaŶks eaƌŶs iŶteƌest at floatiŶg ƌates ďased oŶ dailǇ ďaŶk deposit ƌates. “hoƌt-teƌŵ deposits aƌe ŵade foƌ ǀaƌǇiŶg peƌiods ďetǁeeŶ oŶe daǇ aŶd thƌee
ŵoŶths, depeŶdiŶg oŶ the iŵŵediate Đash ƌeƋuiƌeŵeŶts of the CoŵpaŶǇ, aŶd eaƌŶ iŶteƌest at the ƌespeĐtiǀe shoƌt teƌŵ deposits ƌates.
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₹ iŶ Cƌoƌe
PaƌtiĐulaƌs  As at MaƌĐh ϯϭ, 

ϮϬϮϬ 
 As at MaƌĐh ϯϭ, 

ϮϬϭϵ 
IŶǀestŵeŶt ;ƌefeƌ A ďeloǁͿ -                         -                      
LoaŶs ;ƌefeƌ B ďeloǁͿ ϵϬϬ.ϲϯ                   -                      
Tƌade ‘eĐeiǀaďle ;ƌefeƌ C ďeloǁͿ Ϯϳ.ϰϴ                     -                      
Total ϵϮϴ.ϭϭ                  -                     

A. IŶǀestŵeŶts ₹ iŶ Cƌoƌe

QuaŶtitǇ AŵouŶt QuaŶtitǇ AŵouŶt

Noƌth KaƌŶataka EǆpƌessǁaǇ Liŵited ϭϬ ϳϳ,ϮϬ,ϴϮϯ            ϳ.ϳϮ                -                         -                      
East HǇdeƌaďad EǆpƌessǁaǇ Liŵited ϭϬ Ϯ,ϭϲ,ϴϵ,ϰϬϬ        Ϯϭ.ϲϵ              -                         -                      
Hazaƌiďagh ‘aŶĐhi EǆpƌessǁaǇ Liŵited ϭϬ ϭϯ,Ϭϵ,ϴϲ,ϵϬϬ      ϭϳϱ.ϭϮ            -                         -                      
PuŶe sholapuƌ ‘oad DeǀelopŵeŶt CoŵpaŶǇ Liŵited ϭϬ ϭϲ,ϬϬ,ϬϬ,ϬϬϬ      ϯϲϮ.ϴϲ            -                         -                      
West Gujaƌat EǆpƌessǁaǇ Liŵited ϭϬ ϭ,ϰϳ,ϵϵ,ϵϴϱ        ϭϬ.Ϭϱ              -                         -                      
Moƌadaďad BaƌeillǇ EǆpƌessǁaǇ Liŵited ϭϬ ϭϴ,ϵϱ,ϭϵ,ϯϬϵ      ϭϴϵ.ϱϮ            -                         -                      
JhaƌkhaŶd ‘oad PƌojeĐts IŵpleŵeŶtatioŶ CoŵpaŶǇ Liŵited ϭϬ Ϯϰ,Ϯϰ,ϰϴ,ϬϬϬ      ϭϭϴ.ϭϳ            -                         -                      
JhaƌkhaŶd IŶfƌastƌuĐtuƌe IŵpleŵeŶtatioŶ CoŵpaŶǇ Liŵited * ϭϬ ϳ,ϵϵ,ϵϵ,ϵϰϬ        ϴϬ.ϬϬ              -                         -                      
CheŶaŶi Nashƌi TuŶŶelǁaǇ Liŵited * ϭϬ ϯϳ,ϮϬ,ϬϬ,ϬϬϬ      ϯϳϮ.ϬϬ            -                         -                      
Joƌaďat “hilloŶg EǆpƌessǁaǇ Liŵited * ϭϬ ϴ,ϰϬ,ϬϬ,ϬϬϬ        ϱϴ.ϴϬ              -                         -                      
KaƌǇaǀattoŵ “poƌts FaĐilities Liŵited * ϭϬ ϰ,ϯϭ,ϭϵ,ϵϰϬ        ϰϯ.ϭϮ              -                         -                      
Baleshǁaƌ Khaƌagpuƌ EǆpƌessǁaǇ Liŵited ϭϬ ϭϳ,ϴϱ,ϵϬ,ϬϬϬ      ϭϳϴ.ϱϵ            -                         -                      
Baƌǁa Adda EǆpƌessǁaǇ Liŵited ϭϬ Ϯϰ,ϯϰ,ϵϵ,ϵϰϬ      ϰϲϰ.ϱϬ            -                         -                      
ThiƌuǀaŶaŶthapuƌaŵ ‘oad DeǀelopŵeŶt CoŵpaŶǇ Liŵited ϭϬ ϭ,ϳϬ,ϯϬ,ϬϬϬ        -                  -                         -                      
“ikaƌ BikaŶeƌ HighǁaǇ Liŵited ϭϬ ϭϮ,ϰϬ,ϱϬ,ϬϬϬ      Ϯϯϯ.ϱϬ            -                         -                      

 IŶ faǀouƌ of JhaƌkhaŶd ‘oad PƌojeĐts IŵpleŵeŶtatioŶ 
CoŵpaŶǇ Liŵited ;;ƌefeƌ Ŷote ϰ;ďͿͿ 

ϭϬ ϭ,ϳϬ,ϬϬ,ϬϬϬ        -                  -                         -                      

 IŶǀestŵeŶts iŶ EƋuitǇ IŶstƌuŵeŶts ;at ĐostͿ'- IŶ faǀouƌ of 
‘oad IŶfƌastƌuĐtuƌe DeǀelopŵeŶt CoŵpaŶǇ of ‘ajasthaŶ 
Liŵited 

ϭϬ ϭϲ,Ϯϱ,ϬϬ,ϬϬϬ      ϭϲϮ.ϱϬ            -                         -                      

West Gujaƌat EǆpƌessǁaǇ Liŵited ϭϬ Ϯ,ϬϬ,ϬϬ,ϬϬϬ        ϭϭ.ϰϭ              -                         -                      

Total IŶǀestŵeŶt iŶ Assets held foƌ sale ;AͿ Ϯ,ϰϴϵ.ϱϱ        -                      
Ϯ,ϰϴϵ.ϱϱ        -                      

Total IŶǀestŵeŶt iŶ Assets held foƌ sale ;A-BͿ -                  -                      
* uŶdeƌ Bid ;ƌefeƌ Note ϭ.ϭϯͿ

B. LoaŶs to ƌelated paƌties ;ƌefeƌ Ŷote ϰϭͿ ₹ iŶ Cƌoƌe

PaƌtiĐulaƌs
 As at MaƌĐh ϯϭ, 

ϮϬϮϬ 
 As at MaƌĐh ϯϭ, 

ϮϬϭϵ 

UŶseĐuƌed, ĐoŶsideƌed good ϵϬϬ.ϲϯ                   -                      
UŶseĐuƌed, Đƌedit iŵpaiƌed Ϯ,ϰϮϮ.ϰϬ               -                      
AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed loaŶs ;ƌefeƌ Ŷote ϯϬͿ ;Ϯ,ϰϮϮ.ϰϬͿ              -                      
“uď-total ;BͿ ϵϬϬ.ϲϯ                  -                     

C. Tƌade ‘eĐeiǀaďle fƌoŵ ƌelated paƌties ;ƌefeƌ Ŷote ϰϭͿ ₹ iŶ Cƌoƌe

PaƌtiĐulaƌs
 As at MaƌĐh ϯϭ, 

ϮϬϮϬ 
 As at MaƌĐh ϯϭ, 

ϮϬϭϵ 

UŶseĐuƌed, ĐoŶsideƌed good Ϯϳ.ϰϴ                     
UŶseĐuƌed, Đƌedit iŵpaiƌed ϭ,ϯϱϰ.ϲϰ               -                      
IŵpaiƌŵeŶt AlloǁaŶĐe ;alloǁaŶĐe foƌ ďad aŶd douďtful deďtsͿ ;ƌefeƌ Ŷote ϯϬͿ ;ϭ,ϯϱϰ.ϲϰͿ              -                      

Ϯϳ.ϰϴ                    -                     “uď-total ;CͿ

 IŶǀestŵeŶts iŶ ĐoŶǀeƌtiďle Đuŵulatiǀe PƌefeƌeŶĐe “haƌes 
;at aŵoƌtised ĐostͿ ;ďͿ 

IŶǀestŵeŶts iŶ Coǀeƌed WaƌƌaŶt

“uďsidiaƌies

Less : IŵpaiƌŵeŶt loss iŶ the ǀalue of IŶǀestŵeŶts ;BͿ ;ƌefeƌ Ŷote ϭ.ϭϮ aŶd 
ϯϬͿ

 FaĐe ǀalue ₹  PaƌtiĐulaƌs 
As at MaƌĐh ϯϭ, ϮϬϮϬ As at MaƌĐh ϯϭ, ϮϬϭϵ

IŶǀestŵeŶts iŶ EƋuitǇ IŶstƌuŵeŶts ;at deeŵed ĐostͿ ;aͿ
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Note ϭϱ: “haƌe Đapital
₹ iŶ Cƌoƌe

 Nuŵďeƌ of 
“haƌes  ₹ iŶ Cƌoƌe  Nuŵďeƌ of 

“haƌes  ₹ iŶ Cƌoƌe 

 Authoƌised 
 EƋuitǇ “haƌes of ₹ ϭϬ/- eaĐh     Ϯ,ϬϬ,ϬϬ,ϬϬ,ϬϬϬ                 Ϯ,ϬϬϬ.ϬϬ     Ϯ,ϬϬ,ϬϬ,ϬϬ,ϬϬϬ                 Ϯ,ϬϬϬ.ϬϬ 

 Issued, “uďsĐƌiďed aŶd Paid up  
 EƋuitǇ “haƌes of ₹ ϭϬ/- eaĐh fullǇ paid         ϯϮ,ϴϵ,ϲϬ,ϬϮϳ                    ϯϮϴ.ϵϲ         ϯϮ,ϴϵ,ϲϬ,ϬϮϳ                    ϯϮϴ.ϵϲ 
 Total         ϯϮ,ϴϵ,ϲϬ,ϬϮϳ                    ϯϮϴ.ϵϲ         ϯϮ,ϴϵ,ϲϬ,ϬϮϳ                    ϯϮϴ.ϵϲ 

i. Details of shaƌes held ďǇ the holdiŶg ĐoŵpaŶǇ, the ultiŵate ĐoŶtƌolliŶg paƌtǇ, theiƌ suďsidiaƌies aŶd assoĐiates

 As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

Ϯϯ,ϲϱ,ϴϮ,ϲϯϮ       Ϯϯ,ϲϱ,ϴϮ,ϲϯϮ       
ϰϮ,ϲϲ,ϯϲϴ             ϰϮ,ϲϲ,ϯϲϴ             

As at MaƌĐh ϯϭ, ϮϬϮϬ
 Nuŵďeƌ of 

“haƌes  ₹ iŶ Cƌoƌe  Nuŵďeƌ of 
“haƌes  ₹ iŶ Cƌoƌe 

“haƌes outstaŶdiŶg at the ďegiŶŶiŶg of the Ǉeaƌ ϯϮ,ϴϵ,ϲϬ,ϬϮϳ       ϯϮϴ.ϵϲ                  ϯϮ,ϴϵ,ϲϬ,ϬϮϳ       ϯϮϴ.ϵϲ                  
“haƌes issued duƌiŶg the Ǉeaƌ -                         -                         -                         -                         
“haƌes outstaŶdiŶg at the eŶd of the Ǉeaƌ ϯϮ,ϴϵ,ϲϬ,ϬϮϳ       ϯϮϴ.ϵϲ                  ϯϮ,ϴϵ,ϲϬ,ϬϮϳ       ϯϮϴ.ϵϲ                  

iii. “haƌeholdeƌs holdiŶg ŵoƌe thaŶ ϱ% of issued, suďsĐƌiďed aŶd paid up eƋuitǇ shaƌe Đapital :
As at MaƌĐh ϯϭ, ϮϬϮϬ

 Nuŵďeƌ of 
“haƌes 

 % of total 
holdiŶg  

 Nuŵďeƌ of 
“haƌes 

 % of total 
holdiŶg  

 IŶfƌastƌuĐtuƌe LeasiŶg & FiŶaŶĐial “eƌǀiĐes Liŵited ;"IL&F“"Ϳ Ϯϯ,ϲϱ,ϴϮ,ϲϯϮ       ϳϭ.ϵϮ% Ϯϯ,ϲϱ,ϴϮ,ϲϯϮ       ϳϭ.ϵϮ%

iǀ. The CoŵpaŶǇ has oŶe Đlass of eƋuitǇ shaƌes ǁith faĐe ǀalue of ₹ ϭϬ eaĐh fullǇ paid-up. EaĐh shaƌeholdeƌ has a ǀotiŶg ƌight iŶ
pƌopoƌtioŶ to his holdiŶg iŶ the paid-up eƋuitǇ shaƌe Đapital of the CoŵpaŶǇ. 

IŶ the eǀeŶt of liƋuidatioŶ of the ĐoŵpaŶǇ, the holdeƌs of eƋuitǇ shaƌes ǁill ďe eŶtitled to ƌeĐeiǀe ƌeŵaiŶiŶg assets of the CoŵpaŶǇ, afteƌ
distƌiďutioŶ of all pƌefeƌeŶtial aŵouŶts. The distƌiďutioŶ ǁill ďe iŶ pƌopoƌtioŶ to the Ŷuŵďeƌ of eƋuitǇ shaƌes held ďǇ the shaƌeholdeƌs.

Wheƌe fiŶal diǀideŶd pƌoposed ďǇ the Boaƌd of DiƌeĐtoƌs, is suďjeĐt to the appƌoǀal of the shaƌeholdeƌs iŶ the AŶŶual GeŶeƌal MeetiŶg.

ǀ. “haƌe allotted as fullǇ paid up puƌsuaŶt to ĐoŶtƌaĐts ǁithout paǇŵeŶt ďeiŶg ƌeĐeiǀed iŶ Cash duƌiŶg the Ǉeaƌ of fiǀe Ǉeaƌs iŵŵediatelǇ
pƌeĐediŶg the date of BalaŶĐe “heet Nil.

Felloǁ suďsidiaƌǇ - IL&F“ FiŶaŶĐial “eƌǀiĐes Liŵited ;"IFIN"Ϳ

 ii. ‘eĐoŶĐiliatioŶ of the Ŷuŵďeƌ of eƋuitǇ shaƌes outstaŶdiŶg at the ďegiŶŶiŶg aŶd at the eŶd of the Ǉeaƌ : 

EƋuitǇ “haƌes
As at MaƌĐh ϯϭ, ϮϬϭϵ

EƋuitǇ “haƌeholdeƌ
As at MaƌĐh ϯϭ, ϮϬϭϵ

HoldiŶg CoŵpaŶǇ - IŶfƌastƌuĐtuƌe LeasiŶg & FiŶaŶĐial “eƌǀiĐes Liŵited ;"IL&F“"Ϳ

 PaƌtiĐulaƌs 
 As at MaƌĐh ϯϭ, ϮϬϮϬ  As at MaƌĐh ϯϭ, ϮϬϭϵ 

EƋuitǇ shaƌes
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 Note ϭϲ: Otheƌ eƋuitǇ 
₹ iŶ Cƌoƌe

 As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

ϯϰϯ.ϯϭ                  ϯϰϯ.ϯϭ                  
-                         -                         

ϯϰϯ.ϯϭ                  ϯϰϯ.ϯϭ                  

ϭϰϳ.Ϯϱ                  ϭϮϳ.Ϯϱ                  
-                         ϮϬ.ϬϬ                     

ϭϰϳ.Ϯϱ                  ϭϰϳ.Ϯϱ                  

Ϯ,ϭϰϰ.ϵϳ               Ϯ,ϭϰϰ.ϵϳ               
Ϯ,ϭϰϰ.ϵϳ               Ϯ,ϭϰϰ.ϵϳ               

ϯϱ.ϭϮ                     ϱϱ.ϭϮ                     
-                         ;ϮϬ.ϬϬͿ                   

ϯϱ.ϭϮ                     ϯϱ.ϭϮ                     

;ϭϲ,ϴϴϰ.ϬϮͿ           ϭϭϴ.ϵϮ                  
;ϵϳϮ.ϵϱͿ                 ;ϭϳ,ϬϬϬ.ϯϮͿ           

-                         ;ϰ.ϳϱͿ                      
;ϭ.ϲϮͿ                      Ϯ.ϭϯ                       
;Ϭ.ϳϮͿ                      -                         

;ϭϳ,ϴϱϵ.ϯϬͿ           ;ϭϲ,ϴϴϰ.ϬϮͿ           

;ϭϱ,ϭϴϴ.ϲϲͿ           ;ϭϰ,Ϯϭϯ.ϯϳͿ           

-                         ;ϰϮ.ϬϳͿ                   
-                         ϰϮ.Ϭϳ                     

-                         -                         

;ϭϱ,ϭϴϴ.ϲϲͿ           ;ϭϰ,Ϯϭϯ.ϯϳͿ           

 Total Otheƌ CoŵpƌeheŶsiǀe IŶĐoŵe 

 Total 

 GeŶeƌal ‘eseƌǀe ;ƌefeƌ Ŷote ϭϲ;dͿͿ 

 AdjustŵeŶt due to IŶd A“ ϭϭϱ 
 AĐtuaƌial pƌofit/ ;lossͿ oŶ defiŶed ďeŶefit plaŶ ;Ŷet of taǆͿ 

 BalaŶĐe at eŶd of the Ǉeaƌ 

 “uď-Total 

 Iteŵs of otheƌ ĐoŵpƌeheŶsiǀe iŶĐoŵe 
 Cash Floǁ Hedge ‘eseƌǀe ;ƌefeƌ Ŷote ϭϲ;fͿͿ 
 BalaŶĐe at ďegiŶŶiŶg of the Ǉeaƌ 
 GaiŶ/;lossͿ aƌisiŶg oŶ ĐhaŶges iŶ faiƌ ǀalue of desigŶated poƌtioŶ of hedgiŶg iŶstƌuŵeŶts eŶteƌed 
iŶto foƌ Đash floǁ hedges  

 AdjustŵeŶt due to IŶd A“ ϭϭϲ ;ƌefeƌ Ŷote ϯϵͿ 

 BalaŶĐe at ďegiŶŶiŶg of the Ǉeaƌ 
 Loss attƌiďutaďle to oǁŶeƌs of the CoŵpaŶǇ 

 BalaŶĐe at ďegiŶŶiŶg of the Ǉeaƌ 
 TƌaŶsfeƌ fƌoŵ / ;toͿ Capital ‘edeŵptioŶ ‘eseƌǀe 
 BalaŶĐe at eŶd of the Ǉeaƌ 

 ‘etaiŶed EaƌŶiŶgs ;ƌefeƌ Ŷote ϭϲ ;eͿͿ 

 BalaŶĐe at eŶd of the Ǉeaƌ 

 Capital ‘edeŵptioŶ ‘eseƌǀe ;ƌefeƌ Ŷote ϭϲ;ďͿͿ 
 BalaŶĐe at ďegiŶŶiŶg of the Ǉeaƌ 
 TƌaŶsfeƌ ;toͿ / fƌoŵ ďalaŶĐe iŶ “tateŵeŶt of Pƌofit aŶd Loss  
 BalaŶĐe at eŶd of the Ǉeaƌ 

 “eĐuƌities Pƌeŵiuŵ ;ƌefeƌ Ŷote ϭϲ ;ĐͿͿ 
 BalaŶĐe at ďegiŶŶiŶg of the Ǉeaƌ 

 ‘eseƌǀes aŶd suƌplus 

 DeďeŶtuƌe ‘edeŵptioŶ ‘eseƌǀe 
 BalaŶĐe at ďegiŶŶiŶg of the Ǉeaƌ 
 TƌaŶsfeƌ ;toͿ / fƌoŵ ďalaŶĐe iŶ “tateŵeŶt of Pƌofit aŶd Loss  
 BalaŶĐe at eŶd of the Ǉeaƌ 
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ď. Capital ‘edeŵptioŶ ‘eseƌǀe is Đƌeated as peƌ “tatutoƌǇ ƌeƋuiƌeŵeŶt.

ď. Capital ‘edeŵptioŶ ‘eseƌǀe is Đƌeated as peƌ “tatutoƌǇ ƌeƋuiƌeŵeŶt.Đ. The aŵouŶt ƌeĐeiǀed iŶ eǆĐess of FaĐe Value of the eƋuitǇ “haƌes is ƌeĐogŶised iŶ “eĐuƌities pƌeŵiuŵ. The ƌeseƌǀe is utilised iŶ
aĐĐoƌdaŶĐe ǁith the speĐifiĐ pƌoǀisioŶs of the CoŵpaŶies AĐt, ϮϬϭϯ.

d. The geŶeƌal ƌeseƌǀe is used fƌoŵ tiŵe to tiŵe to tƌaŶsfeƌ pƌofits fƌoŵ ƌetaiŶed eaƌŶiŶgs foƌ appƌopƌiatioŶ puƌposes. As the geŶeƌal
ƌeseƌǀe is Đƌeated ďǇ a tƌaŶsfeƌ fƌoŵ oŶe ĐoŵpoŶeŶt of eƋuitǇ to aŶotheƌ aŶd is Ŷot aŶ iteŵ of otheƌ ĐoŵpƌeheŶsiǀe iŶĐoŵe, iteŵs
iŶĐluded iŶ the geŶeƌal ƌeseƌǀe ǁill Ŷot ďe ƌeĐlassified suďseƋueŶtlǇ to pƌofit oƌ loss.

e. The deďit / Đƌedit ďalaŶĐe of the “tateŵeŶt of Pƌofit/Loss AĐĐouŶt shall ďe shoǁŶ as Ŷegatiǀe / positiǀe figuƌe uŶdeƌ the head
"‘etaiŶed EaƌŶiŶgs".

f. The Đash floǁ hedgiŶg ƌeseƌǀe ƌepƌeseŶts the Đuŵulatiǀe effeĐtiǀe poƌtioŶ of gaiŶs oƌ losses aƌisiŶg oŶ ĐhaŶges iŶ faiƌ ǀalue of
desigŶated poƌtioŶ of hedgiŶg iŶstƌuŵeŶts eŶteƌed iŶto foƌ Đash floǁ hedges. The Đuŵulatiǀe gaiŶ oƌ loss aƌisiŶg oŶ ĐhaŶges iŶ faiƌ ǀalue
of the desigŶated poƌtioŶ of the hedgiŶg iŶstƌuŵeŶts that aƌe ƌeĐogŶised aŶd aĐĐuŵulated uŶdeƌ the headiŶg of Đash floǁ hedgiŶg
ƌeseƌǀe ǁill ďe ƌeĐlassified to pƌofit oƌ loss oŶlǇ ǁheŶ the hedged tƌaŶsaĐtioŶ affeĐts the pƌofit oƌ loss, oƌ iŶĐluded as a ďasis adjustŵeŶt
to the ŶoŶ-fiŶaŶĐial hedged iteŵ.

g. The CoŵpaŶǇ has tƌaŶsfeƌƌed the aŵouŶts ƌelatiŶg to ƌetiƌal ďeŶefits to eŵploǇees to ƌetaiŶed eaƌŶiŶgs iŶ ĐoŵpliaŶĐe ǁith IŶd A“ ϭϵ
oŶ EŵploǇee BeŶefits.

a. The CoŵpaŶǇ has issued seǀeƌal seƌies of NoŶ ĐoŶǀeƌtiďle deďeŶtuƌes ;NCDsͿ. IŶ teƌŵs of “eĐtioŶ ϳϭ;ϰͿ of the CoŵpaŶies AĐt, ϮϬϭϯ
ƌead ǁith ƌule ϭϴ;ϳͿ;ďͿ;iiiͿ of the CoŵpaŶies ;“haƌe Capital aŶd DeďeŶtuƌesͿ ‘ules ϮϬϭϰ, the CoŵpaŶǇ ďeiŶg aŶ IŶfƌastƌuĐtuƌe CoŵpaŶǇ is
ƌeƋuiƌed to Đƌeate DeďeŶtuƌe ‘edeŵptioŶ ‘eseƌǀe to the eǆteŶt of Ϯϱ% of the ǀalue of pƌiǀatelǇ plaĐed NCDs uŶtil suĐh NCDs aƌe
ƌedeeŵed. DuƌiŶg the Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϮϬ aŶd MaƌĐh ϯϭ, ϮϬϭϵ, the CoŵpaŶǇ has iŶĐuƌƌed losses aŶd aĐĐoƌdiŶglǇ Ŷo aŵouŶt has
ďeeŶ tƌaŶsfeƌƌed to DeďeŶtuƌe ‘edeŵptioŶ ‘eseƌǀe.
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Note ϭϳ: BoƌƌoǁiŶgs At Aŵoƌtised Cost ;‘efeƌ footŶote ϭϳ ;gͿ, ϭϳ ;hͿ aŶd ϭϳ ;ŶͿͿ
₹ iŶ Cƌoƌe

As at MaƌĐh ϯϭ, ϮϬϮϬ As at MaƌĐh ϯϭ, ϮϬϭϵ

LoŶg-teƌŵ  CuƌƌeŶt poƌtioŶ “hoƌt-teƌŵ LoŶg-teƌŵ  CuƌƌeŶt poƌtioŶ “hoƌt-teƌŵ

 “eĐuƌed ;ƌefeƌ Ŷote ϭϳ ;aͿͿ 
Teƌŵ LoaŶs fƌoŵ ďaŶks ;ƌefeƌ 
Ŷote ϭϳ ;kͿ aŶd Ŷote ϭϯ ;ĐͿͿ

-                       ϱ,Ϯϱϳ.ϭϵ              ϱϬ.ϬϬ                          -                         ϱ,Ϭϵϳ.Ϯϱ                         ϱϭ.ϳϵ                          

Teƌŵ LoaŶs fƌoŵ fiŶaŶĐial 
iŶstitutioŶs ;ƌefeƌ Ŷote ϭϳ ;kͿͿ

-                       ϯϲϳ.ϯϱ                 -                              -                         ϯϲϳ.ϯϱ                            -                               

Teƌŵ LoaŶs fƌoŵ otheƌ paƌties 
;ƌefeƌ Ŷote ϭϳ ;iͿ, ;jͿ, ;ŵͿ, ϭ.ϭϵͿ

-                       ϴϱϲ.Ϯϭ                 ϯϴϳ.ϯϱ                        -                         ϴϱϲ.Ϯϭ                            ϯϴϳ.ϯϱ                        

DeŵaŶd loaŶs fƌoŵ ďaŶks ;Cash 
ĐƌeditͿ

-                       -                        ϭϳϬ.ϭϴ                        -                         -                                   ϭϳϬ.ϭϴ                        

DeďeŶtuƌes ;ƌefeƌ Ŷote ϭϳ ;ďͿͿ
 ‘edeeŵaďle NoŶ-
CoŶǀeƌtiďle DeďeŶtuƌes 
[NCDs]   

-                       ϭ,ϰϲϬ.ϮϬ              -                              -                         ϭ,ϰϲϬ.ϮϬ                         -                               

  ‘edeeŵaďle NCDs ;issued 
at disĐouŶtͿ 

-                       ϯϬϬ.ϬϬ                 -                              -                         ϯϬϬ.ϬϬ                            -                               

“uď-total ;AͿ -                       ϴ,ϮϰϬ.ϵϱ              ϲϬϳ.ϱϯ                        -                         ϴ,Ϭϴϭ.Ϭϭ                         ϲϬϵ.ϯϮ                        
UŶseĐuƌed

DeďeŶtuƌes ;‘efeƌ Ŷote ϭϳ ;ďͿͿ
 UŶseĐuƌed ‘edeeŵaďle NoŶ-
CoŶǀeƌtiďle DeďeŶtuƌes 
[NCDs]   

-                       Ϯ,ϳϭϱ.ϱϬ              -                              -                         Ϯ,ϳϭϱ.ϱϬ                         -                               

Teƌŵ LoaŶs fƌoŵ ďaŶks ;ƌefeƌ 
Ŷote ϭϳ ;lͿͿ

-                       ϲϬϱ.ϳϴ                 ϭϵ.ϲϵ                          -                         ϲϬϱ.ϳϴ                            ϭϲ.Ϯϴ                          

Teƌŵ LoaŶs fƌoŵ ƌelated paƌties -                       Ϯ,ϰϳϱ.ϮϬ              Ϯϯ.ϱϲ                          -                         Ϯ,ϰϳϱ.ϮϬ                         Ϯϯ.ϱϲ                          

Teƌŵ LoaŶs fƌoŵ Otheƌ Paƌties 
;ƌefeƌ Ŷote ϭϳ ;jͿ, ;ŵͿ, ;oͿ,ϭ.ϭϵͿ

-                       -                        ϮϳϬ.ϬϬ                        -                         
-                                   

ϮϳϬ.ϬϬ                        

DeŵaŶd loaŶs fƌoŵ ďaŶks ;BaŶk 
OǀeƌdƌaftͿ

-                       -                        -                              -                         -                                   Ϭ.ϯϱ                             

CoŵŵeƌĐial Papeƌ -                       -                        ϭϰϯ.ϬϬ                        -                         -                                   ϭϰϯ.ϬϬ                        
‘edeeŵaďle pƌefeƌeŶĐe shaƌe 
Đapital ;ƌefeƌ Ŷote ϭϳ;dͿ, ;eͿ, ;fͿͿ

-                       ϰϵϬ.ϬϮ                 -                              -                         ϰϵϬ.ϬϮ                            -                               

“uď-total ;BͿ -                       ϲ,Ϯϴϲ.ϱϬ              ϰϱϲ.Ϯϱ                        -                         ϲ,Ϯϴϲ.ϱϬ                         ϰϱϯ.ϭϵ                        
 Less: CuƌƌeŶt ŵatuƌities of loŶg 
teƌŵ ďoƌƌoǁiŶg Đluďďed uŶdeƌ 
͞otheƌ fiŶaŶĐial liaďilities͟ ;CͿ  

-                       ϭϰ,ϰϰϴ.ϳϲ            -                              -                         ϭϰ,Ϯϴϴ.ϴϭ                       -                               

 Less: Adjusted  oŶ aĐĐouŶt of 
teƌŵiŶatioŶ of deƌiǀatiǀe CoŶtƌaĐts 
;ƌefeƌ Ŷote ϯϰ.ϲ.ϮͿ 

-                       ;ϳϴ.ϲϵͿ                 -                              -                         ;ϳϴ.ϲϵͿ                             -                               

Total ;A+B-CͿ -                       -                       ϭ,Ϭϲϯ.ϳϴ                    -                         -                                   ϭ,ϬϲϮ.ϱϭ                     

Note a ₹ iŶ Cƌoƌe
a. “eĐuƌitǇ details As at MaƌĐh ϯϭ, ϮϬϮϬ
“eĐuƌed agaiŶst: LoŶg-teƌŵ  “hoƌt-teƌŵ / 

CuƌƌeŶt 
LoŶg-teƌŵ “hoƌt-teƌŵ

IŶǀestŵeŶt pƌopeƌtǇ / 
IŶǀestŵeŶt pƌopeƌtǇ uŶdeƌ 
deǀelopŵeŶt ;ƌefeƌ Ŷote ϯ ;aͿͿ

-                       ϴϭ.Ϯϴ                   -                              ϴϭ.ϯϲ                    

CuƌƌeŶt  / NoŶ-CuƌƌeŶt assets, 
iŶǀestŵeŶts, LoaŶs & AdǀaŶĐes, 
FiŶaŶĐial aŶd Otheƌ FiŶaŶĐial 
Assets aŶd ƌeĐeiǀaďles #

-                       Ϯ,ϵϬϳ.ϴϴ             -                              Ϯ,ϴϭϱ.Ϭϲ              

Fiǆed deposits -                       ϱ.ϬϬ                     -                              ϱ.ϬϬ                      
Total -                      Ϯ,ϵϵϰ.ϭϲ             -                              Ϯ,ϵϬϭ.ϰϮ              
# ‘estƌiĐted to the eǆteŶt of assets ƌeĐogŶised iŶ the ďooks of aĐĐouŶts

PaƌtiĐulaƌs

As at MaƌĐh ϯϭ, ϮϬϭϵ
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Ŷote ď
Details of ‘edeeŵaďle NoŶ-CoŶǀeƌtiďle DeďeŶtuƌes ;NCDsͿ

 No. of NCDs 
outstaŶdiŶg  

 No. of NCDs 
outstaŶdiŶg  

 As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh 
ϯϭ, ϮϬϭϵ 

 ITNL ϭϭ.ϴϬ% ϮϬϮϰ ϭϬ,ϬϬ,ϬϬϬ           ϭϭ.ϴϬ% Bullet ƌepaǇŵeŶt ϯ-JaŶ-Ϯϱ                                Ϯ,ϱϬϬ                           Ϯ,ϱϬϬ                   Ϯ,ϱϬϬ 
 ITNL ϭϭ.ϴϬ% ϮϬϮϰ ϭϬ,ϬϬ,ϬϬϬ           ϭϭ.ϴϬ% Bullet ƌepaǇŵeŶt Ϯϭ-DeĐ-Ϯϰ                                Ϯ,ϱϬϬ                           Ϯ,ϱϬϬ                   Ϯ,ϱϬϬ 
 ITNL ϵ.ϰϰ% ϮϬϮϲ ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϰϰ% Vaƌious Dates Ϯϱ-OĐt-Ϯϰ to

Ϯϳ-OĐt-Ϯϲ
                               Ϯ,ϱϬϬ                           Ϯ,ϱϬϬ                   Ϯ,ϱϬϬ 

 ITNL ϵ.ϱϭ% ϮϬϮϲ ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϱϭ% Vaƌious Dates ϭϲ-Aug-Ϯϰ to
ϭϴ-Aug-Ϯϲ

                               ϭ,ϬϬϬ                           ϭ,ϬϬϬ                   ϭ,ϬϬϬ 

 ITNL ϵ.ϱϭ% ϮϬϮϲ ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϱϭ% Vaƌious Dates ϵ-Aug-Ϯϰ to
ϭϬ-Aug-Ϯϲ

                               Ϯ,ϬϬϬ                           Ϯ,ϬϬϬ                   Ϯ,ϬϬϬ 

 ITNL ϵ.ϯϯ% ϮϬϮϳ - “eƌies B ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϮϬ% Vaƌious Dates Ϯϴ-JuŶe-Ϯϰ to
ϯϭ-Maƌ-Ϯϳ

                               ϰ,ϱϬϬ                           ϰ,ϱϬϬ                   ϰ,ϱϬϬ 

 ITNL, ϭϭ.ϱϬ%, ϮϬϮϰ ϭϬ,ϬϬ,ϬϬϬ           ϭϭ.ϱϬ% Bullet ƌepaǇŵeŶt Ϯϭ-JuŶ-Ϯϰ                                Ϯ,ϬϬϬ                           Ϯ,ϬϬϬ                   Ϯ,ϬϬϬ 
 ITNL, ϭϭ.ϱϬ%, ϮϬϮϰ ϭϬ,ϬϬ,ϬϬϬ           ϭϭ.ϱϬ% Bullet ƌepaǇŵeŶt ϰ-Feď-Ϯϰ                                ϭ,ϬϬϬ                           ϭ,ϬϬϬ                   ϭ,ϬϬϬ 
 ITNL ϵ.ϮϬ% ϮϬϮϮ, “eƌies A ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϮϬ% Bullet ƌepaǇŵeŶt ϭϱ-Apƌ-ϮϮ                                ϯ,ϬϬϬ                           ϯ,ϬϬϬ                   ϯ,ϬϬϬ 
 ITNL ϭϬ.ϱϬ% ϮϬϮϭ ϭϬ,ϬϬ,ϬϬϬ           ϭϬ.ϱϬ% Bullet ƌepaǇŵeŶt ϴ-MaǇ-ϭϴ                                ϭ,ϮϱϬ                                  -                            -   
 ITNL ϵ.Ϯϴ% ϮϬϮϭ ϭϬ,ϬϬ,ϬϬϬ           ϵ.Ϯϴ% Vaƌious dates ϯϬ-Jul-ϮϬ to 

ϯϬ-JuŶ-Ϯϭ
                               Ϯ,ϬϬϬ                           Ϯ,ϬϬϬ                   Ϯ,ϬϬϬ 

 ITNL ϭϭ.ϳϬ% ϮϬϮϬ ϭϬ,ϬϬ,ϬϬϬ           ϭϭ.ϳϬ% Bullet ƌepaǇŵeŶt Ϯϲ-MaǇ-ϭϴ                                Ϯ,ϮϱϬ                                  -                            -   
 ITNL ϭϭ.ϱϬ% ϮϬϭϵ ϭϬ,ϬϬ,ϬϬϬ           ϭϭ.ϱϬ% Bullet ƌepaǇŵeŶt ϮϬ-Noǀ-ϭϵ                                ϭ,ϮϱϬ                           ϭ,ϮϱϬ                   ϭ,ϮϱϬ 
 NCD TƌaŶĐhe XIII “eƌies B # ϱ,ϬϬ,ϬϬϬ             Ϭ.ϬϬ% Bullet ƌepaǇŵeŶt Ϯϯ-JuŶ-ϭϵ                                   ϱϬϬ                               ϱϬϬ                       ϱϬϬ 
 ITNL ϵ.ϰϬ% ϮϬϮϬ ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϰϬ% Bullet ƌepaǇŵeŶt ϱ-Apƌ-ϭϵ                                ϰ,ϮϱϬ                           ϰ,ϮϱϬ                   ϰ,ϮϱϬ 
 NCD TƌaŶĐhe XIII “eƌies A # ϱ,ϬϬ,ϬϬϬ             Ϭ.ϬϬ% Bullet ƌepaǇŵeŶt Ϯϯ-Maƌ-ϭϵ                                ϳ,ϯϬϬ                           ϳ,ϯϬϬ                   ϳ,ϯϬϬ 
 ITNL,ϭϮ.ϬϬ%,ϮϬϭϵ “eƌies II * ϭϬ,ϬϬ,ϬϬϬ           ϭϮ.ϬϬ% Bullet ƌepaǇŵeŶt ϭϴ-Maƌ-ϭϵ                                ϱ,ϯϬϬ                               ϮϬϴ                       ϮϬϴ 
 ITNL, ϭϮ.ϬϬ%, ϮϬϭϵ * ϭϬ,ϬϬ,ϬϬϬ           ϭϮ.ϬϬ% Bullet ƌepaǇŵeŶt Ϯϯ-JaŶ-ϭϵ                                ϰ,ϬϬϬ                                 ϭϰ                         ϭϰ 
 ITNL ϭϭ.ϳϬ% ϮϬϭϴ ϭϬ,ϬϬ,ϬϬϬ           ϭϭ.ϳϬ% Bullet ƌepaǇŵeŶt ϭϮ-Apƌ-ϭϴ                                ϭ,ϱϬϬ                                  -                            -   
 ITNL ϵ.Ϯϱ% ϮϬϮϮ OptioŶ I ϭϬ,ϬϬ,ϬϬϬ           ϵ.Ϯϱ% Bullet ƌepaǇŵeŶt Ϯϴ-OĐt-ϮϮ                                   ϯϮϱ                               ϯϮϱ                       ϯϮϱ 
 ITNL ϵ.ϯϳ% ϮϬϮϳ OptioŶ II ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϯϳ% Vaƌious dates ϯϬ-JaŶ-Ϯϯ to  Ϯϵ-

OĐt-ϮϬϮϳ
                               ϭ,ϭϴϬ                           ϭ,ϭϴϬ                   ϭ,ϭϴϬ 

 ITNL ϵ.ϯϳ% ϮϬϮϳ “eƌies ϭ OptioŶ II  ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϯϳ% Vaƌious dates Ϯϴ-Feď-Ϯϯ to ϯϬ-
Noǀ-Ϯϳ

                               ϭ,ϬϬϬ                           ϭ,ϬϬϬ                   ϭ,ϬϬϬ 

 ITNL ϵ.ϬϬ% ϮϬϮϳ “eƌies Ϯ ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϬϬ% Vaƌious dates Ϯϴ-Feď-Ϯϯ to ϯϬ-
Noǀ-Ϯϳ

                               ϭ,ϬϬϬ                           ϭ,ϬϬϬ                   ϭ,ϬϬϬ 

 ITNL ϵ.Ϯϱ% ϮϬϮϮ “eƌies ϭ OptioŶ I ϭϬ,ϬϬ,ϬϬϬ           ϵ.Ϯϱ% Bullet ƌepaǇŵeŶt ϭϱ-DeĐ-ϮϮ                                   ϱϬϬ                               ϱϬϬ                       ϱϬϬ 

 ITNL ϵ.ϬϬ% ϮϬϮϳ “eƌies Ϯ ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϬϬ% Vaƌious dates ϭϱ-Maƌ-Ϯϯ TO 
ϭϱ-DeĐ-Ϯϳ

                                  ϵϵϬ                               ϵϵϬ                       ϵϵϬ 

 ITNL ϵ.ϭϬ% ϮϬϮϯ “eƌies ϭA ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϭϬ% Bullet ƌepaǇŵeŶt Ϯ-Feď-Ϯϯ                                ϭ,ϬϬϬ                           ϭ,ϬϬϬ                   ϭ,ϬϬϬ 

 ITNL ϵ.ϭϬ% ϮϬϮϯ - “eƌies ϭB ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϭϬ% Bullet ƌepaǇŵeŶt ϯ-Feď-Ϯϯ                                ϭ,ϬϬϬ                           ϭ,ϬϬϬ                   ϭ,ϬϬϬ 

  ITNL ϵ.ϭϬ % “eƌies ϭ ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϭϬ% Bullet ƌepaǇŵeŶt Ϯϴ-Maƌ-Ϯϯ                                   ϳϱϬ                               ϳϱϬ                       ϳϱϬ 

 ITNL ϵ.ϭϱ % “eƌies Ϯ ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϭϱ% Vaƌious dates Ϯϴ-JuŶ-Ϯϯ to Ϯϴ-
Maƌ-Ϯϱ

                               ϭ,ϬϬϬ                           ϭ,ϬϬϬ                   ϭ,ϬϬϬ 

 ITNL ϵ.ϮϬ% “eƌies ϯ ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϮϬ% Vaƌious dates ϯϬ-JuŶ-Ϯϯ to  ϯϬ-
Maƌ-Ϯϴ

                               ϭ,ϰϬϬ                           ϭ,ϰϬϬ                   ϭ,ϰϬϬ 

 ITNL ϵ.ϯϱ% TƌaŶĐhe XXV - OptioŶ I ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϯϱ% Bullet ƌepaǇŵeŶt Ϯϳ-Apƌ-Ϯϯ                                   ϭϬϬ                               ϭϬϬ                       ϭϬϬ 

 ITNL ϵ.ϰϬ% TƌaŶĐhe XXV - OptioŶ 
II 

ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϰϬ% Vaƌious dates Ϯϳ-Jul-Ϯϯ to Ϯϱ-
Apƌ-Ϯϱ

                                  ϭϱϬ                               ϭϱϬ                       ϭϱϬ 

 ITNL ϵ.ϰϱ% TƌaŶĐhe XXV - OptioŶ 
III 

ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϰϱ% Vaƌious dates Ϯϳ-Jul-Ϯϯ to Ϯϱ-
Apƌ-Ϯϴ

                                  ϳϱϬ                               ϳϱϬ                       ϳϱϬ 

 ITNL ϵ.ϭϱ% TƌaŶĐhe XXVI - “eƌies I ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϭϱ% Vaƌious dates Ϯϱ-Aug-Ϯϯ to Ϯϯ-
MaǇ-Ϯϱ

                                  ϮϰϬ                               ϮϰϬ                       ϮϰϬ 

 ITNL ϵ.ϮϬ% TƌaŶĐhe XXVI - “eƌies II ϭϬ,ϬϬ,ϬϬϬ           ϵ.ϮϬ% Vaƌious dates Ϯϱ-Aug-Ϯϯ to Ϯϱ-
MaǇ-Ϯϴ

                                  ϳϱϬ                               ϳϱϬ                       ϳϱϬ 

Total ϲϮ,ϳϯϱ                            ϰϴ,ϲϱϳ                        ϰϴ,ϲϱϳ                

“eƌies of NCDs  FaĐe ǀalue peƌ 
NCD ;₹Ϳ 

 ‘ate of iŶteƌest 
p.a. 

 Teƌŵs of 
ƌepaǇŵeŶt  

 Date of 
ƌedeŵptioŶ  No. of NCDs issued 

 # These aƌe Ϭ% ĐoupoŶ NCDs haǀiŶg iŶtƌiŶsiĐ ƌate of iŶteƌest of ϵ.ϴϱ% p.a. 
* DeďeŶtuƌe teƌŵs giǀes put optioŶ to deďeŶtuƌe holdeƌ. 
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 As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

 As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

 ₹ iŶ Cƌoƌe  ₹ iŶ Cƌoƌe  FƌeƋueŶĐǇ of 
‘epaǇŵeŶt* 

 FƌeƋueŶĐǇ of 
‘epaǇŵeŶt*  As at MaƌĐh ϯϭ, ϮϬϮϬ  As at MaƌĐh ϯϭ, 

ϮϬϭϵ 

CuƌƌeŶt/ shoƌt teƌŵ ϭϭ,ϬϮϯ.ϲϮ           ϭϬ,ϴϰϲ.ϰϮ           QT,Y,B QT,Y,B
Total ϭϭ,ϬϮϯ.ϲϮ          ϭϬ,ϴϰϲ.ϰϮ           
* QT = QuaƌteƌlǇ, HY = Half ǇeaƌlǇ, Y = YeaƌlǇ aŶd B = Bullet ƌepaǇŵeŶt

 “eƌies Naŵe  Nuŵďeƌ of 
shaƌes 

 FaĐe ǀalue peƌ 
shaƌe 

 Pƌeŵiuŵ ƌeĐeiǀed 
peƌ shaƌe 

 MatuƌitǇ date  DiǀideŶd paǇout  ‘edeŵptioŶ teƌŵs 

ϮϬ.ϱϬ% C‘P“ ϭϲ,ϬϬ,ϬϬ,ϬϬϬ     ϭϬ                        ϭϬ                                ‘efeƌ Ŷote ϭϳ d 
;iͿ ďeloǁ 

 ϮϬ.ϱϬ% peƌ aŶŶuŵ  ‘efeƌ Ŷote ϭϳ d ;iͿ 
ďeloǁ 

ϭϬ.ϱϬ% ITNL CNC‘P“ ϮϬϭϴ ϭ,ϵϮ,ϬϬ,ϬϬϬ       ϭϬ                        ϭϬ                                DeĐeŵďeƌ Ϯϯ, 
ϮϬϭϴ 

 Ϯϭ.ϰϰ% peƌ aŶŶuŵ 

ϭϭ% ITNL CNC‘P“ ϮϬϮϭ ϱ,ϬϬ,ϬϬ,ϬϬϬ       ϭϬ                        ϭϬ                                JaŶuaƌǇ ϭϳ, ϮϬϮϭ  ϮϮ.ϯϮ% peƌ aŶŶuŵ 

Date of ƌedeŵptioŶ
 No of shaƌes to 
ďe ƌedeeŵed ;iŶ 

ĐƌoƌeͿ 

 ‘edeŵptioŶ 
AŵouŶt ₹ iŶ 

Đƌoƌe 

Ϯϯ-DeĐ-ϭϴ                      ϭ.ϵϮ                    ϯϴ.ϰϬ 
ϯϭ-MaǇ-ϭϵ                      ϯ.ϬϬ                    ϲϰ.Ϯϲ 
ϯϭ-MaǇ-ϮϬ ϯ.ϬϬ                     ϲϱ.Ϭϭ                   
ϭϳ-JaŶ-Ϯϭ ϱ.ϬϬ                     ϭϬϬ.ϬϬ                 
ϯϭ-MaǇ-Ϯϭ ϯ.ϬϬ                     ϲϱ.ϳϲ                   
ϯϭ-MaǇ-ϮϮ ϯ.ϬϬ                     ϲϲ.ϱϭ                   
ϯϭ-MaǇ-Ϯϯ ϯ.ϬϬ                     ϲϳ.Ϯϲ                   
ϯϭ-MaǇ-Ϯϰ Ϭ.ϱϬ                     ϭϭ.ϯϰ                   
ϯϭ-MaǇ-Ϯϱ Ϭ.ϱϬ                     ϭϭ.ϰϴ                   
Total ϮϮ.ϵϮ                  ϰϵϬ.ϬϮ                

f. ‘ights of C‘P“ aŶd CNC‘P“ holdeƌs aƌe as folloǁs:

g. The ĐoŵpaŶǇ has defaulted oŶ its deďts to ďaŶks, fiŶaŶĐial iŶstitutioŶ aŶd otheƌs ƌesultiŶg iŶ ďƌeaĐh of ǀaƌious loaŶs ĐoǀeŶaŶts. The ĐoŵpaŶǇ has Ŷot
assessed the fiŶaŶĐial iŵpaĐt of suĐh NoŶ - CoŵpliaŶĐe aŶd Ŷo adjustŵeŶt haǀe ďeeŶ ŵade iŶ the aĐĐoŵpaŶǇiŶg staŶdaloŶe IŶd-A“ fiŶaŶĐial stateŵeŶts.

ϲ.ϱϰ% to ϭϴ% ϲ.ϱϰ% to ϭϴ%

 d. The CoŵpaŶǇ has issued folloǁiŶg seƌies of Cuŵulatiǀe ‘edeeŵaďle PƌefeƌeŶĐe “haƌes ;"C‘P“"Ϳ aŶd Cuŵulatiǀe NoŶ-CoŶǀeƌtiďle CoŵpulsoƌilǇ 
‘edeeŵaďle PƌefeƌeŶĐe “haƌes ;"CNC‘P“"Ϳ aggƌegatiŶg to ₹ ϱϯϴ.ϰϬ Đƌoƌe: 

‘edeŵptioŶ at faĐe 
ǀalue plus pƌeŵiuŵ 

of ₹ ϭϬ peƌ shaƌe

d ;iͿ: The ϮϬ.ϱϬ% C‘P“ ǁill ďe ƌedeeŵed staƌtiŶg fƌoŵ MaǇ ϯϭ, ϮϬϭϳ to MaǇ ϯϭ, ϮϬϮϱ at a pƌeŵiuŵ of ₹ ϭϬ peƌ shaƌe aŶd aŶ additioŶal ƌedeŵptioŶ pƌeŵiuŵ
of Ϯ.ϱϬ% p.a. oŶ the faĐe ǀalue fƌoŵ the date of issue. “ee ďeloǁ taďle foƌ details foƌ ϮϬ.ϱϬ% C‘P“ aŶd otheƌ CNC‘P“:

e. Authoƌised pƌefeƌeŶĐe shaƌe Đapital of the CoŵpaŶǇ is ϱϬϬ,ϬϬϬ,ϬϬϬ shaƌes of ₹ ϭϬ eaĐh aggƌegatiŶg ₹ ϱϬϬ Đƌoƌe ;as at MaƌĐh ϯϭ, ϮϬϭϵ : ϱϬϬ,ϬϬϬ,ϬϬϬ shaƌes 
of ₹ ϭϬ eaĐh aggƌegatiŶg ₹ ϱϬϬ ĐƌoƌeͿ

The holdeƌ;sͿ of C‘P“ aŶd CNC‘P“ shall haǀe Ŷo ǀotiŶg ƌights otheƌ thaŶ iŶ ƌespeĐt of ŵatteƌs diƌeĐtlǇ affeĐtiŶg the ƌights attaĐhed to the C‘P“ aŶd CNC‘P“.
IŶ the eǀeŶt of aŶǇ due aŶd paǇaďle diǀideŶds oŶ the C‘P“ aŶd CNC‘P“ ƌeŵaiŶiŶg uŶpaid foƌ a peƌiod of tǁo Ǉeaƌs pƌioƌ to the staƌt of aŶǇ GeŶeƌal MeetiŶg
of the EƋuitǇ “haƌeholdeƌs, the holdeƌ;sͿ of C‘P“ aŶd CNC‘P“ shall gaiŶ ǀotiŶg ƌights iŶ ƌespeĐt of all ŵatteƌs plaĐed ďǇ the CoŵpaŶǇ at a GeŶeƌal MeetiŶg of
its EƋuitǇ “haƌeholdeƌs iŶ aĐĐoƌdaŶĐe ǁith the pƌoǀisioŶs of the CoŵpaŶies AĐt aŶd the AƌtiĐles of AssoĐiatioŶ of the CoŵpaŶǇ. IŶ the eǀeŶt of ǁiŶdiŶg up oƌ
ƌepaǇŵeŶt of Đapital, the holdeƌ;sͿ of the C‘P“ aŶd CNC‘P“ shall ĐaƌƌǇ a pƌefeƌeŶtial ƌight ǀis-à-ǀis eƋuitǇ shaƌeholdeƌs to ďe ƌepaid the aŵouŶt of paid up
Đapital, uŶpaid diǀideŶds aŶd fiǆed pƌeŵiuŵ, iŶ aĐĐoƌdaŶĐe ǁith the pƌoǀisioŶs of the CoŵpaŶies AĐt aŶd the AƌtiĐles of AssoĐiatioŶ of the CoŵpaŶǇ. The
Đlaiŵs of holdeƌ;sͿ of C‘P“ aŶd CNC‘P“ shall ďe suďoƌdiŶated to the Đlaiŵs of all seĐuƌed aŶd uŶseĐuƌed Đƌeditoƌs of the CoŵpaŶǇ ďut seŶioƌ to eƋuitǇ
shaƌeholdeƌs aŶd paƌi passu aŵoŶgst otheƌ pƌefeƌeŶĐe shaƌeholdeƌs.

DuƌiŶg the ĐuƌƌeŶt Ǉeaƌ, pƌefeƌeŶĐe diǀideŶd of ₹ Nil ;pƌeǀious Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϭϵ: ₹ ϰϵ.ϵϵ ĐƌoƌeͿ ǁas paid to holdeƌs of C‘P“ aŶd CNC‘P“. PuƌsuaŶt
to ǀaƌious deǀelopŵeŶts ŵeŶtioŶed iŶ Ŷote ϭ.Ϯ aŶd Ŷote ϭ.ϭϲ of the staŶd-aloŶe IŶd A“ fiŶaŶĐial stateŵeŶt duƌiŶg the pƌeǀious Ǉeaƌ, the CoŵpaŶǇ has Ŷot
aĐĐƌued pƌefeƌeŶĐe diǀideŶd of ₹ ϯϴ.ϵϭ Đƌoƌe ;Pƌeǀious Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϭϵ ₹ ϱϭ.ϳϳ ĐƌoƌeͿ.

PaƌtiĐulaƌs

IŶteƌest ƌate ƌaŶge

 Đ. Age-ǁise aŶalǇsis aŶd ‘epaǇŵeŶt teƌŵs of the CoŵpaŶǇ͛s BoƌƌoǁiŶgs ;otheƌ thaŶ NCDs aŶd PƌefeƌeŶĐe shaƌesͿ aƌe as ďeloǁ: 
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h. Details of default iŶ pƌiŶĐipal ƌepaǇŵeŶt of ďoƌƌoǁiŶgs
₹ iŶ Đƌoƌe

Due Date AŵouŶt
Ϭϭ-Apƌ-ϭϵ GHV IŶdia Pǀt.Ltd Ϯϵϲ.Ϯϭ                     
Ϭϱ-Apƌ-ϭϵ BoŶds XIV ϰϮϱ.ϬϬ                     
ϭϲ-Apƌ-ϭϵ Yes BaŶk Ltd ϯ.ϰϬ                          
ϮϮ-Apƌ-ϭϵ “uĐhitƌa FiŶaŶĐe & TƌadiŶg Co ltd ϮϱϬ.ϬϬ                     
Ϯϯ-Apƌ-ϭϵ Yes BaŶk Ltd ϵ.ϬϬ                          
Ϯϯ-MaǇ-ϭϵ BaƌĐlaǇs BaŶk ϮϬϮ.ϰϵ                     
ϯϭ-MaǇ-ϭϵ P‘F. “H. ϮϬ.ϱϬ C‘P“ ϯϬ.ϬϬ                       
ϯϭ-MaǇ-ϭϵ P‘F. “H. ϮϬ.ϱϬ C‘P“ ϯϬ.ϬϬ                       
Ϯϯ-JuŶ-ϭϵ BoŶds XIII - ď Ϯϱ.ϬϬ                       
Ϯϵ-JuŶ-ϭϵ CaŶaƌa BaŶk ϳϱ.ϬϬ                       
ϯϬ-JuŶ-ϭϵ The Lakshŵi Vilas BaŶk ϭϱ.ϬϬ                       
ϯϬ-JuŶ-ϭϵ Yes BaŶk Ltd Ϯϱ.ϬϬ                       
ϯϬ-JuŶ-ϭϵ BaŶk of Baƌoda Ϯϱ.ϬϬ                       
Ϭϱ-Jul-ϭϵ The BaŶk of TokǇo-Mitsuďishi UFJ Ltd. ϮϬ.ϳϱ                       
ϭϲ-Jul-ϭϵ Yes BaŶk Ltd ϯ.ϰϬ                          
ϭϵ-Jul-ϭϵ NaiŶital BaŶk ϮϮ.ϱϬ                       
Ϯϯ-Jul-ϭϵ Yes BaŶk Ltd ϵ.ϬϬ                          

Ϭϰ-Aug-ϭϵ Beigh CoŶstƌuĐtioŶ CoŵpaŶǇ Pǀt Ltd ϴ.ϱϬ                          
ϭϰ-“ep-ϭϵ Kaƌuƌ VǇasǇa BaŶk Ϯϱ.ϬϬ                       
Ϯϯ-“ep-ϭϵ TaŵilŶad MeƌĐaŶtile BaŶk ϱϬ.ϬϬ                       
Ϯϴ-“ep-ϭϵ KfW ϲ.ϯϵ                          
Ϯϵ-“ep-ϭϵ CaŶaƌa BaŶk ϳϱ.ϬϬ                       
ϯϬ-“ep-ϭϵ The Lakshŵi Vilas BaŶk ϭϱ.ϬϬ                       
ϯϬ-“ep-ϭϵ Yes BaŶk Ltd Ϯϱ.ϬϬ                       
ϯϬ-“ep-ϭϵ BaŶk of Baƌoda Ϯϱ.ϬϬ                       
ϭϲ-OĐt-ϭϵ Yes BaŶk Ltd ϯ.ϰϬ                          
Ϯϯ-OĐt-ϭϵ Yes BaŶk Ltd ϵ.ϬϬ                          
Ϭϯ-Noǀ-ϭϵ Eǆpoƌt DeǀelopŵeŶt CaŶada ϯϯϯ.ϲϬ                     
Ϭϵ-Noǀ-ϭϵ IŶfƌastƌuĐtuƌe LeasiŶg & FiŶaŶĐial “eƌǀiĐes Liŵited ϲϴϬ.Ϭϳ                     
ϮϬ-Noǀ-ϭϵ PuŶjaď & “iŶd BaŶk ϱϬ.ϬϬ                       
ϮϬ-Noǀ-ϭϵ BoŶds VI ϭϮϱ.ϬϬ                     
ϯϬ-Noǀ-ϭϵ “tate BaŶk of IŶdia ϮϬ.ϬϬ                       
Ϯϴ-DeĐ-ϭϵ “outh IŶdiaŶ BaŶk ϱϬ.ϬϬ                       
Ϯϵ-DeĐ-ϭϵ CaŶaƌa BaŶk ϱϬ.ϬϬ                       
ϯϭ-DeĐ-ϭϵ BaŶk of Baƌoda ϯϭ.Ϯϱ                       
ϯϭ-DeĐ-ϭϵ The Lakshŵi Vilas BaŶk ϭϱ.ϬϬ                       
ϯϭ-DeĐ-ϭϵ Yes BaŶk Ltd ϭϮ.ϰϱ                       
ϭϱ-JaŶ-ϮϬ NO‘TH KA‘NATAKA EXP‘E““WAY LTD ϲϵ.ϬϬ                       
ϭϲ-JaŶ-ϮϬ Yes BaŶk Ltd ϯ.ϰϬ                          
ϭϴ-JaŶ-ϮϬ VijaǇa BaŶk Ϯϱ.ϬϬ                       
Ϯϯ-JaŶ-ϮϬ Yes BaŶk Ltd ϵ.ϬϬ                          
ϬϮ-Feď-ϮϬ “tate BaŶk of IŶdia Ϯϱ.ϬϬ                       
ϭϰ-Maƌ-ϮϬ Kaƌuƌ VǇasǇa BaŶk Ϯϱ.ϬϬ                       
Ϯϲ-Maƌ-ϮϬ IŶfƌastƌuĐtuƌe LeasiŶg & FiŶaŶĐial “eƌǀiĐes Liŵited ϭϵϵ.ϬϬ                     
Ϯϴ-Maƌ-ϮϬ KfW ϲ.ϯϵ                          
Ϯϴ-Maƌ-ϮϬ “outh IŶdiaŶ BaŶk ϱϬ.ϬϬ                       
Ϯϴ-Maƌ-ϮϬ KaƌŶataka BaŶk Ltd ϭϬ.ϬϬ                       
ϯϭ-Maƌ-ϮϬ BaŶk of Baƌoda ϯϭ.Ϯϱ                       
ϯϭ-Maƌ-ϮϬ OƌieŶtal BaŶk of CoŵŵeƌĐe ϲϬ.ϬϬ                       

Total ϯ,ϱϴϵ.ϰϱ                  

i. DuƌiŶg the pƌeǀious Ǉeaƌ , shoƌt teƌŵ loaŶs of ₹ ϯϵϬ.ϬϬ Đƌoƌe aǀailed ďǇ gƌoup ĐoŵpaŶies fƌoŵ thiƌd paƌties iŶ ƌespeĐt of ǁhiĐh letteƌ of aǁaƌeŶess ǁas
giǀeŶ ďǇ the CoŵpaŶǇ to IFIN ǁeƌe assigŶed to the CoŵpaŶǇ. DuƌiŶg the pƌeǀious Ǉeaƌ, the CoŵpaŶǇ also assigŶed shoƌt teƌŵ ďoƌƌoǁiŶgs of ₹ ϰϮϬ.ϬϬ Đƌoƌe
takeŶ fƌoŵ thiƌd paƌties to gƌoup ĐoŵpaŶies.

k. DuƌiŶg the pƌeǀious Ǉeaƌ, oŶe of the suďsidiaƌǇ ŵade paǇŵeŶts of ₹ ϯϬ.ϳϲ Đƌoƌe oŶ ďehalf of the CoŵpaŶǇ aŶd otheƌ “PVs. “uĐh paǇŵeŶt has ďeeŶ
adjusted agaiŶst the loaŶs giǀeŶ to this suďsidiaƌǇ. DuƌiŶg the pƌeǀious Ǉeaƌ, paǇŵeŶts ŵade oŶ ďehalf of otheƌ “PVs aggƌegatiŶg to ₹ ϳ.ϵϳ Đƌoƌe ;iŶĐluded
aďoǀeͿ haǀe ďeeŶ tƌeated as loaŶs giǀeŶ ďǇ the CoŵpaŶǇ to these “PVs.

l. DuƌiŶg the pƌeǀious Ǉeaƌ BaŶk guaƌaŶtees of ₹ ϭϲ.Ϯϴ Đƌoƌe giǀeŶ oŶ ďehalf of “PVs ǁeƌe iŶǀoked ďǇ the ďaŶks aŶd haǀe ďeeŶ shoǁŶ as ďoƌƌoǁiŶgs fƌoŵ
the said BaŶks aŶd ƌeĐeiǀaďles fƌoŵ the ƌespeĐtiǀe “PVs.

j. DuƌiŶg the pƌeǀious Ǉeaƌ, Tƌade paǇaďle to ǀaƌious ǀeŶdoƌs aŵouŶtiŶg to ₹ ϰϵϲ.Ϭϱ Đƌoƌe ǁeƌe ĐoŶǀeƌted iŶto ďoƌƌoǁiŶgs.. AdditioŶallǇ, duƌiŶg the
pƌeǀious Ǉeaƌ the CoŵpaŶǇ ďoƌƌoǁed ₹ ϳϰ.ϯϬ Đƌoƌe fƌoŵ its suď-ĐoŶtƌaĐtoƌs aŶd the pƌoĐeeds of the said ďoƌƌoǁiŶgs ǁeƌe utilized to disĐhaƌge ďills of
eǆĐhaŶge liaďilities due to ǀaƌious fiŶaŶĐiŶg iŶstitutioŶs ƌelatiŶg to ǁoƌk doŶe oŶ the pƌojeĐts ďǇ these suď-ĐoŶtƌaĐtoƌs.

Naŵe of the leŶdeƌs
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ŵ. DuƌiŶg the pƌeǀious Ǉeaƌ puƌsuaŶt to aŵeŶdŵeŶts ŵade to the uŶdeƌlǇiŶg loaŶ agƌeeŵeŶts, oŶe of the uŶseĐuƌed ďoƌƌoǁiŶg of ₹ ϮϬϬ.ϬϬ Đƌoƌe iŶ ƌespeĐt
of ǁhiĐh letteƌ of aǁaƌeŶess ǁas giǀeŶ ďǇ the CoŵpaŶǇ to IFIN ǁas ĐoŶǀeƌted fƌoŵ uŶseĐuƌed ďoƌƌoǁiŶgs iŶto seĐuƌed ďoƌƌoǁiŶgs. 

Ŷ. PeŶal IŶteƌest Đlaiŵed ďǇ ĐeƌtaiŶ paƌties ;iŶĐludiŶg ƌelated paƌtiesͿ aŶd aĐĐepted ďǇ CMA aŵouŶtiŶg to ‘s ϯ.ϭϭ Cƌoƌes is uŶdeƌ ƌeĐoŶĐiliatioŶ . PeŶdiŶg
outĐoŵe of suĐh ƌeĐoŶĐiliatioŶ, Ŷo iŵpaĐt, if aŶǇ has ďeeŶ giǀeŶ foƌ the said aŵouŶt iŶ the aĐĐoŵpaŶǇiŶg IND A“ fiŶaŶĐials stateŵeŶts. 

o. BoƌƌoǁiŶgs iŶĐlude ‘s ϮϳϬ Đƌoƌe paid as adǀaŶĐe  ;iŶ ƌespeĐt of ǁhiĐh a Letteƌ of aǁaƌeŶess ǁas giǀeŶ ďǇ the CoŵpaŶǇ to IFINͿ ďǇ a paƌtǇ iŶ ƌespeĐt of 
aĐƋuisitioŶ of shaƌes of P“‘DCL puƌsuaŶt to aŶ MOU sigŶed ďetǁeeŶ the paƌtǇ aŶd the ĐoŵpaŶǇ iŶ eaƌlieƌ Ǉeaƌs. As the paƌtǇ aŶd CoŵpaŶǇ aƌe Ŷot puƌsuiŶg 
the MOU,  the adǀaŶĐe so ƌeĐeiǀed ǁas Đlassified as ďoƌƌoǁiŶgs iŶ the pƌeǀious Ǉeaƌ iŶ aĐĐoƌdaŶĐe ǁith the teƌŵs of the MOU. 
  

This spaĐe is iŶteŶtioŶallǇ kept ďlaŶk
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Note ϭϴ: Otheƌ fiŶaŶĐial liaďilities
₹ iŶ Cƌoƌe

As at MaƌĐh ϯϭ, ϮϬϮϬ As at MaƌĐh ϯϭ, ϮϬϭϵ
NoŶ CuƌƌeŶt CuƌƌeŶt NoŶ CuƌƌeŶt CuƌƌeŶt

IŶteƌest aĐĐƌued ;ƌefeƌ Ŷote ϭ.ϭϲͿ -                                     ϱϱϱ.ϰϴ                            -                     ϱϯϵ.ϱϮ                              
UŶpaid diǀideŶds -                                     Ϭ.ϭϵ                                 -                     Ϭ.Ϯϭ                                  
CuƌƌeŶt ŵatuƌities of loŶg-teƌŵ deďt ;ƌefeƌ Ŷote ϭϳͿ -                                     ϭϰ,ϰϰϴ.ϳϲ                       -                     ϭϰ,Ϯϴϴ.ϴϭ                        
PƌoǀisioŶ foƌ guaƌaŶtee iŶǀoĐatioŶ foƌ uŶdeƌ ĐoŶstƌuĐtioŶ 
pƌojeĐts ;ƌefeƌ Ŷote ϯϬ , ϯϴ.ϳ aŶd ϯϴ.ϵ Ϳ

-                                     ϯϭϬ.ϲϰ                            -                     -                                    

Lease liaďilities ;ƌefeƌ Ŷote ϭϴ.ϭͿ Ϯ.ϵϴ                                   Ϭ.ϴϮ                                 -                     -                                    
Total Ϯ.ϵϴ                                   ϭϱ,ϯϭϱ.ϴϵ                       -                     ϭϰ,ϴϮϴ.ϱϰ                        

ϭϴ.ϭ Lease Liaďilities-Otheƌ fiŶaŶĐial liaďilities

 ₹ iŶ Cƌoƌe 
PaƌtiĐulaƌs MaƌĐh ϯϭ, ϮϬϮϬ MaƌĐh ϯϭ, ϮϬϭϵ
As at ϭ Apƌil ϮϬϭϵ                                    ϲ.Ϯϲ                                       -   
AdditioŶs                                    ϭ.ϭϴ                                       -   
AĐĐƌetioŶ of iŶteƌest                                    Ϭ.ϱϳ                                       -   
PaǇŵeŶts / adjustŵeŶts ;ϰ.ϮϭͿ                                                                       -   
As at ϯϭ MaƌĐh ϮϬϮϬ                                    ϯ.ϴϬ                                       -   
CuƌƌeŶt                                    Ϯ.ϵϴ                                       -   
NoŶ-ĐuƌƌeŶt                                    Ϭ.ϴϮ                                       -   

Note ϭϵ: PƌoǀisioŶs
₹ iŶ Cƌoƌe

As at MaƌĐh ϯϭ, ϮϬϮϬ As at MaƌĐh ϯϭ, ϮϬϭϵ
NoŶ CuƌƌeŶt CuƌƌeŶt NoŶ CuƌƌeŶt CuƌƌeŶt

EŵploǇee ďeŶefits -                                     ϱ.ϭϱ                                 -                     ϳ.ϯϲ                                  
 PƌoǀisioŶ foƌ IŶdiƌeĐt Taǆ ŵatteƌs ;ƌefeƌ Ŷote ϭϵ.ϭͿ -                                     ϭϳϬ.ϰϴ                            -                     ϭϳϬ.ϰϴ                              
Total -                                     ϭϳϱ.ϲϯ                            -                     ϭϳϳ.ϴϰ                             

ϭϵ.Ϯ - MoǀeŵeŶt iŶ PƌoǀisioŶ ₹ iŶ Đƌoƌe

PaƌtiĐulaƌs Yeaƌ eŶded MaƌĐh ϯϭ, 
ϮϬϮϬ

Yeaƌ eŶded MaƌĐh ϯϭ, 
ϮϬϭϵ

BalaŶĐe at the ďegiŶŶiŶg of the Ǉeaƌ                                ϭϳϬ.ϰϴ                                       -   
AdditioŶ duƌiŶg the Ǉeaƌ                                         -                               ϭϳϬ.ϰϴ 
‘eǀeƌsal duƌiŶg the Ǉeaƌ                                         -                                         -   
ClosiŶg at the eŶd of the Ǉeaƌ                                ϭϳϬ.ϰϴ                             ϭϳϬ.ϰϴ 

Note ϮϬ: Otheƌ liaďilities
₹ iŶ Cƌoƌe

As at MaƌĐh ϯϭ, ϮϬϮϬ
NoŶ CuƌƌeŶt CuƌƌeŶt NoŶ CuƌƌeŶt CuƌƌeŶt

“tatutoƌǇ dues
Goods aŶd “eƌǀiĐe Taǆ -                                     ϭϮϯ.ϳϮ                            -                     ϭϮϵ.ϳϳ                              
Taǆ DeduĐted at “ouƌĐe -                                     ϭϴ.ϲϰ                               -                     Ϯϭ.ϳϯ                                
Laďouƌ Cess -                                     ϭϮ.ϰϮ                               -                     ϭϮ.ϲϮ                                
PƌoǀideŶt FuŶd -                                     Ϭ.ϭϳ                                 -                     Ϭ.ϯϱ                                  
Total -                                     ϭϱϰ.ϵϱ                            -                     ϭϲϰ.ϰϳ                             

Note Ϯϭ : Tƌade PaǇaďles
₹ iŶ Cƌoƌe

As at MaƌĐh ϯϭ, ϮϬϮϬ As at MaƌĐh ϯϭ, ϮϬϭϵ
NoŶ CuƌƌeŶt CuƌƌeŶt NoŶ CuƌƌeŶt CuƌƌeŶt

 Tƌade paǇaďles otheƌ thaŶ ŵiĐƌo aŶd sŵall eŶteƌpƌises 
;ƌefeƌ Ŷote Ϯϭ.ϯ, Ϯϭ.ϰ, Ϯϭ.ϲ ďeloǁͿ 

-                                     ϳϴϲ.ϴϳ                            -                     ϲϵϱ.Ϯϱ                              

 Tƌade paǇaďles to ŵiĐƌo aŶd sŵall eŶteƌpƌises ;ƌefeƌ Ŷote 
Ϯϭ.ϭ, Ϯϭ.ϱ ďeloǁͿ 

-                                     ϯϲ.ϲϳ                               -                     ϯϲ.ϳϰ                                

Bills paǇaďles to BaŶks ;ƌefeƌ Ŷote Ϯϭ.Ϯ ďeloǁͿ -                                     ϯϭϮ.ϯϲ                            -                     ϯϭϱ.ϳϲ                              
Total -                                     ϭ,ϭϯϱ.ϵϬ                         -                     ϭ,Ϭϰϳ.ϳϱ                          

PaƌtiĐulaƌs

PaƌtiĐulaƌs

PaƌtiĐulaƌs

PaƌtiĐulaƌs

“et out ďeloǁ aƌe the ĐaƌƌǇiŶg aŵouŶts of lease liaďilities ;iŶĐluded uŶdeƌ iŶteƌest-ďeaƌiŶg loaŶs aŶd ďoƌƌoǁiŶgsͿ aŶd the 
ŵoǀeŵeŶts duƌiŶg the peƌiod:

As at MaƌĐh ϯϭ, ϮϬϭϵ

ϭϵ.ϭ The Mahaƌashtƌa VAT authoƌitǇ has passed oƌdeƌs foƌ FY ϮϬϭϬ-ϭϭ, FY ϮϬϭϭ-ϭϮ aŶd FY ϮϬϭϱ-ϭϲ aŶd ƌaised deŵaŶd of ₹ ϱϳ.ϲϮ Đƌoƌe aloŶg ǁith
IŶteƌest aŶd peŶaltǇ agaiŶst the CoŵpaŶǇ oŶ the gƌouŶds of ŶoŶ-deduĐtioŶ of WCT-TD“ ďǇ the CoŵpaŶǇ as PƌiŶĐipal eŵploǇeƌ fƌoŵ paǇŵeŶt
ŵade to ǀaƌious suď-ĐoŶtƌaĐtoƌs iŶ ƌelatioŶ to ĐeƌtaiŶ pƌojeĐts. Based oŶ eǆpeƌt opiŶioŶs oďtaiŶed ďǇ the CoŵpaŶǇ, the CoŵpaŶǇ ďelieǀes that its
has stƌoŶg gƌouŶd to ĐhalleŶge the positioŶ takeŶ ďǇ the VAT authoƌitǇ aŶd defeŶd the deŵaŶd. The CoŵpaŶǇ has alƌeadǇ filed aŶ appeal agaiŶst
these oƌdeƌs aŶd saŵe is uŶdeƌ ĐoŶsideƌatioŶ. Hoǁeǀeƌ as aŶ aďuŶdaŶt ĐautioŶ, duƌiŶg the pƌeǀious Ǉeaƌ, the CoŵpaŶǇ had ŵade pƌoǀisioŶ foƌ the
taǆ deŵaŶded, IŶteƌest aŶd peŶaltǇ aggƌegatiŶg of ₹ ϱϳ.ϲϮ Đƌoƌe. The CoŵpaŶǇ had oŶ the saŵe pƌiŶĐiple ŵade aŶ additioŶal pƌoǀisioŶ of ₹ ϭϭϮ.ϴϱ
Đƌoƌe foƌ a pƌoďaďle deŵaŶd that ŵaǇ aƌise foƌ otheƌ Ǉeaƌs haǀiŶg siŵilaƌ ŵatteƌs.
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₹ iŶ Cƌoƌe
As at MaƌĐh 

ϯϭ,ϮϬϮϬ As at MaƌĐh ϯϭ,ϮϬϭϵ

ϯϲ.ϲϳ                ϯϲ.ϳϰ                                

ϲ.ϴϴ                   ϲ.ϲϲ                                  

-                     -                                    

-                     -                                    

-                     -                                    

-                     -                                    

Note Ϯϭ A : CoŶtƌaĐt Liaďilities ;ƌefeƌ Ŷote ϮϬ & ϭϮ ;ĐͿͿ
₹ iŶ Cƌoƌe

PaƌtiĐulaƌs
NoŶ CuƌƌeŶt CuƌƌeŶt NoŶ CuƌƌeŶt CuƌƌeŶt

UŶeaƌŶed ‘eǀeŶue ;ƌefeƌ Ŷote a ďeloǁͿ -                                                                      ϰ.ϳϯ                    ϵ.ϭϳ                                   ϵ.ϳϲ 

Total -                                     ϰ.ϳϯ                                 ϵ.ϭϳ                   ϵ.ϳϲ                                  

a. CoŶtƌaĐt liaďilitǇ is ƌeĐogŶized ǁheŶ the paǇŵeŶt is ŵade oƌ paǇŵeŶt is due ;ǁhiĐheǀeƌ is eaƌlieƌͿ, if a Đustoŵeƌ paǇs ĐoŶsideƌatioŶ ďefoƌe the
CoŵpaŶǇ tƌaŶsfeƌs goods oƌ seƌǀiĐes to the Đustoŵeƌ. CoŶtƌaĐt liaďilities aƌe ƌeĐogŶized as ƌeǀeŶue ǁheŶ the CoŵpaŶǇ peƌfoƌŵs its oďligatioŶs
uŶdeƌ the CoŶtƌaĐt.

Ϯϭ.ϰ Tƌade paǇaďle to IL&F“ Ltd is Ŷet off ₹ Ϭ.ϴϯ Đƌoƌe ;pƌeǀious Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϭϵ ₹ Ϭ.ϴϯ ĐƌoƌeͿ ƌeĐoǀeƌaďle toǁaƌds eǆĐess ƌeŵuŶeƌatioŶ
paid to Eǆ-MaŶagiŶg DiƌeĐtoƌ aŶd Eǆ-EǆeĐutiǀe DiƌeĐtoƌ.

Ϯϭ.ϱ The aŵouŶt due to MiĐƌo, “ŵall aŶd Mediuŵ EŶteƌpƌises duƌiŶg the Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϮϬ is ₹ ϯϲ.ϲϳ ;pƌeǀious Ǉeaƌ as oŶ ϯϭst MaƌĐh
ϮϬϭϵ ₹ ϯϲ.ϳϰ ĐƌoƌeͿ. MiĐƌo, “ŵall aŶd Mediuŵ EŶteƌpƌises ;͚M“ME͛Ϳ haǀe ďeeŶ deteƌŵiŶed ďased oŶ iŶfoƌŵatioŶ aǀailaďle ǁith the CoŵpaŶǇ.
Hoǁeǀeƌ due to uŶĐeƌtaiŶties aŶd otheƌ ŵatteƌs ŵeŶtioŶed iŶ Ŷote ϭ.Ϯ to the staŶdaloŶe IŶd-A“ fiŶaŶĐial stateŵeŶt, CoŵpaŶǇ is iŶ the pƌoĐess of
ƌeĐoŶĐiliŶg all its ǀeŶdoƌs aŶd peŶdiŶg outĐoŵe of the said assessŵeŶt, ĐoŶseƋueŶtial iŵpaĐts is peŶdiŶg.
All disĐlosuƌes as ƌeƋuiƌed ďǇ MiĐƌo, “ŵall aŶd Mediuŵ EŶteƌpƌises DeǀelopŵeŶt ;M“MEDͿ AĐt, ϮϬϬϲ ƌelatiŶg to MiĐƌo, “ŵall aŶd Mediuŵ
eŶteƌpƌises haǀe ďeeŶ appƌopƌiatelǇ disĐlosed iŶ the fiŶaŶĐial stateŵeŶts. PaǇŵeŶts to MiĐƌo, “ŵall aŶd Mediuŵ uŶdeƌtakiŶgs haǀe Ŷot ďeeŶ ŵade
ǁithiŶ the pƌesĐƌiďed tiŵe liŵit/date agƌeed upoŶ ǁith the supplieƌ aŶd appƌopƌiate iŶteƌest has Ŷot ďeeŶ paid/ pƌoǀided foƌ iŶ the ďook of
aĐĐouŶts foƌ delaǇed paǇŵeŶts. The CoŵpaŶǇ is iŶ the pƌoĐess of ĐoŵpiliŶg the full details of the saŵe. This is oŶ aĐĐouŶt of the ŵoƌatoƌiuŵ
pƌesĐƌiďed ďǇ the NCLAT.

ϲ. The aŵouŶt of fuƌtheƌ iŶteƌest ƌeŵaiŶiŶg due aŶd paǇaďle eǀeŶ iŶ the suĐĐeediŶg Ǉeaƌs, uŶtil suĐh date 
ǁheŶ the iŶteƌest dues aďoǀe aƌe aĐtuallǇ paid to the sŵall eŶteƌpƌise , foƌ the puƌpose of disalloǁaŶĐe of 
a deduĐtiďle eǆpeŶdituƌe uŶdeƌ seĐtioŶ Ϯϯ of the MiĐƌo, “ŵall aŶd Mediuŵ EŶteƌpƌises DeǀelopŵeŶt AĐt, 
ϮϬϬϲ.

Ϯϭ.Ϯ DuƌiŶg the Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϭϵ, the CoŵpaŶǇ has aĐĐepted Bills of EǆĐhaŶge dƌaǁŶ ďǇ ǀaƌious ǀeŶdoƌs agaiŶst the ĐoŶstƌuĐtioŶ/
opeƌatioŶ aŶd ŵaiŶteŶaŶĐe iŶǀoiĐes ƌaised ďǇ these ǀeŶdoƌs aŶd aĐĐepted to paǇ the ďaŶks/ fiŶaŶĐial iŶstitutioŶs ;ǁithout aŶǇ ƌeĐouƌse to the
CoŵpaŶǇͿ oŶ due date of these ďills. As oŶ MaƌĐh ϯϭ, ϮϬϮϬ, the CoŵpaŶǇ is liaďle to paǇ suĐh Bills of EǆĐhaŶge aŵouŶtiŶg to ₹ ϯϭϮ.ϯϲ Đƌoƌe
;pƌeǀious Ǉeaƌ ₹ ϯϭϱ.ϳϲ ĐƌoƌeͿ ǁhiĐh is disĐlosed as Bills PaǇaďle uŶdeƌ Tƌade PaǇaďles. Claiŵs if aŶǇ ƌaised ďǇ ďaŶks / fiŶaŶĐial iŶstitutioŶ iŶ ƌespeĐt
of ďills disĐouŶted ďǇ theŵ aŶd outstaŶdiŶg as oŶ OĐtoďeƌ ϭϱ, ϮϬϭϴ aƌe adŵitted ďǇ CMA as opeƌatioŶal Đƌeditoƌs.

Ϯϭ.ϯ CoŶseƋueŶt to the ǀaƌious ŵatteƌs ŵeŶtioŶed iŶ Ŷote Ŷo. ϭ.Ϯ to these staŶdaloŶe IŶd A“ FiŶaŶĐial “tateŵeŶts, the Ŷoƌŵal ĐoŶstƌuĐtioŶ
opeƌatioŶs of the CoŵpaŶǇ haǀe ďeeŶ suspeŶded. The CoŵpaŶǇ theƌefoƌe eǆpeĐt to settle the gƌoss tƌade paǇaďle of ₹ ϭ,Ϯϲϲ.ϲϰ Đƌoƌe ;pƌeǀious
Ǉeaƌ ₹ ϭ,Ϭϳϳ.ϲϴ ĐƌoƌeͿ Ŷet off ŵoďilisatioŶ adǀaŶĐes ƌeĐeiǀaďle of ₹ ϰϭϵ.ϲϱ Đƌoƌe ;pƌeǀious Ǉeaƌ ₹ ϰϮϭ.ϯϲ ĐƌoƌeͿ, ƌeteŶtioŶ ŵoŶeǇ paǇaďle of ₹
ϰϬϯ.ϰϲ Đƌoƌe ;pƌeǀious Ǉeaƌ ₹ ϰϬϭ.ϭϮ ĐƌoƌeͿ aŶd otheƌ adǀaŶĐes ƌeĐeiǀaďle of ₹ Ϯϱϯ.ϯϲ Đƌoƌe ;pƌeǀious Ǉeaƌ ₹ Ϯϲϭ.ϳϵ ĐƌoƌeͿ aŶd aĐĐoƌdiŶglǇ these
ďalaŶĐes of tƌade paǇaďle haǀe ďeeŶ pƌeseŶted oŶ a Ŷet ďasis.

As at MaƌĐh ϯϭ, ϮϬϮϬ As at MaƌĐh ϯϭ, ϮϬϭϵ

Ϯϭ.ϲ PuƌsuaŶt to teƌŵiŶatioŶ of the EPC ĐoŶtƌaĐt ďetǁeeŶ the CoŵpaŶǇ aŶd IL&F“ EŶgiŶeeƌiŶg aŶd CoŶstƌuĐtioŶ CoŵpaŶǇ Ltd ;IECCLͿ, iŶ ƌespeĐt of
Kiƌatpuƌ Neƌ Choǁk EǆpƌessǁaǇ pƌojeĐt iŶ Noǀeŵďeƌ ϮϬϭϳ, the IECCL had Ŷoǀated the ĐoŶtƌaĐt to ITNL. IŶ ƌespeĐt of the saŵe, duƌiŶg the ĐuƌƌeŶt
Ǉeaƌ, the CoŵpaŶǇ has ƌeĐogŶised the liaďilitǇ aŶd ĐoƌƌespoŶdiŶg asset aŵouŶtiŶg to ‘s. ϭϱ.ϴϮ Đƌoƌe foƌ Đost ƌelatiŶg to pƌe ŶoǀatioŶ peƌiod.

ϭ. PƌiŶĐipal aŵouŶt ƌeŵaiŶiŶg uŶpaid to aŶǇ supplieƌ as at the eŶd of the aĐĐouŶtiŶg Ǉeaƌ.

Ϯ. IŶteƌest due theƌeoŶ ƌeŵaiŶiŶg uŶpaid to aŶǇ supplieƌ as at the eŶd of the aĐĐouŶtiŶg Ǉeaƌ.

ϯ. The aŵouŶt of iŶteƌest paid ďǇ the ĐoŵpaŶǇ iŶ teƌŵs of seĐtioŶ ϭϲ of the MiĐƌo , “ŵall aŶd Mediuŵ 
EŶteƌpƌise DeǀelopŵeŶt AĐt, ϮϬϬϲ, aloŶg ǁith the aŵouŶt of the  paǇŵeŶt ŵade to the supplieƌ ďeǇoŶd 
the appoiŶted daǇ duƌiŶg the aĐĐouŶtiŶg Ǉeaƌ.

ϰ. The aŵouŶt of iŶteƌest due aŶd paǇaďle foƌ the peƌiod of delaǇ iŶ ŵakiŶg paǇŵeŶt ;ǁhiĐh haǀe ďeeŶ 
paid ďut ďeǇoŶd the appoiŶted daǇ duƌiŶg the ǇeaƌͿ ďut ǁithout addiŶg the iŶteƌest speĐified uŶdeƌ the 
MiĐƌo, “ŵall, aŶd Mediuŵ EŶteƌpƌises DeǀelopŵeŶt AĐt, ϮϬϬϲ.
ϱ. The aŵouŶt of iŶteƌest aĐĐƌued aŶd ƌeŵaiŶiŶg uŶpaid at the eŶd of the aĐĐouŶtiŶg Ǉeaƌ.

PaƌtiĐulaƌs

 Ϯϭ.ϭ DisĐlosuƌe ‘eƋuiƌed UŶdeƌ MiĐƌo, “ŵall AŶd Mediuŵ EŶteƌpƌises DeǀelopŵeŶt AĐt, ϮϬϬϲ ;The AĐt Ϳ aƌe as folloǁs: ;as peƌ the iŶfoƌŵatioŶ 
aǀailaďle ǁith the ĐoŵpaŶǇͿ 
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Note ϮϮ: ‘eǀeŶue fƌoŵ opeƌatioŶs

₹ iŶ Cƌoƌe

PaƌtiĐulaƌs  Yeaƌ eŶded 
MaƌĐh ϯϭ, ϮϬϮϬ 

 Yeaƌ eŶded MaƌĐh 
ϯϭ, ϮϬϭϵ 

CoŶstƌuĐtioŶ CoŶtƌaĐt
‘eǀeŶue fƌoŵ CoŶstƌuĐtioŶ CoŶtƌaĐt ;ƌefeƌ Ŷote ϮϮ;aͿͿ Ϯ.ϱϲ                        -                             
OpeƌatioŶ aŶd ŵaiŶteŶaŶĐe
‘eǀeŶue fƌoŵ OpeƌatioŶ aŶd ŵaiŶteŶaŶĐe iŶĐoŵe ϵϲ.ϭϱ                      ϭϳϵ.ϱϰ                      
Otheƌ
“upeƌǀisioŶ fees Ϭ.ϴϬ                        -                             
Total ϵϵ.ϱϭ                     ϭϳϵ.ϱϰ                      

Note Ϯϯ: Otheƌ IŶĐoŵe ₹ iŶ Cƌoƌe

PaƌtiĐulaƌs  Yeaƌ eŶded 
MaƌĐh ϯϭ, ϮϬϮϬ 

 Yeaƌ eŶded MaƌĐh 
ϯϭ, ϮϬϭϵ 

 IŶteƌest iŶĐoŵe eaƌŶed oŶ fiŶaŶĐial assets that aƌe Ŷot desigŶated as at faiƌ ǀalue thƌough 
pƌofit oƌ loss ;ƌefeƌ Ŷote Ϯϯ ;aͿͿ 

ϳϱ.ϰϳ                     ϰϮϴ.ϴϭ                      

 IŶteƌest oŶ BaŶk deposits ;at aŵoƌtised ĐostͿ ϭϮ.ϮϮ                     ϭϳ.ϰϬ                        
DiǀideŶd IŶĐoŵe -                          Ϭ.ϬϮ                           
 EǆĐess pƌoǀisioŶs ǁƌitteŶ ďaĐk ;ƌefeƌ Ŷote Ϯϯ ;ĐͿͿ Ϯ.ϯϮ                       ϭϮ.ϮϬ                        
 Lease ‘eŶtal iŶĐoŵe ;ƌefeƌ Ŷote Ϯ;aͿͿ ϮϮ.ϬϮ                     ϮϮ.ϱϮ                        
 FoƌeigŶ EǆĐhaŶge fluĐtuatioŶ gaiŶ ;ŶetͿ ;ƌefeƌ Ŷote ϯϰ.ϲ.ϮͿ -                          ϭϭϭ.ϲϵ                      
 IŶteƌest oŶ IŶĐoŵe Taǆ ‘efuŶd ϭϮ.ϰϳ                     ϭϬ.ϳϳ                        
 GaiŶ oŶ sale of Mutual fuŶd iŶǀestŵeŶt Ϯ.Ϯϱ                       Ϭ.Ϯϱ                           
GaiŶ oŶ faiƌ ǀaluatioŶ of Mutual fuŶd ϭ.ϵϮ                       -                             
 GaiŶ oŶ faiƌ ǀaluatioŶ of iŶǀestŵeŶt ;otheƌsͿ ϯ.ϵϱ                       -                             
MisĐellaŶeous iŶĐoŵe Ϭ.Ϯϵ                       ϯ.Ϭϰ                           
Total ϭϯϮ.ϵϭ                   ϲϬϲ.ϳϬ                      

Note Ϯϰ: Cost of ŵateƌials ĐoŶsuŵed & CoŶstƌuĐtioŶ Costs ₹ iŶ Cƌoƌe

PaƌtiĐulaƌs  Yeaƌ eŶded 
MaƌĐh ϯϭ, ϮϬϮϬ 

 Yeaƌ eŶded MaƌĐh 
ϯϭ, ϮϬϭϵ 

 IŶǀeŶtoƌǇ at the ďegiŶŶiŶg of the Ǉeaƌ ϭϴ.ϰϵ                     ϭϵ.ϵϬ                        
 Add-PuƌĐhase of ƌaǁ ŵateƌial & stoƌes aŶd spaƌes -                          Ϯ.ϰϱ                           
 Less- IŶǀeŶtoƌǇ at the eŶd of the Ǉeaƌ ϭϴ.ϰϵ                     ϭϴ.ϰϵ                        
Cost of ŵateƌials ĐoŶsuŵed -                          ϯ.ϴϲ                           

CoŶstƌuĐtioŶ CoŶtƌaĐt Costs ϰϲ.Ϯϭ                     ϳϰϵ.ϱϴ                      

;iͿ ǀaƌious aspeĐts ƌelatiŶg to pƌojeĐt Đost estiŵates aŶd aǁaƌds, pƌojeĐt eǆeĐutioŶ aŶd pƌoĐuƌeŵeŶt, ǁoƌk ĐeƌtifiĐatioŶ aŶd ĐhaŶge
oƌdeƌs, paǇŵeŶt ĐeƌtifiĐatioŶs etĐ.
;iiͿ eǆaŵiŶiŶg tƌaŶsaĐtioŶs ǁith ĐeƌtaiŶ ǀeŶdoƌs/ suďĐoŶtƌaĐtoƌs iŶ gƌeateƌ details aŶd ideŶtifǇiŶg Ŷatuƌe of seƌǀiĐes, ĐoŵŵeƌĐial
suďstaŶĐe, ďasis of seleĐtioŶ of ǀeŶdoƌs aŶd ďusiŶess ƌatioŶale foƌ ideŶtified ĐoŶstƌuĐtioŶ Đost iŶĐuƌƌed.

PeŶdiŶg outĐoŵe of the said oŶgoiŶg eǆaŵiŶatioŶ, ĐoŶseƋueŶtial iŵpaĐt if aŶǇ oŶ these staŶdaloŶe IŶd-A“ fiŶaŶĐial stateŵeŶts is
Ŷot deteƌŵiŶaďle.
ď. As a paƌt of oŶgoiŶg ǀeŶdoƌ ƌeĐoŶĐiliatioŶ eǆeƌĐise, the CoŵpaŶǇ has ƌeĐogŶised additioŶal Đost aŵouŶtiŶg to ₹ ϭ.ϵϭ Đƌoƌe ;ŶetͿ
;pƌeǀious Ǉeaƌ ₹ ϱϮ.ϱ ĐƌoƌeͿ ǁith ƌespeĐt to ĐeƌtaiŶ ǀeŶdoƌs foƌ ǁoƌk Đaƌƌied out iŶ the eaƌlieƌ Ǉeaƌs. The CoŵpaŶǇ is iŶ the pƌoĐess
of ƌeĐoŶĐiliŶg all its ǀeŶdoƌs aŶd peŶdiŶg outĐoŵe of the said assessŵeŶt, ĐoŶseƋueŶtial iŵpaĐts if aŶǇ aƌe Ŷot adjusted iŶ the
staŶdaloŶe IŶd-A“ fiŶaŶĐial stateŵeŶts.

a. IŶ ƌespeĐt of ĐoŶstƌuĐtioŶ eǆpeŶses iŶĐludiŶg otheƌ opeƌatiŶg eǆpeŶses iŶ pƌeǀious Ǉeaƌ aŵouŶtiŶg to ₹ ϱϮ.Ϯϲ Đƌoƌe, the
eĐoŶoŵiĐ ďeŶefits aĐhieǀed fƌoŵ that eǆpeŶse/ ĐoŶtƌaĐt aŶd pƌoĐess folloǁed iŶ seleĐtioŶ of ǀeŶdoƌ foƌ ǁhiĐh foƌeŶsiĐ audit is iŶ
pƌogƌess. As ŵeŶtioŶed iŶ Ŷote ϭ.ϲ of the staŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶts, the Boaƌd of DiƌeĐtoƌs of the HoldiŶg CoŵpaŶǇ
haǀe iŶitiated a foƌeŶsiĐ audit foƌ the peƌiod Apƌil ϮϬϭϯ to “epteŵďeƌ ϮϬϭϴ ǁhiĐh iŶteƌ alia iŶĐludes ƌeǀieǁ of: 

 DisaggƌegatioŶ of the CoŵpaŶǇ's ƌeǀeŶue fƌoŵ ĐoŶtƌaĐt ǁith Đustoŵeƌs aƌe as folloǁs:   

a. DuƌiŶg the ĐuƌƌeŶt Ǉeaƌ, the CoŵpaŶǇ has Ŷot aĐĐƌued IŶteƌest IŶĐoŵe oŶ loaŶs giǀeŶ to “PVs eǆĐept iŶ Đase of eŶtities ǁhiĐh aƌe
Đlassified as GƌeeŶ eŶtities ;ƌefeƌ Ŷote ϭ.ϯͿ ǁheƌe iŶ the IŶteƌest IŶĐoŵe is aĐĐƌued till MaƌĐh ϯϭ, ϮϬϮϬ.

ď. DuƌiŶg the ĐuƌƌeŶt Ǉeaƌ, the CoŵpaŶǇ has Ŷot ƌeĐogŶised the GuaƌaŶtee fees IŶĐoŵe aŵouŶtiŶg to ₹ ϭϴ.ϱϯ Đƌoƌe ;pƌeǀious Ǉeaƌ ₹
ϭϯ.Ϭϳ ĐƌoƌeͿ due to sigŶifiĐaŶt uŶĐeƌtaiŶties iŶǀolǀed iŶ peƌfoƌŵaŶĐe of theiƌ oďligatioŶs ďǇ the gƌoup ĐoŵpaŶies.

Đ. IŶ the ĐuƌƌeŶt Ǉeaƌ, the CoŵpaŶǇ has ǁƌitteŶ ďaĐk ĐeƌtaiŶ pƌoǀisioŶs ŵade iŶ eaƌlieƌ Ǉeaƌs of ₹ Ϯ.ϯϮ Đƌoƌe ;pƌeǀious Ǉeaƌ ₹ ϭϮ.ϮϬ
ĐƌoƌeͿ ďasis ŵaŶageŵeŶt assessŵeŶt

a. The ƌeǀeŶue ƌeĐogŶised ďǇ the CoŵpaŶǇ iŶ the ĐuƌƌeŶt Ǉeaƌ ƌepƌeseŶts ĐoŶstƌuĐtioŶ ǁoƌk Đoŵpleted ďǇ the CoŵpaŶǇ uŶdeƌ a
sepaƌate ĐoŶtƌaĐt ďasis the additioŶal ǁoƌk/ĐhaŶge of sĐope oƌdeƌ aǁaƌded ďǇ NatioŶal HighǁaǇ AuthoƌitǇ of IŶdia to its
suďsidiaƌies. The CoŵpaŶǇ has Đoŵpleted its peƌfoƌŵaŶĐe oďligatioŶs uŶdeƌ the said ĐoŶtƌaĐts aŶd also ƌealised the ĐoŶsideƌatioŶ
fƌoŵ its suďsidiaƌies aŶd aĐĐoƌdiŶglǇ ƌeĐogŶised the ĐoŶstƌuĐtioŶ ƌeǀeŶue aŵouŶtiŶg to ₹ Ϯ.ϱϲ Đƌoƌe. CoŶseƋueŶt to eǀeŶts fullǇ
desĐƌiďed iŶ the Ŷote ϭ.Ϯ of these staŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶts aŶd iŶ aĐĐoƌdaŶĐe ǁith ƌeƋuiƌeŵeŶts of IŶd A“ ϭϭϱ,
ĐoŶstƌuĐtioŶ ƌeǀeŶue ǁas Ŷot ƌeĐogŶised ďǇ the ĐoŵpaŶǇ iŶ the pƌeǀious Ǉeaƌ.
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Note Ϯϱ: Otheƌ OpeƌatiŶg EǆpeŶses ;ƌefeƌ Ŷote ϮϰͿ ₹ iŶ Cƌoƌe

PaƌtiĐulaƌs  Yeaƌ eŶded 
MaƌĐh ϯϭ, ϮϬϮϬ 

 Yeaƌ eŶded MaƌĐh 
ϯϭ, ϮϬϭϵ 

Fees foƌ Legal aŶd teĐhŶiĐal seƌǀiĐes Ϭ.ϱϴ                       ϰϴ.ϯϴ                        
OpeƌatioŶ aŶd ŵaiŶteŶaŶĐe eǆpeŶses ϴϵ.ϲϮ                     ϭϲϰ.ϴϵ                      
Otheƌ eǆpeŶses ϴ.ϵϬ                       ϱ.ϯϵ                           
Total ϵϵ.ϭϬ                     Ϯϭϴ.ϲϲ                      

Note Ϯϲ: EŵploǇee ďeŶefits eǆpeŶse ₹ iŶ Cƌoƌe

PaƌtiĐulaƌs  Yeaƌ eŶded 
MaƌĐh ϯϭ, ϮϬϮϬ 

 Yeaƌ eŶded MaƌĐh 
ϯϭ, ϮϬϭϵ 

“alaƌies aŶd ǁages Ϯϭ.ϱϮ                     ϰϱ.Ϭϴ                        
 CoŶtƌiďutioŶ to pƌoǀideŶt aŶd otheƌ fuŶds ;ƌefeƌ Ŷote ϯϲͿ ;Ϭ.ϬϬͿ                      ϳ.ϵϮ                           
“taff ǁelfaƌe eǆpeŶses Ϯ.Ϭϴ                       ϰ.ϳϳ                           
DeputatioŶ Cost Ϭ.ϭϬ                       Ϯ.ϭϵ                           
Total Ϯϯ.ϳϭ                     ϱϵ.ϵϲ                        

Note Ϯϳ: FiŶaŶĐe Costs ;ƌefeƌ Ŷote ϭ.ϭϲͿ ₹ iŶ Cƌoƌe

PaƌtiĐulaƌs  Yeaƌ eŶded 
MaƌĐh ϯϭ, ϮϬϮϬ 

 Yeaƌ eŶded MaƌĐh 
ϯϭ, ϮϬϭϵ 

IŶteƌest eǆpeŶses
IŶteƌest oŶ loaŶs ϭϱ.ϲϮ                     ϵϮϰ.ϭϴ                      
DisĐouŶt oŶ CoŵŵeƌĐial Papeƌs -                          ϵ.ϴϭ                           

Otheƌ ďoƌƌoǁiŶg Đosts
 UpfƌoŶt fees aŶd otheƌ fiŶaŶĐe Đhaƌges -                          ϯϬϮ.ϰϱ                      
 Otheƌ IŶteƌest ;ƌefeƌ Ŷote ϭ.ϴͿ Ϭ.ϱϮ                       ϯϬ.ϯϳ                        
 IŶteƌest due to IŶd A“ ϭϭϲ Ϭ.ϱϲ                       -                             
 AdjustŵeŶt oŶ aĐĐouŶt of faiƌ ǀaluatioŶ of ‘edeeŵaďle PƌefeƌeŶĐe “haƌes -                          ϴ.ϳϰ                           

Total ϭϲ.ϳϬ                     ϭ,Ϯϳϱ.ϱϱ                  

Note Ϯϴ: DepƌeĐiatioŶ aŶd aŵoƌtisatioŶ eǆpeŶse ₹ iŶ Cƌoƌe

PaƌtiĐulaƌs  Yeaƌ eŶded 
MaƌĐh ϯϭ, ϮϬϮϬ 

 Yeaƌ eŶded MaƌĐh 
ϯϭ, ϮϬϭϵ 

 DepƌeĐiatioŶ of PƌopeƌtǇ, PlaŶt aŶd EƋuipŵeŶt ϭϲ.ϱϭ                     ϮϬ.ϰϰ                        
 DepƌeĐiatioŶ oŶ IŶǀestŵeŶt PƌopeƌtǇ Ϭ.ϭϬ                       
 DepƌeĐiatioŶ oŶ ‘OU Assets ;ƌefeƌ Ŷote ϯϵͿ ϯ.Ϯϰ                       -                             
AŵoƌtisatioŶ of IŶtaŶgiďle Assets Ϭ.Ϭϵ                       Ϭ.ϰϵ                           

 Total ϭϵ.ϵϰ                     ϮϬ.ϵϯ                        
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Note Ϯϵ: Otheƌ eǆpeŶses ₹ iŶ Cƌoƌe

PaƌtiĐulaƌs  Yeaƌ eŶded 
MaƌĐh ϯϭ, ϮϬϮϬ 

 Yeaƌ eŶded MaƌĐh 
ϯϭ, ϮϬϭϵ 

EleĐtƌiĐitǇ Đhaƌges Ϭ.ϳϬ                       Ϭ.ϴϰ                           
TƌaǀelliŶg aŶd ĐoŶǀeǇaŶĐe ϭ.ϳϬ                       ϵ.ϰϲ                           
PƌiŶtiŶg aŶd statioŶeƌǇ Ϭ.ϭϰ                       Ϭ.ϱϰ                           
‘eŶt  ;ƌefeƌ Ŷote ϭ.ϴ aŶd Ŷote ϯϵͿ ϱ.ϵϮ                       ϭϲ.ϵϮ                        
‘ates aŶd taǆes ;ƌefeƌ Ŷote ϭ.ϴͿ ϭϳ.ϯϮ                     ϲϭ.ϱϯ                        
PƌoǀisioŶ foƌ IŶdiƌeĐt taǆ ďalaŶĐes aŶd ŵatteƌs ;ƌefeƌ Ŷote ϵ aŶd ϭϵ.ϭͿ -                          ϯϬϭ.ϰϰ                      
 ‘epaiƌs aŶd ŵaiŶteŶaŶĐe ;otheƌ thaŶ ďuildiŶg aŶd ŵaĐhiŶeƌǇͿ Ϭ.ϮϬ                       Ϭ.ϳϮ                           
CoŵŵuŶiĐatioŶ eǆpeŶses Ϭ.ϯϰ                       Ϭ.ϵϯ                           
IŶsuƌaŶĐe ϲ.ϴϬ                       ϯϮ.Ϭϱ                        
Legal aŶd pƌofessioŶal fees Ϯϵ.ϴϭ                     ϯϮ.ϴϵ                        
DiƌeĐtoƌs' fees Ϭ.Ϭϴ                       Ϭ.ϯϯ                           
BaŶk ĐoŵŵissioŶ Ϯ.ϰϴ                       ϭϮ.ϰϲ                        
Loss oŶ sale/ disĐaƌd/ daŵaged/ sĐƌapped of fiǆed assets ;ƌefeƌ Ŷote ϮͿ ϭ.ϲϵ                       ϭϰ.ϲϬ                        
Loss oŶ sale of iŶǀestŵeŶts ;ƌefeƌ Ŷote ϰ;aͿͿ Ϭ.Ϭϵ                       ϱϲ.ϳϱ                        
FoƌeigŶ eǆĐhaŶge fluĐtuatioŶ loss ;ŶetͿ ϭϲϬ.Ϯϱ                   -                             
EǆpeŶses ƌelated to ďid doĐuŵeŶts -                          Ϭ.Ϭϵ                           
BƌaŶd “uďsĐƌiptioŶ Fees -                          ϭϬ.Ϯϵ                        
Coƌpoƌate “oĐial ‘espoŶsiďilitǇ eǆpeŶses ;ƌefeƌ Ŷote Ϯϵ;aͿͿ -                          Ϭ.ϬϮ                           
Auditoƌ's ƌeŵuŶeƌatioŶ ;ƌefeƌ Ŷote Ϯϵ;ďͿͿ Ϭ.ϴϬ                       Ϯ.ϱϰ                           
Loss oŶ ĐaŶĐellatioŶ of “ǁap ĐoŶtƌaĐts ;ŶetͿ ;ƌefeƌ Ŷote ϯϰ.ϲ.ϮͿ -                          ϭϵ.ϮϬ                        
 Faiƌ ǀaluatioŶ loss oŶ IŶǀestŵeŶts ƌeĐogŶised thƌough pƌofit aŶd loss ;ƌefeƌ Ŷote ϰ;iͿͿ -                          ϭϬϭ.ϲϳ                      
MisĐellaŶeous eǆpeŶses ;ƌefeƌ Ŷote Ϯϵ ;ĐͿͿ ϯ.ϰϭ                       ϭϬ.ϱϲ                        
Total Ϯϯϭ.ϳϯ                    ϲϴϱ.ϴϯ                      

₹ iŶ Cƌoƌe
 Yeaƌ eŶded 

MaƌĐh ϯϭ, ϮϬϮϬ 
 Yeaƌ eŶded MaƌĐh 

ϯϭ, ϮϬϭϵ 
-                          -                             
-                          -                             
-                          Ϭ.ϬϮ                           
-                          -                             
-                          -                             
-                          Ϭ.ϬϮ                           

ď. PaǇŵeŶt to auditoƌs iŶĐlude the folloǁiŶg: ₹ iŶ Cƌoƌe
 Yeaƌ eŶded 

MaƌĐh ϯϭ, ϮϬϮϬ 
 Yeaƌ eŶded MaƌĐh 

ϯϭ, ϮϬϭϵ 
Ϭ.ϳϱ                       ϭ.ϭϬ                           
Ϭ.Ϭϰ                       ϭ.ϯϮ                           

Foƌ out of poĐket eǆpeŶses Ϭ.Ϭϭ                       Ϭ.ϭϮ                           
Ϭ.ϴϬ                       Ϯ.ϱϰ                           Total

Đ. MisĐellaŶeous eǆpeŶses iŶ pƌeǀious Ǉeaƌ iŶĐludes ₹ ϯ.ϱϬ Đƌoƌe toǁaƌds spoŶsoƌship of aŶ eǀeŶt iŶ MaǇ ϮϬϭϴ. The eǆpeŶse ǁas
appƌoǀed ďǇ the eƌstǁhile MaŶagiŶg DiƌeĐtoƌ of the CoŵpaŶǇ.

PaǇŵeŶts to auditoƌs eǆĐludiŶg taǆes

Foƌ “tatutoƌǇ Audit
Foƌ otheƌ seƌǀiĐes iŶĐludiŶg ĐeƌtifiĐatioŶ seƌǀiĐes

Total

PaƌtiĐulaƌs

;iͿ “killiŶg foƌ eŵploǇŵeŶt 
;iͿ Liǀelihood DeǀelopŵeŶt
;iiͿ EduĐatioŶ eŶhaŶĐeŵeŶt 
;iiiͿ LoĐal Aƌea pƌojeĐts
;iǀͿ Otheƌs

a. IŶ teƌŵs of “eĐtioŶ ϭϯϱ of the CoŵpaŶies AĐt, ϮϬϭϯ, a Coƌpoƌate “oĐial ‘espoŶsiďilitǇ ;C“‘Ϳ Coŵŵittee has ďeeŶ foƌŵed ďǇ the
CoŵpaŶǇ. The aƌeas foƌ C“‘ aĐtiǀities as peƌ the C“‘ poliĐǇ aƌe ;iͿ PƌoŵotioŶ of eduĐatioŶ, ;iiͿ pƌoŵotiŶg geŶdeƌ eƋualitǇ aŶd
eŵpoǁeƌiŶg ǁoŵeŶ, ;iiiͿ ƌeduĐiŶg Đhild ŵoƌtalitǇ aŶd iŵpƌoǀiŶg ŵateƌŶal health, ;iǀͿ eŶsuƌiŶg eŶǀiƌoŶŵeŶtal sustaiŶaďilitǇ, ;ǀͿ
eŵploǇŵeŶt eŶhaŶĐiŶg ǀoĐatioŶal skills, ;ǀiͿ soĐial ďusiŶess pƌojeĐts, ;ǀiiͿ ĐoŶtƌiďutioŶ to the Pƌiŵe MiŶisteƌ's NatioŶal ‘elief FuŶd
oƌ aŶǇ otheƌ fuŶd set up ďǇ the CeŶtƌal GoǀeƌŶŵeŶt oƌ the “tate GoǀeƌŶŵeŶts foƌ soĐioeĐoŶoŵiĐ deǀelopŵeŶt aŶd ƌelief aŶd fuŶds
foƌ the ǁelfaƌe of the “Đheduled Castes, the “Đheduled Tƌiďes, otheƌ ďaĐkǁaƌd Đlasses, ŵiŶoƌities aŶd ǁoŵeŶ aŶd ;ǀiiiͿ suĐh otheƌ
ŵatteƌs as ŵaǇ ďe pƌesĐƌiďed.
IŶ liŶe ǁith GuidaŶĐe Note oŶ AĐĐouŶtiŶg foƌ EǆpeŶdituƌe oŶ Coƌpoƌate “oĐial ‘espoŶsiďilitǇ AĐtiǀities, issued ďǇ the IŶstitute of
Chaƌteƌed AĐĐouŶtaŶts of IŶdia, the disĐlosuƌe of the C“‘ eǆpeŶdituƌe duƌiŶg the Ǉeaƌ, is as uŶdeƌ:
;iͿ Gƌoss aŵouŶt ƌeƋuiƌed to ďe speŶt ďǇ the CoŵpaŶǇ duƌiŶg the Ǉeaƌ: ₹ Nil ;pƌeǀious Ǉeaƌ ₹  ϰ.ϭϰ ĐƌoƌeͿ
;iiͿ AŵouŶt speŶt ďǇ the CoŵpaŶǇ duƌiŶg the Ǉeaƌ : ₹ Nil ;pƌeǀious Ǉeaƌ ₹ Ϭ.ϬϮ ĐƌoƌeͿ
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Note ϯϬ: EǆĐeptioŶal iteŵs ;ƌefeƌ Ŷote ϭ.ϭϮ aŶd Ŷote ϭ.ϭϯͿ ₹ iŶ Cƌoƌe

PaƌtiĐulaƌs  Yeaƌ eŶded 
MaƌĐh ϯϭ, ϮϬϮϬ 

 Yeaƌ eŶded MaƌĐh 
ϯϭ, ϮϬϭϵ 

AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed LoaŶs ;ƌefeƌ Ŷote ϱ;hͿͿ ;NetͿ ϯϴϯ.ϴϰ                   ϱ,ϲϴϮ.ϳϳ                   
;‘eǀeƌsalͿ / AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed Tƌade ƌeĐeiǀaďle ;ƌefeƌ Ŷote ϭϮ;aͿͿ ;NetͿ ;ϭϵ.ϵϬͿ                    Ϯ,ϮϮϵ.ϱϵ                   
AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed ĐoŶtƌaĐt assets ;ƌefeƌ Ŷote ϭϭͿ -                          ϯϲϴ.ϱϭ                      
AlloǁaŶĐe foƌ Đƌedit iŵpaiƌed otheƌ fiŶaŶĐial assets aŶd iŵpaiƌŵeŶt loss oŶ otheƌ assets 
;NetͿ Ϭ.ϭϴ                       ϱϬ.ϰϰ                        
IŵpaiƌŵeŶt loss oŶ IŶǀestŵeŶts ;ƌefeƌ Ŷote ϰͿ ϲϬ.ϳϭ                     ϱ,ϵϳϭ.ϳϭ                   
IŵpaiƌŵeŶt loss oŶ PƌopeƌtǇ, PlaŶt aŶd EƋuipŵeŶt ;ƌefeƌ Ŷote ϮͿ ϯϮ.ϱϭ                     -                             
IŵpaiƌŵeŶt loss oŶ IŶǀestŵeŶt PƌopeƌtǇ ;ƌefeƌ Ŷote ϯͿ -                          ϯϳ.ϱϳ                        
PƌoǀisioŶ foƌ guaƌaŶtee iŶǀoĐatioŶ foƌ uŶdeƌ ĐoŶstƌuĐtioŶ pƌojeĐts ;ƌefeƌ Ŷote ϯϴ.ϳ aŶd ϯϴ.ϵ 
Ϳ ϯϭϬ.ϲϰ                   -                             
Total ϳϲϳ.ϵϴ                    ϭϰ,ϯϰϬ.ϱϵ                 

Note ϯϭ: Taǆ eǆpeŶses

IŶĐoŵe taǆ ƌeĐogŶised iŶ pƌofit oƌ loss ₹ iŶ Cƌoƌe

PaƌtiĐulaƌs  Yeaƌ eŶded 
MaƌĐh ϯϭ, ϮϬϮϬ 

 Yeaƌ eŶded MaƌĐh 
ϯϭ, ϮϬϭϵ 

CuƌƌeŶt taǆ
IŶ ƌespeĐt of the ĐuƌƌeŶt Ǉeaƌ -                          -                             
IŶ ƌespeĐt of pƌioƌ Ǉeaƌ -                          -                             

 “uďtotal -                          -                             

Defeƌƌed taǆ
IŶ ƌespeĐt of ĐuƌƌeŶt Ǉeaƌ -                          ϭ.ϱϵ                           
IŶ ƌespeĐt of pƌeǀious Ǉeaƌ ;ƌefeƌ Ŷote ϳͿ -                          ϯϵϱ.Ϯϵ                      
MAT EŶtitleŵeŶt Cƌedit -                          ϯϰ.ϳϮ                        

 “uďtotal -                          ϰϯϭ.ϲϬ                      
Total -                          ϰϯϭ.ϲϬ                      

Note ϯϮ: CoŵpoŶeŶt of otheƌ CoŵpƌeheŶsiǀe IŶĐoŵe ;OCIͿ - Iteŵs to ďe ƌeĐlassified to Pƌofit aŶd loss
The disaggƌegatioŶ of ĐhaŶges to OCI ďǇ eaĐh tǇpe of ƌeseƌǀe iŶ eƋuitǇ is shoǁŶ ďeloǁ : 

Cashfloǁ Hedge ‘eseƌǀe ₹ iŶ Đƌoƌe

PaƌtiĐulaƌ
 Yeaƌ eŶded 

MaƌĐh ϯϭ, ϮϬϮϬ 
 Yeaƌ eŶded MaƌĐh 

ϯϭ, ϮϬϭϵ 
 ‘eĐlassified to stateŵeŶt of pƌofit oƌ loss -                          ϰϮ.Ϭϳ                        
Total -                          ϰϮ.Ϭϳ                        

Note ϯϯ: CoŵpoŶeŶt of otheƌ CoŵpƌeheŶsiǀe IŶĐoŵe ;OCIͿ - Iteŵs Ŷot to ďe ƌeĐlassified to Pƌofit aŶd loss

DefiŶed BeŶefit plaŶ adjustŵeŶts ₹ iŶ Đƌoƌe

PaƌtiĐulaƌ
 Yeaƌ eŶded 

MaƌĐh ϯϭ, ϮϬϮϬ 
 Yeaƌ eŶded MaƌĐh 

ϯϭ, ϮϬϭϵ 
 ‘e-ŵeasuƌeŵeŶt gaiŶs  oŶ defiŶed ďeŶefit plaŶs ;ϭ.ϲϮͿ                      Ϯ.ϭϯ                           
Total ;ϭ.ϲϮͿ                      Ϯ.ϭϯ                           

a. The CoŵpaŶǇ has Ŷot opted to eǆeƌĐise the optioŶ uŶdeƌ “eĐtioŶ ϭϭϱBAA of the IŶĐoŵe Taǆ AĐt, ϭϵϲϭ, as iŶtƌoduĐed ďǇ the
taǆatioŶ laǁs ;AŵeŶdŵeŶtͿ OƌdiŶaŶĐe, ϮϬϭϵ aŶd deĐided to ĐoŶtiŶue ǁith the eǆistiŶg ƌate of iŶĐoŵe taǆ foƌ the puƌpose of
defeƌƌed taǆ ĐoŵputatioŶ.
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Note ϯϰ : FiŶaŶĐial iŶstƌuŵeŶts 
ϯϰ.ϭ Capital ŵaŶageŵeŶt

ϯϰ.ϭ.ϭ GeaƌiŶg ƌatio
The geaƌiŶg ƌatio at eŶd of the ƌepoƌtiŶg peƌiod ǁas as folloǁs: ₹ iŶ Đƌoƌe

 As at MaƌĐh ϯϭ, ϮϬϮϬ  As at MaƌĐh ϯϭ, ϮϬϭϵ 

ϭϲ,Ϭϲϴ.Ϭϯ                    ϭϱ,ϴϵϬ.ϴϯ                    
Ϯϵϵ.ϳϱ                          ϭϱϮ.ϱϳ                          

ϭϱ,ϳϲϴ.Ϯϴ                    ϭϱ,ϳϯϴ.Ϯϲ                    
;ϭϰ,ϴϱϵ.ϳϬͿ                   ;ϭϯ,ϴϴϰ.ϰϭͿ                   

;ϭ.ϬϲͿ                             ;ϭ.ϭϯͿ                             

ϯϰ.Ϯ Categoƌies of fiŶaŶĐial iŶstƌuŵeŶts ₹ iŶ Đƌoƌe
 As at MaƌĐh ϯϭ, ϮϬϮϬ  As at MaƌĐh ϯϭ, 

ϮϬϭϵ 

ϭϯϱ.Ϭϭ                          ϳϬ.ϰϲ                           

ϭϱϯ.ϳϬ                          ϭϮϳ.ϭϱ                        
Ϯϵϵ.ϳϱ                          ϭϱϮ.ϱϳ                        

ϭ,ϲϬϳ.Ϯϳ                       Ϯ,ϭϭϭ.Ϭϴ                     
ϰϳ.ϰϱ                            ϰϬ.ϲϲ                           

ϭ,Ϭϲϯ.ϳϴ                       ϭ,ϬϲϮ.ϱϭ                     
ϭ,ϭϯϱ.ϵϬ                       ϭ,Ϭϰϳ.ϳϰ                     

ϭϱ,ϯϭϴ.ϴϳ                    ϭϰ,ϴϮϴ.ϱϰ                   

ϯϰ.ϯ FiŶaŶĐial ƌisk ŵaŶageŵeŶt oďjeĐtiǀes

ϯϰ.ϰ Maƌket ƌisk

‘efeƌ Note ϭ.Ϯ ǁhiĐh states that the Ŷoƌŵal ďusiŶess opeƌatioŶs of the CoŵpaŶǇ as theǇ eǆisted uŶdeƌ the pƌeǀious Ǉeaƌ haǀe Đeased, aŶd the Ŷeǁ ďoaƌd
has uŶdeƌtakeŶ ĐeƌtaiŶ steps as ŵeŶtioŶed iŶ that Ŷote foƌ ƌesolutioŶ of eǆistiŶg oďligatioŶs. AĐĐoƌdiŶglǇ, the CoŵpaŶǇ is iŶ the pƌoĐess of settiŶg up
ŵeĐhaŶisŵ to addƌess the ƌisks iŶĐludiŶg ŵaƌket ƌisk, ĐuƌƌeŶĐǇ ƌisk, iŶteƌest ƌisk aŶd liƋuiditǇ ƌisk.

The CoŵpaŶǇ is eǆposed to the fiŶaŶĐial ƌisk of ĐhaŶges iŶ foƌeigŶ ĐuƌƌeŶĐǇ eǆĐhaŶge ƌates aŶd iŶteƌest ƌates.

Total EƋuitǇ 
Net deďt to total eƋuitǇ ƌatio ;iŶ tiŵesͿ

Foƌŵula used foƌ the ĐoŵputatioŶ of the ‘atios:

Deďt is defiŶed as loŶg-teƌŵ ďoƌƌoǁiŶgs ;IŶĐludiŶg PƌefeƌeŶĐe shaƌe ĐapitalͿ, ĐuƌƌeŶt ŵatuƌities of loŶg-teƌŵ ďoƌƌoǁiŶgs, shoƌt-teƌŵ ďoƌƌoǁiŶgs aŶd
iŶteƌest aĐĐƌued theƌeoŶ ;eǆĐludiŶg deƌiǀatiǀe, fiŶaŶĐial guaƌaŶtee ĐoŶtƌaĐtsͿ, as desĐƌiďed iŶ Ŷote ϭϲ.

PaƌtiĐulaƌs

FiŶaŶĐial assets
Faiƌ ǀalue thƌough pƌofit aŶd loss ;FVTPLͿ
IŶǀestŵeŶts 

‘efeƌ Ŷote ϭ.ϯ ǁhiĐh states that the Ŷoƌŵal ďusiŶess opeƌatioŶs of the CoŵpaŶǇ as theǇ eǆisted iŶ the pƌeǀious Ǉeaƌ haǀe Đeased, aŶd the Ŷeǁ ďoaƌd has
uŶdeƌtakeŶ ĐeƌtaiŶ steps as ŵeŶtioŶed iŶ that Ŷote foƌ ƌesolutioŶ of eǆistiŶg oďligatioŶs. The CoŵpaŶǇ has defaulted iŶ ƌespeĐt of seǀeƌal of its loaŶ
oďligatioŶs. The CoŵpaŶǇ ƌeŵaiŶs oǀeƌleǀeƌaged aŶd is stƌiǀiŶg to sell its assets iŶ oƌdeƌ to ŵeet its ƌepaǇŵeŶt oďligatioŶs.

The Đapital stƌuĐtuƌe of the CoŵpaŶǇ ĐoŶsists of Ŷet deďt of ₹ ϭϱ,ϳϲϴ.Ϭϳ Đƌoƌe ;MaƌĐh ϯϭ, ϮϬϭϵ ₹ ϭϱ,ϳϯϴ.Ϯϲ ĐƌoƌeͿ ;ďoƌƌoǁiŶgs as detailed iŶ Ŷotes ϭϳ
offset ďǇ Đash aŶd ďaŶk ďalaŶĐes as detailed iŶ Ŷote ϭϯͿ aŶd total eƋuitǇ of ₹ ;ϭϰ,ϴϱϵ.ϮϯͿ Đƌoƌe ;MaƌĐh ϯϭ, ϮϬϭϵ ₹ ;ϭϯ,ϴϴϰ.ϰϭͿ Đƌoƌe eƋuitǇͿ ;as detailed iŶ
Ŷote ϭϱ aŶd Ŷote ϭϲͿ.

PaƌtiĐulaƌs

Deďt 

Less: Cash & Đash eƋuiǀaleŶts; aŶd ďaŶk ďalaŶĐes 

Net deďt

aͿ Net Deďt/EƋuitǇ ‘atio  = Net Deďt/ ;EƋuitǇ “haƌe Capital+Otheƌ EƋuitǇͿ.

EƋuitǇ iŶĐludes eƋuitǇ shaƌe Đapital aŶd ƌeseƌǀes of the CoŵpaŶǇ that aƌe ŵaŶaged as Đapital.
ďͿ Cash aŶd ďaŶk ďalaŶĐe iŶĐlude Đash aŶd Đash eƋuiǀaleŶts aŶd ďaŶk ďalaŶĐe held as ŵaƌgiŶ ŵoŶeǇ ǁith leŶdeƌs as desĐƌiďed iŶ Ŷote ϭϯ.

At aŵoƌtised Đost

Otheƌ fiŶaŶĐial liaďilities

FiŶaŶĐial liaďilities ;iŶĐludiŶg LoŶg teƌŵ ďoƌƌoǁiŶgsͿ
At aŵoƌtised Đost
BoƌƌoǁiŶgs
Tƌade paǇaďles

Tƌade ƌeĐeiǀaďles
Cash & Đash eƋuiǀaleŶts; aŶd ďaŶk ďalaŶĐes 
LoaŶs
Otheƌ fiŶaŶĐial assets
At deeŵed Đost
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ϯϰ.ϱ FoƌeigŶ ĐuƌƌeŶĐǇ ƌisk ŵaŶageŵeŶt

 ₹ iŶ Đƌoƌe 

 As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, ϮϬϭϵ  As at MaƌĐh ϯϭ, ϮϬϮϬ  As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

U“D Ϯϰ.ϬϮ                    Ϯϰ.ϬϮ                            Ϭ.ϲϲ                              Ϭ.ϲϲ                             
Euƌo Ϯ.ϰϮ                      Ϯ.ϰϮ                              Ϭ.Ϭϭ                              Ϭ.Ϭϭ                             
GBP Ϭ.Ϭϱ                      Ϭ.Ϭϱ                              -                                -                               

ϯϰ.ϲ.ϭ FoƌeigŶ ĐuƌƌeŶĐǇ seŶsitiǀitǇ aŶalǇsis

₹ iŶ Đƌoƌe

 As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, ϮϬϭϵ  As at MaƌĐh ϯϭ, ϮϬϮϬ  As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

IŵpaĐt oŶ Pƌofit aŶd loss ;Ϯ.ϯϰͿ                     ;Ϯ.ϯϰͿ                             ;Ϭ.ϮϰͿ                             ;Ϭ.ϮϰͿ                           
IŵpaĐt oŶ Total EƋuitǇ ;Ϯ.ϯϰͿ                     ;Ϯ.ϯϰͿ                             ;Ϭ.ϮϰͿ                             ;Ϭ.ϮϰͿ                           

 As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, ϮϬϭϵ 

IŵpaĐt oŶ Pƌofit aŶd loss ;Ϭ.ϬϬͿ                     ;Ϭ.ϬϬͿ                             
IŵpaĐt oŶ Total EƋuitǇ ;Ϭ.ϬϬͿ                     ;Ϭ.ϬϬͿ                             
* less thaŶ ₹ ϭ lakh

ϯϰ.ϲ.Ϯ Cƌoss ĐuƌƌeŶĐǇ iŶteƌest ƌate sǁap ĐoŶtƌaĐts

IŶ ŵaŶageŵeŶt's opiŶioŶ, the seŶsitiǀitǇ aŶalǇsis is uŶƌepƌeseŶtatiǀe of the iŶheƌeŶt foƌeigŶ eǆĐhaŶge ƌisk ďeĐause the eǆposuƌe at the eŶd of the
ƌepoƌtiŶg peƌiod does Ŷot ƌefleĐt the eǆposuƌe duƌiŶg the Ǉeaƌ.

UŶdeƌ these sǁap ĐoŶtƌaĐts, the CoŵpaŶǇ agƌees to eǆĐhaŶge the diffeƌeŶĐe ďetǁeeŶ fiǆed iŶteƌest aŵouŶts ďased oŶ fuŶĐtioŶal ĐuƌƌeŶĐǇ ŶotioŶal
pƌiŶĐipal aŵouŶts aŶd floatiŶg ƌate iŶteƌest aŵouŶts ĐalĐulated oŶ agƌeed foƌeigŶ ĐuƌƌeŶĐǇ ŶotioŶal pƌiŶĐipal aŵouŶts. Also the CoŵpaŶǇ agƌees to
eǆĐhaŶge diffeƌeŶĐe ďetǁeeŶ the fuŶĐtioŶal ĐuƌƌeŶĐǇ ŶotioŶal pƌiŶĐipal aŵouŶt aŶd the aŵouŶt ĐalĐulated ďased oŶ the spot eǆĐhaŶge ƌates oŶ the
foƌeigŶ ĐuƌƌeŶĐǇ ŶotioŶal pƌiŶĐipal aŵouŶt oŶ speĐified dates. “uĐh ĐoŶtƌaĐts eŶaďle the CoŵpaŶǇ to ŵitigate the ƌisk of ĐhaŶgiŶg iŶteƌest ƌates aŶd
foƌeigŶ eǆĐhaŶge ƌates oŶ the Đash floǁs of issued foƌeigŶ ĐuƌƌeŶĐǇ ǀaƌiaďle ƌate deďt. The faiƌ ǀalue of these sǁaps at the eŶd of the ƌepoƌtiŶg peƌiod is
deteƌŵiŶed ďǇ disĐouŶtiŶg the futuƌe Đash floǁs usiŶg the foƌeigŶ ĐuƌƌeŶĐǇ aŶd iŶteƌest ƌate Đuƌǀes at the eŶd of the ƌepoƌtiŶg peƌiod aŶd the Đƌedit ƌisk
iŶheƌeŶt iŶ these ĐoŶtƌaĐts, aŶd is disĐlosed ďeloǁ. The aǀeƌage iŶteƌest ƌate is ďased oŶ the outstaŶdiŶg ďalaŶĐes at the eŶd of the ƌepoƌtiŶg peƌiod.

The ĐaƌƌǇiŶg aŵouŶts of the CoŵpaŶǇ's uŶhedged foƌeigŶ ĐuƌƌeŶĐǇ deŶoŵiŶated ŵoŶetaƌǇ assets aŶd ŵoŶetaƌǇ liaďilities at the eŶd of the ƌepoƌtiŶg
peƌiod aƌe as folloǁs.

PaƌtiĐulaƌs
GBP *

All Đƌoss ĐuƌƌeŶĐǇ iŶteƌest ƌate sǁap ĐoŶtƌaĐts eǆĐhaŶgiŶg floatiŶg ƌate iŶteƌest aŵouŶts foƌ fiǆed ƌate iŶteƌest aŵouŶts aƌe desigŶated as Đash floǁ
hedges iŶ oƌdeƌ to ƌeduĐe the CoŵpaŶǇ's Đash floǁ eǆposuƌe ƌesultiŶg fƌoŵ ǀaƌiaďle iŶteƌest ƌates oŶ ďoƌƌoǁiŶgs. The Đƌoss ĐuƌƌeŶĐǇ iŶteƌest ƌate sǁaps
aŶd the iŶteƌest paǇŵeŶts oŶ the loaŶ oĐĐuƌ siŵultaŶeouslǇ aŶd the aŵouŶt aĐĐuŵulated iŶ eƋuitǇ is ƌeĐlassified to pƌofit oƌ loss oǀeƌ the peƌiod that the
floatiŶg ƌate iŶteƌest paǇŵeŶts oŶ deďt affeĐt pƌofit oƌ loss.

IŶ oƌdeƌ to hedge the CuƌƌeŶĐǇ ƌate aŶd iŶteƌest ƌate poƌtioŶ of ECB loaŶs, the CoŵpaŶǇ had eŶteƌed iŶto Đƌoss ĐuƌƌeŶĐǇ aŶd iŶteƌest ƌate “WAP ǁith ϰ
ďaŶks. DuƌiŶg the pƌeǀious Ǉeaƌ all the ϰ ďaŶks fƌoŵ ǁhiĐh the CoŵpaŶǇ had takeŶ Đƌoss ĐuƌƌeŶĐǇ aŶd iŶteƌest ƌate sǁap ĐoŶtƌaĐts foƌ its foƌeigŶ ĐuƌƌeŶĐǇ
ďoƌƌoǁiŶg had teƌŵiŶated the “WAP ĐoŶtƌaĐt ďefoƌe its ŵatuƌitǇ date. OŶ teƌŵiŶatioŶ, pƌofit of ₹ ϭϰϮ.ϯϰ Đƌoƌe aĐĐƌued of ǁhiĐh ₹ ϱϳ.ϭϯ Đƌoƌe ǁas
ƌealised iŶ Đash aŶd ₹ ϳϴ.ϲϵ Đƌoƌe ;ƌefeƌ Ŷote ϭϳͿ ǁas adjusted agaiŶst outstaŶdiŶg ďoƌƌoǁiŶgs ďǇ the ƌespeĐtiǀe ďaŶks. Fuƌtheƌ, oŶ teƌŵiŶatioŶ iŶ
pƌeǀious Ǉeaƌ, the hedge eǆposuƌe aŵouŶtiŶg to ₹ ϲϰ.ϳϵ Đƌoƌe aŶd Maƌk to Maƌket ;MTMͿ gaiŶ ƌeĐogŶised iŶ eaƌlieƌ Ǉeaƌs aŵouŶtiŶg to ₹ ϰϮ.Ϭϳ Đƌoƌe
ǁas Ŷetted off aŶd ƌeĐogŶised iŶ the stateŵeŶt of pƌofit aŶd loss. 
DuƌiŶg the pƌeǀious Ǉeaƌ, FoƌeigŶ ĐuƌƌeŶĐǇ ƌestateŵeŶt of suĐh ECB loaŶs aŵouŶtiŶg to ₹ ϭϴϰ.Ϯϲ Đƌoƌe ǁas Ŷetted ǁith the gaiŶ as ƌeĐogŶised aďoǀe.
AĐĐoƌdiŶglǇ, Ŷet loss of ₹ ϭϵ.ϮϬ Đƌoƌe ǁas ƌeĐogŶised iŶ the pƌeǀious Ǉeaƌ due to suĐh teƌŵiŶatioŶ. IŶ the ĐuƌƌeŶt Ǉeaƌ, the CoŵpaŶǇ has Ŷo Đƌoss ĐuƌƌeŶĐǇ
iŶteƌest ƌate “WAP ĐoŶtƌaĐts. 

PaƌtiĐulaƌs
Liaďilities Assets

The CoŵpaŶǇ is ŵaiŶlǇ eǆposed to the ĐuƌƌeŶĐǇ of UŶited “tates aŶd the ĐuƌƌeŶĐǇ of EuƌozoŶe. 
The folloǁiŶg taďle details the CoŵpaŶǇ's seŶsitiǀitǇ to a ϭϬ% iŶĐƌease aŶd deĐƌease iŶ the ₹ agaiŶst the ƌeleǀaŶt foƌeigŶ ĐuƌƌeŶĐies. ϭϬ% seŶsitiǀitǇ
iŶdiĐates ŵaŶageŵeŶt's assessŵeŶt of the ƌeasoŶaďle possiďle ĐhaŶge iŶ foƌeigŶ eǆĐhaŶge ƌates. The seŶsitiǀitǇ aŶalǇsis iŶĐludes oŶlǇ outstaŶdiŶg
uŶhedged foƌeigŶ ĐuƌƌeŶĐǇ deŶoŵiŶated ŵoŶetaƌǇ iteŵs aŶd adjusts theiƌ tƌaŶslatioŶ at the peƌiod eŶd foƌ a ϭϬ% ĐhaŶge iŶ foƌeigŶ ĐuƌƌeŶĐǇ ƌates.

PaƌtiĐulaƌs
U“D Euƌo
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ϯϰ.ϳ IŶteƌest ƌate ƌisk ŵaŶageŵeŶt

ϯϰ.ϳ.ϭ IŶteƌest ƌate seŶsitiǀitǇ aŶalǇsis

 ₹ iŶ Đƌoƌe 
 Yeaƌ eŶded MaƌĐh 

ϯϭ, ϮϬϮϬ 
 Yeaƌ eŶded MaƌĐh 

ϯϭ, ϮϬϭϵ 

                                   -                              ϰϮ.ϮϮ 
                                   -                              ϰϮ.ϮϮ 

ϯϰ.ϴ CoŵŵoditǇ PƌiĐe ‘isk

ϯϰ.ϵ Otheƌ pƌiĐe ƌisks

ϯϰ.ϭϬ Cƌedit ƌisk ŵaŶageŵeŶt

ϯϰ.ϭϭ LiƋuiditǇ ƌisk ŵaŶageŵeŶt

ϯϰ.ϭϭ.ϭ LiƋuiditǇ aŶd iŶteƌest ƌisk taďles

DuƌiŶg the pƌeǀious Ǉeaƌ, the CoŵpaŶǇ has defaulted oŶ iŶ its iŶteƌest aŶd pƌiŶĐipal oďligatioŶs. AĐĐoƌdiŶglǇ, iŶ teƌŵs of the loaŶ agƌeeŵeŶts all the loŶg
teƌŵ liaďilities oŶ aĐĐouŶt of iŶteƌest aŶd pƌiŶĐipal is Đlassified as ĐuƌƌeŶt liaďilitǇ.

Cƌedit ƌisk ƌefeƌs to the ƌisk that a ĐouŶteƌpaƌtǇ ǁill default oŶ its ĐoŶtƌaĐtual oďligatioŶs ƌesultiŶg iŶ fiŶaŶĐial loss to the CoŵpaŶǇ. The CoŵpaŶǇ is
eǆposed to Đƌedit ƌisk fƌoŵ its opeƌatiŶg aĐtiǀities ;pƌiŵaƌilǇ tƌade ƌeĐeiǀaďlesͿ aŶd its fiŶaŶĐiŶg aĐtiǀities ;pƌiŵaƌilǇ loaŶs giǀeŶͿ.

Due to the deǀelopŵeŶts outliŶed iŶ Ŷote ϭ.Ϯ the ƌeĐeiǀaďles of the CoŵpaŶǇ aŶd the loaŶs giǀeŶ ďǇ the CoŵpaŶǇ haǀe ďeeŶ suďstaŶtiallǇ iŵpaiƌed.

The folloǁiŶg taďles detail the CoŵpaŶǇ's ƌeŵaiŶiŶg ĐoŶtƌaĐtual ŵatuƌitǇ foƌ its ŶoŶ-deƌiǀatiǀe fiŶaŶĐial liaďilities ǁith agƌeed ƌepaǇŵeŶt peƌiods. The
taďles haǀe ďeeŶ dƌaǁŶ up ďased oŶ the uŶdisĐouŶted Đash floǁs of fiŶaŶĐial liaďilities ďased oŶ the eaƌliest date oŶ ǁhiĐh the CoŵpaŶǇ ĐaŶ ďe ƌeƋuiƌed
to paǇ. The taďles iŶĐlude ďoth iŶteƌest aŶd pƌiŶĐipal Đash floǁs. To the eǆteŶt that iŶteƌest floǁs aƌe floatiŶg ƌate, the uŶdisĐouŶted aŵouŶt is deƌiǀed
fƌoŵ iŶteƌest ƌate Đuƌǀes at the eŶd of the ƌepoƌtiŶg peƌiod. The ĐoŶtƌaĐtual ŵatuƌitǇ is ďased oŶ the eaƌliest date oŶ ǁhiĐh the CoŵpaŶǇ ŵaǇ ďe
ƌeƋuiƌed to paǇ.

If iŶteƌest ƌates had ďeeŶ ϱϬ ďasis poiŶts higheƌ/loǁeƌ aŶd all otheƌ ǀaƌiaďles ǁeƌe held ĐoŶstaŶt, the iŵpaĐt of the saŵe is giǀeŶ iŶ ďeloǁ taďle ǁhiĐh is
ŵaiŶlǇ attƌiďutaďle to the CoŵpaŶǇ͛s eǆposuƌe to iŶteƌest ƌates oŶ its ǀaƌiaďle ƌate ďoƌƌoǁiŶgs.

The seŶsitiǀitǇ aŶalǇse ďeloǁ haǀe ďeeŶ deteƌŵiŶed ďased oŶ the eǆposuƌe to the iŶteƌest ƌates foƌ all ŶoŶ-deƌiǀatiǀe ǀaƌiaďle iŶteƌest ƌate iŶstƌuŵeŶts at
the eŶd of the ƌepoƌtiŶg peƌiod. Foƌ floatiŶg ƌate liaďilities, the aŶalǇsis is pƌepaƌed assuŵiŶg the aŵouŶt of the liaďilitǇ outstaŶdiŶg at the eŶd of the
ƌepoƌtiŶg peƌiod ǁas outstaŶdiŶg foƌ the ǁhole Ǉeaƌ. A ϱϬ ďasis poiŶt iŶĐƌease oƌ deĐƌease ƌepƌeseŶts ŵaŶageŵeŶt's assessŵeŶt of the ƌeasoŶaďlǇ
possiďle ĐhaŶge iŶ iŶteƌest ƌates. 

The CoŵpaŶǇ is eǆposed to iŶteƌest ƌate ƌisk as it ďoƌƌoǁs fuŶds at ďoth fiǆed aŶd floatiŶg iŶteƌest ƌates. Due to the ŵatteƌs disĐussed iŶ Ŷote ϭ.ϭϲ the
CoŵpaŶǇ has Ŷot aĐĐƌued iŶteƌest eǆpeŶse post OĐtoďeƌ ϭϱ, ϮϬϭϴ.

PaƌtiĐulaƌs

IŵpaĐt oŶ Pƌofit aŶd loss
IŵpaĐt oŶ Total EƋuitǇ 

Due to the ŵatteƌs disĐussed iŶ Ŷote ϭ.ϭϲ the iŶteƌest eǆpeŶse has ďeeŶ aĐĐouŶted iŶ the ďooks upto OĐtoďeƌ ϭϱ, ϮϬϭϴ. The iŵpaĐt iŶ the taďle aďoǀe has
also ďeeŶ ĐalĐulated aŶd disĐlosed aĐĐoƌdiŶglǇ. “eŶsitiǀitǇ iŵpaĐt of iŶteƌest aŵouŶts to ‘s ϴϬ.ϰϱ Đƌoƌe ;pƌeǀious Ǉeaƌ ;fƌoŵ ϭϲth OĐt to ϯϭst MaƌĐh ϮϬϭϵͿ
aŵouŶtiŶg to ₹ ϯϱ.ϮϬ ĐƌoƌeͿ

The CoŵpaŶǇ is eǆposed to eƋuitǇ pƌiĐe ƌisks aƌisiŶg fƌoŵ eƋuitǇ iŶǀestŵeŶts. As detailed iŶ Note ϭ.ϭϮ the ŵaŶageŵeŶt ďased oŶ the ĐoŶsultatioŶ ǁith
the Neǁ Boaƌd aŶd its assessŵeŶt of the Đash floǁs fƌoŵ the iŶǀestŵeŶts, is of the ǀieǁ that the ǀalue aƌƌiǀed aŶd disĐlosed is pƌudeŶt aŶd ƌepƌeseŶts
the eĐoŶoŵiĐ suďstaŶĐe of the aŵouŶts ƌeĐoǀeƌaďle as of MaƌĐh ϯϭ, ϮϬϮϬ.

The CoŵpaŶǇ ƌeƋuiƌes ĐoŶstƌuĐtioŶ ŵateƌials foƌ iŵpleŵeŶtatioŶ ;ĐoŶstƌuĐtioŶ, opeƌatioŶ aŶd ŵaiŶteŶaŶĐeͿ of the pƌojeĐts, suĐh as ĐeŵeŶt, ďituŵeŶ,
steel aŶd otheƌs, foƌ ǁhiĐh, theǇ haǀe fiǆed pƌiĐe ĐoŶtƌaĐt ;ǁith Đapped esĐalatioŶ ĐhaƌgesͿ ǁith the EPC ĐoŶtƌaĐtoƌ aŶd OpeƌatioŶ & MaiŶteŶaŶĐe
CoŶtƌaĐtoƌ so as to ŵaŶage the eǆposuƌe to pƌiĐe iŶĐƌeases iŶ ƌaǁ ŵateƌials. CoŶsideƌiŶg that the opeƌatioŶs of the CoŵpaŶǇ haǀe ďeeŶ suďstaŶtiallǇ
Đuƌtailed, Ŷo suďstaŶtial ĐoŵŵoditǇ ƌisks eǆist as at ϯϭ MaƌĐh ϮϬϮϬ.

MaŶageŵeŶt's appƌoaĐh iŶ this ƌegaƌd does Ŷot ĐoŶsideƌ the ƌeƋuiƌeŵeŶts of the ƌeleǀaŶt IŶd-A“ staŶdaƌds iŶ eŶtiƌetǇ as the CoŵpaŶǇ does Ŷot 
pƌeseŶtlǇ haǀe the ŶeĐessaƌǇ aŶd/oƌ Đoŵplete iŶfoƌŵatioŶ to suppoƌt Đash floǁ-ďased tests oǀeƌ its iŶǀestŵeŶts as eǆplaiŶed iŶ Ŷote ϭ.ϭϯ.
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₹ iŶ Đƌoƌe

NoŶ-iŶteƌest 
ďeaƌiŶg

Vaƌiaďle iŶteƌest ƌate 
iŶstƌuŵeŶts

Fiǆed iŶteƌest ƌate 
iŶstƌuŵeŶts NoŶ-iŶteƌest ďeaƌiŶg

Vaƌiaďle 
iŶteƌest ƌate 
iŶstƌuŵeŶts

Fiǆed iŶteƌest 
ƌate 

iŶstƌuŵeŶts

Weighted aǀeƌage effeĐtiǀe 
iŶteƌest ƌate ;%Ϳ

-                        ϭϭ.ϱϳ% ϭϮ.ϱϭ% -                               ϭϭ.ϱϳ% ϭϮ.ϱϭ%

Upto ϭ Ǉeaƌ ϭ,ϵϳϬ.ϲϵ               ϲ,Ϯϯϵ.ϴϰ                       ϵ,ϲϰϯ.ϯϰ                       ϭ,ϱϲϳ.Ϯϱ                     ϲ,Ϭϳϴ.ϲϬ          ϵ,ϲϱϰ.ϭϲ           
ϭ-ϯ Ǉeaƌs -                        -                                -                                -                               -                   -                     
ϯ-ϱ Ǉeaƌs -                        -                                -                                -                               -                   -                     
Moƌe thaŶ ϱ Ǉeaƌs -                        -                                -                                -                               -                   -                     
Total ϭ,ϵϳϬ.ϲϵ              ϲ,Ϯϯϵ.ϴϰ                      ϵ,ϲϰϯ.ϯϰ                      ϭ,ϱϲϳ.Ϯϱ                     ϲ,Ϭϳϴ.ϲϬ          ϵ,ϲϱϰ.ϭϲ           

₹ iŶ Đƌoƌe

NoŶ-iŶteƌest 
ďeaƌiŶg

Vaƌiaďle iŶteƌest ƌate 
iŶstƌuŵeŶts

Fiǆed iŶteƌest ƌate 
iŶstƌuŵeŶts NoŶ-iŶteƌest ďeaƌiŶg

Vaƌiaďle 
iŶteƌest ƌate 
iŶstƌuŵeŶts

Fiǆed iŶteƌest 
ƌate 

iŶstƌuŵeŶts

Weighted aǀeƌage effeĐtiǀe 
iŶteƌest ƌate ;%Ϳ

-                                                           -   ϭϬ.ϰϴ% -                                                     -   ϭϬ.ϰϴ%

Upto ϭ Ǉeaƌ                            -                                      -                                      -   -                               -                   -                     
ϭ-ϯ Ǉeaƌs ϭ,ϮϭϮ.ϵϰ                                                  -   ϭ,ϲϬϳ.Ϯϳ                       ϭ,ϭϯϰ.ϯϱ                     -                   Ϯ,ϭϭϭ.Ϭϴ           
ϯ-ϱ Ǉeaƌs                            -                                      -                                      -   -                               -                   -                     
Moƌe thaŶ ϱ Ǉeaƌs                            -                                      -                                      -   -                               -                   -                     
Total ϭ,ϮϭϮ.ϵϰ              -                                ϭ,ϲϬϳ.Ϯϳ                      ϭ,ϭϯϰ.ϯϰ                     -                   Ϯ,ϭϭϭ.Ϭϴ           

DuƌiŶg the Ǉeaƌ, the ĐoŵpaŶǇ has Ŷo eǆposuƌe iŶ sǁap ĐoŶtƌaĐts.

ϯϰ.ϭϮ Faiƌ ǀalue ŵeasuƌeŵeŶts 

The aŵouŶts iŶĐluded aďoǀe foƌ ǀaƌiaďle iŶteƌest ƌate iŶstƌuŵeŶts foƌ ďoth ŶoŶ-deƌiǀatiǀe fiŶaŶĐial assets aŶd liaďilities is suďjeĐt to ĐhaŶge if ĐhaŶges iŶ
ǀaƌiaďle iŶteƌest ƌates diffeƌ to those estiŵates of iŶteƌest ƌates deteƌŵiŶed at the eŶd of the ƌepoƌtiŶg peƌiod.

PaƌtiĐulaƌs

MaƌĐh ϯϭ, ϮϬϮϬ MaƌĐh ϯϭ, ϮϬϭϵ

The aŵouŶts iŶĐluded aďoǀe foƌ ǀaƌiaďle iŶteƌest ƌate iŶstƌuŵeŶts foƌ ďoth ŶoŶ-deƌiǀatiǀe fiŶaŶĐial assets aŶd liaďilities is suďjeĐt to ĐhaŶge if ĐhaŶges iŶ
ǀaƌiaďle iŶteƌest ƌates diffeƌ to those estiŵates of iŶteƌest ƌates deteƌŵiŶed at the eŶd of the ƌepoƌtiŶg peƌiod.

The folloǁiŶg taďle details the CoŵpaŶǇ's eǆpeĐted ŵatuƌitǇ foƌ its ŶoŶ-deƌiǀatiǀe fiŶaŶĐial assets. The taďle has ďeeŶ dƌaǁŶ up ďased oŶ the
uŶdisĐouŶted ĐoŶtƌaĐtual ŵatuƌities of the fiŶaŶĐial assets iŶĐludiŶg iŶteƌest that ǁill ďe eaƌŶed oŶ those assets. The iŶĐlusioŶ of iŶfoƌŵatioŶ oŶ ŶoŶ-
deƌiǀatiǀe fiŶaŶĐial assets is ŶeĐessaƌǇ iŶ oƌdeƌ to uŶdeƌstaŶd the CoŵpaŶǇ's liƋuiditǇ ƌisk ŵaŶageŵeŶt as the liƋuiditǇ is ŵaŶaged oŶ a Ŷet asset aŶd
liaďilitǇ ďasis.
The CoŵpaŶǇ is iŶ the pƌoĐess of ŵoŶetiziŶg its eŶtiƌe iŶǀestŵeŶts iŶ opeƌatiŶg assets to geŶeƌate Đash floǁs iŶ oƌdeƌ to ŵeet its oďligatioŶs.

PaƌtiĐulaƌs

MaƌĐh ϯϭ, ϮϬϮϬ MaƌĐh ϯϭ, ϮϬϭϵ

This Ŷote pƌoǀides iŶfoƌŵatioŶ aďout hoǁ the CoŵpaŶǇ deteƌŵiŶes faiƌ ǀalues of ǀaƌious fiŶaŶĐial assets aŶd fiŶaŶĐial liaďilities. 

ϯϰ.ϭϮ.ϭ Faiƌ ǀalue of the CoŵpaŶǇ's ŵateƌial fiŶaŶĐial assets aŶd fiŶaŶĐial liaďilities that aƌe ŵeasuƌed at faiƌ ǀalue oŶ a ƌeĐuƌƌiŶg ďasis.

“oŵe of the CoŵpaŶǇ's fiŶaŶĐial assets aŶd fiŶaŶĐial liaďilities aƌe ŵeasuƌed at faiƌ ǀalue at the eŶd of eaĐh ƌepoƌtiŶg peƌiod. The folloǁiŶg taďle giǀes
iŶfoƌŵatioŶ aďout hoǁ the faiƌ ǀalues of these fiŶaŶĐial assets aŶd fiŶaŶĐial liaďilities aƌe deteƌŵiŶed ;iŶ paƌtiĐulaƌ, the ǀaluatioŶ teĐhŶiƋue;sͿ aŶd iŶputs
usedͿ.
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₹ iŶ Đƌoƌe

 As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, ϮϬϭϵ 

IŶǀestŵeŶt iŶ ŵutual fuŶd                      ϲϳ.ϮϬ                                ϲ.ϲϬ Leǀel ϭ NoŶe

Gujaƌat ‘oad aŶd IŶfƌastƌuĐtuƌe 
CoŵpaŶǇ Liŵited

                       Ϭ.ϭϯ                                Ϭ.ϭϯ Leǀel ϯ NoŶe

NoŶe

₹ iŶ Đƌoƌe

CaƌƌǇiŶg aŵouŶt Faiƌ ǀalue CaƌƌǇiŶg 
aŵouŶt Faiƌ ǀalue

ϭϱϯ.ϳϬ                          ϭϱϯ.ϳϬ                        ϭϮϳ.ϭϱ             ϭϮϳ.ϭϱ              
Ϯϵϵ.ϳϱ                          Ϯϵϵ.ϳϱ                        ϭϱϮ.ϱϳ             ϭϱϮ.ϱϳ              

ϭ,ϲϬϳ.Ϯϳ                       ϭ,ϲϬϳ.Ϯϳ                     Ϯ,ϭϭϭ.Ϭϴ          Ϯ,ϭϭϭ.Ϭϴ           
ϰϳ.ϰϱ                            ϰϳ.ϰϱ                           ϰϬ.ϲϲ               ϰϬ.ϲϲ                

ϭ,Ϭϲϯ.ϳϴ                       ϭ,Ϭϲϯ.ϳϴ                     ϭ,ϬϲϮ.ϱϭ          ϭ,ϬϲϮ.ϱϭ           
ϭ,ϭϯϱ.ϵϬ                       ϭ,ϭϯϱ.ϵϬ                     ϭ,Ϭϰϳ.ϳϱ          ϭ,Ϭϰϳ.ϳϱ           

ϭϱ,ϯϭϴ.ϴϳ                    ϭϱ,ϯϭϴ.ϴϳ                   ϭϰ,ϴϮϴ.ϱϰ        ϭϰ,ϴϮϴ.ϱϰ         

₹ iŶ Đƌoƌe
Faiƌ ǀalue hieƌaƌĐhǇ 

PaƌtiĐulaƌs Leǀel ϭ Leǀel Ϯ Leǀel ϯ Leǀel ϭ Leǀel Ϯ Leǀel ϯ
FiŶaŶĐial assets 
At aŵoƌtised Đost

Tƌade ƌeĐeiǀaďles -                        -                                ϭϱϯ.ϳϬ                          -                               -                   ϭϮϳ.ϭϱ              
Cash & Đash eƋuiǀaleŶts; 
aŶd ďaŶk ďalaŶĐes 

-                        -                                Ϯϵϵ.ϳϱ                          -                               -                   ϭϱϮ.ϱϳ              

LoaŶs -                        -                                ϭ,ϲϬϳ.Ϯϳ                       -                               -                   Ϯ,ϭϭϭ.Ϭϴ           
Otheƌ fiŶaŶĐial assets -                        -                                ϰϳ.ϰϱ                            -                               -                   ϰϬ.ϲϲ                

FiŶaŶĐial liaďilities
At aŵoƌtised Đost

BoƌƌoǁiŶgs -                        -                                ϭ,Ϭϲϯ.ϳϴ                       -                               -                   ϭ,ϬϲϮ.ϱϭ           
Tƌade paǇaďles -                        -                                ϭ,ϭϯϱ.ϵϬ                       -                               -                   ϭ,Ϭϰϳ.ϳϱ           
Otheƌ fiŶaŶĐial liaďilities -                        -                                ϭϱ,ϯϭϴ.ϴϳ                    -                               -                   ϭϰ,ϴϮϴ.ϱϰ         

The faiƌ ǀalues of the fiŶaŶĐial assets aŶd fiŶaŶĐial liaďilities aďoǀe haǀe ďeeŶ deteƌŵiŶed iŶ aĐĐoƌdaŶĐe ǁith geŶeƌallǇ aĐĐepted pƌiĐiŶg ŵodels ďased oŶ
a disĐouŶted Đash floǁ aŶalǇsis, ǁith the ŵost sigŶifiĐaŶt iŶputs ďeiŶg the disĐouŶt ƌate that ƌefleĐts the Đƌedit ƌisk of ĐouŶteƌpaƌties.

 As at MaƌĐh ϯϭ, ϮϬϭϵ  As at MaƌĐh ϯϭ, ϮϬϮϬ 

ϯϰ.ϭϮ.Ϯ Faiƌ ǀalue of fiŶaŶĐial assets aŶd fiŶaŶĐial liaďilities that aƌe Ŷot ŵeasuƌed at faiƌ ǀalue ;ďut faiƌ ǀalue disĐlosuƌes aƌe ƌeƋuiƌedͿ.

PaƌtiĐulaƌs
 As at MaƌĐh ϯϭ, ϮϬϮϬ  As at MaƌĐh ϯϭ, ϮϬϭϵ 

Cash & Đash eƋuiǀaleŶts; aŶd ďaŶk ďalaŶĐes 
LoaŶs
Otheƌ fiŶaŶĐial assets

Tƌade ƌeĐeiǀaďles

“igŶifiĐaŶt 
uŶoďseƌǀaďle 

iŶput;sͿ
Based oŶ Ŷet asset ǀalue as deĐlaƌed 
ďǇ fuŶds as of Ǉeaƌ eŶd

Based oŶ ǀaluatioŶ ƌepoƌt fƌoŵ aŶ 
iŶdepeŶdeŶt ǀalueƌ. 

IŶǀestŵeŶts iŶ UŶits of IŶfiŶiti 
‘ealtǇ OppoƌtuŶities Tƌust  -
‘eal Estate Asset peƌfoƌŵaŶĐe-
ϭ 

                     ϲϳ.ϲϴ                              ϲϯ.ϳϯ Leǀel ϯ

FiŶaŶĐial liaďilities
At aŵoƌtised Đost
BoƌƌoǁiŶgs
Tƌade paǇaďles
Otheƌ fiŶaŶĐial liaďilities

FiŶaŶĐial assets 
At aŵoƌtised Đost

FiŶaŶĐial assets/ fiŶaŶĐial 
liaďilities 

Faiƌ ǀalue 
Faiƌ ǀalue hieƌaƌĐhǇ ValuatioŶ teĐhŶiƋue;sͿ aŶd keǇ 

iŶput;sͿ 
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₹ iŶ Cƌoƌe

PaƌtiĐulaƌs
 Yeaƌ eŶded MaƌĐh ϯϭ, ϮϬϮϬ  Yeaƌ eŶded MaƌĐh ϯϭ, 

ϮϬϭϵ 

AĐĐouŶtiŶg loss ďefoƌe iŶĐoŵe taǆ ;ϵϳϮ.ϵϱͿ                                       ;ϭϲ,ϱϲϴ.ϳϭͿ                     
At IŶdia's statutoƌǇ iŶĐoŵe taǆ ƌate of ϯϭ.Ϯ% ;MaƌĐh ϯϭ, ϮϬϭϵ : ϯϭ.Ϯ%Ϳ ;ϯϬϯ.ϱϲͿ                                       ;ϱ,ϭϲϵ.ϰϰͿ                       
DiǀideŶd IŶĐoŵe eǆeŵpt fƌoŵ taǆ  -                                               ;Ϭ.ϬϭͿ                               
NoŶ deduĐtiďle eǆpeŶse foƌ taǆ puƌpose :
Coƌpoƌate “oĐial ‘espoŶsiďilities eǆpeŶdituƌe Ŷot alloǁaďle as peƌ IŶĐoŵe Taǆ -                                               Ϭ.Ϭϭ                                
Defeƌƌed taǆ Ŷot ƌeĐogŶised oŶ loss oŶ sale of IŶǀestŵeŶts Ϭ.Ϭϯ                                              ϭϭ.ϴϬ                               
Defeƌƌed Taǆ Asset Ŷot ƌeĐogŶised oŶ losses ϰϰ.ϵϲ                                            ϰϬϮ.ϳϳ                            
Defeƌƌed Taǆ Asset Ŷot ƌeĐogŶised oŶ eǆpeŶses disalloǁed ϭϭϱ.ϴϴ                                          ϮϴϬ.ϲϭ                            
Defeƌƌed taǆ Ŷot ƌeĐogŶised oŶ pƌoǀisioŶ foƌ IŵpaiƌŵeŶt ϭϰϮ.ϲϵ                                          ϰ,ϰϳϰ.Ϯϲ                        
Defeƌƌed Taǆ ǁƌitteŶ off ;ƌefeƌ Ŷote ϳͿ -                                                ϰϯϭ.ϲϬ                            
At the effeĐtiǀe iŶĐoŵe taǆ ƌate of Nil ;MaƌĐh ϯϭ, ϮϬϭϵ: NilͿͿ -                                                ϰϯϭ.ϲϬ                            
IŶĐoŵe taǆ eǆpeŶse ƌepoƌted iŶ the stateŵeŶt of pƌofit aŶd loss -                                               ϰϯϭ.ϲϬ                            

ϯϱ.ϭ Defeƌƌed Taǆ Asset Ŷot ƌeĐogŶised

₹ iŶ Cƌoƌe

PaƌtiĐulaƌs
 Yeaƌ eŶded MaƌĐh ϯϭ, ϮϬϮϬ  Yeaƌ eŶded MaƌĐh ϯϭ, 

ϮϬϭϵ 
EǆpiƌiŶg ǁithiŶ ϱ Ǉeaƌs -                                                -                                   
EǆpiƌiŶg ďeǇoŶd ϱ Ǉeaƌs ϭ,ϲϮϬ.ϱϯ                                      ϭ,ϱϳϰ.Ϯϰ                         
IŶdefiŶite ϱϳ.ϱϴ                                            ϯϯ.ϮϬ                               

₹ iŶ Cƌoƌe

PaƌtiĐulaƌs  Yeaƌ eŶded MaƌĐh ϯϭ, ϮϬϮϬ  Yeaƌ eŶded MaƌĐh ϯϭ, 
ϮϬϭϵ 

UŶaďsoƌďed BusiŶess Loss ϰϰϳ.Ϭϰ                                          ϰϰϴ.ϳϰ                            
UŶaďsoƌďed Capital Loss ϯϲ.ϲϳ                                            ϯϲ.ϲϳ                               
UŶaďsoƌďed DepƌeĐiatioŶ ϭϳ.ϵϲ                                            ϭϬ.ϯϱ                               

₹ iŶ Cƌoƌe

PaƌtiĐulaƌs  Yeaƌ eŶded MaƌĐh ϯϭ, ϮϬϮϬ  Yeaƌ eŶded MaƌĐh ϯϭ, 
ϮϬϭϵ 

EǆpiƌiŶg ǁithiŶ ϱ Ǉeaƌs -                                                -                                   
EǆpiƌiŶg ďeǇoŶd ϱ Ǉeaƌs ϮϮ.ϱϲ                                            ϮϮ.ϱϲ                               
IŶdefiŶite -                                                -                                   

 Note ϯϱ : ‘eĐoŶĐiliatioŶ of taǆ eǆpeŶse aŶd the aĐĐouŶtiŶg pƌofit ŵultiplied ďǇ IŶdia͛s doŵestiĐ taǆ ƌate foƌ MaƌĐh ϯϭ, ϮϬϮϬ aŶd MaƌĐh ϯϭ, ϮϬϭϵ 

ϯϱ.Ϯ As ƌefeƌƌed iŶ Ŷote ϭ.ϯ, the CoŵpaŶǇ is iŶ pƌoĐess of disposiŶg off its iŶǀestŵeŶts aŶd otheƌ assets aŶd it is Ŷot pƌoďaďle that suffiĐieŶt taǆaďle iŶĐoŵe
ǁould ďe geŶeƌated iŶ futuƌe agaiŶst ǁhiĐh the uŶaďsoƌďed ďusiŶess losses, uŶaďsoƌďed depƌeĐiatioŶ aŶd MiŶiŵuŵ AlteƌŶate Taǆ Đƌedit ĐaŶ ďe get offset.
AĐĐoƌdiŶglǇ, Ŷo additioŶal defeƌƌed taǆ asset has ďeeŶ ƌeĐogŶised.

The gƌoss aŵouŶt aŶd eǆpiƌǇ dates of losses aǀailaďle foƌ ĐaƌƌǇ foƌǁaƌd aƌe as folloǁs oŶ ǁhiĐh Ŷo defeƌƌed taǆ asset is ƌeĐogŶised:

The gƌoss aŵouŶt aŶd eǆpiƌǇ dates of MAT Cƌedit aǀailaďle foƌ ĐaƌƌǇ foƌǁaƌd aƌe as folloǁs oŶ ǁhiĐh Ŷo defeƌƌed taǆ asset is ƌeĐogŶised:

ϯϱ.ϯ The CoŵpaŶǇ has Ŷot opted to eǆeƌĐise the optioŶ uŶdeƌ “eĐtioŶ ϭϭϱBAA of the IŶĐoŵe Taǆ AĐt, ϭϵϲϭ, as iŶtƌoduĐed ďǇ the taǆatioŶ laǁs ;AŵeŶdŵeŶtͿ
OƌdiŶaŶĐe, ϮϬϭϵ aŶd deĐided to ĐoŶtiŶue ǁith the eǆistiŶg ƌate of iŶĐoŵe taǆ foƌ the puƌpose of defeƌƌed taǆ ĐoŵputatioŶ.

The defeƌƌed taǆ asset Ŷot ƌeĐogŶised oŶ ĐaƌƌǇ foƌǁaƌd lossess aŶd uŶaďoƌďed depƌeĐiatioŶ:
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Note ϯϲ. EŵploǇee ďeŶefit plaŶs
ϯϲ.ϭ DefiŶed ĐoŶtƌiďutioŶ plaŶs 

ϯϲ.Ϯ DefiŶed ďeŶefit plaŶs 

IŶǀestŵeŶt ƌisk

IŶteƌest ƌisk

LoŶgeǀitǇ ƌisk

“alaƌǇ ƌisk

 MaƌĐh ϯϭ, ϮϬϮϬ  MaƌĐh ϯϭ, ϮϬϭϵ 
ϱ.Ϭϰ% ϲ.ϱϯ%

ϱ% ϯ%
IŶdiaŶ Assuƌed
Liǀes MoƌtalitǇ 

;ϮϬϭϮ-ϭϰͿ Ultiŵate

IŶdiaŶ Assuƌed
Liǀes MoƌtalitǇ 

;ϮϬϬϲ-ϬϴͿ Ultiŵate
P“: Ϭ to ϰϬ : ϯϭ% P“: Ϭ to ϰϬ : ϯϭ.ϭϳ%

Ϯ.ϭ Ϯ.ϭ

A deĐƌease iŶ the ďoŶd iŶteƌest ƌate ǁill iŶĐƌease the plaŶ liaďilitǇ; hoǁeǀeƌ, this ǁill ďe paƌtiallǇ offset ďǇ aŶ
iŶĐƌease iŶ the ƌetuƌŶ oŶ the plaŶ's iŶǀestŵeŶts.

The aĐtuaƌial ĐalĐulatioŶs used to estiŵate defiŶed ďeŶefit ĐoŵŵitŵeŶts aŶd eǆpeŶses aƌe ďased oŶ the folloǁiŶg assuŵptioŶs, ǁhiĐh if ĐhaŶged,
ǁould affeĐt the defiŶed ďeŶefit ĐoŵŵitŵeŶt͛s size, fuŶdiŶg ƌeƋuiƌeŵeŶts aŶd peŶsioŶ eǆpeŶse. The pƌiŶĐipal assuŵptioŶs used foƌ the puƌposes of
the aĐtuaƌial ǀaluatioŶs ǁeƌe as folloǁs.

The CoŵpaŶǇ offeƌs its eŵploǇees defiŶed ĐoŶtƌiďutioŶ ďeŶefits iŶ the foƌŵ of pƌoǀideŶt fuŶd, faŵilǇ peŶsioŶ fuŶd aŶd supeƌaŶŶuatioŶ fuŶd.
PƌoǀideŶt fuŶd, faŵilǇ peŶsioŶ fuŶd aŶd supeƌaŶŶuatioŶ fuŶd Đoǀeƌ suďstaŶtiallǇ all ƌegulaƌ eŵploǇees. CoŶtƌiďutioŶs aƌe paid duƌiŶg the Ǉeaƌ iŶto
sepaƌate fuŶds uŶdeƌ ĐeƌtaiŶ statutoƌǇ/ fiduĐiaƌǇ-tǇpe aƌƌaŶgeŵeŶts. While ďoth the eŵploǇees aŶd the CoŵpaŶǇ paǇ pƌedeteƌŵiŶed ĐoŶtƌiďutioŶs
iŶto the pƌoǀideŶt fuŶd aŶd peŶsioŶ fuŶd, ĐoŶtƌiďutioŶs to supeƌaŶŶuatioŶ fuŶd aƌe ŵade oŶlǇ ďǇ the CoŵpaŶǇ. The ĐoŶtƌiďutioŶs aƌe ŶoƌŵallǇ
ďased oŶ a ĐeƌtaiŶ pƌopoƌtioŶ of the eŵploǇee͛s salaƌǇ. The assets of the plaŶs aƌe held sepaƌatelǇ fƌoŵ those of the CoŵpaŶǇ iŶ fuŶds uŶdeƌ the
ĐoŶtƌol of ‘egioŶal pƌoǀideŶt fuŶd offiĐe aŶd thiƌd paƌtǇ fuŶd ŵaŶageƌ.

The total eǆpeŶse ƌeĐogŶised iŶ pƌofit oƌ loss of ₹ ϭ.ϴϮ Đƌoƌe ;foƌ the Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϭϵ: ₹ ϰ.ϯϰ ĐƌoƌeͿ ƌepƌeseŶts ĐoŶtƌiďutioŶs paǇaďle to
these plaŶs ďǇ the CoŵpaŶǇ at ƌates speĐified iŶ the ƌules of the plaŶs.

The CoŵpaŶǇ offeƌs its eŵploǇees defiŶed-ďeŶefit plaŶs iŶ the foƌŵ of gƌatuitǇ ;a luŵp suŵ aŵouŶtͿ. BeŶefits uŶdeƌ defiŶed ďeŶefit plaŶs aƌe
tǇpiĐallǇ ďased oŶ Ǉeaƌs of seƌǀiĐe ƌeŶdeƌed aŶd the eŵploǇee͛s eligiďle ĐoŵpeŶsatioŶ ;iŵŵediatelǇ ďefoƌe ƌetiƌeŵeŶtͿ. The gƌatuitǇ sĐheŵe Đoǀeƌs
suďstaŶtiallǇ all ƌegulaƌ eŵploǇees. IŶ the Đase of the gƌatuitǇ sĐheŵe, the CoŵpaŶǇ ĐoŶtƌiďutes fuŶds to the Life IŶsuƌaŶĐe CoƌpoƌatioŶ of IŶdia
ǁhiĐh adŵiŶisteƌs the sĐheŵe oŶ ďehalf of the CoŵpaŶǇ. CoŵŵitŵeŶts aƌe aĐtuaƌiallǇ deteƌŵiŶed at Ǉeaƌ eŶd. AĐtuaƌial ǀaluatioŶ is ďased oŶ
͞PƌojeĐted UŶit Cƌedit͟ ŵethod. The CoŵpaŶǇ ƌeĐogŶizes AĐtuaƌial GaiŶ & Loss iŶ the Otheƌ CoŵpƌeheŶsiǀe IŶĐoŵe AĐĐouŶt iŶ the Ǉeaƌ iŶ ǁhiĐh
theǇ oĐĐuƌ.

UŶdeƌ the plaŶs, the eŵploǇees aƌe eŶtitled to post-ƌetiƌeŵeŶt luŵp suŵ aŵouŶtiŶg to ϯϬ daǇs of fiŶal salaƌǇ foƌ eaĐh Đoŵpleted Ǉeaƌs of seƌǀiĐe.
The eligiďle salaƌǇ is BasiĐ paǇ. BeŶefits aƌe ǀested to eŵploǇee oŶ ĐoŵpletioŶ of ϱ Ǉeaƌs.

The pƌeseŶt ǀalue of the defiŶed ďeŶefit plaŶ liaďilitǇ ;deŶoŵiŶated iŶ IŶdiaŶ ‘upeeͿ is ĐalĐulated usiŶg a
disĐouŶt ƌate ǁhiĐh is deteƌŵiŶed ďased oŶ the ďeŶĐhŵaƌk Ǉields aǀailaďle oŶ GoǀeƌŶŵeŶt BoŶds at the
ǀaluatioŶ date ǁith teƌŵs ŵatĐhiŶg that of the liaďilities. If the ƌetuƌŶ oŶ plaŶ asset is ďeloǁ this ƌate, it ǁill
Đƌeate a plaŶ defiĐit. 

PaƌtiĐulaƌs ValuatioŶ as at

The pƌeseŶt ǀalue of the defiŶed ďeŶefit plaŶ liaďilitǇ is ĐalĐulated ďǇ ƌefeƌeŶĐe to the ďest estiŵate of the
ŵoƌtalitǇ of plaŶ paƌtiĐipaŶts ďoth duƌiŶg aŶd afteƌ theiƌ eŵploǇŵeŶt. AŶ iŶĐƌease iŶ the life eǆpeĐtaŶĐǇ of
the plaŶ paƌtiĐipaŶts ǁill iŶĐƌease the plaŶ's liaďilitǇ.

The pƌeseŶt ǀalue of the defiŶed ďeŶefit plaŶ liaďilitǇ is ĐalĐulated ďǇ ƌefeƌeŶĐe to the futuƌe salaƌies of plaŶ
paƌtiĐipaŶts. As suĐh, aŶ iŶĐƌease iŶ the salaƌǇ of the plaŶ paƌtiĐipaŶts ǁill iŶĐƌease the plaŶ's liaďilitǇ.
“alaƌǇ iŶĐƌease ƌates take iŶto aĐĐouŶt iŶflatioŶ, seŶioƌitǇ, pƌoŵotioŶ aŶd otheƌ ƌeleǀaŶt faĐtoƌs.

DisĐouŶt ƌate;sͿ
‘ate of iŶĐƌease iŶ ĐoŵpeŶsatioŶ#

MoƌtalitǇ ƌates*

EŵploǇee AttƌitioŶ ƌate ;Past seƌǀiĐeͿ
EǆpeĐted Aǀeƌage ‘eŵaiŶiŶg “eƌǀiĐe

# The estiŵates of futuƌe salaƌǇ iŶĐƌeases ĐoŶsideƌed iŶ the aĐtuaƌial ǀaluatioŶ take iŶto aĐĐouŶt iŶflatioŶ, seŶioƌitǇ, pƌoŵotioŶ aŶd otheƌ ƌeleǀaŶt
faĐtoƌs suĐh as supplǇ aŶd deŵaŶd iŶ the eŵploǇŵeŶt ŵaƌket.

* Based oŶ IŶdia͛s staŶdaƌd ŵoƌtalitǇ taďle ǁith ŵodifiĐatioŶ to ƌefleĐt eǆpeĐted ĐhaŶges iŶ ŵoƌtalitǇ/ otheƌs.
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₹ iŶ Đƌoƌe
 Yeaƌ eŶded MaƌĐh 

ϯϭ, ϮϬϮϬ 
 Yeaƌ eŶded MaƌĐh 

ϯϭ, ϮϬϭϵ 

ϭ.ϳϳ                            Ϯ.ϯϭ                            
;Ϭ.ϱϭͿ                           ;Ϭ.ϮϯͿ                           
;ϯ.ϬϴͿ                           ϭ.ϲϬ                            
;ϭ.ϴϮͿ                           ϯ.ϲϴ                            

ϭ.Ϭϵ                            ϭ.ϯϮ                            
-                              Ϭ.ϵϱ                             

Ϭ.ϰϬ                            ;Ϭ.ϲϮͿ                           
Ϭ.ϭϮ                            ;ϰ.ϳϰͿ                           
ϭ.ϲϭ                            ;ϯ.ϬϵͿ                           

;Ϭ.ϮϭͿ                           Ϭ.ϱϵ                            

₹ iŶ Đƌoƌe
 As at MaƌĐh ϯϭ, 

ϮϬϮϬ 
 As at MaƌĐh ϯϭ, 

ϮϬϭϵ 
ϲ.ϯϲ                            ϭϭ.ϵϳ                          

ϭϭ.ϭϮ                          ϭϱ.ϵϬ                          
ϰ.ϳϲ                            ϯ.ϵϯ                            
ϰ.ϳϲ                            ϯ.ϵϯ                            

MoǀeŵeŶts iŶ the pƌeseŶt ǀalue of the defiŶed ďeŶefit oďligatioŶ aƌe as folloǁs. ₹ iŶ Đƌoƌe
 As at MaƌĐh ϯϭ, 

ϮϬϮϬ 
 As at MaƌĐh ϯϭ, 

ϮϬϭϵ 
ϭϭ.ϵϳ                           ϭϲ.ϭϬ                          

ϭ.ϳϳ                             Ϯ.ϯϭ                            
Ϭ.ϲϰ                             ϭ.Ϭϵ                            

-                               Ϭ.ϵϱ                            
Ϭ.ϰϬ                             ;Ϭ.ϲϮͿ                           
Ϭ.ϭϮ                             ;ϰ.ϳϰͿ                           

;ϳ.ϵϮͿ                           ;Ϯ.ϴϳͿ                           
BeŶefit diƌeĐtlǇ paid ďǇ ĐoŵpaŶǇ ;Ϭ.ϲϮͿ                           -                              

Ϭ.ϬϬ                             ;Ϭ.ϮϱͿ                           
ϲ.ϯϲ                            ϭϭ.ϵϳ                          

MoǀeŵeŶts iŶ the faiƌ ǀalue of the plaŶ assets aƌe as folloǁs.
₹ iŶ Đƌoƌe

 As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

ϭϱ.ϵϬ                           ϮϬ.ϲϱ                          
ϭ.ϭϱ                             ϭ.ϯϮ                            

;ϭ.ϬϵͿ                           ;ϭ.ϯϮͿ                           
ϯ.Ϭϴ                            ;ϭ.ϲϯͿ                           
-                              -                              

;ϳ.ϵϮͿ                           ;Ϯ.ϴϳͿ                           
-                               ;Ϭ.ϮϱͿ                           

ϭϭ.ϭϮ                          ϭϱ.ϵϬ                          

BeŶefits paid

AdjustŵeŶt to OpeŶiŶg Faiƌ Value of PlaŶ Asset

‘e-ŵeasuƌeŵeŶt oŶ the Ŷet defiŶed ďeŶefit liaďilitǇ:

The ĐuƌƌeŶt seƌǀiĐe Đost aŶd the Ŷet iŶteƌest eǆpeŶse foƌ the Ǉeaƌ aƌe iŶĐluded iŶ the ͚EŵploǇee ďeŶefits eǆpeŶse͛ liŶe iteŵ iŶ the stateŵeŶt of pƌofit
aŶd loss. The ƌe-ŵeasuƌeŵeŶt of the Ŷet defiŶed ďeŶefit liaďilitǇ is iŶĐluded iŶ otheƌ ĐoŵpƌeheŶsiǀe iŶĐoŵe. The aŵouŶt iŶĐluded iŶ the ďalaŶĐe
sheet aƌisiŶg fƌoŵ the eŶtitǇ's oďligatioŶ iŶ ƌespeĐt of its defiŶed ďeŶefit plaŶs is as folloǁs.

AĐtuaƌial gaiŶs aŶd losses aƌisiŶg fƌoŵ eǆpeƌieŶĐe adjustŵeŶts
BeŶefits paid

Otheƌs ;TƌaŶsfeƌ out liaďilitǇ Ϳ

PaƌtiĐulaƌs

OpeŶiŶg faiƌ ǀalue of plaŶ assets 
IŶteƌest iŶĐoŵe 
‘e-ŵeasuƌeŵeŶt gaiŶ ;lossͿ:
‘etuƌŶ oŶ plaŶ assets ;eǆĐludiŶg aŵouŶts iŶĐluded iŶ Ŷet iŶteƌest 

AĐtuaƌial ;gaiŶsͿ/ losses aƌisiŶg fƌoŵ ĐhaŶges iŶ fiŶaŶĐial  assuŵptioŶs
AĐtuaƌial ;gaiŶsͿ/ losses aƌisiŶg fƌoŵ eǆpeƌieŶĐe adjustŵeŶts
CoŵpoŶeŶts of defiŶed ďeŶefit Đosts ƌeĐogŶised iŶ otheƌ ĐoŵpƌeheŶsiǀe iŶĐoŵe

CoŶtƌiďutioŶs fƌoŵ the eŵploǇeƌ

Otheƌ ;TƌaŶsfeƌ out liaďilitǇͿ
ClosiŶg faiƌ ǀalue of plaŶ assets

ClosiŶg defiŶed ďeŶefit oďligatioŶ

* This figuƌe does Ŷot ƌefleĐt iŶteƌƌelatioŶship ďetǁeeŶ deŵogƌaphiĐ assuŵptioŶ aŶd fiŶaŶĐial assuŵptioŶ ǁheŶ a liŵit is applied oŶ the ďeŶefit, the
effeĐt ǁill ďe shoǁŶ as aŶ eǆpeƌieŶĐe.

‘etuƌŶ oŶ plaŶ assets ;eǆĐludiŶg aŵouŶts iŶĐluded iŶ Ŷet iŶteƌest eǆpeŶseͿ

Total

AĐtuaƌial ;gaiŶsͿ/ losses aƌisiŶg fƌoŵ ĐhaŶges iŶ deŵogƌaphiĐ 

PaƌtiĐulaƌs

OpeŶiŶg defiŶed ďeŶefit oďligatioŶ
CuƌƌeŶt seƌǀiĐe Đost
IŶteƌest Đost
‘e-ŵeasuƌeŵeŶt ;gaiŶsͿ/losses:

PaƌtiĐulaƌs

PƌeseŶt ǀalue of fuŶded defiŶed ďeŶefit oďligatioŶ
Faiƌ ǀalue of plaŶ assets 
FuŶded status
Net asset/ ;liaďilitǇͿ aƌisiŶg fƌoŵ defiŶed ďeŶefit oďligatioŶ 

“eƌǀiĐe Đost:
CuƌƌeŶt seƌǀiĐe Đost

AĐtuaƌial gaiŶs aŶd losses aƌisiŶg fƌoŵ ĐhaŶges iŶ deŵogƌaphiĐ 
AĐtuaƌial gaiŶs aŶd losses aƌisiŶg fƌoŵ ĐhaŶges iŶ fiŶaŶĐial assuŵptioŶs

CoŵpoŶeŶts of defiŶed ďeŶefit Đosts ƌeĐogŶised iŶ pƌofit oƌ loss

Net iŶteƌest eǆpeŶse
OpeŶiŶg Faiƌ Value AdjustŵeŶts

AŵouŶts ƌeĐogŶised iŶ stateŵeŶt of pƌofit aŶd loss iŶ ƌespeĐt of these defiŶed ďeŶefit plaŶs aƌe as folloǁs:

PaƌtiĐulaƌs

245



IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foƌŵiŶg paƌt of the staŶdaloŶe fiŶaŶĐial stateŵeŶts

The faiƌ ǀalue of the plaŶ assets at the eŶd of the ƌepoƌtiŶg peƌiod foƌ eaĐh ĐategoƌǇ, aƌe as folloǁs.
₹ iŶ Đƌoƌe

 As at MaƌĐh ϯϭ, 
ϮϬϮϬ 

 As at MaƌĐh ϯϭ, 
ϮϬϭϵ 

-                               -                               
ϭϭ.ϭϮ                          ϭϱ.ϵϬ                           

-                              -                              
ϭϭ.ϭϮ                           ϭϱ.ϵϬ                           

“eŶsitiǀitǇ AŶalǇsis

PVOATT + ϭ% PVOATT - ϭ% PVO D‘ + ϭ% PVO D‘ - ϭ% PVO E‘ + ϭ% PVO E‘ - ϭ%
PVO                       ϲ.ϯϱ                    ϲ.ϯϲ                     ϲ.ϮϮ                    ϲ.ϰϵ                              ϲ.ϰϳ                              ϲ.Ϯϰ 

EǆpeĐted PaǇout

Yeaƌ EǆpeĐted Outgo 
Fiƌst

EǆpeĐted 
Outgo “eĐoŶd

EǆpeĐted 
Outgo Thiƌd

EǆpeĐted 
Outgo Fouƌth

EǆpeĐted Outgo 
Fifth

EǆpeĐted Outgo “iǆ 
to TeŶ Ǉeaƌs

PaǇouts                       Ϯ.Ϯϵ                    ϭ.ϱϱ                     Ϭ.ϵϱ                    Ϭ.ϲϵ                              Ϭ.ϰϵ                              ϭ.Ϭϰ 

Asset LiaďilitǇ CoŵpaƌisoŶs ₹ iŶ Đƌoƌe
 As at MaƌĐh ϯϭ, 

ϮϬϮϬ 
 As at MaƌĐh ϯϭ, 

ϮϬϭϵ 
ϲ.ϯϲ                            ϭϭ.ϵϳ                          

ϭϭ.ϭϮ                          ϭϱ.ϵϬ                          
ϰ.ϳϲ                            ϯ.ϵϯ                            

;ϭ.ϬϵͿ                           -                               
“uƌplus/;DefiĐitͿ
EǆpeƌieŶĐe adjustŵeŶts oŶ plaŶ assets

The eǆpeĐted ĐoŶtƌiďutioŶs to the defiŶed ďeŶefit plaŶ foƌ the Ŷeǆt aŶŶual ƌepoƌtiŶg peƌiod as at MaƌĐhϯϭ ϮϬϮϬ is ₹ Ϯ.Ϯϵ Đƌoƌe ; as at MaƌĐh ϯϭ ϮϬϭϵ
is ₹ ϰ.ϯϴ ĐƌoƌeͿ.

The seŶsitiǀitǇ aŶalǇsis pƌeseŶted aďoǀe ŵaǇ Ŷot ďe ƌepƌeseŶtatiǀe of the aĐtual ĐhaŶge iŶ the defiŶed ďeŶefit oďligatioŶ as it is uŶlikelǇ that the
ĐhaŶge iŶ assuŵptioŶs ǁould oĐĐuƌ iŶ isolatioŶ of oŶe aŶotheƌ as soŵe of the assuŵptioŶs ŵaǇ ďe Đoƌƌelated. 

Fuƌtheƌŵoƌe, iŶ pƌeseŶtiŶg the aďoǀe seŶsitiǀitǇ aŶalǇsis, the pƌeseŶt ǀalue of the defiŶed ďeŶefit oďligatioŶ has ďeeŶ ĐalĐulated usiŶg the pƌojeĐted
uŶit Đƌedit ŵethod at the eŶd of the ƌepoƌtiŶg peƌiod, ǁhiĐh is the saŵe as that applied iŶ ĐalĐulatiŶg the defiŶed ďeŶefit oďligatioŶ liaďilitǇ
ƌeĐogŶised iŶ the ďalaŶĐe sheet.

Theƌe ǁas Ŷo ĐhaŶge iŶ the ŵethods aŶd assuŵptioŶs used iŶ pƌepaƌiŶg the seŶsitiǀitǇ aŶalǇsis fƌoŵ pƌioƌ Ǉeaƌs.

Yeaƌ

PVO at eŶd of the Ǉeaƌ
PlaŶ Assets

ATT - AttƌitioŶ ‘ate D‘ - DisĐouŶt ‘ate E‘ - “alaƌǇ EsĐalatioŶ ‘ate

PaƌtiĐulaƌs
Faiƌ Value of plaŶ asset as at

Cash aŶd Đash eƋuiǀaleŶts
GƌatuitǇ FuŶd ;LICͿ
Otheƌs [desĐƌiďe]
Total 

All of the PlaŶ Asset is eŶtƌusted to LIC of IŶdia uŶdeƌ theiƌ CoŵpaŶǇ GƌatuitǇ “Đheŵe. The ƌeiŵďuƌseŵeŶt is suďjeĐt to LIC͛s “uƌƌeŶdeƌ PoliĐǇ. “iŶĐe
the sĐheŵe fuŶds aƌe iŶǀested ǁith LIC of IŶdia EǆpeĐted ƌate of ƌetuƌŶ oŶ PlaŶ assets is ďased oŶ ƌate of ƌetuƌŶ deĐlaƌed ďǇ fuŶd ŵaŶageƌs.

The aĐtual ƌetuƌŶ oŶ plaŶ assets ǁas  ₹ ;ϭ.ϬϵͿ Đƌoƌe ;ϮϬϭϵ: ₹ ;ϭ.ϯϮͿ ĐƌoƌeͿ.
“igŶifiĐaŶt aĐtuaƌial assuŵptioŶs foƌ the deteƌŵiŶatioŶ of the defiŶed oďligatioŶ aƌe disĐouŶt ƌate, eǆpeĐted salaƌǇ iŶĐƌease aŶd ŵoƌtalitǇ. The
seŶsitiǀitǇ aŶalǇses ďeloǁ haǀe ďeeŶ deteƌŵiŶed ďased oŶ ƌeasoŶaďlǇ possiďle ĐhaŶges of the ƌespeĐtiǀe assuŵptioŶs oĐĐuƌƌiŶg at the eŶd of the
ƌepoƌtiŶg peƌiod, ǁhile holdiŶg all otheƌ assuŵptioŶs ĐoŶstaŶt.

PaƌtiĐulaƌs
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Note ϯϳ : CoŶtiŶgeŶt Liaďilities aŶd CoŵŵitŵeŶts
₹ iŶ Đƌoƌe

PaƌtiĐulaƌs As at MaƌĐh ϯϭ, 
ϮϬϮϬ

As at MaƌĐh ϯϭ, 
ϮϬϭϵ

;iͿ CoŶtiŶgeŶt Liaďilities

ϭϬϭ.Ϭϴ                       ϳϵ.ϮϬ                         
IŶĐludes MAT of ‘s. ϮϬ.ϯϴ Đƌoƌe aŶd iŶteƌest u/s 
ϮϮϬ;ϮͿ of ‘s. ϭ.ϱ Đƌoƌe

Ϯϭϳ.ϱϵ                       ϰ.ϰϳ                           
ϯϭϴ.ϲϳ                       ϴϯ.ϲϳ                         

;iiͿ CoŵŵitŵeŶts
- Capital ĐoŵŵitŵeŶts -                             -                             
- “uď-deďt ĐoŵŵitŵeŶts ;ƌefeƌ Ŷote ϯϳ.ϮͿ -                             -                             

ϮϬ.ϬϬ                         -                             
ϳϱ.ϬϬ                         -                             

ϵϱ.ϬϬ                         -                             
ϰϭϯ.ϲϳ                       ϴϯ.ϲϳ                         

The CoŵpaŶǇ, as “poŶsoƌ of pƌojeĐts has giǀeŶ ĐoŵŵitŵeŶt to leŶdeƌs of these pƌojeĐts foƌ iŶfusiŶg suď-deďt aŶd
eƋuitǇ IŶǀestŵeŶt iŶ the pƌojeĐt ĐoŵpaŶies fƌoŵ tiŵe to tiŵe. Hoǁeǀeƌ iŶ ǀieǁ of ĐuƌƌeŶt liƋuiditǇ Đƌisis, ŵultiple
fiŶaŶĐial default ďǇ the CoŵpaŶǇ to its leŶdeƌs aŶd the deǀelopŵeŶts ŵeŶtioŶed iŶ Ŷote ϭ.Ϯ of these staŶd-aloŶe
IŶd A“ FiŶaŶĐial stateŵeŶts, the CoŵpaŶǇ ǁill Ŷot ďe iŶ the positioŶ to hoŶouƌ these ĐoŵŵitŵeŶts aŶd heŶĐe
the  saŵe  is ĐoŶsideƌed as ₹ Nil iŶ ĐuƌƌeŶt fiŶaŶĐial Ǉeaƌ ;pƌeǀious Ǉeaƌ ₹ NilͿ. ;also ƌefeƌ Note ϯϳ.ϲͿ

“uď-Total ;ďͿ
Total ;aͿ + ;ďͿ

Note ϯϳ.ϭ
PuƌsuaŶt to ǀaƌious deǀelopŵeŶt duƌiŶg the pƌeǀious Ǉeaƌ speĐifiĐallǇ ŵeŶtioŶed iŶ Ŷote ϭ.Ϯ to this staŶdaloŶe
IŶd-A“ fiŶaŶĐial stateŵeŶts, the CoŵpaŶǇ has ƌeĐoŶĐied Đlaiŵs adŵitted ďǇ the Claiŵ MaŶageŵeŶt Adǀisoƌ foƌ
fiŶaŶĐial Đƌeditoƌs of ₹ ϭϳ,ϳϭϯ.ϴϵ Đƌoƌe ;ǁhiĐh iŶĐludes ĐoŶtiŶgeŶt Đlaiŵs of ₹ Ϯ,ϴϯϭ.ϮϮ ĐƌoƌeͿ agaiŶst fiŶaŶĐial
liaďilitǇ of ₹ ϭϱ,ϴϴϴ.ϲϰ Đƌoƌe iŶ the ďooks. IŵpaĐt of all ƌeĐoŶĐiliŶg iteŵs has ďeeŶ giǀeŶ iŶ these staŶdaloŶe IŶd
A“ fiŶaŶĐial stateŵeŶts eǆĐept aŶ aŵouŶt of ₹ ϯ.ϭϭ Đƌoƌe ǁheƌe ĐlaƌitǇ has ďeeŶ sought fƌoŵ the Claiŵ
MaŶageŵeŶt Adǀisoƌ aŶd feǁ otheƌ ideŶtified adjustŵeŶts ǁhiĐh aƌe Ǉet to ďe Đaƌƌied out peŶdiŶg ƌeĐeipt of
uŶdeƌlǇiŶg doĐuŵeŶts fƌoŵ ƌespeĐtiǀe paƌties.

The CoŵpaŶǇ is iŶ pƌoĐess of ƌeĐoŶĐiliŶg opeƌatioŶal Đƌeditoƌ Đlaiŵs adŵitted ďǇ the Claiŵ MaŶageŵeŶt Adǀisoƌ
aŵouŶtiŶg to ₹ ϭ,ϭϱϮ.ϴϰ Đƌoƌe as agaiŶst opeƌatioŶal liaďilitǇ of ₹ ϵϵϳ.ϯϴ Đƌoƌe iŶ the ďooks. IŵpaĐt of all
ƌeĐoŶĐiliŶg iteŵs has ďeeŶ giǀeŶ iŶ these staŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶts eǆĐept foƌ diffeƌeŶĐes ;ďetǁeeŶ
adŵitted Đlaiŵs aŶd ďook ďalaŶĐe of suĐh ĐƌeditoƌsͿ aŵouŶtiŶg to ₹ ϭϮϲ.ϳϭ Đƌoƌe ;eǆĐludiŶg ĐoŶtiŶgeŶt ĐlaiŵsͿ,
ǁhiĐh aƌe pƌeseŶtlǇ ďeiŶg ƌeĐoŶĐiled aŶd peŶdiŶg ĐoŵpletioŶ of ƌeĐoŶĐiliatioŶ Ŷo iŵpaĐt haǀe ďeeŶ giǀeŶ iŶ these
staŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶts iŶ ƌespeĐt of those diffeƌeŶĐes.

Note ϯϳ.Ϯ

Claiŵs agaiŶst the CoŵpaŶǇ Ŷot aĐkŶoǁledged as deďts
- IŶĐoŵe taǆ deŵaŶds ĐoŶtested ďǇ the CoŵpaŶǇ

- IŶdiƌeĐt taǆ deŵaŶds ĐoŶtested ďǇ the CoŵpaŶǇ
“uď Total ;aͿ

- IŶǀestŵeŶt ĐoŵŵitŵeŶt to a suďsidiaƌǇ ;ƌefeƌ Ŷote ϯϳ.Ϯ aŶd  Ŷote 
ϯϳ.ϲͿ

- IŶteƌest fƌee loaŶ ĐoŵŵitŵeŶt to a suďsidiaƌǇ ;ƌefeƌ Ŷote ϯϳ.ϲͿ

Note ϯϳ.ϯ
“upƌeŵe Couƌt ;“CͿ passed a judgeŵeŶt dated Ϯϴ FeďƌuaƌǇ ϮϬϭϵ, ƌelatiŶg to ĐoŵpoŶeŶts of salaƌǇ stƌuĐtuƌe that
Ŷeed to ďe takeŶ iŶto aĐĐouŶt ǁhile ĐoŵputiŶg the ĐoŶtƌiďutioŶ to pƌoǀideŶt fuŶd uŶdeƌ the EPF AĐt. Theƌe aƌe
Ŷuŵeƌous iŶteƌpƌetatiǀe issues ƌelatiŶg to the “upƌeŵe Couƌt ;“CͿ judgeŵeŶt iŶĐludiŶg the effeĐtiǀe date of
appliĐatioŶ. Based oŶ legal opiŶioŶ, the CoŵpaŶǇ has iŵpleŵeŶted the appliĐaďilitǇ of pƌoǀideŶt fuŶd foƌ the
eligiďle eŵploǇees as peƌ this ƌuliŶg ǁef Apƌil ϭ, ϮϬϭϵ.
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Note ϯϳ.ϰ

This spaĐe is iŶteŶtioŶallǇ left ďlaŶk

The CoŵpaŶǇ has ƌeĐeiǀed assessŵeŶt oƌdeƌs ǁheƌeiŶ taǆ authoƌitǇ has disalloǁed ĐeƌtaiŶ eǆpeŶses. The
CoŵpaŶǇ is Ǉet to assess its iŵpaĐt oŶ suďseƋueŶt assessŵeŶt Ǉeaƌs heŶĐe Ŷo iŵpaĐt is ĐoŶsideƌed iŶ staŶdaloŶe
IŶd A“ fiŶaŶĐial stateŵeŶts oŶ this aĐĐouŶt.

Note ϯϳ.ϲ

Note ϯϳ.ϱ
The Mahaƌashtƌa VAT authoƌitǇ has passed oƌdeƌs foƌ FY ϮϬϭϱ-ϭϲ aŶd ƌaised deŵaŶd of ₹ Ϯϭϳ.ϭϬ Đƌoƌe ǁhiĐh
iŶĐludes a deŵaŶd oŶ pƌofit ŵaƌgiŶ iŶĐludiŶg IŶteƌest aŶd PeŶaltǇ aŵouŶtiŶg to ‘s. ϭϳϳ.ϯϳ Đƌoƌe. Based oŶ eǆpeƌt
opiŶioŶ oďtaiŶed ďǇ the CoŵpaŶǇ, the CoŵpaŶǇ ďelieǀes that it has stƌoŶg gƌouŶds to ĐhalleŶge the positioŶ
takeŶ ďǇ the VAT authoƌitǇ aŶd deŵoŶstƌate ŶoŶ-appliĐaďilitǇ of VAT oŶ pƌofit ŵaƌgiŶ. A sigŶifiĐaŶt poƌtioŶ of the
deŵaŶd ǁill get addƌessed ďǇ suďŵittiŶg appliĐaďle doĐuŵeŶtatioŶ foƌ deŵoŶstƌatiŶg suďĐoŶtƌaĐtoƌ tuƌŶoǀeƌ
ǁhiĐh ǁill ďe ĐoŶsideƌed ďǇ the depaƌtŵeŶt as deduĐtioŶ agaiŶst tuƌŶoǀeƌ of the ĐoŵpaŶǇ ǁhile aƌƌiǀiŶg as
taǆaďle pƌofit ŵaƌgiŶ. The ĐoŵpaŶǇ has staƌted the pƌoĐess of ĐolleĐtiŶg doĐuŵeŶts fƌoŵ its suďĐoŶtƌaĐtoƌs aŶd
as oŶ date of sigŶiŶg of these staŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶts, doĐuŵeŶts of a suďstaŶtial aŵouŶt haǀe
ďeeŶ ĐolleĐted. The CoŵpaŶǇ has alƌeadǇ filed ƌeĐtifiĐatioŶ appliĐatioŶ agaiŶst deŵaŶd oƌdeƌ aŶd afteƌ disposal of
its ƌeĐtifiĐatioŶ appliĐatioŶ, ĐoŵpaŶǇ ǁill ďe filiŶg aŶ appeal agaiŶst ďalaŶĐe deŵaŶd. IŶ ƌespeĐt to ǀaƌious suĐh
foƌŵs ĐolleĐted ďǇ the CoŵpaŶǇ, ďased oŶ its ǀeƌifiĐatioŶ aŶd eǀaluatioŶ, the CoŵpaŶǇ ďelieǀes that it ŵeets the
ƌeleǀaŶt ƌeƋuiƌeŵeŶt of MVAT ƌules aŶd ǁould ďe aĐĐepted ďǇ the Taǆ authoƌities upoŶ eǆaŵiŶatioŶ. The
CoŵpaŶǇ hoǁeǀeƌ oŶ a ĐoŶseƌǀatiǀe ďasis has eǀaluated the past opeŶ assessŵeŶts aŶd oŶ this saŵe pƌiŶĐiple
estiŵates possiďle deŵaŶd of ₹ Ϯϭϯ.ϭϮ Đƌoƌe.

As oŶ MaƌĐh ϯϭ, ϮϬϮϬ, the CoŵpaŶǇ has Đoŵŵitted to fuŶd oŶe of its suďsidiaƌǇ iŶ the foƌŵ of eƋuitǇ ;₹ ϳϱ ĐƌoƌeͿ
aŶd iŶteƌest fƌee loaŶ ;₹ ϮϬ ĐƌoƌeͿ foƌ the puƌpose of settiŶg up the pƌoposed IŶǀIT ;ƌefeƌ Ŷote ϭ.ϯͿ.
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₹ iŶ Đƌoƌe

PaƌtiĐulaƌs As at MaƌĐh ϯϭ, 
ϮϬϮϬ

As at MaƌĐh ϯϭ, 
ϮϬϭϵ

ϭ,ϲϬϴ.ϱϳ                   ϭ,ϳϵϭ.ϳϳ                   

ϭϴϴ.ϵϴ                       ϭϵϴ.ϭϬ                       

ϴϴ.ϬϬ                         ϴϴ.ϬϬ                         

ϵϳϬ.ϬϬ                       ϵϳϬ.ϬϬ                       

ϴϮϬ.ϬϬ                       ϴϮϬ.ϬϬ                       

ϮϬ.ϬϬ                         ϮϬ.ϬϬ                         

ϴϭ.Ϯϴ                         ϴϭ.Ϯϴ                         

ϭϱϵ.ϰϱ                       ϭϱϵ.ϰϱ                       

Ϯ,ϯϲϲ.ϴϱ                   Ϯ,ϱϮϵ.ϯϮ                   

ϲ,ϯϬϯ.ϭϯ                   ϲ,ϲϱϳ.ϵϮ                   

gͿ “poŶsoƌ guaƌaŶtees giǀeŶ to ďaŶks oŶ ďehalf of Gƌoup EŶtities ;ƌefeƌ
Ŷote ϯϴ.ϰ aŶd ϯϴ.ϱͿ

eͿ Letteƌ of aǁaƌeŶess issued to Felloǁ “uďsidiaƌǇ foƌ loaŶs takeŶ ďǇ
thiƌd paƌties ǁhiĐh diƌeĐtlǇ oƌ thƌough theiƌ gƌoup ĐoŵpaŶies has giǀeŶ
loaŶs to Gƌoup EŶtities ;to the eǆteŶt of loaŶs outstaŶdiŶgͿ ;ƌefeƌ Ŷote
ϯϴ.ϮͿ 

fͿ Letteƌ of aǁaƌeŶess issued to Felloǁ “uďsidiaƌǇ foƌ loaŶ takeŶ ďǇ a
thiƌd paƌties ǁhiĐh had ƌeĐeiǀaďles fƌoŵ the CoŵpaŶǇ ;to the eǆteŶt of
loaŶs outstaŶdiŶgͿ 

Note ϯϴ : Letteƌ of Đoŵfoƌt, letteƌ of aǁaƌeŶess. letteƌ of assuƌaŶĐe aŶd letteƌ of fiŶaŶĐial suppoƌt oƌ 
GuaƌaŶtees

aͿ Letteƌ of aǁaƌeŶess issued to thiƌd paƌtǇ ďaŶks aŶd fiŶaŶĐial
iŶstitutioŶs foƌ loaŶs takeŶ ďǇ Gƌoup EŶtities ;suďsidiaƌies, assoĐiates
aŶd joiŶt ǀeŶtuƌesͿ ;to the eǆteŶt of loaŶs outstaŶdiŶgͿ ;ƌefeƌ Ŷote ϯϴ.ϭͿ 

ďͿ Letteƌ of aǁaƌeŶess issued to thiƌd paƌtǇ ďaŶks aŶd fiŶaŶĐial
iŶstitutioŶ foƌ pƌojeĐts ďeiŶg eǆeĐuted ďǇ Gƌoup EŶtities ;ƌefeƌ Ŷote
ϯϴ.ϭϬͿ

ĐͿ Letteƌ of aǁaƌeŶess issued to Felloǁ “uďsidiaƌǇ foƌ loaŶs takeŶ ďǇ
Gƌoup EŶtities ;to the eǆteŶt of loaŶs outstaŶdiŶgͿ ;ƌefeƌ Ŷote ϯϴ.ϭͿ 

dͿ Letteƌ of aǁaƌeŶess issued to Felloǁ “uďsidiaƌǇ foƌ loaŶs takeŶ ďǇ
thiƌd paƌties ǁhiĐh diƌeĐtlǇ oƌ thƌough theiƌ gƌoup ĐoŵpaŶies haǀe
giǀeŶ loaŶs to the CoŵpaŶǇ ;to the eǆteŶt of loaŶs outstaŶdiŶgͿ ;also
ƌefeƌ Ŷote ϭ.ϭϵ aŶd ϭϳ ;oͿͿ 

hͿ D“‘A suppoƌt uŶdeƌtakiŶg giǀeŶ to ďaŶks oŶ ďehalf of Gƌoup EŶtities
;ƌefeƌ Ŷote ϯϴ.ϰ aŶd ϯϴ.ϱͿ

iͿ GuaƌaŶtees/ ĐouŶteƌ guaƌaŶtees issued to outsideƌs iŶ ƌespeĐt of
Gƌoup EŶtities ;ŶetͿ ;ƌefeƌ Ŷote ϯϴ.ϳͿ

Total

Note ϯϴ.ϭ
The Gƌoup EŶtities ;“uďsidiaƌies, JoiŶt VeŶtuƌes, AssoĐiatesͿ had till pƌeǀious Ǉeaƌ aǀailed ďoƌƌoǁiŶg faĐilities fƌoŵ
thiƌd paƌtǇ ďaŶks, fiŶaŶĐial iŶstitutioŶs aŶd otheƌ leŶdeƌs ;iŶĐludiŶg a Felloǁ “uďsidiaƌǇ ;IFINͿͿ aŶd teƌŵs of soŵe
of the faĐilities iŶĐlude pƌoǀisioŶ of ;iͿ Letteƌ of Coŵfoƌt/aǁaƌeŶess ;iiͿ PaƌeŶt “uppoƌt AgƌeeŵeŶt ;iiiͿ Deďt
“eƌǀiĐiŶg ‘eseƌǀe AĐĐouŶt iŶ faǀouƌ of these BaŶks aŶd LeŶdeƌs. IŶ ƌespeĐt of ĐeƌtaiŶ suĐh aƌƌaŶgeŵeŶts, the
CoŵpaŶǇ has issued letteƌ of aǁaƌeŶess to BaŶks aŶd Otheƌ leŶdeƌs oŶ ďehalf of its Gƌoup EŶtities foƌ
outstaŶdiŶg loaŶ aggƌegatiŶg to ₹ ϭ,ϲϵϲ.ϱϴ Đƌoƌe as at ϯϭst MaƌĐh ϮϬϮϬ ;pƌeǀious Ǉeaƌ ₹ ϭ,ϴϳϵ.ϳϳ Đƌoƌe as at
MaƌĐh ϯϭ, ϮϬϭϵͿ as disĐlosed iŶ ;aͿ aŶd ;ĐͿ aďoǀe.
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Note ϯϴ.ϰ

Note ϯϴ.ϱ

Note ϯϴ.ϲ

Note ϯϴ.ϵ

Note ϯϴ.ϭϬ

The CoŵpaŶǇ at the tiŵe of fiŶaŶĐial Đlosuƌe of ǀaƌious “PVs, has issued ĐeƌtaiŶ ĐoŵŵitŵeŶts ;“poŶsoƌ
UŶdeƌtakiŶgsͿ to “eŶioƌ leŶdeƌs of those “PVs. The “poŶsoƌ UŶdeƌtakiŶgs ƌeƋuiƌe CoŵpaŶǇ to take/ fulfil ĐeƌtaiŶ
aĐtioŶs as “poŶsoƌ duƌiŶg the life tiŵe of the PƌojeĐt. The fiŶaŶĐial iŵpliĐatioŶ of these “poŶsoƌ UŶdeƌtakiŶgs
ǁheƌeǀeƌ ƋuaŶtifiaďle aŶd ŵeasuƌaďle aƌe disĐlosed appƌopƌiatelǇ keepiŶg iŶ ŵiŶd the ĐuƌƌeŶt FiŶaŶĐial positioŶ
of the CoŵpaŶǇ puƌsuaŶt to ǀaƌious deǀelopŵeŶts iŶdiĐated iŶ Ŷote ϭ.Ϯ.

Note ϯϴ.Ϯ
The CoŵpaŶǇ till pƌeǀious Ǉeaƌ had issued letteƌ of aǁaƌeŶess ǁith outstaŶdiŶg aŵouŶt of ₹ ϴϮϬ Đƌoƌe as oŶ
MaƌĐh ϯϭ, ϮϬϮϬ ;as at MaƌĐh ϯϭ, ϮϬϭϵ ₹ ϴϮϬ ĐƌoƌeͿ to a Felloǁ “uďsidiaƌǇ foƌ loaŶs takeŶ ďǇ thiƌd paƌties fƌoŵ the
said felloǁ suďsidiaƌǇ. These thiƌd paƌties diƌeĐtlǇ oƌ thƌough theiƌ gƌoup ĐoŵpaŶies haǀe giǀeŶ loaŶs to Gƌoup
EŶtities of the CoŵpaŶǇ. This ŵatteƌ is uŶdeƌ iŶǀestigatioŶ ďǇ ǀaƌious ƌegulatoƌǇ ageŶĐies aŶd peŶdiŶg fiŶal
outĐoŵe of the said iŶǀestigatioŶ Ŷo adjustŵeŶts haǀe ďeeŶ ƌeĐoƌded iŶ this staŶdaloŶe IŶd A“ fiŶaŶĐial
stateŵeŶts foƌ ĐoŶseƋueŶtial effeĐt that ŵaǇ aƌise iŶ this ƌegaƌd. 

Note ϯϴ.ϯ

IŶ Đase of “poŶsoƌ guaƌaŶtees aŶd D“‘A uŶdeƌtakiŶgs, the aŵouŶt disĐlosed is ďased oŶ the Đlaiŵs adŵitted ďǇ
the CMA. The ŵaŶageŵeŶt is iŶ the pƌoĐess of ƌeĐoŶĐiliŶg these Đlaiŵs aŶd peŶdiŶg ĐoŵpletioŶ of the
ƌeĐoŶĐiliatioŶ, Ŷo iŵpaĐt haǀe ďeeŶ giǀeŶ iŶ these staŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶts.

FiŶaŶĐial/ peƌfoƌŵaŶĐe guaƌaŶtees issued ďǇ the CoŵpaŶǇ to thiƌd paƌties aŵouŶtiŶg to ₹ ϭϲ.ϴϮ Đƌoƌe ǁeƌe
outstaŶdiŶg as oŶ MaƌĐh ϯϭ, ϮϬϮϬ ;as at ϯϭst MaƌĐh ϮϬϭϵ: ₹ ϭϯϵ.ϯϬ ĐƌoƌeͿ. IŶ additioŶ, the CoŵpaŶǇ has
assessed the iŵpaĐt foƌ ĐeƌtaiŶ guaƌaŶtees aŶd aĐĐoƌdiŶglǇ pƌoǀisioŶ aŵouŶtiŶg to ₹ ϭϮϮ.ϰϴ Đƌoƌe haǀe ďeeŶ
ŵade iŶ these staŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶts.

The CoŵpaŶǇ has issued Letteƌ of aǁaƌeŶess to thiƌd paƌtǇ ďaŶks aŶd fiŶaŶĐial iŶstitutioŶ, foƌ pƌojeĐts
uŶdeƌtakeŶ ďǇ Gƌoup EŶtities aŵouŶtiŶg to ₹ ϭϴϴ.ϵϴ Đƌoƌe ;as at ϯϭst MaƌĐh ϮϬϭϵ: ₹ ϭϵϴ.ϭϬ ĐƌoƌeͿ.

The CoŵpaŶǇ till pƌeǀious Ǉeaƌ had giǀeŶ letteƌ of fiŶaŶĐial suppoƌt to its ǀaƌious Gƌoup EŶtities. IŶ ǀieǁ of ĐuƌƌeŶt
liƋuiditǇ Đƌisis aŶd ŵultiple fiŶaŶĐial default ďǇ the CoŵpaŶǇ to its leŶdeƌs, the CoŵpaŶǇ ǁill Ŷot ďe aďle to
hoŶouƌ these ĐoŵŵitŵeŶts aŶd pƌoǀide aŶǇ fiŶaŶĐial suppoƌt to its Gƌoup EŶtities aŶd heŶĐe the saŵe has ďeeŶ
ĐoŶsideƌed as ₹ Nil iŶ the ĐuƌƌeŶt fiŶaŶĐial Ǉeaƌ.

Note ϯϴ.ϳ
;aͿ The Gƌoup EŶtities haǀe aǀailed liŵits fƌoŵ BaŶks foƌ issuiŶg PeƌfoƌŵaŶĐe GuaƌaŶtees aŶd FiŶaŶĐial
GuaƌaŶtees ;ĐolleĐtiǀelǇ ƌefeƌƌed to as 'thiƌd paƌtǇ guaƌaŶtees'Ϳ iŶ faǀouƌ of thiƌd paƌties. These thiƌd-paƌtǇ
guaƌaŶtees haǀe ďeeŶ issued ďǇ the CoŵpaŶǇ's ďaŶkeƌs oŶ ďehalf of suĐh Gƌoup EŶtities iŶ the Ŷoƌŵal Đouƌse of
ďusiŶess. 
;ďͿ GuaƌaŶtees issued ďǇ the CoŵpaŶǇ to thiƌd paƌties oŶ ďehalf of Gƌoup EŶtities aŵouŶt to ₹ Ϯ,ϯϲϲ.ϴϱ Đƌoƌe
ǁeƌe outstaŶdiŶg as oŶ MaƌĐh ϯϭ, ϮϬϮϬ ;as at ϯϭst MaƌĐh ϮϬϭϵ: ₹ Ϯ,ϱϮϵ.ϯϮ ĐƌoƌeͿ. IŶ additioŶ, the CoŵpaŶǇ has
assessed the iŵpaĐt foƌ ĐeƌtaiŶ guaƌaŶtees aŶd aĐĐoƌdiŶglǇ pƌoǀisioŶ aŵouŶtiŶg to ₹ ϭϴϴ.ϭϱ Đƌoƌe haǀe ďeeŶ
ŵade iŶ these staŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶts. 

Note ϯϴ.ϴ
The CoŵpaŶǇ has defaulted oŶ its deďts to ďaŶks, fiŶaŶĐial iŶstitutioŶ aŶd otheƌs ƌesultiŶg iŶ ďƌeaĐh of ǀaƌious
loaŶs ĐoǀeŶaŶts. The CoŵpaŶǇ has Ŷot assessed the fiŶaŶĐial iŵpaĐt of suĐh NoŶ - CoŵpliaŶĐe aŶd Ŷo adjustŵeŶt
haǀe ďeeŶ ŵade iŶ this staŶdaloŶe IŶd A“ fiŶaŶĐial stateŵeŶts.

The CoŵpaŶǇ has Ŷot assessed the iŵpaĐt uŶdeƌ IŶd A“ ϯϳ/ IŶd A“ ϭϬϵ foƌ GuaƌaŶtees/ CouŶteƌ guaƌaŶtee/
Letteƌ of AǁaƌeŶess/ NoŶ DisĐlosuƌe UŶdeƌtakiŶgs/ PeƌfoƌŵaŶĐe guaƌaŶtees/ Otheƌ AƌƌaŶgeŵeŶts eǆteŶded ďǇ it
eǆĐept foƌ pƌoǀisioŶ ƌeĐogŶised iŶ ƌespeĐt of ďaŶk guaƌaŶtee foƌ uŶdeƌ ĐoŶstƌuĐtioŶ pƌojeĐts aŵouŶtiŶg to ₹
ϯϭϬ.ϲϰ Đƌoƌe ;ƌefeƌ Ŷote ϯϴ.ϳ aŶd ϯϴ.ϵͿ aŶd aĐĐoƌdiŶglǇ, Ŷo additioŶal iŵpaĐt has ďeeŶ giǀeŶ iŶ this staŶdaloŶe
IŶd A“ fiŶaŶĐial stateŵeŶts ;ƌefeƌ Ŷote ϭ.ϭϭͿ.
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Note ϯϵ: Lease
CoŵpaŶǇ as Lessee

PaƌtiĐulaƌs MaƌĐh ϯϭ, ϮϬϮϬ
                                  ϱ.ϯϯ 
                                  Ϭ.ϱϵ 
                                  ϯ.Ϯϰ 
                                  Ϭ.ϱϳ 
                                  ϵ.ϳϯ 

Note ϰϬ: EaƌŶiŶgs / ;lossͿ peƌ EƋuitǇ “haƌe :
Yeaƌ eŶded Yeaƌ eŶded

MaƌĐh ϯϭ, ϮϬϮϬ MaƌĐh ϯϭ, ϮϬϭϵ

₹ iŶ Cƌoƌe ;ϵϳϮ.ϵϱͿ                            ;ϭϳ,ϬϬϬ.ϯϮͿ                       
Nuŵďeƌ ϯϮ,ϴϵ,ϲϬ,ϬϮϳ                   ϯϮ,ϴϵ,ϲϬ,ϬϮϳ                   

₹ ϭϬ.ϬϬ                                ϭϬ.ϬϬ                                
₹ ;Ϯϵ.ϱϴͿ                              ;ϱϭϲ.ϳϵͿ                            

EffeĐtiǀe Apƌil ϭ, ϮϬϭϵ the CoŵpaŶǇ has adopted IŶd A“ ϭϭϲ – Leases, ǁhiĐh ƌeƋuiƌes aŶǇ lease aƌƌaŶgeŵeŶt to ďe ƌeĐogŶized iŶ the ďalaŶĐe
sheet of the lessee as a ͚ƌight-of-use͛ asset ǁith a ĐoƌƌespoŶdiŶg lease liaďilitǇ. The CoŵpaŶǇ has used the ŵodified ƌetƌospeĐtiǀe appƌoaĐh
foƌ tƌaŶsitioŶiŶg to IŶd A“ ϭϭϲ. AĐĐoƌdiŶglǇ depƌeĐiatioŶ has ďeeŶ Đhaƌged oŶ suĐh assets as agaiŶst lease ƌeŶtal eǆpeŶses iŶ the pƌeǀious
Ǉeaƌ. “iŵilaƌlǇ iŶteƌest eǆpeŶse has ďeeŶ ƌeĐogŶized oŶ lease liaďilities uŶdeƌ fiŶaŶĐe Đosts. As peƌŵitted ďǇ the staŶdaƌd, the CoŵpaŶǇ has
applied this staŶdaƌd ǁ.e.f. Apƌil ϭ, ϮϬϭϵ aŶd Đoŵpaƌatiǀes foƌ the pƌeǀious peƌiod/Ǉeaƌ haǀe Ŷot ďeeŶ ƌestated.
The CoŵpaŶǇ also applied the aǀailaďle pƌaĐtiĐal eǆpedieŶts ǁheƌeiŶ it: 
iͿ Used a siŶgle disĐouŶt ƌate to a poƌtfolio of leases ǁith ƌeasoŶaďlǇ siŵilaƌ ĐhaƌaĐteƌistiĐs 
iiͿ ‘elied oŶ its assessŵeŶt of ǁhetheƌ leases aƌe oŶeƌous iŵŵediatelǇ ďefoƌe the date of iŶitial appliĐatioŶ 
iiiͿ Applied the shoƌt-teƌŵ leases eǆeŵptioŶs to leases ǁith lease teƌŵ that eŶds ǁithiŶ ϭϮ ŵoŶths of the date of iŶitial appliĐatioŶ 
iǀͿ EǆĐluded the iŶitial diƌeĐt Đosts fƌoŵ the ŵeasuƌeŵeŶt of the ƌight-of-use asset at the date of iŶitial appliĐatioŶ 
ǀͿ Used hiŶdsight iŶ deteƌŵiŶiŶg the lease teƌŵ ǁheƌe the ĐoŶtƌaĐt ĐoŶtaiŶed optioŶs to eǆteŶd oƌ teƌŵiŶate the lease 
ǀiͿ Applied the staŶdaƌd oŶlǇ to ĐoŶtƌaĐts that ǁeƌe pƌeǀiouslǇ ideŶtified as leases applǇiŶg IŶd A“ ϭϳ at the date of iŶitial appliĐatioŶ.

The CoŵpaŶǇ has eleĐted Ŷot to applǇ the ƌeƋuiƌeŵeŶts of IŶd A“ ϭϭϲ to shoƌt teƌŵ leases of all the assets that haǀe a lease teƌŵ of tǁelǀe
ŵoŶths oƌ less aŶd leases foƌ ǁhiĐh the uŶdeƌlǇiŶg asset is of loǁ ǀalue. The lease paǇŵeŶts assoĐiated ǁith these leases aƌe ƌeĐogŶized as
aŶ eǆpeŶse oŶ a stƌaight liŶe ďasis oǀeƌ the lease teƌŵ.

DepƌeĐiatioŶ eǆpeŶse of ƌight-of-use assets  ;‘efeƌ Note ϮϴͿ

The CoŵpaŶǇ had total Đash outfloǁs foƌ leases of ₹  ϯ.ϰϱ Đƌoƌe iŶ MaƌĐh ϯϭ, ϮϬϮϬ ;₹  ϯ.Ϭϱ Đƌoƌe iŶ MaƌĐh ϯϭ, ϮϬϭϵͿ. 

The CoŵpaŶǇ has lease ĐoŶtƌaĐts foƌ OffiĐe ďuildiŶgs. Leases of offiĐe ďuildiŶg geŶeƌallǇ haǀe lease teƌŵs ďetǁeeŶ Ϯ aŶd ϭϬ Ǉeaƌs. The
CoŵpaŶǇ͛s oďligatioŶs uŶdeƌ its leases aƌe seĐuƌed ďǇ the lessoƌ͛s title to the leased assets.

The effeĐtiǀe iŶteƌest ƌate foƌ lease liaďilities is ϭϮ%

The folloǁiŶg aƌe the aŵouŶts ƌeĐogŶised iŶ pƌofit oƌ loss:                                                                                                                         ₹ iŶ Đƌoƌe

EǆpeŶses ƌelated to shoƌt teƌŵ leases oƌ ĐaŶĐellaďle leases ;‘efeƌ Note ϮϵͿ
Otheƌs  ;‘efeƌ Note ϮϵͿ

The lease teƌŵs do Ŷot ĐoŶtaiŶ aŶǇ eǆĐeptioŶal/ ƌestƌiĐtiǀe ĐoǀeŶaŶts Ŷoƌ aƌe theƌe aŶǇ optioŶs giǀeŶ to CoŵpaŶǇ to ƌeŶeǁ the lease oƌ
puƌĐhase the pƌopeƌties. The agƌeeŵeŶts pƌoǀide foƌ ĐhaŶges iŶ the ƌeŶtals if the taǆes leǀiaďle oŶ suĐh ƌeŶtals ĐhaŶge.

IŶteƌest eǆpeŶse oŶ lease liaďilities  ;‘efeƌ Note ϮϳͿ
Total aŵouŶt ƌeĐogŶised iŶ pƌofit oƌ loss

PaƌtiĐulaƌs UŶit

NoŵiŶal ǀalue peƌ eƋuitǇ shaƌe
BasiĐ / Diluted loss peƌ shaƌe 

Loss afteƌ taǆ
Weighted aǀeƌage Ŷuŵďeƌ of eƋuitǇ shaƌes outstaŶdiŶg 
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Note ϰϭ. ‘elated PaƌtǇ DisĐlosuƌes

;aͿ Naŵe of the ‘elated Paƌties aŶd DesĐƌiptioŶ of ‘elatioŶship:

Natuƌe of ‘elatioŶship Naŵe of EŶtitǇ AďďƌeǀiatioŶ used
HoldiŶg CoŵpaŶǇ IŶfƌastƌuĐtuƌe LeasiŶg & FiŶaŶĐial “eƌǀiĐes Liŵited ILF“

Aŵƌaǀati Chikhli EǆpƌessǁaǇ Liŵited ACEL
Badaƌpuƌ TollǁaǇ OpeƌatioŶs MaŶageŵeŶt Liŵited ;Dissolǀed ǁ.e.f. DeĐeŵďeƌ ϮϬ, ϮϬϭϵͿ BTOML
Baleshǁaƌ Khaƌagpuƌ EǆpƌessǁaǇ Liŵited BKEL
Baƌǁa Adda EǆpƌessǁaǇ Liŵited BAEL
ChaƌŵiŶaƌ ‘oďoPaƌk Liŵited C‘L
CheŶaŶi Nashƌi TuŶŶelǁaǇ Liŵited CNTL
East HǇdeƌaďad EǆpƌessǁaǇ Liŵited EHEL
FagŶe “oŶgadh EǆpƌessǁaǇ Liŵited F“EL
Futuƌeage IŶfƌastƌuĐtuƌe IŶdia Liŵited FIIL
G‘ICL ‘ail Bƌidge DeǀelopŵeŶt CoŵpaŶǇ Liŵited G‘BDCL
Hazaƌiďagh ‘aŶĐhi EǆpƌessǁaǇ Liŵited H‘EL
IL&F“ ‘ail Liŵited I‘L
ITNL IŶteƌŶatioŶal Pte. Ltd. IIPL
ITNL Offshoƌe Pte. Ltd. IOPL
ITNL Offshoƌe Tǁo Pte. Ltd. IOϮPL
ITNL Offshoƌe Thƌee Pte. Ltd. IOϯPL
ITNL ‘oad IŶfƌastƌuĐtuƌe DeǀelopŵeŶt CoŵpaŶǇ Liŵited I‘IDCL
JhaƌkhaŶd ‘oad PƌojeĐts IŵpleŵeŶtatioŶ CoŵpaŶǇ Liŵited J‘PICL
JhaƌkhaŶd IŶfƌastƌuĐtuƌe IŵpleŵeŶtatioŶ CoŵpaŶǇ Liŵited JIICL
Joƌaďat “hilloŶg EǆpƌessǁaǇ Liŵited J“EL
KaƌǇaǀattoŵ “poƌts FaĐilitǇ Liŵited K“FL
Kiƌatpuƌ Neƌ Choǁk EǆpƌessǁaǇ Liŵited KNCEL
Khed “iŶŶaƌ EǆpƌessǁaǇ Liŵited K“EL
Moƌadaďad BaƌeillǇ EǆpƌessǁaǇ Liŵited MBEL
MP Boƌdeƌ CheĐkpost DeǀelopŵeŶt CoŵpaŶǇ Liŵited MPBCDCL
PuŶe “holapuƌ ‘oad DeǀelopŵeŶt CoŵpaŶǇ Liŵited P“‘DCL
‘aŶĐhi Muƌi ‘oad DeǀelopŵeŶt Liŵited ‘M‘DL
‘oadstaƌ IŶfƌa Pƌiǀate Liŵites ;ǁef JaŶ ϳ, ϮϬϮϬͿ ‘IPL
“Đheŵe of ITNL ‘oad IŶǀestŵeŶt Tƌust “OI‘IT
“ikaƌ BikaŶeƌ HighǁaǇ Liŵited “BHL
“ƌiŶagaƌ “oŶŵaƌg TuŶŶelǁaǇ Liŵited ““TL
VaŶsh NiŵaǇ IŶfƌapƌojeĐts Liŵited VNil
West Gujaƌat EǆpƌessǁaǇ Liŵited WGEL
Elsaŵeǆ MaiŶteŶaŶĐe “eƌǀiĐes Liŵited EM“L
Elsaŵeǆ IŶdia Pƌiǀate Liŵited EIPL
Gƌusaŵaƌ IŶdia Liŵited GIL
Yala CoŶstƌuĐtioŶ Co Pƌiǀate Liŵited YCCPL
Chhattisgaƌh HighǁaǇ DeǀelopŵeŶt CoŵpaŶǇ Liŵited CHDCL
ITNL KMB JV ;AOPͿ IKMBJV
ITNL IECCL JV ;AOPͿ IIJV

“uďsidiaƌies - IŶdiƌeĐt AlĐaŶtaƌilla FotoǀoltaiĐa, “.L. AF“LU
Aƌea De “eƌǀiĐio Coiƌos “.L.U. AD“C“LU
Aƌea De “eƌǀiĐio PuŶta Uŵďƌia, “.L.U. AD“PU“LU
AteŶea “eguƌidad Ǉ Medio AŵďieŶte “.A. A“YMA“AU
Beasolaƌta “.L. B“LU
CIE“M-INTEVIA “.A. “oĐiedad UŶipeƌsoŶal CI“A“U
CoŶseƌǀaĐioŶ De IŶfƌaestƌuĐtuƌas De MeǆiĐo “.A. De C.V. CDIDM“ADCV
CoŶtƌol ϳ, “.A. Cϳ“A
Elsaŵeǆ, “.A. E“A
Elsaŵeǆ CoŶstƌuçao E MaŶuteŶçao LTDA @ ECEML
Elsaŵeǆ VietŶaŵ JoiŶt “toĐk CoŵpaŶǇ EVJ“C
Elsaŵeǆ IŶteƌŶaĐioŶal, “.L, “oĐiedad UŶipeƌsoŶal EI“L“U
Elsaŵeǆ MaiŶteŶaŶĐe “eƌǀiĐes Liŵited EM“L
Elsaŵeǆ Poƌtugal EŶgheŶeƌía e “isteŵas de Gestao “.A. EPEE“DG“A
Elsaŵeǆ Coloŵďia “A“ @ EC“A“
E“M MaŶteŶiŵieŶto IŶtegƌal de “A de CV EMID“AC
Gƌusaŵaƌ AlďaŶia “HPK @ GA“
Gƌusaŵaƌ IŶgeŶieƌia Y CoŶsultiŶg, “L “oĐiedad UŶipeƌsoŶal GIYC“L“U
Gƌusaŵaƌ IŶgeŶieƌia Y CoŶsultiŶg Coloŵďia “A“ @ GIYCC“A“
Gƌusuŵaƌ EŶgeŶhaƌia & CoŶsultoƌia Bƌasil LTDA@ GECBL
IIPL U“A LLC IUL
IIPL LAO“ Pte. Ltd. ILPL
IŶteǀial Gestao IŶtegƌal ‘odoǀiaƌia, “.A. IGI‘
ITNL IŶteƌŶatioŶal DMCC IIDMCC
ITNL IŶfƌastƌuĐtuƌe Deǀelopeƌ LLC IIDL
ITNL AfƌiĐa PƌojeĐts Liŵited ;Dissolǀed ǁ.e.f. DeĐeŵďeƌ ϭϭ, ϮϬϭϵͿ IAPL
ITNL Elsaŵeǆ JVCA, BotsǁaŶa IEJVCABOT“WANA
ITNL Elsaŵeǆ JV BU‘E IEJVBU‘E
ITNL Elsaŵeǆ JV NEKEMTE IEJVNEKEMTE
MaŶteŶiŵieŶto Ǉ CoŶseƌǀaĐioŶ de Vialidades “.A. de C.V. MYCDV
Noƌth KaƌŶataka EǆpƌessǁaǇ Liŵited NKEL
Paƌk LiŶe LLC PLL
‘apid Metƌo‘ail GuƌgaoŶ Liŵited ‘MGL
‘apid Metƌo ‘ail GuƌgaoŶ “outh Liŵited ‘MG“L
“eŶalizaĐioŶ Viales e IŵageŶ “.U. “VEI“U

“uďsidiaƌies - DiƌeĐt
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Natuƌe of ‘elatioŶship Naŵe of EŶtitǇ AďďƌeǀiatioŶ used
Gujaƌat IŶtegƌated Maƌitiŵe Coŵpleǆ Pƌiǀate Liŵited GIMCPL
IL&F“ Aiƌpoƌts Liŵited IAL
IL&F“ EduĐatioŶ & TeĐhŶologǇ “eƌǀiĐes Liŵited IET“
IL&F“ EŶeƌgǇ DeǀelopŵeŶt CoŵpaŶǇ Liŵited IEDCL
IL&F“ EŶgiŶeeƌiŶg & CoŶstƌuĐtioŶ CoŵpaŶǇ Liŵited ;ǁef Apƌil Ϭϭ, ϮϬϭϴͿ IECCL
IL&F“ EŶǀiƌoŶŵeŶtal IŶfƌastƌuĐtuƌe & “eƌǀiĐe Liŵited IEI“L
IL&F“ FiŶaŶĐial “eƌǀiĐes Liŵited IFIN
IL&F“ Gloďal Pte Liŵited IGPL
IL&F“ IŶǀestŵeŶt MaŶageƌs Liŵited IIML
IL&F“ Maƌitiŵe IŶfƌastƌuĐtuƌe CoŵpaŶǇ Liŵited IMICL
IL&F“ “eĐuƌities “eƌǀiĐes Liŵited I““L
IL&F“ ToǁŶship & UƌďaŶ Assets Liŵited ITUAL
Bhopal e-GoǀeƌŶaŶĐe Liŵited BEGL
IIML Asset Adǀisoƌs Liŵited IAAL
IL&F“ AsiaŶ IŶfƌastƌuĐtuƌe MaŶageƌs Liŵited IAIML
IL&F“ Gloďal FiŶaŶĐial “eƌǀiĐes ;UKͿ Liŵited IGF“L- UK
IL&F“ Gloďal FiŶaŶĐial “eƌǀiĐes Pte Liŵited IGF“PL
IL&F“ IŶfƌa Asset MaŶageŵeŶt Liŵited IIAML
IL&F“ ‘eŶeǁaďle EŶeƌgǇ Liŵited  ;Merged ǁith IEDCL oŶ April ϮϬ, ϮϬϭ8 Ϳ I‘EL
IL&F“ “kills DeǀelopŵeŶt CoƌpoƌatioŶ Liŵited I“DCL
IL&F“ Taŵil Nadu Poǁeƌ CoŵpaŶǇ Liŵited ITPCL
IL&F“ UƌďaŶ IŶfƌastƌuĐtuƌe MaŶageƌs Liŵited IUIML
IL&F“ WiŶd Poǁeƌ “eƌǀiĐes Liŵited IWP“L
Mota LaǇja Gas Poǁeƌ CoŵpaŶǇ Liŵited MOTA
LIVIA IŶdia Liŵited LIL
Pt MaŶtiŵiŶ Coal MiŶiŶg PTMCM
“aďaƌŵati Capital OŶe Liŵited “COL
Tieƌƌa EŶǀiƌo Liŵited TEL
UŶiƋue Waste PƌoĐessiŶg CoŵpaŶǇ Liŵited UWPCL
IL&F“ EŵploǇee Welfaƌe Tƌust IEWT
IL&F“ TeĐhŶologies Ltd. ITL

JoiŶt VeŶtuƌes ChoŶgƋiŶg Yuhe EǆpƌessǁaǇ Co. Ltd. ;held thƌough suďsidiaƌǇ Ϳ CYECL
‘oad IŶfƌastƌuĐtuƌe DeǀelopŵeŶt CoŵpaŶǇ of ‘ajasthaŶ Liŵited ;‘IDCO‘Ϳ ‘IDCO‘
JhaƌkhaŶd AĐĐeleƌated ‘oad DeǀelopŵeŶt CoŵpaŶǇ Liŵited JA‘DCL
ThiƌuǀaŶaŶthapuƌaŵ ‘oad DeǀelopŵeŶt CoŵpaŶǇ Liŵited T‘DCL
Waƌoƌa ChaŶdƌapuƌ Ballaƌpuƌ Toll ‘oad Liŵited WCBT‘L
‘IDCO‘ IŶfƌa PƌojeĐts Liŵited ;“uďsidiaƌǇ of ‘IDCO‘Ϳ ‘IPL
ITNL Toll MaŶageŵeŶt “eƌǀiĐes Liŵited ;suďsidiaƌǇ of NTBCLͿ ITM“L
Paƌio Deǀelopeƌs Pƌiǀate Liŵited PDPL
CGI ϴ “.A. CGI“A
Elsaŵeǆ IŶfƌastƌuĐtuƌe CoŵpaŶǇ WLL EICW
Elsaŵeǆ ‘oad TeĐhŶologǇ Co. Ltd @ E‘TCL
“oĐiedad CoŶĐesioŶaƌia Autoǀía A-ϰ Madƌid  “.A “CAAM“A
‘aŵkǇ Elsaŵeǆ HǇdeƌaďad ‘iŶg ‘oad Liŵited ;Diǀested ǁ.e.f. Noǀ Ϯϳ, ϮϬϭϵͿ ‘EH‘‘L
Noida Toll Bƌidge CoŵpaŶǇ Liŵited NTBCL
GeoteĐŶia Ǉ CoŶtƌol De Qualitat, “.A. GYCDQ“A
CoŶsoƌĐio De Oďƌas Ciǀiles, CoŶĐiǀiles, “.‘.L. CDOCC“‘L
‘ajasthaŶ LaŶd HoldiŶgs Liŵited # ‘LHL
Vias Y CoŶstƌuĐĐioŶes, ViaĐoŶ, “.‘.L. VTCV“‘L
Mƌ. KƌishŶa Ghag, CoŵpaŶǇ “eĐƌetaƌǇ
Mƌ. Dilip Bhatia, Chief EǆeĐutiĐe OffiĐeƌ
Mƌ. Mohit BhasiŶ ;AppoiŶted fƌoŵ FeďƌuaƌǇ Ϭϭ, ϮϬϮϬͿ
 Ms. “haiǀali Paƌekh, Chief FiŶaŶĐial OfiĐeƌ; ǁ.e.f. DeĐeŵďeƌ ϭϯ, ϮϬϭϴ Ɵll ϯϭst JaŶuaƌǇ, ϮϬϮϬͿ
 Mƌ. ViŶeet NaǇǇaƌ
 Mƌ. NaŶd Kishoƌe
 Mƌ. C.“. ‘ajaŶ
Mƌ. BijaǇ Kuŵaƌ ;ǁ.e.f. MaǇ Ϯϭ, ϮϬϭϵ till August ϳ, ϮϬϮϬͿ
Mƌ. Jagadip NaƌaǇaŶ “iŶgh ;AppoiŶtŵeŶt ǁ.e.f. Noǀeŵďeƌ ϭϭ, ϮϬϮϬͿ
Mƌ. “uďƌata Kuŵaƌ Mitƌa ;AppoiŶtŵeŶt ǁ.e.f. Noǀeŵďeƌ ϭϭ, ϮϬϮϬͿ

@ - CoŵpaŶǇ uŶdeƌ liƋuidatioŶ 

# ĐoŶsideƌed aŶ AssoĐiate as peƌ the pƌoǀisioŶs of IŶd A“ ϭϭϬ, as the saŵe is ǁhollǇ oǁŶed suďsidiaƌǇ of Paƌio Deǀelopeƌs Pƌiǀate Liŵited ǁhiĐh is
eǀaluated as aŶ assoĐiate of the CoŵpaŶǇ. 

Otheƌ ‘elated Paƌties - 
;OŶlǇ ǁith ǁhoŵ theƌe haǀe ďeeŶ 
tƌaŶsaĐtioŶ duƌiŶg the Ǉeaƌ/ theƌe ǁas 
ďalaŶĐe outstaŶdiŶg at the Ǉeaƌ eŶdͿ

AssoĐiates 

KeǇ MaŶageŵeŶt PeƌsoŶŶel ;"KMP"Ϳ
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IL&F“ TƌaŶspoƌtatioŶ Netǁoƌks Liŵited

Notes to “taŶdaloŶe FiŶaŶĐial “tateŵeŶts foƌ the peƌiod eŶded MaƌĐh ϯϭ, ϮϬϮϬ

Note ϰϭ. ‘elated PaƌtǇ DisĐlosuƌes ;CoŶtiŶue…Ϳ
;ďͿ tƌaŶsaĐtioŶs/ ďalaŶĐes ǁith aďoǀe ŵeŶtioŶed ƌelated paƌties ;CuƌƌeŶt YeaƌͿ

₹ iŶ Đƌoƌe
 PaƌtiĐulaƌs  HoldiŶg CoŵpaŶǇ  “uďsidiaƌies  Otheƌ ƌelated 

paƌties  
 JoiŶt 

VeŶtuƌes 
 AssoĐiates  KMP   Total 

BalaŶĐes as of MaƌĐh ϯϭ, ϮϬϮϬ
 UŶseĐuƌed BoƌƌoǁiŶgs ;iŶĐlusiǀe of IŶteƌest aĐĐƌuedͿ  
 ILF“ Ϯ,ϱϰϵ.ϰϴ                    -                    -                     -            -                   -              Ϯ,ϱϰϵ.ϰϴ    
 Otheƌs -                              ϳϳ.ϱϬ                ϭϵ.ϱϮ                 -            -                   -              ϵϳ.Ϭϭ          
 UŶseĐuƌed BoƌƌoǁiŶgs ;iŶĐlusiǀe of IŶteƌest aĐĐƌuedͿ  Total Ϯ,ϱϰϵ.ϰϴ                    ϳϳ.ϱϬ               ϭϵ.ϱϮ                 -            -                   -              Ϯ,ϲϰϲ.ϱϬ    

-              
 UŶseĐuƌed LoaŶs GiǀeŶ  -              
 BAEL -                              ϵϬϰ.ϲϴ             -                     -            -                   -              ϵϬϰ.ϲϴ        
 Otheƌs -                              ϲ,ϰϳϮ.Ϯϰ          ϭϯϳ.ϵϳ               ϮϮϮ.ϲϯ     ϭϴϱ.ϵϴ            -              ϳ,Ϭϭϴ.ϴϮ    
 UŶseĐuƌed LoaŶs GiǀeŶ  Total -                              ϳ,ϯϳϲ.ϵϮ          ϭϯϳ.ϵϳ              ϮϮϮ.ϲϯ     ϭϴϱ.ϵϴ            -              ϳ,ϵϮϯ.ϱϬ    

-              
 Tƌade PaǇaďle -              
 IECCL # -                              -                    ϭϬϲ.ϳϬ               -            -                   -              ϭϬϲ.ϳϬ        
 EM“L -                              ϵϭ.ϲϮ                -                     -            -                   -              ϵϭ.ϲϮ          
 I‘IDCL -                              ϰϮ.ϲϵ                -                     -            -                   -              ϰϮ.ϲϵ          
 Otheƌs ϯϮ.ϲϰ                          ϲϮ.ϯϱ                ϱϲ.ϳϯ                 ϯ.ϵϴ          Ϭ.ϬϬ                 Ϭ.Ϭϰ            ϭϱϱ.ϳϰ        
 Tƌade PaǇaďle Total ϯϮ.ϲϰ                          ϭϵϲ.ϲϲ             ϭϲϯ.ϰϯ              ϯ.ϵϴ          Ϭ.ϬϬ                 Ϭ.Ϭϰ            ϯϵϲ.ϳϱ       

-              
 Tƌade ‘eĐeiǀaďle ;IŶĐlusiǀe of ŶoŶ-Đash tƌaŶsaĐtioŶsͿ -              
 K“EL -                              ϲϮϰ.Ϯϵ             -                     -            -                   -              ϲϮϰ.Ϯϵ        
 CNTL -                              ϱϭϴ.ϭϲ             -                     -            -                   -              ϱϭϴ.ϭϲ        
 BAEL -                              ϯϲϱ.ϮϮ             -                     -            -                   -              ϯϲϱ.ϮϮ        
 MPBCDCL -                              Ϯϲϱ.ϰϳ             -                     -            -                   -              Ϯϲϱ.ϰϳ        
 Otheƌs ϭ.Ϯϰ                            ϱϭϯ.Ϯϵ             ϭϮϮ.ϳϬ               ϯϮ.ϲϲ       Ϭ.ϯϭ                 -              ϲϳϬ.ϮϬ        
 Tƌade ‘eĐeiǀaďle Total ϭ.Ϯϰ                            Ϯ,Ϯϴϲ.ϰϯ          ϭϮϮ.ϳϬ              ϯϮ.ϲϲ       Ϭ.ϯϭ                 -              Ϯ,ϰϰϯ.ϯϰ    

-              
 IŶǀestŵeŶts  -              
 IIPL -                              ϳϳϵ.ϵϮ             -                     -            -                   -              ϳϳϵ.ϵϮ        
 I‘L -                              ϲϴϴ.ϭϳ             -                     -            -                   -              ϲϴϴ.ϭϳ        
 Otheƌs -                              ϰ,ϰϮϴ.ϳϳ          -                     Ϯϯϭ.ϲϭ     ϯϮϭ.Ϭϲ            -              ϰ,ϵϴϭ.ϰϰ    
 IŶǀestŵeŶts  Total -                              ϱ,ϴϵϲ.ϴϳ          -                     Ϯϯϭ.ϲϭ     ϯϮϭ.Ϭϲ            -              ϲ,ϰϰϵ.ϱϯ    

-              
 IŵpaiƌŵeŶt Loss oŶ IŶǀestŵeŶts  -              
 IIPL -                              ϳϳϵ.ϵϮ             -                     -            -                   -              ϳϳϵ.ϵϮ        
 I‘L -                              ϲϴϴ.ϭϳ             -                     -            -                   -              ϲϴϴ.ϭϳ        
 Otheƌs -                              ϰ,ϰϬϯ.ϲϳ          -                     ϮϮϰ.Ϯϭ     ϯϭϰ.ϱϭ            -              ϰ,ϵϰϮ.ϯϵ    
 IŵpaiƌŵeŶt Loss oŶ IŶǀestŵeŶts  Total -                              ϱ,ϴϳϭ.ϳϳ          -                     ϮϮϰ.Ϯϭ     ϯϭϰ.ϱϭ            -              ϲ,ϰϭϬ.ϰϴ    

-              
 IŵpaiƌŵeŶt Loss oŶ Tƌade ƌeĐeiǀaďle -              
 K“EL -                              ϲϮϰ.Ϯϵ             -                     -            -                   -              ϲϮϰ.Ϯϵ        
 CNTL -                              ϰϴϴ.ϴϯ             -                     -            -                   -              ϰϴϴ.ϴϯ        
 BAEL -                              ϯϲϱ.ϮϮ             -                     -            -                   -              ϯϲϱ.ϮϮ        
 MPBDCL -                              Ϯϲϱ.ϰϴ             -                     -            -                   -              Ϯϲϱ.ϰϴ        
 Otheƌs -                              ϰϰϰ.ϲϭ             ϳϭ.ϳϬ                 ϯϬ.ϲϯ       Ϭ.ϯϭ                 -              ϱϰϳ.Ϯϰ        
 IŵpaiƌŵeŶt Loss oŶ Tƌade ƌeĐeiǀaďle Total -                              Ϯ,ϭϴϴ.ϰϯ          ϳϭ.ϳϬ                 ϯϬ.ϲϯ       Ϭ.ϯϭ                 -              Ϯ,Ϯϵϭ.Ϭϳ    

-              
 IŵpaiƌŵeŶt Loss oŶ Otheƌ FiŶaŶĐial Assets -              
 “OI‘IT -                              ϲ.ϰϴ                  -                     -            -                   -              ϲ.ϰϴ            
 ITL  -                              -                    ϭ.ϲϱ                   -            -                   -              ϭ.ϲϱ            
 Otheƌs -                              Ϭ.ϬϬ                  Ϭ.ϬϮ                   -            -                   -              Ϭ.ϬϮ            
 IŵpaiƌŵeŶt Loss oŶ Otheƌ FiŶaŶĐial Assets Total -                              ϲ.ϰϴ                  ϭ.ϲϳ                   -            -                   -              ϴ.ϭϱ            

-              
 IŵpaiƌŵeŶt loss oŶ uŶseĐuƌed loaŶ -              
 BAEL -                              ϵϬϰ.ϲϴ             -                     -            -                   -              ϵϬϰ.ϲϴ        
 J‘PICL -                              ϳϬϬ.ϱϵ             -                     -            -                   -              ϳϬϬ.ϱϵ        
 MPBCDCL -                              ϲϱϯ.ϲϮ             -                     -            -                   -              ϲϱϯ.ϲϮ        
 Otheƌs -                              ϯ,ϳϭϭ.ϯϴ          ϲϵ.ϰϵ                 ϭϴϬ.ϯϰ     ϵϲ.ϭϯ               -              ϰ,Ϭϱϳ.ϯϰ    
 IŵpaiƌŵeŶt loss oŶ uŶseĐuƌed loaŶ Total -                              ϱ,ϵϳϬ.Ϯϳ          ϲϵ.ϰϵ                 ϭϴϬ.ϯϰ     ϵϲ.ϭϯ              -              ϲ,ϯϭϲ.Ϯϯ    
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₹ iŶ Đƌoƌe
 PaƌtiĐulaƌs  HoldiŶg CoŵpaŶǇ  “uďsidiaƌies  Otheƌ ƌelated 

paƌties  
 JoiŶt 

VeŶtuƌes 
 AssoĐiates  KMP   Total 

-              
 CoŶtƌaĐt Assets -              
 KNCEL -                              ϯϭϭ.Ϯϭ             -                     -            -                   -              ϯϭϭ.Ϯϭ        
 Otheƌs -                              ϲϰ.ϲϮ                -                     ϲ.ϳϰ          -                   -              ϳϭ.ϯϲ          
 CoŶtƌaĐt Assets Total -                              ϯϳϱ.ϴϯ             -                     ϲ.ϳϰ          -                   -              ϯϴϮ.ϱϳ       

-              
 CoŶtƌaĐt Liaďilities  -              
 J‘PICL  -                              ϰ.ϳϯ                  -                     -            -                   -              ϰ.ϳϯ            
 CoŶtƌaĐt Liaďilities  Total -                              ϰ.ϳϰ                  -                     -            -                   -              ϰ.ϳϰ            

-              
 IŵpaiƌŵeŶt oŶ loss oŶ CoŶtƌaĐt Assets -              
 KNCEL -                              ϯϭϭ.Ϯϭ             -                     -            -                   -              ϯϭϭ.Ϯϭ        
 Otheƌs -                              ϲϰ.Ϭϳ                -                     -            -                   -              ϲϰ.Ϭϳ          
 IŵpaiƌŵeŶt oŶ loss oŶ CoŶtƌaĐt Assets Total -                              ϯϳϱ.Ϯϵ             -                     -            -                   -              ϯϳϱ.Ϯϴ       

-              
 Otheƌ FiŶaŶĐial Assets -              
 “OI‘IT -                              ϲ.ϰϴ                  -                     -            -                   -              ϲ.ϰϴ            
 ITL  -                              -                    ϭ.ϲϱ                   -            -                   -              ϭ.ϲϱ            
 Otheƌs -                              Ϭ.ϬϬ                  Ϭ.ϬϮ                   -            -                   Ϭ.ϬϮ            Ϭ.Ϭϰ            
 Otheƌ FiŶaŶĐial Assets Total -                              ϲ.ϰϴ                  ϭ.ϲϳ                   -            -                   Ϭ.ϬϮ            ϴ.ϭϳ            

-              
 Otheƌ FiŶaŶĐial Liaďilities -              
 IIJV -                              ϭϭϯ.ϵϭ             -                     -            -                   -              ϭϭϯ.ϵϭ        
 IKMBJV -                              ϳϰ.Ϯϰ                -                     -            -                   -              ϳϰ.Ϯϰ          
 Otheƌ FiŶaŶĐial Liaďilities Total -                              ϭϴϴ.ϭϱ             -                     -            -                   -              ϭϴϴ.ϭϱ       

-              
 Otheƌ Assets -              
 ILF“ Ϭ.Ϯϰ                            -                    -                     -            -                   -              Ϭ.Ϯϰ            
 Otheƌs -                              Ϭ.ϭϮ                  Ϭ.ϬϬ                   Ϭ.ϬϬ          -                   -              Ϭ.ϭϮ            
 Otheƌ Assets Total Ϭ.Ϯϰ                            Ϭ.ϭϮ                  Ϭ.ϬϬ                   Ϭ.ϬϬ          -                   -              Ϭ.ϯϲ            

-              
 AlloǁaŶĐe foƌ douďtful ƌeĐeiǀaďle - Otheƌ Assets -              
 IL&F“  Ϭ.Ϯϰ                            -                    -                     -            -                   -              Ϭ.Ϯϰ            
 Otheƌs -                              Ϭ.Ϭϵ                  Ϭ.ϬϬ                   Ϭ.ϬϬ          -                   -              Ϭ.Ϭϵ            
 AlloǁaŶĐe foƌ douďtful ƌeĐeiǀaďle - Otheƌ Assets Total Ϭ.Ϯϰ                            Ϭ.Ϭϵ                  Ϭ.ϬϬ                   Ϭ.ϬϬ          -                   -              Ϭ.ϯϯ            

-              
 GuaƌaŶtees/ĐouŶteƌ guaƌaŶtees  issued to outsideƌs iŶ ƌespeĐt 
of gƌoup ĐoŵpaŶies  -              
 IOPL -                              ϭ,ϬϲϮ.Ϭϵ          -                     -            -                   -              ϭ,ϬϲϮ.Ϭϵ    
 IIPL -                              ϲϳϴ.ϰϳ             -                     -            -                   -              ϲϳϴ.ϰϳ        
 IOϯPL -                              ϯϬϳ.Ϯϴ             -                     -            -                   -              ϯϬϳ.Ϯϴ        
 Otheƌs -                              ϯϭϴ.ϱϮ             -                     -            -                   -              ϯϭϴ.ϱϮ        
 GuaƌaŶtees/ĐouŶteƌ guaƌaŶtees  issued to outsideƌs iŶ ƌespeĐt 
of gƌoup ĐoŵpaŶies  Total 

-                              Ϯ,ϯϲϲ.ϯϳ          -                     -            -                   -              Ϯ,ϯϲϲ.ϯϲ    
-              

 D“‘A “uppoƌt uŶdeƌtakiŶg giǀeŶ to BaŶk oŶ ďehalf of Gƌoup 
CoŵpaŶies -              
 P“‘DCL -                              ϭϬϮ.ϳϳ             -                     -            -                   -              ϭϬϮ.ϳϳ        
 CNTL -                              ϱϲ.ϲϳ                -                     -            -                   -              ϱϲ.ϲϳ          
 D“‘A “uppoƌt uŶdeƌtakiŶg giǀeŶ to BaŶk oŶ ďehalf of Gƌoup 
CoŵpaŶies Total 

-                              ϭϱϵ.ϰϰ             -                     -            -                   -              ϭϱϵ.ϰϰ       
-              

 “poŶsoƌ GuaƌaŶtees oŶ ďehalf of Gƌoup ĐoŵpaŶies  -              
 K“EL -                              ϴϭ.Ϯϴ                -                     -            -                   -              ϴϭ.Ϯϴ          
 “poŶsoƌ GuaƌaŶtees oŶ ďehalf of Gƌoup ĐoŵpaŶies  Total -                              ϴϭ.Ϯϴ               -                     -            -                   -              ϴϭ.Ϯϴ          

-              

Letteƌ of aǁaƌeŶess issued to IFIN oŶ ďehalf of Gƌoup ĐoŵpaŶies Ϭ
‘IDCO‘ -                              -                    -                     ϮϱϬ.ϬϬ     -                   -              ϮϱϬ.ϬϬ        
MBEL -                              ϭϰϬ.ϬϬ             -                     -            -                   -              ϭϰϬ.ϬϬ        

-                              ϭϰϬ.ϬϬ             -                     ϮϱϬ.ϬϬ     -                   -              ϯϵϬ.ϬϬ       
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Letteƌ of aǁaƌeŶess issued to Gƌoup ĐoŵpaŶies oŶ ďehalf of 
outsideƌs -              
IFIN -                              -                    ϭ,ϴϲϬ.ϬϬ           -            -                   -              ϭ,ϴϲϬ.ϬϬ    

-                              -                    ϭ,ϴϲϬ.ϬϬ           -            -                   -              ϭ,ϴϲϬ.ϬϬ    
Letteƌ of aǁaƌeŶess issued to outsideƌs aŶd a gƌoup ĐoŵpaŶǇ oŶ 
ďehalf of gƌoup ĐoŵpaŶies Ϭ
CNTL -                              ϳϱϬ.ϬϬ             -                     -            -                   -              ϳϱϬ.ϬϬ        
IIDL -                              ϯϳϵ.Ϯϳ             -                     -            -                   -              ϯϳϵ.Ϯϳ        
E“A -                              Ϯϳϭ.ϵϲ             -                     -            -                   -              Ϯϳϭ.ϵϲ        
Otheƌs -                              ϱϬϯ.ϭϱ             -                     ϯϱ.ϱϬ       ϰϵ.ϵϵ               -              ϱϴϴ.ϲϰ        

-                              ϭ,ϵϬϰ.ϯϴ          -                     ϯϱ.ϱϬ       ϰϵ.ϵϵ              -              ϭ,ϵϴϵ.ϴϳ    
-              

 Lease LiaďilitǇ -              
 ILF“ ϯ.ϱϳ                            -                    -                     -            -                   -              ϯ.ϱϳ            
 Lease LiaďilitǇ Total ϯ.ϱϳ                            -                    -                     -            -                   -              ϯ.ϱϳ            

-              
 TƌaŶsaĐtioŶs duƌiŶg the Ǉeaƌ Ϭ
 LoaŶs CoŶǀeƌted fƌoŵ IŶteƌest ‘eĐeiǀaďle ;IŶĐlusiǀe of ŶoŶ-
Đash tƌaŶsaĐtioŶsͿ -              
 WGEL -                              ϰϭ.ϭϰ                -                     -            -                   -              ϰϭ.ϭϰ          
 Otheƌs -                              ϭ.ϮϬ                  -                     -            -                   -              ϭ.ϮϬ            
 LoaŶs CoŶǀeƌted fƌoŵ IŶteƌest ‘eĐeiǀaďle ;IŶĐlusiǀe of ŶoŶ-
Đash tƌaŶsaĐtioŶsͿ -                              ϰϮ.ϯϰ               -                     -            -                   -              ϰϮ.ϯϰ          

-              
 ‘epaǇŵeŶt of loaŶs GiǀeŶ  -              
 J‘PICL  -                              ϭϬ.ϱϵ                -                     -            -                   -              ϭϬ.ϱϵ          
 ‘epaǇŵeŶt of loaŶs GiǀeŶ -                              ϭϬ.ϱϵ               -                     -            -                   -              ϭϬ.ϱϵ          

-              
 EŶĐashŵeŶt ďǇ a BaŶk of Fiǆed Deposits plaĐed ďǇ a felloǁ 
suďsidiaƌǇ aŶd adjustŵeŶt of the saŵe ďǇ the BaŶk agaiŶst 
loaŶs paǇaďle ďǇ the suďsidiaƌies of the CoŵpaŶǇ to the said 
BaŶk;ƌefeƌ Ŷote ϭ.ϭϳͿ  -              
 IFIN -                              -                    Ϯϱϭ.ϬϬ               -            -                   -              Ϯϱϭ.ϬϬ        

-                              -                    Ϯϱϭ.ϬϬ              -            -                   -              Ϯϱϭ.ϬϬ       
-              

 PuƌĐhase of/ IŶǀestŵeŶts iŶ eƋuitǇ shaƌes -              
 ‘IPL -                              Ϭ.Ϭϭ                  -                     -            -                   -              Ϭ.Ϭϭ            
 PuƌĐhase of/IŶǀestŵeŶts iŶ  eƋuitǇ shaƌes Total -                              Ϭ.Ϭϭ                  -                     -            -                   -              Ϭ.Ϭϭ            

-              
 IŵpaiƌŵeŶt Loss oŶ IŶǀestŵeŶts -              
 “OI‘IT -                              ϱϯ.ϱϵ                -                     -            -                   -              ϱϯ.ϱϵ          
 NTBCL -                              -                    -                     -            ϳ.Ϭϳ                 -              ϳ.Ϭϳ            
 Otheƌs -                              Ϭ.Ϭϱ                  -                     -            -                   -              Ϭ.Ϭϱ            
 IŵpaiƌŵeŶt Loss oŶ IŶǀestŵeŶts. Total -                              ϱϯ.ϲϰ               -                     -            ϳ.Ϭϳ                 -              ϲϬ.ϳϭ          

-              
 IŵpaiƌŵeŶt Loss oŶ Tƌade ƌeĐeiǀaďle -              
 NKEL -                              ϲ.ϱϴ                  -                     -            -                   -              ϲ.ϱϴ            
 IECCL # -                              -                    ϭϰ.ϵϱ                 -            -                   -              ϭϰ.ϵϱ          
 EM“L -                              ϰ.Ϭϲ                  -                     -            -                   -              ϰ.Ϭϲ            
 Otheƌs -                              Ϯ.ϬϮ                  -                     ϭ.ϯϱ          -                   -              ϯ.ϯϳ            
 IŵpaiƌŵeŶt Loss oŶ Tƌade ƌeĐeiǀaďle. Total -                              ϭϮ.ϲϲ               ϭϰ.ϵϱ                 ϭ.ϯϱ          -                   -              Ϯϴ.ϵϲ          

-              
 ‘eǀeƌsal of IŵpaiƌŵeŶt Loss oŶ Tƌade ƌeĐeiǀaďle -              
 MBEL -                              ϯϱ.ϴϮ                -                     -            -                   -              ϯϱ.ϴϮ          
 Otheƌs -                              ϭϮ.ϰϳ                -                     Ϭ.ϱϲ          -                   -              ϭϯ.Ϭϯ          
‘eǀeƌsal of IŵpaiƌŵeŶt Loss oŶ Tƌade ƌeĐeiǀaďle. Total -                              ϰϴ.Ϯϵ               -                     Ϭ.ϱϲ          -                   -              ϰϴ.ϴϱ          

-              
 IŵpaiƌŵeŶt Loss oŶ uŶseĐuƌed LoaŶ -              
 ‘IDCO‘ -                              -                    -                     ϱϰ.ϳϯ       -                   -              ϱϰ.ϳϯ          
 P“‘DCL -                              ϭϯϯ.ϱϯ             -                     -            -                   -              ϭϯϯ.ϱϯ        
 H‘EL -                              ϳϱ.ϵϭ                -                     -            -                   -              ϳϱ.ϵϭ          
 Otheƌs -                              ϭϵϮ.Ϭϰ             ϭϱ.ϱϳ                 ϯϬ.Ϭϳ       -                   -              Ϯϯϳ.ϲϴ        
 IŵpaiƌŵeŶt Loss oŶ uŶseĐuƌed LoaŶ. Total -                              ϰϬϭ.ϰϴ             ϭϱ.ϱϳ                 ϴϰ.ϴϬ       -                   -              ϱϬϭ.ϴϱ       
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-              
 ‘eǀeƌsal of IŵpaiƌŵeŶt loss oŶ UŶseĐuƌed loaŶ -              
 J‘PICL -                              ϭϭϳ.Ϭϭ             -                     -            -                   -              ϭϭϳ.Ϭϭ        
 Otheƌs -                              Ϭ.ϵϵ                  -                     -            -                   -              Ϭ.ϵϵ            
‘eǀeƌsal of IŵpaiƌŵeŶt loss oŶ UŶseĐuƌed loaŶ. Total -                              ϭϭϴ.ϬϬ             -                     -            -                   -              ϭϭϴ.ϬϬ       

-              
 GuaƌaŶtees/ĐouŶteƌ guaƌaŶtees  issued to outsideƌs iŶ ƌespeĐt 
of gƌoup ĐoŵpaŶies  -              
 ACEL -                              ϭϯ.ϲϳ                -                     -            -                   -              ϭϯ.ϲϳ          
 Otheƌs -                              Ϭ.ϯϳ                  -                     -            -                   -              Ϭ.ϯϳ            
 GuaƌaŶtees/ĐouŶteƌ guaƌaŶtees  issued to outsideƌs iŶ ƌespeĐt 
of gƌoup ĐoŵpaŶies . Total -                              ϭϰ.Ϭϰ               -                     -            -                   -              ϭϰ.Ϭϰ          

-              
 IŶǀoĐatioŶ of BaŶk guaƌaŶtee -              
 IIJV -                              ϭϭϯ.ϵϭ             -                     -            -                   -              ϭϭϯ.ϵϭ        
 IKMBJV -                              ϳϰ.Ϯϰ                -                     -            -                   -              ϳϰ.Ϯϰ          
IŶǀoĐatioŶ of BaŶk guaƌaŶtee Total -                              ϭϴϴ.ϭϱ             -                     -            -                   -              ϭϴϴ.ϭϱ       

-              
 ‘eǀeŶue BilliŶg -              
 BAEL -                              ϭ.Ϭϲ                  -                     -            -                   -              ϭ.Ϭϲ            
 J“EL -                              Ϭ.ϵϱ                  -                     -            -                   -              Ϭ.ϵϱ            
 “BHL -                              Ϭ.Ϯϴ                  -                     -            -                   -              Ϭ.Ϯϴ            
 ‘eǀeŶue BilliŶg Total -                              Ϯ.Ϯϵ                  -                     -            -                   -              Ϯ.Ϯϵ            

-              
 CoŶstƌuĐtioŶ ‘eǀeŶue -              
 P“‘DCL -                              Ϯ.Ϯϰ                  -                     -            -                   -              Ϯ.Ϯϰ            
 H‘EL -                              Ϭ.ϯϮ                  -                     -            -                   -              Ϭ.ϯϮ            
 ‘eǀeŶue ‘eĐogŶized Total -                              Ϯ.ϱϲ                  -                     -            -                   -              Ϯ.ϱϲ            

-              
 ‘eǀeŶue fƌoŵ OpeƌatioŶ aŶd ŵaiŶteŶaŶĐe iŶĐoŵe -              
 J‘PICL -                              Ϯϰ.ϯϯ                -                     -            -                   -              Ϯϰ.ϯϯ          
 MBEL -                              ϭϱ.ϵϮ                -                     -            -                   -              ϭϱ.ϵϮ          
 ‘IDCO‘ -                              -                    -                     ϭϭ.ϲϮ       -                   -              ϭϭ.ϲϮ          
 NKEL -                              ϵ.ϵϬ                  -                     -            -                   -              ϵ.ϵϬ            
 Otheƌs -                              Ϯϵ.ϮϮ                -                     ϱ.ϭϲ          -                   -              ϯϰ.ϯϴ          
 ‘eǀeŶue fƌoŵ OpeƌatioŶ aŶd ŵaiŶteŶaŶĐe iŶĐoŵe Total -                              ϳϵ.ϯϳ               -                     ϭϲ.ϳϴ       -                   -              ϵϲ.ϭϱ          

-              
 ‘eǀeŶue fƌoŵ “upeƌǀisioŶ fees -              
 WGEL -                              Ϭ.ϴϬ                  -                     -            -                   -              Ϭ.ϴϬ            
 ‘eǀeŶue fƌoŵ “upeƌǀisioŶ fees Total -                              Ϭ.ϴϬ                  -                     -            -                   -              Ϭ.ϴϬ            

-              
 IŶteƌest IŶĐoŵe oŶ LoaŶs GiǀeŶ -              
 J‘PICL -                              ϱϮ.ϳϴ                -                     -            -                   -              ϱϮ.ϳϴ          
 WGEL -                              ϭϭ.Ϭϴ                -                     -            -                   -              ϭϭ.Ϭϴ          
 JIICL -                              ϭϬ.ϯϲ                -                     -            -                   -              ϭϬ.ϯϲ          
 Otheƌs -                              ϭ.Ϯϲ                  -                     -            -                   -              ϭ.Ϯϲ            
 IŶteƌest IŶĐoŵe oŶ LoaŶs GiǀeŶ Total -                              ϳϱ.ϰϳ               -                     -            -                   -              ϳϱ.ϰϴ          

-              
 Lease ‘eŶtal IŶĐoŵe -              
 IECCL # -                              -                    ϮϮ.ϬϮ                 -            -                   -              ϮϮ.ϬϮ          
 Lease ‘eŶtal IŶĐoŵe Total -                              -                    ϮϮ.ϬϮ                 -            -                   -              ϮϮ.ϬϮ          

-              
 Otheƌ IŶĐoŵe -              
 LIL -                              -                    Ϭ.Ϯϭ                   -            -                   -              Ϭ.Ϯϭ            
 Otheƌ IŶĐoŵe Total -                              -                    Ϭ.Ϯϭ                   -            -                   -              Ϭ.Ϯϭ            

-              
 CoŶstƌuĐtioŶ Cost -              
 IECCL # -                              -                    ϭϮ.ϳϵ                 -            -                   -              ϭϮ.ϳϵ          
 Otheƌs -                              Ϭ.ϳϴ                  -                     -            -                   -              Ϭ.ϳϴ            
 CoŶstƌuĐtioŶ Cost Total -                              Ϭ.ϳϴ                  ϭϮ.ϳϵ                 -            -                   -              ϭϯ.ϱϳ          
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-              
 OpeƌatioŶ & MaiŶteŶaŶĐe EǆpeŶses -              
 EM“L -                              ϳϯ.Ϯϯ                -                     -            -                   -              ϳϯ.Ϯϯ          
 Otheƌs -                              ;ϭ.ϬϮͿ                 -                     Ϯ.ϰϭ          -                   -              ϭ.ϯϵ            
 OpeƌatioŶ & MaiŶteŶaŶĐe EǆpeŶses Total -                              ϳϮ.ϮϬ               -                     Ϯ.ϰϭ          -                   -              ϳϰ.ϲϮ          

-              
 ‘eŵuŶeƌatioŶ  -              
 “haiǀali Paƌekh * -                              -                    -                     -            -                   Ϭ.ϭϬ            Ϭ.ϭϬ            
 Dilip Bhatia  -              
     “hoƌt teƌŵ eŵploǇee ďeŶefits  -                              -                    -                     -            -                   ϭ.ϴϱ            ϭ.ϴϱ            
     Post eŵploǇŵeŶt ďeŶefits  -                              -                    -                     -            -                   Ϭ.ϭϲ            Ϭ.ϭϲ            
     Otheƌ loŶg teƌŵ ďeŶefits  -                              -                    -                     -            -                   -              -              
     TeƌŵiŶatioŶ ďeŶefits  -                              -                    -                     -            -                   -              -              
     “haƌe ďased paǇŵeŶt -                              -                    -                     -            -                   -              -              

 “uď Total -                              -                    -                     -            -                   Ϯ.Ϭϭ            Ϯ.Ϭϭ            
 KƌishŶa Ghag  -              
     “hoƌt teƌŵ eŵploǇee ďeŶefits  -                              -                    -                     -            -                   Ϭ.ϲϮ            Ϭ.ϲϮ            
     Post eŵploǇŵeŶt ďeŶefits  -                              -                    -                     -            -                   -              -              
     Otheƌ loŶg teƌŵ ďeŶefits  -                              -                    -                     -            -                   -              -              
     TeƌŵiŶatioŶ ďeŶefits  -                              -                    -                     -            -                   -              -              
     “haƌe ďased paǇŵeŶt -                              -                    -                     -            -                   -              -              

 “uď Total -                              -                    -                     -            -                   Ϭ.ϲϮ            Ϭ.ϲϮ            
 “haiǀali Paƌekh -              
     “hoƌt teƌŵ eŵploǇee ďeŶefits  -                              -                    -                     -            -                   Ϭ.ϯϰ            Ϭ.ϯϰ            
     Post eŵploǇŵeŶt ďeŶefits  -                              -                    -                     -            -                   Ϭ.Ϭϯ            Ϭ.Ϭϯ            
     Otheƌ loŶg teƌŵ ďeŶefits  -                              -                    -                     -            -                   -              -              
     TeƌŵiŶatioŶ ďeŶefits  -                              -                    -                     -            -                   -              -              
     “haƌe ďased paǇŵeŶt -                              -                    -                     -            -                   -              -              

 “uď Total -                              -                    -                     -            -                   Ϭ.ϯϳ            Ϭ.ϯϳ            
 Mohit BhasiŶ -              
     “hoƌt teƌŵ eŵploǇee ďeŶefits  -                              -                    -                     -            -                   Ϭ.ϭϴ            Ϭ.ϭϴ            
     Post eŵploǇŵeŶt ďeŶefits  -                              -                    -                     -            -                   -              -              
     Otheƌ loŶg teƌŵ ďeŶefits  -                              -                    -                     -            -                   -              -              
     TeƌŵiŶatioŶ ďeŶefits  -                              -                    -                     -            -                   -              -              
     “haƌe ďased paǇŵeŶt -                              -                    -                     -            -                   -              -              

 “uď Total -                              -                    -                     -            -                   Ϭ.ϭϴ            Ϭ.ϭϴ            
 GƌaŶd Total -                              -                    -                     -            -                   ϯ.Ϯϳ            ϯ.Ϯϴ            

-              
 DiƌeĐtoƌ's “ittiŶg Fees -              
 C “ ‘ajaŶ  -                              -                    -                     -            -                   Ϭ.Ϭϯ            Ϭ.Ϭϯ            
 NaŶd Kishoƌe  -                              -                    -                     -            -                   Ϭ.Ϭϯ            Ϭ.Ϭϯ            
 BijaǇ Kuŵaƌ -                              -                    -                     -            -                   Ϭ.ϬϮ            Ϭ.ϬϮ            
 DiƌeĐtoƌ's “ittiŶg Fees Total -                              -                    -                     -            -                   Ϭ.Ϭϴ            Ϭ.Ϭϴ            

-              
 FiŶaŶĐe Đost -              
 ILF“ ϯ.ϭϮ                            -                    -                     -            -                   -              ϯ.ϭϮ            
 Otheƌs -                              -                    Ϭ.Ϭϯ                   -            -                   -              Ϭ.Ϭϯ            
 FiŶaŶĐe Đost Total ϯ.ϭϮ                            -                    Ϭ.Ϭϯ                   -            -                   -              ϯ.ϭϱ            

-              
 Otheƌ EǆpeŶses -              
 ILF“ ϲ.ϭϵ                            -                    -                     -            -                   -              ϲ.ϭϵ            
 ‘IDCO‘ -                              -                    -                     Ϭ.ϵϬ          -                   -              Ϭ.ϵϬ            
 Otheƌs -                              -                    Ϭ.ϯϵ                   -            -                   Ϭ.Ϭϯ            Ϭ.ϰϮ            
 Otheƌ EǆpeŶses Total ϲ.ϭϵ                            -                    Ϭ.ϯϵ                   Ϭ.ϵϬ          -                   Ϭ.Ϭϯ            ϳ.ϱϭ            

-              
 IŶteƌest oŶ lease liaďilitǇ -              
 ILF“ Ϭ.ϰϴ                            -                    -                     -            -                   -              Ϭ.ϰϴ            
 IŶteƌest oŶ lease liaďilitǇ Total Ϭ.ϰϴ                            -                    -                     -            -                   -              Ϭ.ϰϴ            
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-              
 “ettleŵeŶt of Liaďilities oŶ Behalf of Gƌoup CoŵpaŶies -              
 IECCL -                              -                    ϭϱ.ϴϮ                 -            -                   -              ϭϱ.ϴϮ          
 ‘eiŵďuƌseŵeŶt of EǆpeŶses - NoǀatioŶ Total -                              -                    ϭϱ.ϴϮ                 -            -                   -              ϭϱ.ϴϮ          

-              
 “ale of IŶǀestŵeŶt -              
 IAPL -                              Ϭ.Ϭϵ                  -                     -            -                   -              Ϭ.Ϭϵ            
 “ale of IŶǀestŵeŶt Total -                              Ϭ.Ϭϵ                  -                     -            -                   -              Ϭ.Ϭϵ            

-              
 ‘eiŵďuƌseŵeŶt of EǆpeŶses -              
 T‘DCL -                              -                    -                     Ϭ.Ϭϴ          -                   -              Ϭ.Ϭϴ            
 IECCL -                              -                    Ϭ.Ϭϴ                   -            -                   -              Ϭ.Ϭϴ            
 Otheƌs -                              Ϭ.Ϭϭ                  -                     -            -                   -              Ϭ.Ϭϭ            
 ‘eiŵďuƌseŵeŶt of EǆpeŶses Total -                              Ϭ.Ϭϭ                  Ϭ.Ϭϴ                   Ϭ.Ϭϴ          -                   -              Ϭ.ϭϳ            

-              
 EŵploǇee BeŶefit EǆpeŶses - DeputatioŶ Đost ‘eĐoǀeƌǇ  -              
 Otheƌs -                              Ϯ.ϵϯ                  -                     -            -                   -              Ϯ.ϵϯ            
 EŵploǇee BeŶefit EǆpeŶses - DeputatioŶ Đost ‘eĐoǀeƌǇ  Total -                              Ϯ.ϵϯ                  -                     -            -                   -              Ϯ.ϵϯ            

FootŶote :
* DeputatioŶ Đost of Ϭ.ϭϬ Cƌoƌes Đhaƌged ďǇ HoldiŶg CoŵpaŶǇ "IL&F“" 
# The CoŵpaŶǇ is iŶ the pƌoĐess of ƌeĐoŶĐiliŶg its tƌaŶsaĐtioŶs ǁith IECCL

 DuƌiŶg the Ǉeaƌ , the CoŵpaŶǇ oŶ huŵaŶitaƌiaŶ gƌouŶds paid a suŵ of ‘s. ϭ.Ϯϴ Cƌoƌe as eǆ-gƌatia to the IŶdiaŶ oƌigiŶ eŵploǇees of a JV ĐoŵpaŶǇ  to ŵitigate haƌdship 
faĐed ďǇ theŵ due to ŶoŶ ƌeĐeipt of salaƌies foƌ a pƌoloŶged peƌiod  
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes to the “taŶdaloŶe FiŶaŶĐial “tateŵeŶts foƌ the peƌiod eŶded MaƌĐh ϯϭ, ϮϬϮϬ

Note ϰϭ. ‘elated PaƌtǇ DisĐlosuƌes ;CoŶtiŶue…Ϳ

;aͿ Naŵe of the ‘elated Paƌties aŶd DesĐƌiptioŶ of ‘elatioŶship ;Pƌeǀious ǇeaƌͿ:
Natuƌe of ‘elatioŶship Naŵe of EŶtitǇ AďďƌeǀiatioŶ used

HoldiŶg CoŵpaŶǇ IŶfƌastƌuĐtuƌe LeasiŶg & FiŶaŶĐial “eƌǀiĐes Liŵited ILF“
Aŵƌaǀati Chikhli EǆpƌessǁaǇ Liŵited ACEL
Badaƌpuƌ TollǁaǇ OpeƌatioŶs MaŶageŵeŶt Liŵited BTOML
Baleshǁaƌ Khaƌagpuƌ EǆpƌessǁaǇ Liŵited BKEL
Baƌǁa Adda EǆpƌessǁaǇ Liŵited BAEL
ChaƌŵiŶaƌ ‘oďoPaƌk Liŵited C‘L
CheŶaŶi Nashƌi TuŶŶelǁaǇ Liŵited CNTL
East HǇdeƌaďad EǆpƌessǁaǇ Liŵited EHEL
FagŶe “oŶgadh EǆpƌessǁaǇ Liŵited F“EL
Futuƌeage IŶfƌastƌuĐtuƌe IŶdia Liŵited FIIL
G‘ICL ‘ail Bƌidge DeǀelopŵeŶt CoŵpaŶǇ Liŵited G‘BDCL
Hazaƌiďagh ‘aŶĐhi EǆpƌessǁaǇ Liŵited H‘EL
IL&F“ ‘ail Liŵited I‘L
ITNL IŶteƌŶatioŶal Pte. Ltd. IIPL
ITNL Offshoƌe Pte. Ltd. IOPL
ITNL Offshoƌe Tǁo Pte. Ltd. IOϮPL
ITNL Offshoƌe Thƌee Pte. Ltd. IOϯPL
ITNL ‘oad IŶfƌastƌuĐtuƌe DeǀelopŵeŶt CoŵpaŶǇ Liŵited I‘IDCL
JhaƌkhaŶd ‘oad PƌojeĐts IŵpleŵeŶtatioŶ CoŵpaŶǇ Liŵited J‘PICL
JhaƌkhaŶd IŶfƌastƌuĐtuƌe IŵpleŵeŶtatioŶ CoŵpaŶǇ Liŵited JIICL
Joƌaďat “hilloŶg EǆpƌessǁaǇ Liŵited  ;ǁef August ϮϮ, ϮϬϭϴͿ J“EL
KaƌǇaǀattoŵ “poƌts FaĐilitǇ Liŵited K“FL
Kiƌatpuƌ Neƌ Choǁk EǆpƌessǁaǇ Liŵited KNCEL
Khed “iŶŶaƌ EǆpƌessǁaǇ Liŵited K“EL
Moƌadaďad BaƌeillǇ EǆpƌessǁaǇ Liŵited MBEL
MP Boƌdeƌ CheĐkpost DeǀelopŵeŶt CoŵpaŶǇ Liŵited MPBCDCL
PuŶe “holapuƌ ‘oad DeǀelopŵeŶt CoŵpaŶǇ Liŵited P“‘DCL
‘aŶĐhi Muƌi ‘oad DeǀelopŵeŶt Liŵited ‘M‘DL
“Đheŵe of ITNL ‘oad IŶǀestŵeŶt Tƌust “OI‘IT
“ikaƌ BikaŶeƌ HighǁaǇ Liŵited “BHL
“ƌiŶagaƌ “oŶŵaƌg TuŶŶelǁaǇ Liŵited ;ǁef “epteŵďeƌ Ϯϵ, ϮϬϭϴͿ ““TL
VaŶsh NiŵaǇ IŶfƌapƌojeĐts Liŵited VNil
West Gujaƌat EǆpƌessǁaǇ Liŵited WGEL
Elsaŵeǆ MaiŶteŶaŶĐe “eƌǀiĐes Liŵited EM“L
Elsaŵeǆ IŶdia Pƌiǀate Liŵited EIPL
Gƌusaŵaƌ IŶdia Liŵited GIL
Yala CoŶstƌuĐtioŶ Co Pƌiǀate Liŵited YCCPL
Chhattisgaƌh HighǁaǇ DeǀelopŵeŶt CoŵpaŶǇ Liŵited CHDCL
ITNL KMB JV ;AOPͿ IKMBJV
ITNL IECCL JV ;AOPͿ IIJV

“uďsidiaƌies - IŶdiƌeĐt AlĐaŶtaƌilla FotoǀoltaiĐa, “.L. AF“LU
Aƌea De “eƌǀiĐio Coiƌos “.L.U. AD“C“LU
Aƌea De “eƌǀiĐio PuŶta Uŵďƌia, “.L.U. AD“PU“LU
AteŶea “eguƌidad Ǉ Medio AŵďieŶte “.A. A“YMA“AU
Beasolaƌta “.L. B“LU
CIE“M-INTEVIA “.A. “oĐiedad UŶipeƌsoŶal CI“A“U
CoŶseƌǀaĐioŶ De IŶfƌaestƌuĐtuƌas De MeǆiĐo “.A. De C.V. CDIDM“ADCV
CoŶtƌol ϳ, “.A. Cϳ“A
Elsaŵeǆ, “.A. E“A
Elsaŵeǆ CoŶstƌuçao E MaŶuteŶçao LTDA @ ECEML
Elsaŵeǆ VietŶaŵ JoiŶt “toĐk CoŵpaŶǇ EVJ“C
Elsaŵeǆ IŶteƌŶaĐioŶal, “.L, “oĐiedad UŶipeƌsoŶal EI“L“U
Elsaŵeǆ MaiŶteŶaŶĐe “eƌǀiĐes Liŵited EM“L
Elsaŵeǆ Poƌtugal EŶgheŶeƌía e “isteŵas de Gestao “.A. EPEE“DG“A

“uďsidiaƌies - DiƌeĐt
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Natuƌe of ‘elatioŶship Naŵe of EŶtitǇ AďďƌeǀiatioŶ used
Elsaŵeǆ Coloŵďia “A“@ EC“A“
E“M MaŶteŶiŵieŶto IŶtegƌal de “A de CV EMID“AC
Gƌusaŵaƌ AlďaŶia “HPK @ GA“
Gƌusaŵaƌ IŶgeŶieƌia Y CoŶsultiŶg, “L “oĐiedad UŶipeƌsoŶal GIYC“L“U
Gƌusaŵaƌ IŶgeŶieƌia Y CoŶsultiŶg Coloŵďia “A“@ GIYCC“A“
Gƌusuŵaƌ EŶgeŶhaƌia & CoŶsultoƌia Bƌasil LTDA@ GECBL
IIPL U“A LLC IUL
IIPL LAO“ Pte. Ltd. ILPL
IŶteǀial Gestao IŶtegƌal ‘odoǀiaƌia, “.A. IGI‘
ITNL IŶteƌŶatioŶal DMCC IIDMCC
ITNL IŶfƌastƌuĐtuƌe Deǀelopeƌ LLC IIDL
ITNL AfƌiĐa PƌojeĐts Liŵited IAPL
ITNL Elsaŵeǆ JVCA, BotsǁaŶa IEJVCABOT“WANA
ITNL Elsaŵeǆ JV BU‘E IEJVBU‘E

“uďsidiaƌies - IŶdiƌeĐt ITNL Elsaŵeǆ JV NEKEMTE IEJVNEKEMTE
MaŶteŶiŵieŶto Ǉ CoŶseƌǀaĐioŶ de Vialidades “.A. de C.V. MYCDV
Noƌth KaƌŶataka EǆpƌessǁaǇ Liŵited NKEL
Paƌk LiŶe LLC PLL
‘apid Metƌo‘ail GuƌgaoŶ Liŵited ‘MGL
‘apid Metƌo ‘ail GuƌgaoŶ “outh Liŵited ‘MG“L
“eŶalizaĐioŶ Viales e IŵageŶ “.U. “VEI“U
“haƌjah GeŶeƌal “eƌǀiĐes CoŵpaŶǇ LLC ;upto ϭϰth Noǀeŵďeƌ ϮϬϭϴͿ “G“CL
Gujaƌat IŶtegƌated Maƌitiŵe Coŵpleǆ Pƌiǀate Liŵited GIMCPL
IL&F“ Aiƌpoƌts Liŵited IAL
IL&F“ EduĐatioŶ & TeĐhŶologǇ “eƌǀiĐes Liŵited IET“L
IL&F“ EŶeƌgǇ DeǀelopŵeŶt CoŵpaŶǇ Liŵited IEDCL
IL&F“ EŶgiŶeeƌiŶg & CoŶstƌuĐtioŶ CoŵpaŶǇ Liŵited ;ǁef Apƌil Ϭϭ, ϮϬϭϴͿ IECCL
IL&F“ EŶǀiƌoŶŵeŶtal IŶfƌastƌuĐtuƌe & “eƌǀiĐe Liŵited IEI“L
IL&F“ FiŶaŶĐial “eƌǀiĐes Liŵited IFIN
IL&F“ Gloďal Pte Liŵited IGPL
IL&F“ IŶǀestŵeŶt MaŶageƌs Liŵited IIML
IL&F“ Maƌitiŵe IŶfƌastƌuĐtuƌe CoŵpaŶǇ Liŵited IMICL
IL&F“ “eĐuƌities “eƌǀiĐes Liŵited I““L
IL&F“ ToǁŶship & UƌďaŶ Assets Liŵited ITUAL
Bhopal e-GoǀeƌŶaŶĐe Liŵited BEGL
IIML Asset Adǀisoƌs Liŵited IAAL
IL&F“ AsiaŶ IŶfƌastƌuĐtuƌe MaŶageƌs Liŵited IAIML
IL&F“ Gloďal FiŶaŶĐial “eƌǀiĐes ;UKͿ Liŵited IGF“L- UK
IL&F“ Gloďal FiŶaŶĐial “eƌǀiĐes Pte Liŵited IGF“PL
IL&F“ IŶfƌa Asset MaŶageŵeŶt Liŵited IIAML
IL&F“ ‘eŶeǁaďle EŶeƌgǇ Liŵited  ;Merged ǁith IEDCL oŶ April ϮϬ, ϮϬϭ8 Ϳ I‘EL
IL&F“ “kills DeǀelopŵeŶt CoƌpoƌatioŶ Liŵited I“DCL
IL&F“ Taŵil Nadu Poǁeƌ CoŵpaŶǇ Liŵited ITNPCL
IL&F“ UƌďaŶ IŶfƌastƌuĐtuƌe MaŶageƌs Liŵited IUIML
IL&F“ WiŶd Poǁeƌ “eƌǀiĐes Liŵited IWP“L
LIVIA IŶdia Liŵited LIL
Pt MaŶtiŵiŶ Coal MiŶiŶg PMCM
“aďaƌŵati Capital OŶe Liŵited “COL
Tieƌƌa EŶǀiƌo Liŵited TEL
UŶiƋue Waste PƌoĐessiŶg CoŵpaŶǇ Liŵited UWPCL
IL&F“ EŵploǇee Welfaƌe Tƌust IEWT
IL&F“ TeĐhŶologies Ltd. ITL
N.A.M. EǆpƌessǁaǇ Liŵited ;upto August ϭϲ, ϮϬϭϴͿ NAMEL
ChoŶgƋiŶg Yuhe EǆpƌessǁaǇ Co. Ltd. ;held thƌough suďsidiaƌǇͿ CYECL
‘oad IŶfƌastƌuĐtuƌe DeǀelopŵeŶt CoŵpaŶǇ of ‘ajasthaŶ Liŵited ;‘IDCO‘Ϳ ‘IDCO‘
JhaƌkhaŶd AĐĐeleƌated ‘oad DeǀelopŵeŶt CoŵpaŶǇ Liŵited JA‘DCL
ThiƌuǀaŶaŶthapuƌaŵ ‘oad DeǀelopŵeŶt CoŵpaŶǇ Liŵited T‘DCL
Waƌoƌa ChaŶdƌapuƌ Ballaƌpuƌ Toll ‘oad Liŵited WCBT‘L
‘IDCO‘ IŶfƌa PƌojeĐts Liŵited ;“uďsidiaƌǇ of ‘IDCO‘Ϳ ‘IPL
ITNL Toll MaŶageŵeŶt “eƌǀiĐes Liŵited ;suďsidiaƌǇ of NTBCLͿ ITM“L
Paƌio Deǀelopeƌs Pƌiǀate Liŵited PDPL

JoiŶt VeŶtuƌes 

Otheƌ ‘elated Paƌties ;iŶĐludiŶg felloǁ 
suďsidiaƌiesͿ
;OŶlǇ ǁith ǁhoŵ theƌe haǀe ďeeŶ 
tƌaŶsaĐtioŶ duƌiŶg the Ǉeaƌ/ theƌe ǁas 
ďalaŶĐe outstaŶdiŶg at the Ǉeaƌ eŶdͿ

AssoĐiates 
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Natuƌe of ‘elatioŶship Naŵe of EŶtitǇ AďďƌeǀiatioŶ used
CGI ϴ “.A. CGI“A
Elsaŵeǆ IŶfƌastƌuĐtuƌe CoŵpaŶǇ WLL EICW
Elsaŵeǆ ‘oad TeĐhŶologǇ Co. Ltd@ E‘TCL
“oĐiedad CoŶĐesioŶaƌia Autoǀía A-ϰ Madƌid  “.A “CAAM“A
‘aŵkǇ Elsaŵeǆ HǇdeƌaďad ‘iŶg ‘oad Liŵited ‘EH‘‘L
Noida Toll Bƌidge CoŵpaŶǇ Liŵited NTBCL
GeoteĐŶia Ǉ CoŶtƌol De Qualitat, “.A. GYCDQ“A
CoŶsoƌĐio De Oďƌas Ciǀiles, CoŶĐiǀiles, “.‘.L. CDOCC“‘L
‘ajasthaŶ LaŶd HoldiŶgs Liŵited # ‘LHL
Vias Y CoŶstƌuĐĐioŶes, ViaĐoŶ, “.‘.L. VTCV“‘L
Mƌ. K. ‘aŵĐhaŶd, MaŶagiŶg DiƌeĐtoƌ ;‘esigŶed ǁ.e.f. OĐtoďeƌ Ϯϵ, ϮϬϭϴͿ
Mƌ. KƌishŶa Ghag, CoŵpaŶǇ “eĐƌetaƌǇ
Mƌ. Dilip Bhatia, Chief FiŶaŶĐial OffiĐeƌ ;upto “epteŵďeƌ ϮϮ, ϮϬϭϴ aŶd CEO 
OffiĐiatiŶg ǁ.e.f. Noǀeŵďeƌ ϭϱ, ϮϬϭϴ, CEO ǁ.e.f. Apƌil Ϯϰ, ϮϬϭϵͿ
Ms. “haiǀali Paƌekh Chief FiŶaŶĐial OffiĐeƌ ;ǁ.e.f. DeĐeŵďeƌ ϭϯ,ϮϬϭϴ aŶd 
ƌesigŶed ǁ.e.f. JaŶuaƌǇ ϯϭ, ϮϬϮϬͿ
Mƌ. Mohit BhasiŶ, Chief FiŶaŶĐial Offieƌ ;AppoiŶted ǁ.e.f FeďƌuaƌǇ Ϭϭ, ϮϬϮϬͿ

Mƌ. MukuŶd “apƌe ;‘esigŶed ǁ.e.f. Noǀeŵďeƌ ϬϮ, ϮϬϭϴͿ
 Mƌ. ViŶeet NaǇǇaƌ ;AppoiŶtŵeŶt ǁ.e.f OĐtoďeƌ Ϯϱ, ϮϬϭϴͿ
 Mƌ. NaŶd Kishoƌe ;AppoiŶtŵeŶt ǁ.e.f Noǀeŵďeƌ ϭϱ, ϮϬϭϴͿ
 Mƌ. C.“. ‘ajaŶ ;AppoiŶtŵeŶt ǁ.e.f OĐtoďeƌ Ϯϱ, ϮϬϭϴͿ
Mƌ. Deepak Dasgupta ;‘esigŶed ǁ.e.f. MaƌĐh ϯϭ, ϮϬϭϵͿ
Mƌ. ‘. C. “iŶha ;‘esigŶed ǁ.e.f. MaƌĐh ϯϭ, ϮϬϭϵͿ
Mƌ. H. P. Jaŵdaƌ ;‘esigŶed ǁ.e.f. MaƌĐh ϯϭ, ϮϬϭϵͿ

Mƌ. ‘aǀi PaƌthasaƌathǇ ;‘esigŶed ǁ.e.f. JulǇ Ϯϭ, ϮϬϭϴͿ

Mƌ. Haƌi “aŶkaƌaŶ ;‘esigŶed ǁ.e.f. OĐtoďeƌ ϭ, ϮϬϭϴͿ

Mƌ. AƌuŶ K “aha ;‘esigŶed ǁ.e.f. OĐtoďeƌ ϭ, ϮϬϭϴͿ

Ms. Neeƌu “iŶgh ;‘esigŶed ǁ.e.f. Noǀeŵďeƌ Ϭϭ, ϮϬϭϴͿ

Mƌ. BijaǇ Kuŵaƌ ;AppoiŶted ǁ.e.f MaǇ Ϯϭ, ϮϬϭϵͿ

Ms. ‘ita ‘aŵĐhaŶd ;Wife of K ‘aŵĐhaŶdͿ

Mƌ. AŶkush Dilip Bhatia ;“oŶ of Dilip BhatiaͿ

Mƌs. “aŶgeeta “apƌe ;Wife of MukuŶd “apƌeͿ

@  CoŵpaŶǇ uŶdeƌ liƋuidatioŶ 

# ĐoŶsideƌed aŶ AssoĐiate as peƌ the pƌoǀisioŶs of IŶd A“ ϭϭϬ, as the saŵe is ǁhollǇ oǁŶed suďsidiaƌǇ of Paƌio Deǀelopeƌs Pƌiǀate Liŵited ǁhiĐh is 
eǀaluated as aŶ assoĐiate of the CoŵpaŶǇ.

KeǇ MaŶageŵeŶt PeƌsoŶŶel ;"KMP"Ϳ

‘elatiǀes of KMP ;OŶlǇ ǁith ǁhoŵ theƌe 
haǀe ďeeŶ tƌaŶsaĐtioŶ duƌiŶg the Ǉeaƌ/ 
theƌe ǁas ďalaŶĐe outstaŶdiŶg at the Ǉeaƌ 
eŶdͿ
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED

Notes to the “taŶdaloŶe FiŶaŶĐial “tateŵeŶts foƌ the peƌiod eŶded MaƌĐh ϯϭ, ϮϬϭϵ

Note ϰϭ. ‘elated PaƌtǇ DisĐlosuƌes ;CoŶtiŶue…Ϳ

;ďͿ tƌaŶsaĐtioŶs/ ďalaŶĐes ǁith aďoǀe ŵeŶtioŶed ƌelated paƌties ;Pƌeǀious YeaƌͿ
₹ iŶ Cƌoƌe

PaƌtiĐulaƌs HoldiŶg CoŵpaŶǇ “uďsidiaƌies Otheƌ ƌelated paƌties JoiŶt VeŶtuƌes AssoĐiates
 KMP aŶd 

theiƌ 
ƌelatiǀes 

 Total 

BalaŶĐes as at MaƌĐh ϯϭ, ϮϬϭϵ
UŶseĐuƌed BoƌƌoǁiŶgs ;iŶĐlusiǀe of IŶteƌest aĐĐƌuedͿ 
ILF“ Ϯ,ϱϰϲ.ϯϲ                   -                  -                                     -                      -               -                 Ϯ,ϱϰϲ.ϯϲ       
Otheƌs -                             ϳϳ.ϱϬ             ϭϵ.ϰϵ                                 -                      -               -                 ϵϲ.ϵϴ            

Ϯ,ϱϰϲ.ϯϲ                   ϳϳ.ϱϬ             ϭϵ.ϰϵ                                 -                      -               -                 Ϯ,ϲϰϯ.ϯϱ       
UŶseĐuƌed LoaŶs GiǀeŶ 
BAEL -                             ϵϬϰ.ϲϴ           -                                     -                      -               -                 ϵϬϰ.ϲϴ          
J‘PICL -                             ϴϭϳ.ϲϬ           -                                     -                      -               -                 ϴϭϳ.ϲϬ          
Otheƌs -                             ϱ,ϳϳϰ.ϲϭ        ϭϯϳ.ϵϳ                              ϮϮϮ.ϲϯ                ϭϴϱ.ϵϴ         -                 ϲ,ϯϮϭ.ϭϵ       

-                             ϳ,ϰϵϲ.ϴϵ        ϭϯϳ.ϵϳ                              ϮϮϮ.ϲϯ                ϭϴϱ.ϵϴ         -                 ϴ,Ϭϰϯ.ϰϳ       
Tƌade PaǇaďles
IECCL -                             -                  ϵϳ.ϱϲ                                 -                      -               -                 ϵϳ.ϱϲ            
EM“L -                             ϵϳ.ϭϭ             -                                     -                      -               -                 ϵϳ.ϭϭ            
I‘IDCL -                             ϰϮ.ϲϵ             -                                     -                      -               -                 ϰϮ.ϲϵ            
I‘L -                             ϯϳ.ϱϭ             -                                     -                      -               -                 ϯϳ.ϱϭ            
Otheƌs ϯϭ.Ϭϴ                         ϭϱ.ϰϳ             ϱϮ.Ϭϰ                                 ϯ.ϭϭ                    Ϭ.ϬϬ             Ϭ.ϬϬ               ϭϬϭ.ϳϬ          

ϯϭ.Ϭϴ                         ϭϵϮ.ϳϴ           ϭϰϵ.ϲϬ                              ϯ.ϭϭ                    Ϭ.ϬϬ             Ϭ.ϬϬ               ϯϳϲ.ϱϳ          
Tƌade ‘eĐeiǀaďle
K“EL -                             ϲϮϰ.Ϯϵ           -                                     -                      -               -                 ϲϮϰ.Ϯϵ          
CNTL -                             ϱϭϳ.ϴϴ           -                                     -                      -               -                 ϱϭϳ.ϴϴ          
BAEL -                             ϯϲϱ.Ϭϯ           -                                     -                      -               -                 ϯϲϱ.Ϭϯ          
MPBCDCL Ϯϲϱ.ϰϴ           -                                     -                      -               -                 Ϯϲϱ.ϰϴ          
Otheƌs Ϭ.ϰϭ                           ϱϰϲ.ϲϮ           ϴϮ.ϲϬ                                 ϯϮ.ϭϰ                  Ϭ.ϯϭ             -                 ϲϲϮ.Ϭϴ          

Ϭ.ϰϭ                           Ϯ,ϯϭϵ.ϯϬ        ϴϮ.ϲϬ                                 ϯϮ.ϭϰ                  Ϭ.ϯϭ             -                 Ϯ,ϰϯϰ.ϳϲ       
IŶǀestŵeŶts
IIPL -                             ϳϳϵ.ϵϮ           -                                     -                      -               -                 ϳϳϵ.ϵϮ          
I‘L -                             ϲϴϴ.ϭϳ           -                                     -                      -               -                 ϲϴϴ.ϭϳ          
Otheƌs -                             ϰ,ϰϮϴ.ϳϲ        Ϯϯϭ.ϲϭ                ϯϮϭ.Ϭϱ         -                 ϰ,ϵϴϭ.ϰϮ       

-                             ϱ,ϴϵϲ.ϴϱ        -                                     Ϯϯϭ.ϲϭ                ϯϮϭ.Ϭϱ         -                 ϲ,ϰϰϵ.ϱϭ       
IŵpaiƌŵeŶt Loss oŶ IŶǀestŵeŶts 
IIPL -                             ϳϳϵ.ϵϮ           ϳϳϵ.ϵϮ          
I‘L -                             ϲϴϴ.ϭϳ           ϲϴϴ.ϭϳ          
Otheƌs -                             ϰ,ϯϱϬ.Ϭϲ        ϮϮϰ.Ϯϭ                ϯϬϳ.ϰϭ         ϰ,ϴϴϭ.ϲϴ       

-                             ϱ,ϴϭϴ.ϭϲ        -                                     ϮϮϰ.Ϯϭ                ϯϬϳ.ϰϭ         -                 ϲ,ϯϰϵ.ϳϳ       
IŵpaiƌŵeŶt Loss oŶ Tƌade ‘eĐeiǀaďle 
K“EL -                             ϲϮϰ.Ϯϵ           -                                     -                      -               -                 ϲϮϰ.Ϯϵ          
CNTL -                             ϰϴϲ.ϴϱ           -                                     -                      -               -                 ϰϴϲ.ϴϱ          
BAEL -                             ϯϲϱ.Ϭϯ           -                                     -                      -               -                 ϯϲϱ.Ϭϯ          
MPBCDCL -                             Ϯϲϱ.ϰϴ           -                                     -                      -               -                 Ϯϲϱ.ϰϴ          
Otheƌs -                             ϰϲϳ.ϱϴ           ϲϵ.ϲϮ                                 ϯϭ.ϴϮ                  Ϭ.ϯϭ             -                 ϱϲϵ.ϯϮ          

-                             Ϯ,ϮϬϵ.Ϯϯ        ϲϵ.ϲϮ                                 ϯϭ.ϴϮ                  Ϭ.ϯϭ             -                 Ϯ,ϯϭϬ.ϵϴ       
IŵpaiƌŵeŶt Loss oŶ Otheƌ FiŶaŶĐial Assets
“OI‘IT -                             ϲ.ϰϴ                -                                     -                      -               -                 ϲ.ϰϴ               
ITL -                             -                  ϭ.ϲϱ                                    -                      -               -                 ϭ.ϲϱ               
Otheƌs -                             -                  Ϭ.ϬϮ                                    -                      -               -                 Ϭ.ϬϮ               

-                             ϲ.ϰϴ                ϭ.ϲϳ                                   -                      -               -                 ϴ.ϭϱ               
IŵpaiƌŵeŶt Loss oŶ uŶseĐuƌed LoaŶs
BAEL -                             ϴϲϮ.Ϭϳ           -                                     -                      -               -                 ϴϲϮ.Ϭϳ          
J‘PICL -                             ϴϭϳ.ϲϬ           -                                     -                      -               -                 ϴϭϳ.ϲϬ          
MPBCDCL -                             ϲϱϯ.ϲϮ           -                                     -                      -               -                 ϲϱϯ.ϲϮ          
I‘IDCL -                             ϲϭϳ.Ϭϲ           -                                     -                      -               -                 ϲϭϳ.Ϭϲ          
Otheƌs -                             Ϯ,ϳϯϲ.ϰϱ        ϱϯ.ϵϮ                                 ϵϱ.ϱϰ                  ϵϲ.ϭϯ           -                 Ϯ,ϵϴϮ.Ϭϰ       

-                             ϱ,ϲϴϲ.ϴϬ        ϱϯ.ϵϮ                                 ϵϱ.ϱϰ                  ϵϲ.ϭϯ           -                 ϱ,ϵϯϮ.ϯϵ       
CoŶtƌaĐt Assets 
KNCEL -                             ϯϭϭ.Ϯϭ           -                                     -                      -               -                 ϯϭϭ.Ϯϭ          
Otheƌs -                             ϲϲ.ϭϬ             -                                     Ϯ.ϯϯ                    -               -                 ϲϴ.ϰϮ            

-                             ϯϳϳ.ϯϭ           -                                     Ϯ.ϯϯ                    -               -                 ϯϳϵ.ϲϰ          
CoŶtƌaĐt Liaďilities 
J‘PICL -                             ϭϱ.ϯϲ             -                                     -                      -               -                 ϭϱ.ϯϲ            
WGEL -                             Ϯ.ϭϮ                -                                     -                      -               -                 Ϯ.ϭϮ               
Otheƌs -                             ϭ.ϰϲ                -                                     -                      -               -                 ϭ.ϰϲ               

-                             ϭϴ.ϵϰ             -                                     -                      -               -                 ϭϴ.ϵϰ            
IŵpaiƌŵeŶt Loss oŶ CoŶtƌaĐt Assets
KNCEL -                             ϯϭϭ.Ϯϭ           -                                     -                      -               -                 ϯϭϭ.Ϯϭ          
Otheƌs -                             ϲϰ.Ϭϴ             -                                     -                      -               -                 ϲϰ.Ϭϴ            

-                             ϯϳϱ.Ϯϵ           -                                     -                      -               -                 ϯϳϱ.Ϯϵ          
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Otheƌ FiŶaŶĐial Assets
“OI‘IT -                             ϲ.ϰϴ                -                                     -                      -               -                 ϲ.ϰϴ               
ITL -                             -                  ϭ.ϲϱ                                   -                      -               -                 ϭ.ϲϱ               
Otheƌs -                             Ϭ.ϬϬ                Ϭ.ϬϮ                                   -                      -               Ϭ.ϭϳ               Ϭ.ϭϵ               

-                             ϲ.ϰϴ                ϭ.ϲϳ                                   -                      -               Ϭ.ϭϳ               ϴ.ϯϮ               
Otheƌ Assets
ILF“ Ϭ.Ϯϰ                           -                  -                                     -                      -               -                 Ϭ.Ϯϰ               
Otheƌs -                             Ϭ.ϭϳ                Ϭ.ϬϬ                                   Ϭ.Ϭϭ                    -               -                 Ϭ.ϭϴ               

Ϭ.Ϯϰ                           Ϭ.ϭϳ                Ϭ.ϬϬ                                   Ϭ.Ϭϭ                    -               -                 Ϭ.ϰϮ               
IŵpaiƌŵeŶt Loss oŶ Otheƌ Assets 
ILF“ Ϭ.Ϯϰ                           -                  -                                     -                      -               -                 Ϭ.Ϯϰ               

Ϭ.Ϯϰ                           -                  -                                     -                      -               -                 Ϭ.Ϯϰ               
GuaƌaŶtees/ĐouŶteƌ guaƌaŶtees  issued to outsideƌs iŶ ƌespeĐt of gƌoup 
ĐoŵpaŶies 
IOPL -                             ϭ,Ϭϯϯ.Ϯϲ        -                                     -                      -               -                 ϭ,Ϭϯϯ.Ϯϲ       
IIPL -                             ϳϮϲ.ϯϬ           -                                     -                      -               -                 ϳϮϲ.ϯϬ          
IOTPL-ϯ -                             Ϯϴϳ.ϱϬ           -                                     -                      -               -                 Ϯϴϳ.ϱϬ          
Otheƌs -                             ϰϴϭ.ϳϳ           -                                     -                      -               -                 ϰϴϭ.ϳϳ          

-                             Ϯ,ϱϮϴ.ϴϯ        -                                     -                      -               -                 Ϯ,ϱϮϴ.ϴϯ       

D“‘A “uppoƌt uŶdeƌtakiŶg giǀeŶ to BaŶk oŶ ďehalf of Gƌoup ĐoŵpaŶies
P“‘DCL -                             ϭϬϮ.ϳϳ           -                                     -                      -               -                 ϭϬϮ.ϳϳ          
CNTL -                             ϱϲ.ϲϳ             -                                     -                      -               -                 ϱϲ.ϲϳ            

-                             ϭϱϵ.ϰϰ           -                                     -                      -               -                 ϭϱϵ.ϰϰ          
“poŶsoƌ GuaƌaŶtees giǀeŶ to BaŶk oŶ ďehalf of Gƌoup ĐoŵpaŶies
K“EL -                             ϴϭ.Ϯϴ             -                                     -                      -               -                 ϴϭ.Ϯϴ            

ϴϭ.Ϯϴ             ϴϭ.Ϯϴ            
Letteƌ of aǁaƌeŶess issued to IFIN oŶ ďehalf of Gƌoup ĐoŵpaŶies
‘IDCO‘ -                             -                  -                                     ϮϱϬ.ϬϬ                -               -                 ϮϱϬ.ϬϬ          
MBEL -                             ϭϰϬ.ϬϬ           -                                     -                      -               -                 ϭϰϬ.ϬϬ          

-                             ϭϰϬ.ϬϬ           -                                     ϮϱϬ.ϬϬ                -               -                 ϯϵϬ.ϬϬ          
Letteƌ of aǁaƌeŶess issued to Gƌoup ĐoŵpaŶies oŶ ďehalf of outsideƌs
IFIN -                             -                  ϭ,ϴϲϬ.ϬϬ                           -                      -               -                 ϭ,ϴϲϬ.ϬϬ       

-                             -                  ϭ,ϴϲϬ.ϬϬ                           -                      -               -                 ϭ,ϴϲϬ.ϬϬ       
Letteƌ of aǁaƌeŶess issued to outsideƌs aŶd a gƌoup ĐoŵpaŶǇ oŶ ďehalf of 
gƌoup ĐoŵpaŶies 
CNTL -                             ϳϱϬ.ϬϬ           -                                     -                      -               -                 ϳϱϬ.ϬϬ          
IIDL -                             ϯϳϵ.Ϯϳ           -                                     -                      -               -                 ϯϳϵ.Ϯϳ          
E“A -                             Ϯϳϭ.ϵϲ           -                                     -                      -               -                 Ϯϳϭ.ϵϲ          
Otheƌs -                             ϱϬϯ.ϭϱ           -                                     ϯϱ.ϱϬ                  ϰϵ.ϵϵ           -                 ϱϴϴ.ϲϰ          

-                             ϭ,ϵϬϰ.ϯϴ        -                                     ϯϱ.ϱϬ                  ϰϵ.ϵϵ           -                 ϭ,ϵϴϵ.ϴϳ       
TƌaŶsaĐtioŶs duƌiŶg the Ǉeaƌ
BoƌƌoǁiŶgs ;iŶĐlusiǀe of ŶoŶ-Đash tƌaŶsaĐtioŶsͿ

ILF“ ϯ,ϯϳϵ.ϰϯ                   -                  -                                     -                      -               -                 ϯ,ϯϳϵ.ϰϯ       
Otheƌs -                             ϲϵ.ϬϬ             -                                     -                      -               -                 ϲϵ.ϬϬ            

ϯ,ϯϳϵ.ϰϯ                   ϲϵ.ϬϬ             -                                     -                      -               -                 ϯ,ϰϰϴ.ϰϯ       
‘epaǇŵeŶt of BoƌƌoǁiŶgs ;iŶĐlusiǀe of ŶoŶ-Đash tƌaŶsaĐtioŶsͿ

ILF“ ϵϳϰ.ϲϬ                       -                  -                                     -                      -               -                 ϵϳϰ.ϲϬ          
Otheƌs -                             -                  ϮϮ.ϬϬ                                 -                      -               -                 ϮϮ.ϬϬ            

ϵϳϰ.ϲϬ                       -                  ϮϮ.ϬϬ                                 -                      -               -                 ϵϵϲ.ϲϬ          
LoaŶs giǀeŶ ;iŶĐlusiǀe of ŶoŶ-Đash tƌaŶsaĐtioŶsͿ 

““TL -                             ϱϲϯ.ϯϭ           -                                     -                      -               -                 ϱϲϯ.ϯϭ          
ACEL -                             ϯϵϯ.ϮϮ           -                                     -                      -               -                 ϯϵϯ.ϮϮ          
Otheƌs -                             ϭ,ϲϰϭ.ϮϮ        ϱϮ.ϱϬ                                 ϭϳ.ϮϬ                  Ϭ.ϰϮ             -                 ϭ,ϳϭϭ.ϯϰ       

-                             Ϯ,ϱϵϳ.ϳϱ        ϱϮ.ϱϬ                                 ϭϳ.ϮϬ                  Ϭ.ϰϮ             -                 Ϯ,ϲϲϳ.ϴϳ       
‘epaǇŵeŶt of loaŶs giǀeŶ ;iŶĐlusiǀe of ŶoŶ-Đash tƌaŶsaĐtioŶsͿ

““TL -                             Ϯϵϳ.ϱϯ           -                                     -                      -               -                 Ϯϵϳ.ϱϯ          
MBEL -                             ϮϱϮ.ϱϵ           -                                     -                      -               -                 ϮϱϮ.ϱϵ          
F“EL -                             ϭϬϰ.ϳϱ           -                                     -                      -               -                 ϭϬϰ.ϳϱ          
Otheƌs -                             ϯϯ.ϱϴ             ϭ.ϭϰ                                   ϯϲ.Ϯϱ                  -               Ϯ.ϱϬ               ϳϯ.ϰϳ            

-                             ϲϴϴ.ϰϱ           ϭ.ϭϰ                                   ϯϲ.Ϯϱ                  -               Ϯ.ϱϬ               ϳϮϴ.ϯϰ          
 PuƌĐhase of/IŶǀestŵeŶts iŶ eƋuitǇ shaƌes

BAEL -                             ϭϯ.ϬϬ             -                                     -                      -               -                 ϭϯ.ϬϬ            
F“EL -                             ϯϰ.ϱϬ             -                                     -                      -               -                 ϯϰ.ϱϬ            
JIICL -                             ϯϱ.ϬϬ             -                                     -                      -               -                 ϯϱ.ϬϬ            
J“EL -                             ϭϲ.ϴϬ             -                                     -                      -               -                 ϭϲ.ϴϬ            
Otheƌs -                             ϭϬ.Ϯϭ             -                                     -                      -               -                 ϭϬ.Ϯϭ            

-                             ϭϬϵ.ϱϭ           -                                     -                      -               -                 ϭϬϵ.ϱϭ          
‘edeŵptioŶ of PƌefeƌeŶĐe “haƌes

IFIN -                             -                  Ϯϭ.ϭϳ                                 -                      -               -                 Ϯϭ.ϭϳ            
IMICL -                             -                  Ϯϭ.ϭϳ                                 -                      -               -                 Ϯϭ.ϭϳ            

-                             -                  ϰϮ.ϯϰ                                 -                      -               -                 ϰϮ.ϯϰ            
IŵpaiƌŵeŶt Loss oŶ IŶǀestŵeŶts 
IIPL -                             ϳϳϵ.ϵϮ           -                                     -                      -               -                 ϳϳϵ.ϵϮ          
I‘L -                             ϲϴϴ.ϭϳ           -                                     -                      -               -                 ϲϴϴ.ϭϳ          
Otheƌs -                             ϯ,ϵϳϭ.ϵϳ        -                                     ϮϮϰ.Ϯϭ                ϯϬϳ.ϰϰ         -                 ϰ,ϱϬϯ.ϲϭ       

-                             ϱ,ϰϰϬ.Ϭϳ        -                                     ϮϮϰ.Ϯϭ                ϯϬϳ.ϰϰ         -                 ϱ,ϵϳϭ.ϳϭ       264
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IŵpaiƌŵeŶt Loss oŶ Tƌade ‘eĐeiǀaďle 
K“EL -                             ϲϭϯ.ϴϲ           -                                     -                      -               -                 ϲϭϯ.ϴϲ          
CNTL -                             ϰϳϰ.ϵϰ           -                                     -                      -               -                 ϰϳϰ.ϵϰ          
BAEL -                             ϯϲϱ.ϭϮ           -                                     -                      -               -                 ϯϲϱ.ϭϮ          
MPBCDCL -                             Ϯϯϲ.ϵϴ           -                                     -                      -               -                 Ϯϯϲ.ϵϴ          
Otheƌs ϯϴϱ.Ϯϭ           ϰϵ.ϲϰ                                 Ϯϳ.Ϭϭ                  Ϭ.ϯϭ             -                 ϰϲϮ.ϭϴ          

-                             Ϯ,Ϭϳϲ.ϭϭ        ϰϵ.ϲϰ                                 Ϯϳ.Ϭϭ                  Ϭ.ϯϭ             -                 Ϯ,ϭϱϯ.Ϭϳ       
IŵpaiƌŵeŶt Loss oŶ CoŶtƌaĐt Assets
KNCEL -                             ϯϭϭ.Ϯϭ           -                                     -                      -               -                 ϯϭϭ.Ϯϭ          
Otheƌs -                             ϱϲ.ϳϴ             -                                     -                      -               -                 ϱϲ.ϳϴ            

-                             ϯϲϳ.ϵϵ           -                                     -                      -               -                 ϯϲϳ.ϵϵ          
IŵpaiƌŵeŶt Loss oŶ uŶseĐuƌed LoaŶs
BAEL -                             ϴϯϭ.ϱϯ           -                                     -                      -               -                 ϴϯϭ.ϱϯ          
J‘PICL -                             ϴϬϲ.ϭϯ           -                                     -                      -               -                 ϴϬϲ.ϭϯ          
I‘IDCL -                             ϲϭϳ.Ϭϲ           -                                     -                      -               -                 ϲϭϳ.Ϭϲ          
MPBCDCL -                             ϱϵϱ.ϲϯ           -                                     -                      -               -                 ϱϵϱ.ϲϯ          
Otheƌs -                             Ϯ,ϱϵϳ.ϭϬ        ϱϭ.ϳϵ                                 ϯϭ.ϱϰ                  ϴϴ.ϯϴ           -                 Ϯ,ϳϲϴ.ϴϬ       

ϱ,ϰϰϳ.ϰϱ        ϱϭ.ϳϵ                                 ϯϭ.ϱϰ                  ϴϴ.ϯϴ           -                 ϱ,ϲϭϵ.ϭϲ       
IŵpaiƌŵeŶt Loss oŶ otheƌ FiŶaŶĐial Assets 
“OI‘IT -                             ϲ.ϰϴ                -                                     -                      -               -                 ϲ.ϰϴ               
ITL -                             -                  ϭ.ϲϱ                                    -                      -               -                 ϭ.ϲϱ               
Otheƌs -                             -                  Ϭ.ϬϮ                                    -                      -               -                 Ϭ.ϬϮ               

-                             ϲ.ϰϴ                ϭ.ϲϳ                                   -                      -               -                 ϴ.ϭϱ               
“ettleŵeŶt of Liaďilities oŶ ďehalf of Gƌoup ĐoŵpaŶies
IECCL -                             -                  ϭϮ.ϯϯ                                 -                      -               -                 ϭϮ.ϯϯ            

-                             -                  ϭϮ.ϯϯ                                 -                      -               -                 ϭϮ.ϯϯ            
 GuaƌaŶtees/ĐouŶteƌ guaƌaŶtees  issued to outsideƌs iŶ ƌespeĐt of gƌoup 
ĐoŵpaŶies  

IOPL -                             ϭ,Ϭϯϯ.ϬϬ        -                                     -                      -               -                 ϭ,Ϭϯϯ.ϬϬ       
Otheƌs -                             ϳϵ.Ϯϴ             -                                     -                      -               -                 ϳϵ.Ϯϴ            

-                             ϭ,ϭϭϮ.Ϯϴ        -                                     -                      -               -                 ϭ,ϭϭϮ.Ϯϴ       
‘eǀeŶue BilliŶg

ACEL -                             Ϯϯϵ.Ϭϴ           -                                     -                      -               -                 Ϯϯϵ.Ϭϴ          
BAEL -                             Ϯϵϱ.ϲϯ           -                                     -                      -               -                 Ϯϵϱ.ϲϯ          
F“EL -                             Ϯϱϭ.ϯϭ           -                                     -                      -               -                 Ϯϱϭ.ϯϭ          
““TL -                             ϭϳϮ.ϬϬ           -                                     -                      -               -                 ϭϳϮ.ϬϬ          
K“EL -                             ϭϰϱ.ϯϴ           -                                     -                      -               -                 ϭϰϱ.ϯϴ          
Otheƌs -                             ϴϱ.Ϯϴ             -                                     -                      -               -                 ϴϱ.Ϯϴ            

ϭ,ϭϴϴ.ϲϳ        ϭ,ϭϴϴ.ϲϳ       
‘eǀeŶue fƌoŵ OpeƌatioŶ aŶd ŵaiŶteŶaŶĐe iŶĐoŵe

J‘PICL -                             ϯϭ.ϲϮ             -                                     -                      -               -                 ϯϭ.ϲϮ            
Otheƌs -                             ϭϮϳ.Ϭϳ           -                                     ϮϬ.ϴϰ                  -               -                 ϭϰϳ.ϵϭ          

-                             ϭϱϴ.ϳϬ           -                                     ϮϬ.ϴϰ                  -               -                 ϭϳϵ.ϱϯ          
IŶteƌest IŶĐoŵe oŶ LoaŶs GiǀeŶ

J‘PICL -                             ϳϱ.ϭϲ             -                                     -                      -               -                 ϳϱ.ϭϲ            
BAEL -                             ϰϳ.ϵϴ             -                                     -                      -               -                 ϰϳ.ϵϴ            
Otheƌs -                             Ϯϳϱ.ϱϲ           ϵ.ϰϯ                                   ϵ.ϵϮ                    ϭϬ.Ϯϴ           -                 ϯϬϱ.ϭϵ          

-                             ϯϵϴ.ϳϬ           ϵ.ϰϯ                                   ϵ.ϵϮ                    ϭϬ.Ϯϴ           -                 ϰϮϴ.ϯϯ          
Lease ‘eŶtal IŶĐoŵe 

IECCL -                             -                  ϮϮ.ϱϮ                                 -                      -               -                 ϮϮ.ϱϮ            
-                             -                  ϮϮ.ϱϮ                                 -                      -               -                 ϮϮ.ϱϮ            

MisĐellaŶeous IŶĐoŵe
CNTL -                             ϭ.ϮϬ                -                                     -                      -               -                 ϭ.ϮϬ               
IECCL -                             -                  Ϭ.ϰϬ                                   -                      -               -                 Ϭ.ϰϬ               
IEI“L -                             -                  Ϭ.Ϯϯ                                   -                      -               -                 Ϭ.Ϯϯ               
Otheƌs -                             Ϭ.ϭϭ                Ϭ.ϭϯ                                   -                      ;Ϭ.ϬϰͿ            Ϭ.ϭϲ               Ϭ.ϯϱ               

-                             ϭ.ϯϭ                Ϭ.ϳϲ                                   -                      ;Ϭ.ϬϰͿ            Ϭ.ϭϲ               Ϯ.ϭϵ               
CoŶstƌuĐtioŶ Cost

IECCL -                             -                  ϭϲϭ.Ϯϱ                              -                      -               -                 ϭϲϭ.Ϯϱ          
EM“L -                             ϵ.Ϯϰ                -                                     -                      -               -                 ϵ.Ϯϰ               
I‘L -                             ϭϮ.ϲϵ             -                                     -                      -               -                 ϭϮ.ϲϵ            

-                             Ϯϭ.ϵϮ             ϭϲϭ.Ϯϱ                              -                      -               -                 ϭϴϯ.ϭϴ          
Fees foƌ Legal & TeĐhŶiĐal “eƌǀiĐes 

IMICL -                             -                  ϭϬ.ϬϬ                                 -                      -               -                 
-                             -                  ϭϬ.ϬϬ                                 -                      -               -                 ϭϬ.ϬϬ            

IŵpaiƌŵeŶt Loss oŶ Otheƌ Assets 
ILF“ Ϭ.Ϯϰ                           -                  -                                     -                      -               -                 Ϭ.Ϯϰ               

Ϭ.Ϯϰ                           Ϭ.Ϯϰ               
OpeƌatioŶ aŶd ŵaiŶteŶaŶĐe EǆpeŶses

EM“L -                             ϭϱϰ.ϭϮ           -                                     -                      -               -                 ϭϱϰ.ϭϮ          
Otheƌs -                             -                  -                                     Ϭ.ϬϬ                    -               -                 Ϭ.ϬϬ               

-                             ϭϱϰ.ϭϮ           -                                     Ϭ.ϬϬ                    -               -                 ϭϱϰ.ϭϮ          
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₹ iŶ Cƌoƌe

PaƌtiĐulaƌs HoldiŶg CoŵpaŶǇ “uďsidiaƌies Otheƌ ƌelated paƌties JoiŶt VeŶtuƌes AssoĐiates
 KMP aŶd 

theiƌ 
ƌelatiǀes 

 Total 

‘eŵuŶeƌatioŶ 
K ‘aŵĐhaŶd ; Net of EǆĐess ‘eŵuŶeƌatioŶ to ďe ƌeĐoǀeƌedͿ -    -   -      -    -    Ϭ.ϳϲ    
MukuŶd “apƌe ; Net of EǆĐess ‘eŵuŶeƌatioŶ to ďe ƌeĐoǀeƌedͿ -    -   -      -    -    Ϭ.ϵϮ    
“haiǀali Paƌekh -    -   -      -    -    Ϭ.ϭϬ    
Dilip Bhatia -    -   -      -    -    
   “hoƌt teƌŵ eŵploǇee ďeŶefits -    -   -      -    -    ϭ.ϭϮ    
   Post eŵploǇŵeŶt ďeŶefits -    -   -      -    -    Ϭ.Ϭϴ    
   Otheƌ loŶg teƌŵ ďeŶefits -    -   -      -    -    -      
   TeƌŵiŶatioŶ ďeŶefits -    -   -      -    -    -      
    “haƌe ďased paǇŵeŶt -    -   -      -    -    -      

“uď Total -    -   -      -    -    ϭ.ϮϬ    
KƌishŶa Ghag -    -   -      -    -    
   “hoƌt teƌŵ eŵploǇee ďeŶefits -    -   -      -    -    Ϭ.ϲϯ    
   Post eŵploǇŵeŶt ďeŶefits -    -   -      -    -    -      
   Otheƌ loŶg teƌŵ ďeŶefits -    -   -      -    -    -      
   TeƌŵiŶatioŶ ďeŶefits -    -   -      -    -    -      
    “haƌe ďased paǇŵeŶt -    -   -      -    -    -      

“uď Total -    -   -      -    -    Ϭ.ϲϯ    
ϯ.ϲϬ    ϯ.ϲϬ    

DiƌeĐtoƌ's “ittiŶg Fees

AƌuŶ K “aha -    -   -      -    -    Ϭ.Ϭϱ    
Deepak Dasgupta -    -   -      -    -    Ϭ.Ϭϲ    
H.P. Jaŵdaƌ -    -   -      -    -    Ϭ.Ϭϱ    
Haƌi “aŶkaƌaŶ -    -   -      -    -    Ϭ.Ϭϯ    
Neeƌu “iŶgh -    -   -      -    -    Ϭ.Ϭϰ    
‘.C. “iŶha -    -   -      -    -    Ϭ.Ϭϳ    
Otheƌs -    -   -      -    -    Ϭ.ϬϮ    

-    -   -      -    -    Ϭ.ϯϮ    Ϭ.ϯϮ    
FiŶaŶĐe Cost ;iŶĐludiŶg opeŶiŶg uŶaŵoƌtized ďoƌƌoǁiŶg Đost ǁƌitteŶ offͿ

IFIN -    -   ϱϮ.ϱϭ     -    -    -      ϱϮ.ϱϭ    
ILF“ ϭϱ.ϬϬ    -   -      -    -    -      ϭϱ.ϬϬ    
IGF“PL -    -   ϭϬ.ϳϬ     -    -    -      ϭϬ.ϳϬ    
Otheƌs -    ϱ.ϴϵ     ϴ.ϯϵ    -    -    -      ϭϰ.Ϯϴ    

ϭϱ.ϬϬ    ϱ.ϴϵ     ϳϭ.ϲϬ     -    -    -      ϵϮ.ϰϵ    
IŶteƌest EǆpeŶse

ILF“ ϭϲϭ.Ϯϴ     -   -      -    -    -      ϭϲϭ.Ϯϴ  
Otheƌs -    ϭ.ϴϬ     ϭ.ϱϳ    -    -    -      ϯ.ϯϳ    

ϭϲϭ.Ϯϴ     ϭ.ϴϬ     ϭ.ϱϳ    -    -    -      ϭϲϰ.ϲϱ  
PƌoǀisioŶ foƌ OŶeƌous CoŶtƌaĐt
WGEL -    ϱ.ϱϯ     -      -    -    -      ϱ.ϱϯ    

-    ϱ.ϱϯ     -      -    -    -      ϱ.ϱϯ    
Otheƌ EǆpeŶses

ILF“ ϮϮ.ϰϭ    -   -      -    -    -      ϮϮ.ϰϭ    
Otheƌs -    Ϭ.ϲϬ     ϭ.ϭϵ    Ϭ.ϭϮ  -    ϭ.ϭϮ    ϯ.Ϭϯ    

ϮϮ.ϰϭ    Ϭ.ϲϬ     ϭ.ϭϵ    Ϭ.ϭϮ  -    ϭ.ϭϮ    Ϯϱ.ϰϱ    
‘eĐoǀeƌǇ of otheƌ EǆpeŶses 

CNTL -    ϯ.ϱϳ     -      -    -    -      
Otheƌs -    Ϭ.ϵϱ     Ϭ.ϭϳ    -    -    -      

-    ϰ.ϱϮ     Ϭ.ϭϳ    -    -    -      ϰ.ϲϵ    
EŵploǇee BeŶefit EǆpeŶses ; DeputatioŶ Đost ƌeĐoǀeƌǇͿ 
MBEL -    Ϭ.ϱϰ     -      -    -    -      Ϭ.ϱϰ    
J‘PICL -    Ϭ.ϱϮ     -      -    -    -      Ϭ.ϱϮ    
H‘EL -    Ϭ.ϯϵ     -      -    -    -      Ϭ.ϯϵ    
Otheƌs -    ϭ.Ϯϯ     -      -    -    -      ϭ.Ϯϯ    

-    Ϯ.ϲϴ     -      -    -    -      Ϯ.ϲϴ    
‘eiŵďuƌseŵeŶt of Otheƌ EǆpeŶses

‘IDCO‘ -    -   -      Ϭ.ϱϰ  -    -      Ϭ.ϱϰ    
-    -   -      Ϭ.ϱϰ  -    -      Ϭ.ϱϰ    

 FootŶote : - * IŶĐludes DeputatioŶ Đost of ₹ ϭ.ϳϴ Cƌoƌes Đhaƌged ďǇ HoldiŶg 
CoŵpaŶǇ "IL&F“" 
Mƌ K ‘aŵĐhaŶd-MaŶagiŶg DiƌeĐtoƌ ;‘esigŶed ǁ.e.f. OĐtoďeƌ Ϯϵ, ϮϬϭϴͿ     -   -    -    -      -  Ϭ.ϳϲ    Ϭ.ϳϲ    
Mƌ MukuŶd “apƌe-EǆeĐutiǀe DiƌeĐtoƌ ;‘esigŶed ǁ.e.f. Noǀeŵďeƌ ϬϮ, ϮϬϭϴͿ    -     -      -   -       -   

Ϭ.ϵϮ    Ϭ.ϵϮ    
Ms. “haiǀali Paƌekh  - CFO ;AppoiŶted ǁ.e.f. DeĐeŵďeƌ ϭϯ, ϮϬϭϴ aŶd 
ƌesigŶed ǁ.e.f JaŶuaƌǇ ϯϭ,ϮϬϮϬͿ

    -     -      -  -      -   
Ϭ.ϭϬ    Ϭ.ϭϬ    
ϭ.ϳϳ    ϭ.ϳϳ    
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foƌŵiŶg paƌt of the staŶdaloŶe fiŶaŶĐial stateŵeŶts 

A. DisĐlosuƌe of LoaŶs aŶd adǀaŶĐes iŶ the Ŷatuƌe of loaŶs giǀeŶ to suďsidiaƌies
₹ iŶ Đƌoƌe

AŵouŶt as at MaƌĐh 
ϯϭ, ϮϬϮϬ

Maǆiŵuŵ aŵouŶt 
outstaŶdiŶg duƌiŶg the 

Ǉeaƌ

AŵouŶt as at MaƌĐh 
ϯϭ, ϮϬϭϵ

Maǆiŵuŵ aŵouŶt 
outstaŶdiŶg duƌiŶg the 

Ǉeaƌ
East HǇdeƌaďad EǆpƌessǁaǇ Liŵited ϯϬ.ϲϲ                                           ϯϬ.ϲϲ                                           ϯϬ.ϲϲ                               ϯϱ.ϵϳ                                 
ITNL ‘oad IŶfƌastƌuĐtuƌe DeǀelopŵeŶt CoŵpaŶǇ Liŵited ϲϭϯ.ϬϬ                                        ϲϭϯ.ϬϬ                                        ϲϭϯ.ϬϬ                             ϲϭϯ.ϬϬ                               
VaŶsh NiŵaǇ IŶfƌapƌojeĐts Liŵited ϭϭϯ.Ϭϯ                                        ϭϭϯ.Ϭϯ                                        ϭϭϯ.Ϭϯ                             ϭϭϯ.Ϭϯ                               
West Gujaƌat EǆpƌessǁaǇ Liŵited ϭϮϳ.ϳϯ                                        ϭϮϳ.ϳϯ                                        ϴϲ.ϱϵ                               ϴϲ.ϱϵ                                 
Hazaƌiďagh ‘aŶĐhi EǆpƌessǁaǇ Liŵited ϭϱϮ.ϴϮ                                        ϭϱϮ.ϴϮ                                        ϭϱϮ.ϴϮ                             ϭϱϮ.ϴϮ                               
JhaƌkhaŶd ‘oad PƌojeĐts IŵpleŵeŶtatioŶ CoŵpaŶǇ Liŵited ϲϴϳ.ϮϮ                                        ϲϵϳ.ϴϭ                                        ϲϵϳ.ϴϭ                             ϲϵϳ.ϴϭ                               
MP Boƌdeƌ CheĐkposts DeǀelopŵeŶt CoŵpaŶǇ Liŵited ϰϵϬ.ϵϴ                                        ϰϵϬ.ϵϴ                                        ϰϵϬ.ϵϴ                             ϰϵϬ.ϵϴ                               
PuŶe “holapuƌ ‘oad DeǀelopŵeŶt CoŵpaŶǇ Liŵited ϯϲϱ.ϱϰ                                        ϯϲϱ.ϱϰ                                        ϯϲϱ.ϱϰ                             ϯϲϱ.ϱϰ                               
Moƌadaďad BaƌeillǇ EǆpƌessǁaǇ Liŵited ϭϰ.ϯϱ                                           ϭϰ.ϯϱ                                           ϭϯ.ϭϲ                               Ϯϱϳ.ϵϴ                               
“ikaƌ BikaŶeƌ HighǁaǇ Liŵited Ϯϵ.ϰϯ                                           Ϯϵ.ϰϯ                                           Ϯϵ.ϰϯ                               Ϯϵ.ϰϯ                                 
Baleshǁaƌ Khaƌagpuƌ EǆpƌessǁaǇ Liŵited ϳϴ.Ϯϳ                                           ϳϴ.Ϯϳ                                           ϳϴ.Ϯϳ                               ϳϴ.Ϯϳ                                 
Baƌǁa Adda EǆpƌessǁaǇ Liŵited ϲϴϭ.ϯϲ                                        ϲϴϭ.ϯϲ                                        ϲϴϭ.ϯϲ                             ϲϴϱ.ϲϱ                               
Khed “iŶŶaƌ EǆpƌessǁaǇ Liŵited ϯϵϬ.ϴϭ                                        ϯϵϬ.ϴϭ                                        ϯϵϬ.ϴϭ                             ϯϵϬ.ϴϭ                               
CheŶaŶi Nashƌi TuŶŶelǁaǇ Liŵited ϮϮϯ.Ϯϭ                                        ϮϮϯ.Ϯϭ                                        ϮϮϯ.Ϯϭ                             ϮϮϯ.Ϯϭ                               
Kiƌatpuƌ Neƌ Choǁk EǆpƌessǁaǇ Liŵited ϰϳϮ.Ϯϱ                                        ϰϳϮ.Ϯϱ                                        ϰϳϮ.Ϯϱ                             ϰϳϮ.Ϯϱ                               
KaƌǇaǀattoŵ “poƌts FaĐilitǇ Liŵited ϱϭ.Ϭϴ                                           ϱϭ.Ϭϴ                                           ϱϭ.Ϭϴ                               ϱϭ.Ϭϴ                                 
‘apid Metƌo‘ail GuƌgaoŶ Liŵited Ϯϰ.ϳϲ                                           Ϯϰ.ϳϲ                                           Ϯϰ.ϳϲ                               Ϯϰ.ϳϲ                                 
‘apid Metƌo‘ail GuƌgaoŶ “outh Liŵited ϮϮϴ.ϵϲ                                        ϮϮϴ.ϵϲ                                        ϮϮϴ.ϵϲ                             Ϯϯϴ.ϲϯ                               
JhaƌkhaŶd IŶfƌastƌuĐtuƌe IŵpleŵeŶtatioŶ CoŵpaŶǇ Liŵited ϳϵ.ϳϱ                                           ϳϵ.ϳϱ                                           ϳϵ.ϳϱ                               ϳϵ.ϳϱ                                 
ITNL IŶteƌŶatioŶal Pte Ltd. ϰϱ.ϯϭ                                           ϰϱ.ϯϭ                                           ϰϱ.ϯϭ                               ϰϱ.ϯϭ                                 
“ƌiŶagaƌ “oŶŵaƌg TuŶŶelǁaǇ Liŵited ϯϳϯ.ϮϮ                                        ϯϳϯ.ϮϮ                                        ϯϳϯ.ϮϮ                             ϲϲϳ.ϳϬ                               
Aŵƌaǀati Chikhli EǆpƌessǁaǇ Ltd ϰϲϯ.ϰϮ                                        ϰϲϯ.ϰϮ                                        ϰϲϯ.ϰϮ                             ϰϲϯ.ϰϮ                               
Chattisgaƌh HighǁaǇs DeǀelopŵeŶt CoŵpaŶǇ Liŵited Ϭ.ϵϭ                                             Ϭ.ϵϭ                                             Ϭ.ϵϭ                                 Ϭ.ϵϭ                                   
Futuƌeage IŶfƌastƌuĐtuƌe IŶdia Liŵited Ϭ.Ϭϱ                                             Ϭ.Ϭϱ                                             Ϭ.Ϭϱ                                 Ϭ.Ϭϱ                                   
FagŶe “oŶgadh EǆpƌessǁaǇ Ltd ϰϱϴ.ϭϵ                                        ϰϱϴ.ϭϵ                                        ϰϱϴ.ϭϵ                             ϰϵϵ.ϲϵ                               
Noida Toll Bƌidge CoŵpaŶǇ Liŵited ϭϳ.ϴϬ                                           ϭϳ.ϴϬ                                           ϭϳ.ϴϬ                               ϭϳ.ϴϬ                                 
‘oad IŶfƌastƌuĐtuƌe DeǀelopŵeŶt CoŵpaŶǇ of ‘ajasthaŶ Liŵited ϵϰ.ϵϵ                                           ϵϰ.ϵϵ                                           ϵϰ.ϵϵ                               ϭϮϮ.ϰϬ                               
ThiƌuǀaŶaŶthpuƌaŵ ‘oad Deǀ. Co. Ltd. ϱϭ.ϳϵ                                           ϱϭ.ϳϵ                                           ϱϭ.ϳϵ                               ϱϭ.ϳϵ                                 
‘ajasthaŶ LaŶd HoldiŶgs Liŵited ϭϮϰ.ϰϴ                                        ϭϮϰ.ϰϴ                                        ϭϮϰ.ϰϴ                             ϭϮϰ.ϰϴ                               
Paƌio Deǀelopeƌs Pƌiǀate Liŵited ϭ.ϲϬ                                             ϭ.ϲϬ                                             ϭ.ϲϬ                                 ϭ.ϲϬ                                   
Joƌaďat “hilloŶg EǆpƌessǁaǇ Liŵited ϭϵϳ.ϴϰ                                        ϭϵϳ.ϴϰ                                                                     ϭϵϳ.ϴϰ                                ϭϵϳ.ϴϰ 
Waƌoƌa ChaŶdƌapuƌ Ballaƌpuƌ Toll ‘oad Liŵited ϱ.ϳϱ                                             ϱ.ϳϱ                                                                              ϱ.ϳϱ                                     ϱ.ϳϱ 
Note: OutstaŶdiŶg ďalaŶĐe aŶd Maǆiŵuŵ ďalaŶĐe as iŶdiĐated aďoǀe is eǆĐludiŶg IŶteƌest aĐĐƌued.

“uďsidiaƌies of Elsaŵeǆ “.A., “paiŶ AŵouŶt as at MaƌĐh 
ϯϭ, ϮϬϮϬ

Maǆiŵuŵ aŵouŶt 
outstaŶdiŶg duƌiŶg the 

Ǉeaƌ

AŵouŶt as at MaƌĐh 
ϯϭ, ϮϬϭϵ

Maǆiŵuŵ aŵouŶt 
outstaŶdiŶg duƌiŶg the 

Ǉeaƌ
AlĐaŶtaƌilla FotoǀoltaiĐa, “.L.U. NA NA NA NA
Aƌea De “eƌǀiĐio Coiƌos “.L.U. NA NA NA NA
Aƌea De “eƌǀiĐio PuŶta Uŵďƌia, “.L.U. NA NA NA NA
AteŶea “eguƌidad Y Medio AŵďieŶte “.A.U. NA NA NA NA
Beasolaƌta “.A.U. NA NA NA NA
CIE“M-INTEVIA, “.A. NA NA NA NA
CoŶseƌǀaĐioŶ De IŶfƌaestƌuĐtuƌas De MeǆiĐo “.A. DE C.V. NA NA NA NA
CoŶtƌol ϳ, “.A. NA NA NA NA
Elsaŵeǆ Bƌazil LTDA NA NA NA NA
Elsaŵeǆ Coloŵďia “A“ NA NA NA NA
Elsaŵeǆ CoŶstƌuĐao E MaŶuteŶĐao LTDA NA NA NA NA
Elsaŵeǆ IŶdia Pƌiǀate Liŵited NA NA NA NA
Elsaŵeǆ IŶteƌŶaĐioŶal “.L. NA NA NA NA
Elsaŵeǆ LLC NA NA NA NA

Note ϰϮ: DisĐlosuƌe of LoaŶs aŶd adǀaŶĐes iŶ the Ŷatuƌe of loaŶs to suďsidiaƌies aŶd assoĐiates aŶd IŶǀestŵeŶts ďǇ the loaŶee iŶ the shaƌes of paƌeŶt ĐoŵpaŶǇ aŶd
suďsidiaƌǇ ĐoŵpaŶǇ, ǁheƌe the CoŵpaŶǇ has ŵade a loaŶ oƌ adǀaŶĐe iŶ the Ŷatuƌe of loaŶ iŶ aĐĐoƌdaŶĐe ǁith Paƌa A of “Đhedule V of “EBI ;ListiŶg OďligatioŶs aŶd
DisĐlosuƌe ‘eƋuiƌeŵeŶtsͿ ‘egulatioŶs ϮϬϭϱ.

Naŵe of the CoŵpaŶǇ

MaƌĐh ϯϭ, ϮϬϮϬ MaƌĐh ϯϭ, ϮϬϭϵ

B. DisĐlosuƌe of IŶǀestŵeŶts ďǇ the loaŶee iŶ the shaƌes of paƌeŶt ĐoŵpaŶǇ aŶd suďsidiaƌǇ ĐoŵpaŶǇ, ǁheŶ the CoŵpaŶǇ has ŵade a loaŶ oƌ adǀaŶĐe iŶ the Ŷatuƌe of
loaŶ

The aďoǀe loaŶees haǀe Ŷot ŵade aŶǇ iŶǀestŵeŶt iŶ the shaƌes of the CoŵpaŶǇ oƌ suďsidiaƌies, eǆĐept ITNL IŶteƌŶatioŶal Pte Ltd., Noida Toll Bƌidge Co Ltd aŶd Paƌio
Deǀelopeƌs Pƌiǀate Ltd foƌ ǁhiĐh disĐlosuƌe is giǀeŶ ďeloǁ:
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“uďsidiaƌies of Elsaŵeǆ “.A., “paiŶ AŵouŶt as at MaƌĐh 
ϯϭ, ϮϬϮϬ

Maǆiŵuŵ aŵouŶt 
outstaŶdiŶg duƌiŶg the 

Ǉeaƌ

AŵouŶt as at MaƌĐh 
ϯϭ, ϮϬϭϵ

Maǆiŵuŵ aŵouŶt 
outstaŶdiŶg duƌiŶg the 

Ǉeaƌ
Elsaŵeǆ MaiŶteŶaŶĐe “eƌǀiĐes Liŵited NA NA NA NA
Elsaŵeǆ Poƌtugal “.A. NA NA NA NA
E“M MaŶteŶiŵieŶto IŶtegƌal,  “A DE CV NA NA NA NA
Gƌusaŵaƌ AlďaŶia “HPK NA NA NA NA
Gƌusaŵaƌ EŶgeŶhaƌia Ǉ CoŶsultoƌía Bƌasil LTDA NA NA NA NA
Gƌusaŵaƌ IŶdia Liŵited NA NA NA NA
Gƌusaŵaƌ IŶgeŶieƌia Y CoŶsultiŶg Coloŵďia “A“ NA NA NA NA
Gƌusaŵaƌ IŶgeŶieƌia Y CoŶsultiŶg, “.L. NA NA NA NA
IŶteǀial Gestao IŶtegƌal ‘odoǀiaƌia “.A. NA NA NA NA
MaŶteŶiŵieŶto Y CoŶseƌǀaĐioŶ De Vialidades “.A. DE C.V. NA NA NA NA
“eŶalizaĐioŶ Viales e IŵageŶ “.A.U. NA NA NA NA
Yala CoŶstƌuĐtioŶ Co Pƌiǀate Liŵited NA NA NA NA

₹ iŶ Đƌoƌe

AŵouŶt as at MaƌĐh 
ϯϭ, ϮϬϮϬ

Maǆiŵuŵ aŵouŶt 
outstaŶdiŶg duƌiŶg the 

Ǉeaƌ

AŵouŶt as at MaƌĐh 
ϯϭ, ϮϬϭϵ

Maǆiŵuŵ aŵouŶt 
outstaŶdiŶg duƌiŶg the 

Ǉeaƌ
“uďsidiaƌies of ITNL IŶteƌŶatioŶal Pte Ltd. $
Elsaŵeǆ “.A. ϱϱϵ.ϳϯ   ϱϱϵ.ϳϯ   ϱϱϵ.ϳϯ   ϱϱϵ.ϳϯ   
ITNL AfƌiĐa PƌojeĐts Liŵited ϭϵ.ϬϮ   ϭϵ.ϬϮ   ϭϵ.ϬϮ   ϭϵ.ϬϮ   
ITNL IŶteŶatioŶal DMCC ϲϱ.ϴϴ   ϲϱ.ϴϴ   ϲϱ.ϴϴ   ϲϱ.ϴϴ   
“haƌjah GeŶeƌal “eƌǀiĐes Co. LLC Ϭ.ϯϱ   Ϭ.ϯϱ   Ϭ.ϯϱ   Ϭ.ϯϱ    
IIPL U“ LLC ϭϬϬ.ϵϵ   ϭϬϬ.ϵϵ   ϭϬϬ.ϵϵ   ϭϬϬ.ϵϵ   
ITNL IŶfƌastƌuĐtuƌe Deǀelopeƌ LLC ϲ.ϲϴ   ϲ.ϲϴ   ϲ.ϲϴ   ϲ.ϲϴ    
Elsaŵeǆ VietŶaŵ JoiŶt “toĐk CoŵpaŶǇ ϰ.ϱϬ   ϰ.ϱϬ   ϰ.ϱϬ   ϰ.ϱϬ    

“uďsidiaƌies of Noida Toll Bƌidge Co Liŵited

ITNL Toll MaŶageŵeŶt “eƌǀiĐes Liŵited Ϯ.ϱϱ   Ϯ.ϱϱ   Ϯ.ϱϱ   Ϯ.ϱϱ    
“uďsidiaƌies of Paƌio Deǀelopeƌs Pƌiǀate Liŵited $
‘ajasthaŶ LaŶd HoldiŶgs Liŵited ϭ.ϱϬ   ϭ.ϱϬ   ϭ.ϱϬ   ϭ.ϱϬ    

Note ϰϯ: “egŵeŶt DisĐlosuƌes: The ? CoŵpaŶǇ ? opeƌates? iŶ ? a ? siŶgle ? ďusiŶess ? segŵeŶt? ǀiz. ? “uƌfaĐe? TƌaŶspoƌtatioŶ ? BusiŶess. ? Also ? it ? opeƌates? iŶ ? a ? siŶgle ? geogƌaphiĐ ? segŵeŶt.? IŶ?
the ? aďseŶĐe? of ? sepaƌate? ƌepoƌtaďle ? ďusiŶess ? oƌ ? geogƌaphiĐ ? segŵeŶts? the ? disĐlosuƌes ? ƌeƋuiƌed? uŶdeƌ? the? IŶdiaŶ ? AĐĐouŶtiŶg ? “taŶdaƌd ? ϭϬϴ? oŶ ? OpeƌatiŶg ? “egŵeŶt? aƌe? Ŷot?
appliĐaďle.

Note ϰϰ:  Appƌoǀal of FiŶaŶĐial “tateŵeŶts
The fiŶaŶĐial stateŵeŶts ǁeƌe appƌoǀed foƌ issue ďǇ the Boaƌd of DiƌeĐtoƌs oŶ ϳth DeĐeŵďeƌ, ϮϬϮϬ.

Note ϰϱ: The ? outďƌeak ? of ? ĐoƌoŶaǀiƌus ? ;COVID-ϭϵͿ ? paŶdeŵiĐ, ? gloďallǇ ? aŶd ? iŶ ? IŶdia, ? is ? ĐausiŶg ? sigŶifiĐaŶt ? distuƌďaŶĐe ? aŶd ? sloǁdoǁŶ ? of ? eĐoŶoŵiĐ ? aĐtiǀitǇ. ? The ? CoŵpaŶǇ ? has?
eǀaluated? its ?MaƌĐh? ϯϭ,? ϮϬϮϬ? staŶdaloŶe ? fiŶaŶĐial ? stateŵeŶts? foƌ ? suďseƋueŶt ? eǀeŶts? thƌough ? the? date? of ? the ? staŶdaloŶe ? fiŶaŶĐial ? stateŵeŶts? ǁeƌe? issued. As? a ? ƌesult ? of ? the?
spƌead? of ? the ? COVID-ϭϵ ? ĐoƌoŶaǀiƌus, ? eĐoŶoŵiĐ ? uŶĐeƌtaiŶties ? haǀe? aƌiseŶ? ǁhiĐh ? aƌe? likelǇ ? to ? ŶegatiǀelǇ? iŵpaĐt ? the ? ƌesolutioŶ ? plaŶ ? iŶ ? teƌŵs? of ? tiŵiŶg ? of ? Đlaiŵ ? settleŵeŶt? to?
the “PVs, delaǇ iŶ asset ŵoŶetisatioŶ iŶĐludiŶg ďid ǀaliditǇ/eǆteŶsioŶ, ƌeĐoǀeƌaďilitǇ of assets fƌoŵ “PVs due to adǀeƌse iŵpaĐt oŶ tƌaffiĐ. 

These? ŵaǇ? iŵpaĐt ? the ? tiŵe? liŶes ? foƌ ? ƌeĐoǀeƌaďilitǇ ? foƌ ? IŶǀestŵeŶts,? tƌade? ƌeĐeiǀaďles,? loaŶs ? aŶd ? otheƌ? ƌeĐeiǀaďles,? hoǁeǀeƌ,? suĐh ? poteŶtial ? iŵpaĐt ? is ? uŶkŶoǁŶ. ? CoŶsideƌiŶg?
the ? uŶĐeƌtaiŶties ? iŶǀolǀed ? iŶ ? estiŵatiŶg ? the ? iŵpaĐt ? of ? this ? paŶdeŵiĐ,? the? futuƌe? iŵpaĐt ? of ? this ? paŶdeŵiĐ ? ŵaǇ? ďe? diffeƌeŶt ? fƌoŵ ? those ? estiŵated? as ? oŶ ? the ? date ? of ? appƌoǀal?
of these staŶdaloŶe fiŶaŶĐial stateŵeŶts. The CoŵpaŶǇ ǁill ĐoŶtiŶue to ŵoŶitoƌ the iŵpaĐt of COVID-ϭϵ aŶd aŶǇ ŵateƌial ĐhaŶges to the futuƌe eĐoŶoŵiĐ ĐoŶditioŶs.

MaƌĐh ϯϭ, ϮϬϮϬ MaƌĐh ϯϭ, ϮϬϭϵ

PaƌtiĐulaƌs

268



IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foƌŵiŶg paƌt of the staŶdaloŶe fiŶaŶĐial stateŵeŶts 

Foƌ aŶd oŶ ďehalf of the Boaƌd
As peƌ ouƌ ‘epoƌt of eǀeŶ date

Foƌ “ ‘ B C & CO LLP C “ ‘ajaŶ NaŶd Kishoƌe
Chartered AccouŶtaŶts ChairŵaŶ Director
;Fiƌŵ͛s ‘egistƌatioŶ No. ϯϮϰϵϴϮE/EϯϬϬϬϬϯͿ ;DIN: ϬϬϭϮϲϬϲϯͿ ;DIN: ϬϴϮϲϳϱϬϮͿ

peƌ “uƌesh Yadaǀ Mohit BhasiŶ Dilip Bhatia
PartŶer Chief FiŶaŶcial Officer Chief Eǆecutiǀe Officer
Meŵďeƌship No. ϭϭϵϴϳϴ

KƌishŶa Ghag
CoŵpaŶǇ SecretarǇ

Date : DeĐeŵďeƌ Ϭϳ, ϮϬϮϬ Date : DeĐeŵďeƌ Ϭϳ, ϮϬϮϬ
PlaĐe : Muŵďai PlaĐe : Muŵďai 

Note ϰϳ: The figuƌes foƌ the Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϭϵ haǀe ďeeŶ ƌegƌouped aŶd/ oƌ ƌe-aƌƌaŶged ǁheƌeǀeƌ ŶeĐessaƌǇ to ĐoŶfoƌŵ to the ĐlassifiĐatioŶ adopted iŶ the Ǉeaƌ
eŶded MaƌĐh ϯϭ, ϮϬϮϬ.

Note ϰϲ: The CoŵpaŶǇ is a deǀelopeƌ, opeƌatoƌ aŶd faĐilitatoƌ of suƌfaĐe tƌaŶspoƌtatioŶ iŶfƌastƌuĐtuƌe pƌojeĐts, takiŶg pƌojeĐts fƌoŵ ĐoŶĐeptualizatioŶ though
ĐoŵŵissioŶiŶg to opeƌatioŶs aŶd ŵaiŶteŶaŶĐe uŶdeƌ puďliĐ to pƌiǀate paƌtŶeƌship oŶ ďuild-opeƌate tƌaŶsfeƌ ;͞BOT͟Ϳ ďasis iŶ IŶdia. IŶĐoŵe fƌoŵ ĐoŶstƌuĐtioŶ aĐtiǀities
Đaƌƌied out ďǇ the CoŵpaŶǇ iŶ ƌespeĐts of IŶfƌastƌuĐtuƌe pƌojeĐts takeŶ ďǇ it has ďeeŶ the pƌiŵaƌǇ souƌĐe of ƌeǀeŶue of the CoŵpaŶǇ siŶĐe ŵaŶǇ Ǉeaƌs.

As fullǇ desĐƌiďed iŶ Ŷote Ϯϰ.ϭ, the CoŵpaŶǇ iŶ the pƌeǀious Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϭϵ due to the ƌeasoŶs ŵeŶtioŶed iŶ that Ŷote, had Ŷot ƌeĐogŶized aŶǇ ‘eǀeŶue fƌoŵ
CoŶstƌuĐtioŶ aĐtiǀities. At the saŵe tiŵe, CoŵpaŶǇ had ƌeĐogŶized ƌeǀeŶue fƌoŵ iŶteƌest aŶd diǀideŶd fƌoŵ loaŶs pƌoǀided aŶd iŶǀestŵeŶts ŵade iŶ ǀaƌious pƌojeĐt “PVs
till OĐtoďeƌ ϭϱ, ϮϬϭϴ. As a ƌesult, foƌ the Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϭϵ, the CoŵpaŶǇ͛s fiŶaŶĐial assets ĐoŶstituted ŵoƌe thaŶ ϱϬ peƌ ĐeŶt of the total assets aŶd iŶĐoŵe fƌoŵ
fiŶaŶĐial assets ǁas ŵoƌe thaŶ ϱϬ% of aggƌegate ƌeǀeŶue foƌ that Ǉeaƌ. Due to this teĐhŶiĐal ŵatteƌ, iŶ the pƌeǀious Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϭϵ, the CoŵpaŶǇ fell iŶ the
ĐategoƌǇ of NoŶ BaŶkiŶg FiŶaŶĐial CoŵpaŶǇ ;NBFCͿ uŶdeƌ “eĐtioŶ ϰϱ ;IAͿ of ‘BI AĐt, ϭϵϰϱ. The CoŵpaŶǇ ǁill ĐoŵŵuŶiĐate aŶd take ŶeĐessaƌǇ aĐtioŶ ǁith ‘BI iŶ this ƌegaƌd.
Hoǁeǀeƌ, iŶ the ĐuƌƌeŶt Ǉeaƌ ǁhile the CoŵpaŶǇ͛s fiŶaŶĐial assets ĐoŶtiŶue to ďe ŵoƌe thaŶ ϱϬ peƌ ĐeŶt of the total assets, its iŶĐoŵe fƌoŵ fiŶaŶĐial assets is less thaŶ ϱϬ%
of aggƌegate ƌeǀeŶue foƌ the Ǉeaƌ. HeŶĐe, pƌoǀisioŶ of “eĐtioŶ ϰϱ-IA of the ‘BI aĐt is Ŷot appliĐaďle to the ĐoŵpaŶǇ foƌ the ĐuƌƌeŶt Ǉeaƌ eŶded MaƌĐh ϯϭ, ϮϬϮϬ.

Sd/-

Sd/- Sd/-

Sd/- Sd/-

Sd/-
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IL&FS Transportation Networks Limited 

Statement on Impact of Audit Qualifications for the financial year ended March 31, 2020 [See 

Regulation 33/52 of the SEBI (LODR) (Amendment) Regulations, 2016: 

I Sr. no. Particulars Audited figures (as 

reported before 

adjusting for 

qualifications) 

₹ in crore 

Audited figures (as 

reported after 

adjusting for 

qualifications) 

₹ in crore 

1 Turnover/ Total Income 232.42 

Not determinable 

2 Total expenditure 1,205.37 

3 Net Loss (972.95) 

4 Earnings per share (29.58) 

5 Total Assets 2,994.16 

6 Total Liabilities 17,853.86 

7 Net worth (14,859.70) 

8 Any other financial item(s) (as felt 

appropriate by the management) 

None 

 

II. Audit qualifications (each qualification separately) 

Sr. no. Particulars Remark 

1 Details of qualifications As mentioned in Note 5 to the accompanying financial results, 

on January 1, 2019, the Company, its Holding Company 

(Infrastructure Leasing & Financial Services Limited) and its 

fellow subsidiary (IL&FS Financial Services Limited) received 

orders from the National Company Law Tribunal for the 

reopening and recasting of their accounts in respect of 

financial years 2013-14 to 2017-18, under Section 130 of the 

Companies Act 2013. Such process of reopening and recasting 

of prior years' accounts is currently in progress. 

 

As mentioned in Note 6 to the accompanying financial results, 

the Board of Directors of the Holding Company have initiated 

a third-party forensic examination of various matters of the 

Company for the period April 2013 to September 2018, which 

is currently ongoing. 

 

As mentioned in Note 7 to the accompanying financial results, 

there are ongoing investigations by various regulatory 

authorities on the Company including investigation in respect 

of borrowings obtained from the third parties having 

outstanding balance amounting to Rs. 1,183.40 Crores as at 

March 31, 2020 as fully described in Note 19 to the 

accompanying financial results. 

 

As mentioned in Note 8 to the accompanying financial results, 

management is in the process of reconciling claims received 

with its books of account and has recorded additional liabilities 

amounting to Rs. 54.47 Crores during the current year. 
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Sr. no. Particulars Remark 

Consequently, the accompanying financial results does not 

include any possible adjustments arising from the aforesaid 

matters other than mentioned above, including to the extent 

these may affect prior period comparatives presented therein. 

 

  As mentioned in Note 12 and Note 13 to the accompanying  

financial results which explains the uncertainties involved in 

determining the recoverable value considered for determining 

provision for impairment and expected credit loss on 

investments, loans, trade and other receivables respectively 

(collectively referred to as ͞‘eĐeiǀaďle BalaŶĐes͟Ϳ duriŶg the 
current year:  

 

a) The recoverable amount is subject to finalisation of the 

claim management process of subsidiaries and joint 

ventures and their audited financial statements. Further, 

the distribution mechanism applied for determining 

recoverable amount is not in accordance with distribution 

mechanism approved by National Company Law Appellate 

TriďuŶal ;͚NCLAT͛Ϳ ǀide its order dated MarĐh ϭϮ, ϮϬϮϬ; 
 

b) Recoverable amount considered in case of certain 

Receivable Balances is based on binding financial proposals 

approved by the Board of Directors and are subject to 

requisite approvals and acceptance of the Letter of Intent by 

the successful bidder and the bid value has not been 

adjusted for any subsequent events; 

 

c) Recoverable amount for certain Receivable Balances is 

based on cash flow projections prepared by management as 

at March 31, 2020 except in few cases wherein it is based on 

fair valuation reports as at September 30, 2018 which are 

subject to various internal and external factors including 

significant assumptions / estimates / judgments. Further, as 

explained in Note 12, recoverable value does not consider 

the impact of fair valuation exercise being undertaken by 

the management in respect of entities proposed to be 

transferred to Infrastructure Investment Trust (InvIT);  

 

d) As further explained in Note 12 to the accompanying 

financial results, the recoverable amount for certain 

Receivable Balances does not consider the requirement of 

the relevant Ind AS standards due to non-availability of the 

necessary and/or complete information in respect thereof. 

Further, recoverable amount in respect of under 

construction projects is subject to finalisation / acceptance 

/ disbursement of settlement amount by the respective 

authorities.  

 

In view of the above uncertainties involved and absence of 

sufficient appropriate audit evidence to support the 

assumptions / estimates / judgements used in determination 

of recoverable amount for computing the impairment / 

expected credit loss, we are unable to comment on the 
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Sr. no. Particulars Remark 

possible effects of changes, on account of aforesaid factors, on 

these financial results. 

  As mentioned in Note 18 of the accompanying financial results, 

the Company has recognised impairment provision on selected 

items of property, plant and equipment based on the fair 

valuation report obtained as at March 31, 2020. We are unable 

to obtain sufficient and appropriate evidence to verify the fair 

value considered for the respective assets. 

  As mentioned in Note 20 of the accompanying financial results, 

the Company has valued its investment property as per Ready 

Reckoner rate as notified by the Maharashtra State 

Government and is not in accordance with relevant Ind AS. 

 

  As mentioned in Note 18 of the accompanying financial results, 

the Company has not carried out analysis for determination of 

net realisable value as per Ind A“ Ϯ ͚IŶǀeŶtories͛ of its 
Inventories. Further, no physical verification for inventories 

has been carried out. Consequently, the accompanying 

financial results does not include any possible adjustments. 

  As mentioned in Note 11 of the accompanying financial results, 

the Company is in the process of reconciling the completeness 

and status of financial guarantees, performance guarantees, 

letter of awareness, letter of comfort, letter of assurance, 

sponsor guarantees, other arrangements and corporate 

guarantees extended by it to / on behalf of its group (including 

overseas subsidiaries) / third parties in the period prior to 

September 30, 2018, pending which, the Company has not 

recognised resultant liabilities except to the extent recognised 

in the current year amounting to Rs. 310.64 Crores, in the  

accompanying financial results. Consequently, the 

accompanying financial results does not include any possible 

adjustments in this regard. 

  As mentioned in Note 28 (c) to the accompanying  financial 

results, the Company had assigned Loans given to its 

subsidiaries and joint venture in earlier years to a Bank on a 

Recourse basis and derecognized the said financial asset from 

the balance sheet amounting to Rs. 1,000 Crores. Accordingly, 

financial assets and financial liabilities included in these 

financial results for the current year and previous year are 

understated by the said amount. 

  As mentioned in Note 29 to the accompanying financial results, 

a third-party forensic audit, in respect of construction costs 

and other operating expenses incurred in respect of various 

projects is currently ongoing. Hence, we are unable to 

comment on any possible impact on the construction costs and 

other operating expenses and other consequential impact on 

the accompanying financial results, if any. 

 

  As mentioned in Note 10 to the accompanying financial results, 

pending management's determination of the financial and 

other consequences of the litigations stated in the said note, no 

adjustments have been made to the accompanying financial 

results in this regard. 
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Sr. no. Particulars Remark 

  As mentioned in Note 9 to the accompanying financial results, 

the Company is not in compliance with certain requirements / 

provisions of applicable laws and regulations as more fully 

stated in that note. Pending final determination by 

management of the financial and other consequences arising 

from such non-compliances, no adjustments have been made 

to the accompanying financial results. 

  As mentioned in Note 14 to the accompanying financial results, 

pending completion of audit of financial statements of various 

subsidiaries, associates and joint ventures as at and for the 

year ended March 31, 2020 / December 31, 2019, and/or the 

related completion of the inter-company balances 

reconciliation process, we are unable to comment on the 

adjustments that may be required and the consequential 

effects on the financial results. 

  We have not received audit evidence as follows: 

 

a) Reconciliation of differences with banks mentioned in 

Note 17 to the accompanying financial results aggregating 

Rs. 167.53 Crores, which includes direct credits by bank 

and unreconciled differences in bank reconciliation 

statements including direct debits by banks aggregating Rs 

167.48 Crores, which are in the process of being reconciled 

by the Company ; 

 

b) Reconciliation with vendors/ sub-contractors as 

mentioned in Note 27 to the accompanying financial 

results accounted in the previous year; 

 

c) Responses to our request for direct balance confirmations 

towards borrowings of Rs. 4,145.64 Crores, Bank balances 

of Rs. 97.75 Crores, certain Trade receivable balances 

aggregating to Rs. 149.02 Crores, certain loans and 

advances aggregating to Rs. 459.47 Crores and certain 

trade payables of Rs. 573.35 Crores and confirmation from 

banks / financial institutions in respect of details of 

securities, lien, collaterals, guarantees etc. 

 

Accordingly, we are unable to comment on the consequential 

effects of the above, on the accompanying financial results. 

   As fully described in the Note 24 (a) to the accompanying 

financial results, during the previous year, the Company had 

invested Rs. 172.60 Crores in the units of Real Estate Assets 

Performance Fund – I, a SEBI registered Fund, measured at fair 

value amounting to Rs. 67.68 Crores as at March 31, 2020 (Rs. 

63.73 Crores as at March 31, 2019). We have not been 

provided with the commercial substance and rationale of the 

said investment including related expenses incurred in the 

previous year and the audited financial statements of the said 

Fund as at March 31, 2020 and March 31, 2019. Hence, we are 

unable to comment on the fair value of the said investment 

and other impact on the financial results, if any. 

 

  With respect to following transactions recorded in the previous 

year, we are unable to obtain sufficient and appropriate 
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Sr. no. Particulars Remark 

evidence about the underlying commercial substance and 

rationale of such transactions and consequential impact on the 

accompanying financial results:  

 

a) Amounts paid during the previous year to certain related 

parties which are classified as loans amounting to Rs. 7.50 

Crores was fully impaired during the previous year as fully 

described in Note 28 (b) to the accompanying financial results 

and 

  

b) Construction cost and other direct expenses verified by us 

on a test check basis, amounting to Rs. 52.26 Crores as fully 

described in Note 29 to the accompanying financial results and 

in respect Miscellaneous expenses amounting to Rs. 3.50 

Crores as fully described in Note 30. 

 

  As fully described in the Note 5 to the accompanying financial 

results and further stated above,  following 

transactions/matters relating to Financial Year 2017-18 will be 

considered by management along with the process of 

reopening / recasting of accounts in respect of financial years 

2013-14 to 2017-18 pending which the comparative 

information has not been restated 

 

a) Sale of equity shares of Moradabad Barely Expressway 

Limited (MBEL) and Gujarat Road Infrastructure Company 

Limited (GRICL) which had resulted in gain amounting to Rs. 126 

Crores in Financial year 2017-18 and subsequently during the 

previous year these investments were acquired by Real Estate 

Assets Performance Fund and the investment was made by the 

Company in units of the said Fund, as fully described in Note 

24(a) to the accompanying financial results. 

 

b) Transfer of equity shares of wholly owned subsidiary 

Rajasthan Land Holdings Limited (RLHL) to Pario Developers 

Priǀate Liŵited ;͚Pario͛Ϳ ;ǁhiĐh ǁas treated as aŶ assoĐiateͿ iŶ 
exchange for preference shares issued by Pario which had 

resulted in gain amounting to Rs. 147.50 Crores in the Financial 

year 2017-18 as fully described in Note 24(b) to the 

accompanying financial results 

 

Consequently, during the year ended March 31, 2019, the 

matters referred in (a) and (b) above resulted in charge on 

account of impairment/fair valuation of investment in units 

and preference shares amounting to Rs. 223.54 Crores. 

 

 

  As discussed in Note 33 to the accompanying financial results, 

the Company has not presented the financial information for 

the quarter ended March 31, 2020, related comparatives for 

the quarter ended March 31, 2019 and quarter ended 31 

December 2019 as required by Regulation 33 read with the 

Circular 
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Material Uncertainty Related to Going Concern 

We refer to Note 15 to the accompanying financial results. The 

Company has incurred a loss (including other comprehensive 

income) of Rs. 974.57 Crores for the year ended March 31, 

2020 and has net liabilities of Rs. 14,859.70 Crores as at March 

31, 2020. The Company has also suffered consistent 

downgrades in its credit ratings since September 2018, as a 

result of which the Company's ability to raise funds has been 

substantially impaired, with normal business operations being 

substantially curtailed. These conditions, along with other 

matters, set forth in that note, indicate the existence of a 

material uncertainty that may cast significant doubt about the 

Company's ability to continue as a going concern. 

2 Type of Audit Qualification: 

Qualified Opinion / Disclaimer of 

Opinion / Adverse Opinion 

Disclaimer of Opinion 

3 Frequency of qualification: 

Whether appeared first time/ 

repetitive/ since how long 

continuing 

Repetitive from previous year 

4 For Audit Qualification(s) where 

the impact is quantified by the 

auditor, Management's Views 

Not applicable 

5 For Audit Qualification (s) where 

the impact is not quantified by 

the auditor: 

(i) Management's estimation on

the impact of audit qualification

Not determinable 

(ii) If management is unable to

estimate the impact, reasons for

the same:

Not determinable 

6 Auditors' Comments on (i) or (ii) 

above: 

Our view remains unchanged considering the matters 

referred to in paragraph 3.1 to 3.16 in our audit report. 

For S R B C & CO LLP For IL&FS Transportation Networks Limited 

Chartered Accountants 

;Firŵ͛s ‘egistratioŶ No. ϯϮϰϵϴϮE/EϯϬϬϬϬϯͿ

per Suresh Yadav  C S Rajan Nand Kishore 

Partner  Chairman Director 

Membership No. 119878 (DIN: 00126063) (DIN: 08267502) 

Mohit Bhasin Dilip Bhatia 

Chief Financial officer Chief Executive Officer 

Date: December 07, 2020 Date: December 07, 2020 

Place: Mumbai Place: Mumbai 

Sd/-  Sd/- Sd/-

Sd/- Sd/-
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