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Special Purpose Financial Statements

ITNL OFFSHORE PTE. LTD., SINGAPORE

Balance sheet at March 31, 2017

 Equivalent ` 

ASSETS

Non-current Assets

 Financial assets

  (i) Loans 4A -     6,882,575,605   6,090,328,193 

Total Non-current Assets -     6,882,575,605   6,090,328,193 

Current Assets

(a) Financial assets

  (i) Cash and cash equivalents 6          10,779,040          14,019,199 4,465,948 

  (ii) Bank balances other than (i) above 6 -   -            434,912,703 

  (iii) Loans 4B   7,188,158,659 -   -   

  (iv) other financial assets 5 -     7,198,937,699 -            14,019,199 80,315,017          519,693,668 

(b) Other current assets 7 -   -   64,351,686 

  7,198,937,699          14,019,199          584,045,354 

Total Current Assets   7,198,937,699          14,019,199          584,045,354 

Total Assets   7,198,937,699   6,896,594,804   6,674,373,547 

EQUITY AND LIABILITIES

Equity

(a) Equity share capital 8        208,435,444        208,435,444          208,435,444 

(b) Other Equity 9   (139,758,729)   (143,595,518)         (175,895,317)

Equity attributable to owners of the Company 68,676,715          64,839,926 32,540,127 

Total Equity 68,676,715          64,839,926 32,540,127 

LIABILITIES

Non-current Liabilities

 Financial Liabilities

(i) Borrowings 10   6,224,505,600   6,367,958,400 -   -   

Total Non-current Liabilities   6,224,505,600   6,367,958,400 -   

Current liabilities

(a) Financial liabilities

  (i) Trade payables 13 4,173,859 9,856,961 56,132,243 

  (ii) Other financial liabilities 11        901,214,654         905,388,513        453,939,517        463,796,478   6,554,306,275   6,610,438,518 

(b) Current tax liabilities (Net) 14 366,871 -   -   

(c) Other current liabilities 12 -   -   31,394,902 

        905,755,384        463,796,478   6,641,833,420 

Total Current Liabilities         905,755,384        463,796,478   6,641,833,420 

Total Liabilities   7,130,260,984   6,831,754,878   6,641,833,420 

Total Equity and Liabilities   7,198,937,699   6,896,594,804   6,674,373,547 

Notes 1 to 23 forms part of the special purpose financial statements. (1) 0 

For and on behalf of the Board

Sd/- Sd/- Sd/-

 April 1, 2015 

 As at  As at  Notes

 March 31, 2016 

 As at 

 March 31, 2017 



Special Purpose Financial Statements Mar 31, 2017 Mar 31, 2016

ITNL OFFSHORE PTE. LTD., SINGAPORE

Statement of Profit and Loss for the year ended March 31,2017
 Equivalent `

Revenue from Operations 15         476,495,610         437,367,113 

Other income 16             5,036,240           30,903,277 

Total Income         481,531,850         468,270,390 

Expenses

Finance costs 17         473,260,257         527,950,604 

Other expenses 18             2,412,152             5,763,276 

Total expenses         475,672,409         533,713,880 

Profit/(Loss) before exceptional items and tax             5,859,441         (65,443,490)

Add: Exceptional items                          -                            -   

Profit/(Loss) before tax             5,859,441         (65,443,490)

Less: Tax expense

 (1) Current tax 19                379,509                          -   

               379,509                          -   

Profit/(Loss) for the year             5,479,932         (65,443,490)

Other Comprehensive Income

(i) Items that may be reclassified to profit or loss

Exchange differences in translating the financial statements of foreign operations 

including the gain / loss on related hedging instrument

                         -             91,208,812 

Exchange differences in translating the financial statements of foreign operations           (1,643,143)             6,534,477 

          (1,643,143)           97,743,289 

 

Total other comprehensive (loss)/income           (1,643,143)           97,743,289 

Total comprehensive income for the year             3,836,789           32,299,799 

Profit/(Loss) for the year attributable to: 

 - Owners of the Company             5,479,932         (65,443,490)

            5,479,932         (65,443,490)

Other comprehensive (loss)/income for the year attributable to:

 - Owners of the Company           (1,643,143)           97,743,289 

          (1,643,143)           97,743,289 

Total comprehensive income for the year attributable to:

 - Owners of the Company             3,836,789           32,299,799 

            3,836,789           32,299,799 

Earnings per equity share 20

 (1) Basic (in Rs.)                           2                       (19)

 (2) Diluted (in Rs.)                           2                       (19)

Notes 1 to 23 forms part of the special purpose financial statements.

For and on behalf of the Board

Sd/- Sd/- Sd/-

Year ended 

March 31, 2016

Notes Year ended 

March 31, 2017



Special Purpose Financial Statements June 30, 2016 Mar 31, 2016 April 1, 2015

ITNL OFFSHORE PTE. LTD., SINGAPORE

Statement of Cash Flows for the year ended March 31, 2017

  Equivalent ` 

Cash flows from operating activities

Profit/(Loss) for the year                    5,479,932            (65,443,490)

Adjustments for: 

Income tax expense recognised in Statement of Profit or 

Loss 

                      379,509                            -   

Excess provisions written back                   (5,035,701)            (29,796,040)

Amortisation of Bond Issue Expenses                                -                  5,034,985 

                      823,740            (90,204,545)

Movements in working capital:

Increase in Current and Non Current Assets               (471,459,909)          (241,433,446)

Decrease in Current and Non Current liabilities                467,611,093            231,776,437 

Cash used in operations                   (3,025,076)            (99,861,554)

Income taxes paid                                -                              -   

Net cash used in operating activities                   (3,025,076)            (99,861,554)

Cash flows from investing activities

Decrease in Bank balance / deposits held as security 

against borrowings

                               -              454,908,338 

Net cash generated from investing activities                                -              454,908,338 

Cash flows from financing activities

Repayments of borrowings                                -         (6,630,855,931)

Loan received from fellow subsidiary                                -           6,284,974,406 

Net cash used in financing activities                                -            (345,881,525)

Net (Decrease)/ Increase in cash and cash equivalents                   (3,025,076)                9,165,259 

Cash and cash equivalents at the beginning of the year                  14,019,199 4,465,948              

Effects of exchange rate changes on the balance of cash 

and cash equivalents held in foreign currencies

                     (215,083)                   387,992 

Cash and cash equivalents at the end of the year                  10,779,040              14,019,199 

Notes 1 to 23 forms part of the special purpose financial statements.

For and on behalf of the Board

Sd/- Sd/- Sd/-

 Year ended March 

31, 2017 

 Year ended March 

31, 2016 



ITNL OFFSHORE PTE. LTD., SINGAPORE

Notes forming part of the Special Purpose Financial Statements for the year ended March 31, 2017

Statement of changes in equity for the year ended March 31, 2017
 Equivalent `

Equity share capital

Balance as at the beginning of the year                   208,435,444              208,435,444 

Changes in equity share capital during the year                                    -                                 -   

Balance as at end of the year                   208,435,444              208,435,444 

Statement of changes in equity for the year ended March 31, 2017  Equivalent `

Retained earnings Foreign currency 

translation reserve

Balance as at April 1, 2016                 (150,129,995)                  6,534,477        (143,595,518)

                          -   

Profit for the year                       5,479,932                               -                5,479,932 

Total comprehensive income for the year                       5,479,932                               -                5,479,932 

Loss arising on foreign exchange rate fluctuation                                    -                   (1,643,143)            (1,643,143)

Balance as at March 31, 2017                 (144,650,063)                  4,891,334        (139,758,729)

Statement of changes in equity for the year ended March 31, 2016

Retained earnings Foreign currency 

translation reserve

Effective portion 

of cash flow 

hedge

Balance as at April 1, 2015                   (84,686,505)                               -            (91,208,812)            (175,895,317)

Loss for the year                   (65,443,490)                               -                             -                (65,443,490)

Total comprehensive loss for the year                   (65,443,490)                               -                             -                (65,443,490)

Gain arising on foreign exchange rate fluctuation                                    -                    6,534,477                           -                   6,534,477 

Cash flow hedge reserve transferred to retained 

earnings

                                   -                                 -              91,208,812               91,208,812 

Balance as at March 31, 2016                 (150,129,995)                  6,534,477                           -              (143,595,518)

 Equivalent `

TotalReserves and surplusOther equity

For the Year Ended 

March 31, 2017

For the Year Ended 

March 31, 2016

Items of other 

comprehensive 

income

TotalOther equity Items of other comprehensive incomeReserves and surplus



SPECIAL PURPOSE FINANCIAL STATEMENTS 
ITNL OFFSHORE PTE. LTD., SINGAPORE 
Notes forming part of the Special Purpose Financial Statements for the year ended March 31, 2017 
 
General Information & Significant Accounting Policies 
 
1. General information 
 
ITNL Offshore Pte Ltd (the Company) (Registration 201134421C) is a limited company incorporated in the 
Republic of Singapore with principal place of business at 78 Shenton Way, Level 29-03, Singapore 079120 
and its registered office at 8, Marina Boulevard, #05-02 Marina Bay Financial Centre, Singapore 018981. Its 
parent and ultimate holding company is IL&FS Transportation Networks Limited and Infrastructure Leasing & 
Financial Services Limited respectively. 

The principal activity of the Company is that of investment holding. 

Since major source of refinancing is provided by one of related party which is directly or indirectly guaranteed 
by immediate parent company, the directors are of the view that there are no significant concerns on the long 
term viability of the Company and any required financial support will be obtained from its immediate and 
ultimate parent company. Accordingly, there is no material uncertainty on the ability of the Company to 
continue as a going concern and hence, these financial statements have been prepared on a going concern 
basis. 
The Company is assured of continuing operational and financial support from its parent company, vide its 
letter dated April 20, 2017 which is effective for the period of 12 months. 
The financial statements of the Company for the financial year ended March 31, 2017 were authorized for issue 
by the Board of Directors on May 26, 2017 
 
2. Significant accounting policies 
 
2.1 Statement of compliance 
 
The financial statements have been prepared in accordance with Indian Accounting Standards (“Ind AS”) 
notified under the Companies (Indian Accounting Standards) Rules, 2015. 
 
Upto the year ended March 31, 2016, the Company prepared its financial statements in accordance with 
accounting standards notified under the section 133 of the Companies Act 2013.These are Company‟s first Ind 
AS  financial statements. The date of transition to Ind AS is April 1, 2015. Refer Note 2.14 for the details of first-
time adoption exemptions availed by the Company. 
 
2.2 Basis of preparation and presentation 

 
The financial statements have been prepared on a historical cost basis, except as disclosed in the accounting 
policies below. 
 
Historical cost is generally based on the fair value of the consideration given in exchange for goods and 
services.  
 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date, regardless of whether that price is directly 
observable or estimated using another valuation technique. In estimating the fair value of an asset or a liability, 
the Company takes into account the characteristics of the asset or liability if market participants would take 
those characteristics into account when pricing the asset or liability at the measurement date. Fair value for 
measurement and/or disclosure purposes in these financial statements is determined on this basis, except for 
measurements that have some similarities to fair value but are not fair value, such as value in use. 
 
The principal accounting policies are set out below. 
 
 



SPECIAL PURPOSE FINANCIAL STATEMENTS 
ITNL OFFSHORE PTE. LTD., SINGAPORE 
Notes forming part of the Special Purpose Financial Statements for the year ended March 31, 2017 
 
Fair value measurement 

 
The Company measures financial instruments at fair value at each balance sheet date. 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. The fair value measurement is based on the presumption 
that the transaction to sell the asset or transfer the liability takes place either: 
 

 In the principal market for the asset or liability, or 

 In the absence of a principal market, in the most advantageous market for the asset or liability 
 
The principal or the most advantageous market must be accessible by the Company. 
 
The fair value of an asset or a liability is measured using the assumptions that market participants would use 
when pricing the asset or liability, assuming that market participants act in their economic best interest. 
 
A fair value measurement of a non-financial asset takes into account a market participant‟s ability to generate 
economic benefits by using the asset in its highest and best use or by selling it to another market participant that 
would use the asset in its highest and best use. 
 
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data 
are available to measure fair value, maximising the use of relevant observable inputs and minimising the use of 
unobservable inputs. 
 
All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised 
within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair 
value measurement as a whole: 
 

 Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the 
entity can access at the measurement date; 

 Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset 
or liability, either directly or indirectly; and 

 Level 3 inputs are unobservable inputs for the asset or liability. 
 
For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company 
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation 
(based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each 
reporting year. 
 
For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the 
basis of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as 
explained above. 
This note summarises accounting policy for fair value. Other fair value related disclosures are given in the 
relevant notes. 
 

 Disclosures for valuation methods, significant estimates and assumptions 
Contingent consideration  

 Quantitative disclosures of fair value measurement hierarchy (note no.3) 

 Financial instruments (including those carried at amortised cost) (note no.21) 
 
 
 
 
 



SPECIAL PURPOSE FINANCIAL STATEMENTS 
ITNL OFFSHORE PTE. LTD., SINGAPORE 
Notes forming part of the Special Purpose Financial Statements for the year ended March 31, 2017 
 
2.3 Foreign currencies 

 
The Company‟s financial statements are presented in INR, which is also the parent company‟s functional 
currency. 

 
In preparing the financial statements, transactions in currencies other than the Company's functional currency 
(foreign currencies) are recognised at the rates of exchange prevailing at the dates of the transactions. At the 
end of each reporting year, monetary items denominated in foreign currencies are retranslated at the rates 
prevailing at that date. 
 
Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the 
exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign 
currency are translated using the exchange rates at the date when the fair value is determined. The gain or loss 
arising on translation of non-monetary items measured at fair value is treated in line with the recognition of the 
gain or loss on the change in fair value of the item (i.e., translation differences on items whose fair value gain or 
loss is recognised in OCI or profit or loss are also recognised in OCI or profit or loss, respectively). 

 
Exchange differences on monetary items are recognised in profit or loss in the year in which they arise except 
for. 
 
• exchange differences on foreign currency borrowings relating to assets under construction for future 

productive use, which are included in the cost of those assets when they are regarded as an adjustment 
to interest costs on those foreign currency borrowings; 

 
• exchange differences  on  transactions  entered  into  in   order   to   hedge   certain   foreign   currency   

risks are recognised in OCI until the net investment is disposed of, at which time, the cumulative amount 
is reclassified to profit or loss. 

 
• exchange differences on monetary items receivable from or payable to a foreign operation for which 

settlement is neither planned nor likely to occur (therefore forming part of the net investment in the 
foreign operation), which are recognised initially in other comprehensive income and reclassified from 
equity to profit or loss on repayment  of the monetary items. 

 
• Tax charges and credits attributable to exchange differences on those monetary items are also recorded 

in OCI. 
 
 
2.4 Borrowing costs 
 
Borrowing costs are recognised in the year to which they relate, regardless of how the funds have been utilised,. 
Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. 
All other borrowing costs including guarantee commission, are recognised in profit or loss in the period in which 
they are incurred. 
 
2.5 Taxation 

 
2.5.1 Current tax 

 
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to 
the taxation authorities. Taxable profit differs from 'profit before tax' as reported in the statement of profit and loss  
 
 
 



SPECIAL PURPOSE FINANCIAL STATEMENTS 
ITNL OFFSHORE PTE. LTD., SINGAPORE 
Notes forming part of the Special Purpose Financial Statements for the year ended March 31, 2017 
 
because of items of income or expense that are taxable or deductible in other years and items that are never 
taxable or deductible. The Company's current tax is calculated using tax rates that have been enacted or 
substantively enacted at the end of the reporting period. 

 
Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in 
other comprehensive income or in equity). Current tax items are recognised in correlation to the underlying 
transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax return 
with respect to situations in which applicable tax regulations are subject to interpretation and establishes 
provisions where appropriate. 
 
2.5.2 Deferred tax 

 
Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in 
the financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred 
tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets (including 
unused tax credit and unused tax losses such as carried forward business loss and unabsorbed depreciation) 
are generally recognised for all deductible temporary differences to the extent that it is probable that taxable 
profits will be available against which those deductible temporary differences can be utilized. Such deferred 
tax assets and liabilities are not recognised if the temporary difference arises from the initial recognition (other 
than in a business combination) of assets and liabilities in a transaction that affects neither the taxable profit 
nor the accounting profit.  
 
The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the 
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset 
to be recovered. 

 
Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in 
which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or 
substantively enacted by the end of the reporting period. 

 
Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in 
other comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying 
transaction either in OCI or directly in equity. 
 
Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off defferd 
tax assets against defferd tax liabilities and the deferred taxes relate to the same taxable entity and the same 
taxation authority. 

 
The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from 
the manner in which the Company expects, at the end of the reporting period, to recover or settle the carrying 
amount of its assets and liabilities. 
 
2.6 Provisions 

 
Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a 
past event, it is probable that the Company will be required to settle the obligation, and a reliable estimate can 
be made of the amount of the obligation.  

 
The amount recognised as a provision is the best estimate of the consideration required to settle the present 
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the 
obligation. When a provision is measured using the cash flows estimated to settle the present obligation, its 
carrying amount is the present value of those cash flows. 
 



SPECIAL PURPOSE FINANCIAL STATEMENTS 
ITNL OFFSHORE PTE. LTD., SINGAPORE 
Notes forming part of the Special Purpose Financial Statements for the year ended March 31, 2017 
 
2.7 REVENUE RECOGNITION 
 
Revenue is measured at the fair value of the consideration received or receivable 
 
2.8 Interest income 
 
Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest 
rate applicable. 
 
2.9 Financial instruments 

 
Financial assets and financial liabilities are recognised when a company becomes a party to the contractual 
provisions of the instruments. 

 
Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly 
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and 
financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the 
financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly 
attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss 
(“FVTPL) are recognised immediately in the statement of profit and loss. 

 
2.10 Financial assets 
 
All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair 
value, depending on the classification of the financial assets. 

 
2.10.1 Classification of financial assets – debt instruments 

 
Debt instruments that meet the following conditions are subsequently measured at amortised cost (except for 
debt instruments that are designated as at fair value through profit or loss on initial recognition): 
• the asset is held within a business model whose objective is to hold assets in order to collect contractual 

cash flows; 
• the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments 

of principal and interest on the principal amount outstanding. 
 
After initial measurement, such financial assets are subsequently measured at amortised cost using the effective 
interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium on 
acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in finance 
income in the profit or loss. The losses arising from impairment are recognised in the profit or loss. 
 
2.10.2 Amortised cost and Effective interest method 

 
The effective interest method is a method of calculating the amortised cost of a financial instruments and of 
allocating interest income or expense over the relevant period. The effective interest rate is the rate that 
exactly discounts estimated future cash receipts or payments (including all fees on points paid or received that 
form an integral part of the effective interest rate, transaction costs and other premiums or discounts) through 
the expected life of the financial instruments, or, where appropriate, a shorter period. 
 
2.10.3 Loans and receivables 
 
Other receivables and loans to a fellow subsidiary that have fixed or determinable payments that are not 
quoted in an active market are classified as “loans and receivables”. Loans and receivables are measured at 
amortised cost using the effective interest method less impairment. Interest is recognised by applying the  



SPECIAL PURPOSE FINANCIAL STATEMENTS 
ITNL OFFSHORE PTE. LTD., SINGAPORE 
Notes forming part of the Special Purpose Financial Statements for the year ended March 31, 2017 
 
effective interest method, except for short-term receivables when the effect of discounting is immaterial. 
 
2.10.4 Financial assets at FVTPL 

 
Investments in equity instruments are classified as at FVTPL, unless  the Company irrevocably elects on initial 
recognition to present subsequent changes in FVOCI for equity instruments which are not held for trading. 

Debt instruments that do not meet the amortised cost or FVOCI criteria are measured at FVTPL. In addition, 
debt instruments that meet the amortised cost or FVOCI criteria but are designated as at FVTPL are 
measured at FVTPL. 
 
A debt instrument that meets the amortised cost or FVTOCI criteria may be designated as at FVTPL upon 
initial recognition if such designation eliminates or significantly reduces a measurement or recognition 
inconsistency that would arise from measuring assets or liabilities or recognising the gains and losses on them 
on different bases.  [The Company has not designated any debt instrument as at FVTPL.] 
 
Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or 
losses arising on re-measurement recognised in profit or loss. The net gain or loss recognised in profit or loss 
is included in in the "Other income" line item. 
 
2.10.5 Impairment of financial assets 

 
In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and 
recognition of impairment loss on the following financial assets and credit risk exposure: 
a) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt securities, 
deposits, trade receivables and bank balance 
b) Lease receivables under Ind AS 17 
c) Trade receivables or any contractual right to receive cash or another financial asset that result from 
transactions that are within the scope of Ind AS 11 and Ind AS 18 (referred to as „contractual revenue 
receivables‟ in these illustrative financial statements) 
d) Loan commitments which are not measured as at FVTPL 
e) Financial guarantee contracts which are not measured as at FVTPL 
 
The Company measures the loss allowance for a financial instrument at an amount equal to the lifetime 
expected credit losses if the credit risk on that financial instrument has increased significantly since initial 
recognition. If the credit risk on a financial instrument has not increased significantly since initial recognition, 
the Company measures the loss allowance for that financial instrument at an amount equal to 12-month 
expected credit losses. 

 
However, for trade receivables, the Company measures the loss allowance at an amount equal to lifetime 
expected credit losses. In cases where the amounts are expected to be realized upto one year from the date 
of the invoice, loss for the time value of money is not recognised, since the same is not considered to be 
material. 

 
When making the assessment of whether there has been a significant increase in credit risk since initial 
recognition, the Company uses the change in the risk of a default occurring over the expected life of the 
financial instrument instead of the change in the amount of expected credit losses. To make that assessment, 
the Company compares the risk of a default occurring on the financial instrument as at the reporting date with 
the risk of a default occurring on the financial instrument as at the date of initial recognition and considers 
reasonable and supportable information, that is available without undue cost or effort, that is indicative of 
significant increases in credit risk since initial recognition. 
 
 
 



SPECIAL PURPOSE FINANCIAL STATEMENTS 
ITNL OFFSHORE PTE. LTD., SINGAPORE 
Notes forming part of the Special Purpose Financial Statements for the year ended March 31, 2017 
 
Reclassification of financial assets 
 
The Company determines classification of financial assets and liabilities on initial recognition. After initial 
recognition, no reclassification is made for financial assets which are equity instruments and financial liabilities. 
For financial assets which are debt instruments, a reclassification is made only if there is a change in the 
business model for managing those assets. Changes to the business model are expected to be infrequent. The 
Company‟s senior management determines change in the business model as a result of external or internal 
changes which are significant to the Company‟s operations. Such changes are evident to external parties. A 
change in the business model occurs when the Company either begins or ceases to perform an activity that is 
significant to its operations. If the Company reclassifies financial assets, it applies the reclassification 
prospectively from the reclassification date which is the first day of the immediately next reporting year following 
the change in business model. The Company does not restate any previously recognised gains, losses (including 
impairment gains or losses) or interest.  
 
Offsetting of financial instruments 
 
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a 
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net 
basis, to realise the assets and settle the liabilities simultaneously. 
 
2.10.6 Derecognition of financial assets 

 
 The Company derecognises a financial asset when the contractual rights to the cash flows from the asset 
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of the 
asset to another party. If  the Company neither transfers nor retains substantially all the risks and rewards of 
ownership and continues to control the transferred asset,  the Company recognises its retained interest in the 
asset and an associated liability for amounts it may have to pay. If  the Company retains substantially all the 
risks and rewards of ownership of a transferred financial asset,  the Company continues to recognise the 
financial asset and also recognises a collateralized borrowing for the proceeds received. 

 
On derecognition of a financial asset in its entirety, the difference between the asset's carrying amount and the 
sum of the consideration received and receivable and the cumulative gain or loss that had been recognised in 
other comprehensive income and accumulated in equity is recognised in profit or loss if such gain or loss 
would have otherwise been recognised in profit or loss on disposal of that financial asset. 
 
On  derecognition  of  a  financial  asset  other  than  in  its  entirety  (e.g.,  when the  Company  retains  an  
option  to repurchase part of a transferred asset),  the Company allocates the previous carrying amount of the 
financial asset between the part it continues to recognise under continuing involvement, and the part it no 
longer recognises on the basis of the relative fair values of those parts on the date of the transfer. The 
difference between the carrying amount allocated to the part that is no longer recognised and the sum of the 
consideration received for the part no longer recognised and any cumulative gain or loss allocated to it that 
had been recognised in other comprehensive income is recognised in profit or loss if such gain or loss would 
have otherwise been recognised in profit or loss on disposal of that financial asset. A cumulative gain or loss 
that had been recognised in other comprehensive income is allocated between the part that continues to be 
recognised and the part that is no longer recognised on the basis of the relative fair values of those parts. 
 
2.10.7 Foreign Exchange Gain and Losses 
 
The fair value of financial assets denominated in a foreign currency is determined in that foreign currency and 
translated at the spot rate at the end of each reporting year. 
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 For foreign currency denominated financial assets measured at amortised cost and FVTPL, the exchange 
differences are recognised in profit or loss except for those which are designated as hedging instruments in 
a hedging relationship. 

 

 Changes in the carrying amount of investments in equity instruments at FVOCI relating to changes in 
foreign currency rates are recognised in other comprehensive income. 

 
2.10.8 Modification of Cash Flows of financial assets and revision in estimates of Cash flows 

 
When the contractual cash flows of a financial asset are renegotiated or otherwise modified and the renegotiation 
or modification does not result in the derecognition of that financial asset in accordance with Ind AS 109,  the 
Company recalculates the gross carrying amount of the financial asset and recognises a modification gain or loss 
in profit or loss. The gross carrying amount of the financial asset is recalculated as the present value of the 
renegotiated or modified contractual cash flows that are discounted at the financial asset‟s original effective 
interest rate. Any costs or fees incurred are adjusted to the carrying amount of the modified financial asset and 
are amortised over the remaining term of the modified financial asset. 

 
If the Company revises its estimates of payments or receipts (excluding modifications and changes in estimates 
of expected credit losses), it adjusts the gross carrying amount of the financial asset or amortised cost of a 
financial liability to reflect actual and revised estimated contractual cash flows.The Company recalculates the 
gross carrying amount of the financial asset or amortised cost of the financial liability as the present value of the 
estimated future contractual cash flows that are discounted at the financial instrument‟s original effective interest 
rate. The adjustment is recognised in profit or loss as income or expense. 
 
2.11 Financial liabilities and equity instruments-  

 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss.  
 
The Company‟s financial liabilities include trade and other payables, loans and borrowings including bank 
overdrafts. 
 
2.11.1 Classification as debt or equity 

 
Debt and equity instruments issued by a Company are classified as either financial liabilities or as equity in 
accordance with the substance of the contractual arrangements and the definitions of a financial liability and 
an equity instrument. 
 
2.11.2 Financial liabilities 

 
All financial liabilities are subsequently measured at amortised cost using the effective interest method or at 
FVTPL. However, financial liabilities that arise when a transfer of a financial asset does not qualify for 
derecognition or when the continuing involvement approach applies, financial guarantee contracts issued by  the 
Company and commitments issued by  the Company to provide a loan at below-market interest rate are 
measured in accordance with the specific accounting policies set out below. 

 
2.11.2.1 Financial liabilities subsequently measured at amortised cost  
 
Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at amortised 
cost at the end of subsequent accounting years. The carrying amounts of financial liabilities that are 
subsequently measured at amortised cost are determined based on the effective interest method. Interest 
expense that is not capitalised as part of costs of an asset is included in the 'Finance costs' line item. 
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The effective interest method is a method of calculating the amortized cost of a financial liability and of allocating 
interest expense over the relevant year. The effective interest rate is the rate that exactly discounts estimated 
future cash payments (including all fees and points paid or received that form an integral part of the effective 
interest rate, transaction costs and other premiums or discounts) through the expected life of the financial 
liability, or (where appropriate) a shorter year, to the net carrying amount on initial recognition. 
 
2.11.2.2 Financial guarantee contracts 

 
A financial guarantee contract is a contract that requires the issuer to make specified payments to reimburse the 
holder for a loss it incurs because a specified debtor fails to make payments when due in accordance with the 
terms 

 
Financial guarantee contracts issued by the Company are initially measured at their fair values and, if not 
designated as at FVTPL, are subsequently measured at the higher of: 

 the amount of loss allowance determined in accordance with impairment requirements of Ind AS 109; and 

 the amount initially recognised less, when appropriate, the cumulative amount of income recognised in 
accordance with the principles of Ind AS 18. 

 
2.11.2.3 Foreign exchange gains and losses 

 
For financial liabilities that are denominated in a foreign currency and are measured at amortised cost at the end 
of each reporting year, the foreign exchange gains and losses are determined based on the amortised cost of 
the instruments and are recognised in 'Other income' in the line-item 'Net foreign exchange gains/(losses)'. 

 
The fair value of financial liabilities denominated in a foreign currency is determined in that foreign currency and 
translated at the spot rate at the end of the reporting year.  
 
2.11.2.4 Derecognition of financial liabilities 
 
The  Company  derecognizes  financial  liabilities  when,  and  only  when,  the  Company's  obligations  are 
discharged, cancelled or have expired. An exchange between with a lender of debt instruments with substantially 
different terms is accounted for as an extinguishment of the original financial liability and the recognition of a new 
financial liability. Similarly, a substantial modification of the terms of an existing financial liability (whether or not  
attributable to the financial difficulty of the debtor) is accounted for as an extinguishment of the original financial 
liability and the recognition of a new financial liability. The difference between the carrying amount of the financial  
liability derecognised and the consideration paid and payable is recognised in profit or loss. 
 
2.11.2.5 Commitments to provide a loan at a below-market interest rate 

 
Commitments to provide a loan at a below-market interest rate are initially measured at their fair values and, if 
not designated as at FVTPL, are subsequently measured at the higher of: 
 
• the amount of loss allowance determined in accordance with impairment requirements of Ind AS 109; and 
 
• the amount initially recognised less, when appropriate, the cumulative amount of income recognised in 

accordance with the principles of Ind AS 18. 
 
2.12 Derivative financial instruments 

 
 The Company enters into a variety of derivative financial instruments to manage its exposure to interest rate 
and foreign exchange rate risks, including foreign exchange forward contracts, interest rate swaps and cross 
currency swaps. Further details of derivative financial instruments are disclosed in Note 21.9. 
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Derivatives are initially recognised at fair value at the date the derivative contracts are entered into and are 
subsequently remeasured to their fair value at each reporting date. The resulting gain or loss is recognised in 
profit or loss immediately unless the derivative is designated and effective as a hedging instrument, in which 
event the timing of the recognition in profit or loss depends on the nature of the hedging relationship and the 
nature of the hedged item. Hedge accounting is discontinued when the hedging instrument expires or is sold, 
terminated, or exercised, or no longer qualifies for hedge accounting. 
 
2.13 Cash flow hedges 
 
The effective portion of changes in the fair value of the designated portion of derivatives that qualify as cash 
flow hedges is recognised in other comprehensive income and accumulated under the heading of cash flow 
hedging reserve. The gain or loss relating to the ineffective portion is recognised immediately in profit or loss, 
and is included in the 'Other gains and losses' line item. 
 
Amounts previously recognised in other comprehensive income and accumulated in equity relating to effective  
portion as described above are reclassified to profit or loss in the years when the hedged item affects profit or 
loss, in the same line as the recognised hedged item. However, when the hedged forecast transaction results 
in the recognition of a non-financial asset or a non-financial liability, such gains and losses are transferred from 
equity and included in the initial measurement of the cost of the non-financial asset or non-financial liability. 

 
Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or 
when it no longer qualifies for hedge accounting. Any gain or loss recognised in other comprehensive income 
and accumulated in equity at that time remains in equity and is recognised when the forecast transaction is 
ultimately recognised in profit or loss. When a forecast transaction is no longer expected to occur, the gain or 
loss accumulated in equity is recognised immediately in profit or loss. 
 
Cash and cash equivalents 

 
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits 
with an original maturity of three months or less, which are subject to an insignificant risk of changes in value. 

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term 
deposits, as defined above, net of outstanding bank overdrafts as they are considered an integral part of the 
Company‟s cash management. 

 
2.14 First-time adoption optional exemptions 

 
2.14.1 Overall principle  

 
The Company has prepared the opening balance sheet as per Ind AS as of April 1, 2015 (the transition date) 
by recognizing all assets and liabilities whose recognition is required by Ind AS, not recognizing items of 
assets or liabilities which are not permitted by Ind AS, by reclassifying items from previous GAAP to Ind AS as 
required  
 
under   Ind AS, and applying Ind AS in measurement of recognised assets and liabilities. However, this 
principle is subject to the certain exception and certain optional exemptions availed by the Company as 
detailed below. 

 
2.14.2 Derecognition of financial assets and financial liabilities  
 
 The Company has applied the derecognition requirements of financial assets and financial liabilities 
prospectively for transactions occurring on or after April 1, 2015 (the transition date). 
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2.14.3 Classification of debt instruments 
 
 The Company has determined the classification of debt instruments in terms of whether they meet the 
amortized cost criteria or the FVOCI criteria based on the facts and circumstances that existed as of the 
transition date. 
 
2.14.4 Impairment of financial assets 
 
The Company has applied the impairment requirements of Ind AS 109 retrospectively; however, as permitted 
by Ind AS 101, it has used reasonable and supportable information that is available without undue cost or 
effort to determine the credit risk at the date that financial instruments were initially recognised in order to 
compare it with the credit risk at the transition date. Further,  the Company has not undertaken an exhaustive 
search for information when determining, at the date of transition to Ind ASs, whether there have been 
significant increases in credit risk since initial recognition, as permitted by Ind AS 101. 
 
2.14.5 Foreign Currency Monetary items 

 
The Company had exercised the option of amortising / capitalizing the exchange differences arising on long-
term foreign currency monetary items as given under Ministry of Corporate Affairs (MCA) Notification No. 
G.S.R 914(E) dated December 29, 2011.  
 
3. Critical accounting judgements and key sources of estimation uncertainty 

 
In the application of the Company‟s accounting policies, which are described in Note 2, management is required 
to make judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not 
readily apparent from other sources. The estimates and associated assumptions are based on historical 
experience and other factors that are considered to be relevant. Actual results may differ from these estimates. 
 
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates 
are recognised in the period in which the estimate is revised if the revision affects only that period, or in the 
period of the revision and future periods if the revision affects both current and future periods. 

 
3.1 Critical judgements in applying accounting policies  
 
The following are the critical judgements, apart from those involving estimations (see below), that management 
has made in the process of applying the Company‟s accounting policies and that have the most significant 
effect on the amounts recognised in the financial statements. 
 
3.1.1 Determination of functional currency 
 
The determination of the Company‟s functional currency often requires significant judgement where the primary 
economic environment in which the Company operates and the currency that mainly influence the underlying 
transactions, events and conditions that are relevant to the Company may not be clear. Accordingly, 
management determines that the most appropriate functional currency is the United States dollar, as it is the 
currency that most faithfully represents the economic effect of the underlying transactions, events, and conditions 
of the Company.  
 
3.2 Key sources of estimation uncertainty  
 
The key assumptions made concerning the future and other key sources of estimation uncertainty at the end of 
the reporting year that have a significant risk of causing a material adjustment to the carrying amounts of assets 
and liabilities within the next financial year is discussed below: 
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Determination of impairment losses on loans to a fellow subsidiary 

 

In estimating the impairment loss on the loans to a fellow subsidiary, the management takes into consideration 

whether there is objective evidence that, as a result of one or more events that occurred after the initial 

recognition of the loans to a fellow subsidiary, the estimated future cash flows of the loans to a fellow subsidiary 

have been impacted; and determine the amount of the impairment as the difference between the carrying 

amount and the present value of estimated future cash flows, discounted at the original effective interest rate. 

The use of different indicators and/or estimation methodologies may have a material effect on amount of the 

impairment loss recognised. Accordingly, the management is of the view that as at the end of the reporting year, 

there were no objective evidence that loan to a fellow subsidiary is impaired. 
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 4. Loans

 4A Loans - Non Current

 Equivalent `

Particulars  As at March 31, 2017  As at March 31, 2016  As at April 1, 2015 

Loans to related parties (Refer note 22 (e) / (f))

     -Secured, considered good

     -Unsecured, considered good (refer foot note below) -                                6,882,575,605            6,090,328,193       

Total -                                6,882,575,605            6,090,328,193       

 4B Loans -Current

 Equivalent `

Particulars  As at March 31, 2017  As at March 31, 2016  As at April 1, 2015 

Loans to related parties (Refer note 22 (d))

     -Secured, considered good

     -Unsecured, considered good (refer foot note below) 7,188,158,659              -                              -                         

Total 7,188,158,659              -                              -                         

Foot Note :

The loan to IIPL is unsecured, carries a fixed interest rate of 8% per annum. The loan matures in January 2018.

The above financial asset is carried at amortised cost.

 5. Other financial assets - Current  

 Equivalent `

Particulars  As at March 31, 2017  As at March 31, 2016  As at April 1, 2015 

Receivable on account of derivative contract                                   -                                    -                80,315,017 

Total -                                -                              80,315,017            

6. Cash and cash equivalents

 Equivalent `

Particulars  As at March 31, 2017  As at March 31, 2016  As at April 1, 2015 

Balances with Banks 10,779,040                   14,019,199                 4,465,353              

Cash on hand -                                -                              595                        

Cash and cash equivalents 10,779,040                   14,019,199                 4,465,948              

 Balances held as security against borrowings (refer foot note below) -                                -                              434,912,703          

Other bank balances -                                -                              434,912,703          

Foot Note :

 7. Other assets - Current 

 Equivalent `

Particulars  As at March 31, 2017  As at March 31, 2016  As at April 1, 2015 

Guarantee fees receivable from related party (refer note 22 (f)) -                                -                              64,351,686            

-                                -                              -                         

Total -                                -                              64,351,686            

The Company had issued Bond of CNY 630 million on April 17, 2012. Out of its bond proceeds, the Company had granted a long term loan of 

US$ 89 million to ITNL International Pte Ltd (IIPL) in 2012. 

IIPL has issued the Bonds, wherein the Bond holders through the Offering Memorandum have restricted IIPL from making any payment to the 

Company in respect of the aforesaid loan during the existence of the Bond liability.

In order to give effect to the aforesaid provision of the Bond Holders, IIPL entered into an agreement with the Company dated July 18, 2014 

wherein the Interest rate on the aforesaid loan was fixed at 8% p.a (inclusive of all expenses) w.e.f July 14, 2014 and the principal has been 

now agreed to be repaid on January 2018 bullet. Hence the maturity date of the loan to IIPL is now revised to January 2018 and thereafter 

renewable on mutually agreeable terms.

This balance refers to the amount in RMB denominated bank account representing six months interest on bonds for the period from October 

27, 2014 to April 26, 2015  to be paid on April 26, 2015, which was to be kept in this account as per the terms of the bond issue. The amount of 

interest paid and DSRA was closed after redemption of Bond.
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8. Equity Share Capital
 Equivalent `

Particulars  As at March 31, 

2017 

 As at March 31, 

2016 

 As at April 1, 2015 

Equity share capital 208,435,444              208,435,444             208,435,444           

Total 208,435,444              208,435,444             208,435,444           

Issued and subscribed capital comprises:

3,370,500 fully paid equity shares of USD 1 each 208,435,444              208,435,444             208,435,444           

208,435,444              208,435,444             208,435,444           

8.1 Movement during the year

Particulars Number of shares Share capital 

(Amount)

Number of shares Share capital 

(Amount)

Balance at the start of the year 3,370,500                  208,435,444             3,370,500               208,435,444         

Additions during the year -                             -                            -                         -                        

Balance at the end of the year 3,370,500                  208,435,444             3,370,500               208,435,444         

 Equivalent `

Particulars  Year ended March 

31, 2017 

 Year ended March 

31, 2016 

Foreign Currency Translation Reserve

Balance at beginning of the year                    6,534,477                                -   

Exchange differences arising on translating the foreign operations                  (1,643,143)                   6,534,477 

Balance at end of the year                    4,891,334                   6,534,477 

Cash flow hedge reserve 

Balance at beginning of the year                                -                 (91,208,812)

Cash flow hedge reserve transferred to retained earnings                                -                   91,208,812 

Balance at end of the year                                -                                  -   

Retained earnings and Dividend on equity instruments 

Balance at beginning of the year              (150,129,995)               (84,686,505)

Profit attributable to owners of the Company                    5,479,932               (65,443,490)

Balance at end of the year              (144,650,063)             (150,129,995)

Total (139,758,729)             (143,595,518)            

Disclosures

Note 1: The cash flow hedge reserve represents the cumulative effective portion of gains or losses arising on changes in fair value of designated portion

of hedging instruments entered into for cash flow hedges. The cumulative gain or loss arising on changes in fair value of the designated portion of the

hedging instruments that are recognised and accumulated under the heading of cash flow hedge reserve has been reclassified to profit or loss in F.Y

2015-16  upon repayment of the underlying hedged item.

9. Other Equity

 Year ended March 31, 2017  Year ended March 31, 2016 

Note :  All the above shares are held by  IL&FS Transportation Networks Limited (ITNL) - the Holding Company. These are fully paid equity shares which 

have a par value of USD 1, carry one vote per share and carry a right to dividends as and when declared by the Company
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 Equivalent `

Particulars As at March 31, 

2017

As at March 31, 

2016

As at April 1, 2015

Unsecured – at amortised cost

Loans from related parties (refer note 22 (d)/(e)) 6,224,505,600      6,367,958,400          -                          

Total Non-current borrowings 6,224,505,600      6,367,958,400          -                          

 As at March 31, 

2017 

 As at March 31, 

2016 

 As at March 31, 

2015 

 As at March 31, 

2017 

 As at March 

31, 2016 

 As at March 31, 

2015 

₹ ₹ ₹ 
Frequency of 

Repayment*

Frequency of 

Repayment*

Frequency of 

Repayment*

Upto 1 year -                        -                           -                          -                     -                  -                    

1-3 years 6,224,505,600      6,367,958,400           -                          B B NA

Total 6,224,505,600      6,367,958,400           -                          

*QT = Quarterly, Y = Yearly and B = Bullet repayment

The Terms of Borrowings are as under:

11. Other financial liabilities - Current

 Equivalent `

Particulars  As at March 31, 

2017 

As at March 31, 

2016

As at April 1, 2015

    Current maturities of long-term debt - Unsecured -                       -                           6,425,790,158        

Interest accrued on 

 - Loans from related party (refer note 22 (d)/(e)) 901,214,654         453,939,517             -                          

 - Bonds -                       -                           128,516,117           

Total 901,214,654         453,939,517             6,554,306,275        

12. Other liabilities - Current

 Equivalent `

Particulars As at March 31, 

2017

As at March 31, 

2016

As at April 1, 2015

(a) Advance received -                       -                           28,486,943             

(b) Others

-Withholding tax payable -                       -                           2,907,959               

Total -                       -                           31,394,902             

13. Trade payables - Current

 Equivalent `

Particulars  As at March 31, 

2017 

As at March 31, 

2016

As at April 1, 2015

Payable to related company (refer note 22 (d)/(e) /(f)) 2,255,087             2,307,058                 49,523,155             

Payable to related party (refer note 22 (d)) 978,612                -                           -                          

Audit fees payable 421,451                1,234,945                 1,909,833               

Other payables 518,709                6,314,958                 4,699,255               

Total 4,173,859             9,856,961                 56,132,243             

14. Current tax liabilities

 Equivalent `

Particulars  As at March 31, 

2017 

As at March 31, 

2016

As at April 1, 2015

Current tax liabilities

Income tax payable 366,871                -                           -                          

366,871                  -                              -                            

Particulars

Summary of borrowing arrangements

10. Non-current Borrowings

Age-wise analysis and Repayment terms of the Company’s Long term Borrowings are as below:

Loan Type                : Unsecured 

Start Date                : 13th April 2015

Rate of Interest         : 7.35% per annum, reset at every six months

Interest Payment      : 3 Monthly

Terms of Repayment : 3 years bullet repayment

Maturity Date           : 12th April 2018

The Company had issued bonds of RMB 630,000,000 on April 27, 2012. The bonds carried a fixed coupon rate of 5.75% per annum payable semi annually. The bonds were issued for a

term of 3 years and were listed on the Hong Kong Stock Exchange. The bonds were guaranteed by the Export Import Bank of India and counter guarantee given by ITNL

During the year ended March 15, ITNL, the holding company had incorporated a new subsidiary in Singapore, ITNL Offshore Two Pte Ltd. (“IOTPL”), wherein a bond issue of US$ 111.15

million (RMB 690 million) was raised on March 25, 2015. During the year ended March 16, the Company had obtained a loan from IOTPL on April 13, 2015 and out of the proceeds the

Company had fully settled the above bond principal and interest on April 26, 2015
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15. Revenue from operations

 Equivalent `

 Particulars  Year ended March 

31, 2017 

 Year ended March 

31, 2016 

 Interest income (refer note 22 (d)/(e)) 476,495,610          437,367,113            

Total 476,495,610          437,367,113            

16. Other Income

a) Other Income

 Equivalent `

 Particulars  Year ended March 

31, 2017 

 Year ended March 

31, 2016 

 Bank deposits -                         43,942                     

Total (a) -                         43,942                     

b) Other Non-Operating Income 

 Equivalent `

Particulars  Year ended March 

31, 2017 

 Year ended March 

31, 2016 
  Miscellaneous Income 5,035,701              29,796,040              

  Refund of Tax -                         1,063,295                

Total (b ) 5,035,701              30,859,335              

c) Others

 Equivalent `

 Particulars  Year ended March 

31, 2017 

 Year ended March 

31, 2016 

Foreign exchange fluctuation gains 539                         -                           

Total (c) 539                         -                           

(a+b+c) 5,036,240              30,903,277              

Notes forming part of the Special Purpose Financial Statements for the year ended March 31, 

2017
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17. Finance costs

 Equivalent `

 Particulars  Year ended March 

31, 2017 

 Year ended March 

31, 2016 

(a) Interest costs :-

Interest on bonds -                         58,423,457              

Interest on loan from related party (refer note 22 

(d)/(e))

473,260,257          448,024,008            

Total (a) 473,260,257          506,447,465            

(b) Other borrowing costs -                         21,503,139              

Total (a+b) 473,260,257          527,950,604            

18. Other expenses

 Equivalent `

 Particulars Year ended March 

31, 2017

Year ended March 

31, 2016

Legal and consultation fees 944,281                 3,229,138                

Exchange rate fluctuation loss -                         37,489                     

Directors Fees 535,369                 951,042                   

Bank Comission 106,573                 206,225                   

Board Meeting expenses 680,647                 377,796                   

Payment to auditors 139,993                 961,586                   

Miscellaneous expenses 5,289                      -                           

Total 2,412,152              5,763,276                

 Equivalent `

Payments to auditors  Year ended March 

31, 2017 

 Year ended March 

31, 2016 

a) For audit (net of reversal of ` 295,975 (March 16 - Nil) 

pertaining to previous year)

139,993                 961,586                   

b) For taxation matters -                         -                           

c) For company law matters -                         -                           

d) For other services -                         -                           

e) For reimbursement of expenses -                         -                           

Total 139,993                 961,586                   

19. Income taxes relating to continuing operations

Income tax recognised in profit or loss

 Equivalent `

 Particulars Year ended March 

31, 2017

 Year ended March 

31, 2016 

Current tax

In respect of the current year 379,509                 -                           

379,509                 -                           

Notes forming part of the Special Purpose Financial Statements for the year ended March 31, 

2017
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Notes forming part of the Special Purpose Financial Statements for the year ended March 31, 2017

20. Earnings per share

 Particulars  Year ended March 

31, 2017 

 Year ended March 

31, 2016 

From Continuing operations Rs. per share Rs. per share

Basic earnings per share 2                               (19)                            

Diluted earnings per share 2                               (19)                            

20.1 Basic Earnings per share

 Particulars  Year ended March 

31, 2017 

 Year ended March 

31, 2016 
Profit/(Loss) for the year attributable to owners of the Company (A) 5,479,932                 (65,443,490)              

Weighted average number of equity shares for the purposes of basic earnings 

per share (B)

3,370,500                 3,370,500                  

Basic Earnings per share (A/B) 2                               (19)                            

20.2 Diluted earnings per share

 Particulars  Year ended March 

31, 2017 

 Year ended March 

31, 2016 
Earnings used in the calculation of basic earnings per share 5,479,932                 (65,443,490)              

Earnings used in the calculation of diluted earnings per share (A) 5,479,932                 (65,443,490)              

Weighted average number of equity shares used in the calculation of basic 

earnings per share

3,370,500                 3,370,500                  

Weighted average number of equity shares used in the calculation of 

diluted earnings per share (B)

3,370,500                 3,370,500                  

Diluted earnings per share (A/B) 2                               (19)                            

The earnings and weighted average number of equity shares used in the calculation of basic earnings per share are as 

follows.

The earnings used in the calculation of diluted earnings per share are as follows. 

The weighted average number of equity shares for the purpose of diluted earnings per share reconciles to the weighted

average number of equity shares used in the calculation of basic earnings per share as follows:
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21. Financial instruments 

21.1 Capital management

21.1.1 Gearing ratio

The gearing ratio at end of the reporting year was as follows.  Equivalent `

Particulars

 As at March 31, 

2017 

 As at March 31, 

2016 

 As at April 1, 

2015 

Debt (i) 7,125,720,254  6,821,897,917   6,554,306,275  

Cash and bank balances 10,779,040       14,019,199        439,378,651     

Net debt 7,114,941,214  6,807,878,718   6,114,927,624  

Equity (ii) 68,676,715       64,839,926        32,540,127       

Net debt to equity ratio 104                   105                    188                   

21.2 Categories of financial instruments 

 Equivalent `

Particulars

 As at March 31, 

2017 

 As at March 31, 

2016 

 As at April 1, 

2015 

Financial assets

Cash and bank balances 10,779,040       14,019,199        439,378,651     

Loans 7,188,158,659  6,882,575,605   6,090,328,193  

Other financial assets -                    -                     80,315,017       

Financial liabilities

Borrowings 6,224,505,600  6,367,958,400   6,425,790,158  

Trade payable 4,173,859         9,856,961          56,132,243       

Other financial liabilities 901,214,654     453,939,517      128,516,117     

21.3 Financial risk management objectives

The Company has documented financial risk management policies. These policies set out the Company’s overall business strategies and its risk management philosophy.

The Company’s overall financial risk management programme seeks to minimise potential adverse effects of financial performance of the Company. The Board of

Directors provides written principles for overall financial risk management and written policies covering specific areas, such as market risk (including foreign exchange risk

and interest rate risk), credit risk, liquidity risk and investing excess cash.

The capital structure of the Company comprises of share capital, debt, which includes borrowing disclosed in Note 10 & 11 and accumulated losses.There are no capital

requirements imposed externally on the Company.

The Company reviews its capital structure at least annually to ensure that it will be able to continue as a going concern

Debt is defined as long- and short-term borrowings (excluding derivative, financial guarantee contracts and contingent consideration), as described in notes 10, and 11.

Equity includes all capital and reserves of the Company that are managed as capital.

Notes forming part of the Special Purpose Financial Statements for the year ended March 31, 2017

The Company does not hold or issue derivative financial instruments for speculative purposes.

There has been no change to the Company’s exposure to these financial risks or the manner in which it manages and measures the risk.
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Notes forming part of the Special Purpose Financial Statements for the year ended March 31, 2017

21.4 Foreign currency risk management

 As at March 31, 

2017 

 As at March 31, 

2016 

 As at April 1, 

2015 

 As at March 31, 

2017 
 As at March 31, 2016 

 As at April 1, 

2015 

Chinese Yuan                       -                     -                    -                             184,592,680     

Singapore Dollar 366,871            -                     2,907,959         

Indian Rupees 2,255,087         2,307,058          49,523,155       

21.4.1 Foreign currency sensitivity analysis

 As at March 31, 

2017 

 As at March 31, 

2016 

 As at April 1, 

2015 

 As at March 31, 

2017 
 As at March 31, 2016 

 As at April 1, 

2015 

 As at March 31, 

2017 

 As at March 

31, 2016 

 As at April 1, 

2015 

Profit or (loss) -                    -                     18,459,268       (36,687)              -                             (290,796)          (225,509)            (230,706)           (4,952,316)       

(i) This is mainly attributable to the exposure outstanding on Currency CNY,SGD & INR

(ii) This is as a result of the changes in SGD,CNY & INR

(iii) This is mainly attributable to the exposure to outstanding Currency CNY,SGD & INR

(iv) This is mainly as a result of CNY, SGD & INR

21.5  Interest rate risk management

21.6 Credit risk management

Particulars

Liabilities as at Assets as at

Particulars

Currency Chinese Yuan Impact Currency Singapore Dollar Impact

Interest rate risk refers to the risk that changes in market interest rates would have an adverse impact on the fair value or future cash flows of the Company’s financial

instruments. The Company does not have significant exposure to interest rate risk at the end of the reporting year as its interest-bearing instruments carry a fixed rate

Foreign currency risk refers to the risk that changes in foreign exchange rates would have an adverse impact on the fair value or future cash flows of the Company’s

financial instruments. The Company has expenses denominated in Singapore Dollars, Chinese Yuan and Indian Rupees, and therefore is exposed to foreign currency

risks.

The following table details the sensitivity to a 10% increase and decrease in the relevant foreign currencies against the functional currency of the Company. 10% is the

sensitivity rate used when reporting foreign currency risk internally to key management personnel and represents management’s assessment of the reasonably possible

change in foreign exchange rates. The sensitivity analysis includes only outstanding foreign currencies denominated monetary items and adjusts their translation at the

end of the financial year for a 10% change in foreign currency rates.If the relevant foreign currencies weaken by 10% against the functional currency of the Company,

profit or loss will increase/(decrease) by

A 10% strengthening of the relevant foreign currencies against the functional currency of the Company at the reporting date would have had the equal but opposite effect

on the above currencies to the amounts shown above, on the basis that all other variables remain constant.

The carrying amounts of the Company's foreign currency denominated monetary assets and monetary liabilities at the end of the reporting year are as follows.

The Company is mainly exposed to the currency of China ,Singapore & India

Currency Indian Rupees Impact

The credit risk associated with loans due from a fellow subsidiary and other financial assets is not considered an undue exposure and management manages and

monitors these exposures to ensure appropriate measures are implemented in a timely and effective manner.

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a financial loss to the Company 

The credit risk on cash and bank balances is limited because the counterparties are banks with high credit rating assigned by international credit-rating agencies

The carrying amount of financial assets recorded in the statement of financial position represents the Company’s maximum exposure to credit risk.
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Notes forming part of the Special Purpose Financial Statements for the year ended March 31, 2017

21.7 Liquidity risk management

21.7.1 Liquidity and interest risk tables

Non-interest 

bearing

Fixed interest 

rate instruments

Non-interest 

bearing

Fixed interest 

rate instruments Non-interest bearing

Fixed interest 

rate 

instruments

Weighted average effective interest rate (%)
7.35% 7.35% 4.80%

Upto 1 year 4,173,859         1,358,715,816   9,856,961         921,984,459      56,132,243                 6,554,306,275  

1 to 3 years 6,240,800,162   6,852,673,436   

3 to 5 years

More than 5 years

Total 4,173,859         7,599,515,978   9,856,961         7,774,657,895   56,132,243                 6,554,306,275  

Carrying value 4,173,859         7,125,720,254   9,856,961         6,821,897,917   56,132,243                 6,554,306,275  

Non-interest 

bearing

Fixed interest 

rate instruments

Non-interest 

bearing

Fixed interest 

rate instruments Non-interest bearing

Fixed interest 

rate 

Weighted average effective interest rate (%)
6.89% 6.89% 6.89%

Upto 1 year 10,779,040       7,552,420,137   14,019,199       472,290,248      519,693,668               445,646,496     

1 to 3 years -                     7,255,232,020   6,888,829,038  

3 to 5 years

More than 5 years

Total 10,779,040       7,552,420,137   14,019,199       7,727,522,268   519,693,668               7,334,475,534  

Carrying value 10,779,040       7,188,158,659   14,019,199       6,882,575,605   519,693,668               6,090,328,193  

21.8 Fair values of financial assets and financial liabilities

 As at March 31, 

2017

 As at March 31, 

2016

As at April 1, 

2015

Valuation technique(s)

and key input(s)

US$ US$ US$

Discounted cash flow. 

Future cash flows are

estimated based on

forward interest and

exchange rates (from

observable yield curves

and forward exchange

rates at the end of the

reporting year) and

contract forward, interest

rates, discounted at a rate

that reflects the credit risk

of various counterparties

80,315,017

Fair value 

The Company's investment at FVTPL is measured at fair value at the end of each reporting year. The following table gives information about how the fair value is

determined (in particular, the valuation technique(s) and inputs used).

Particulars

March 31, 2017 March 31, 2016 April 1. 2015

The following table details the Company's expected maturity for its non-derivative financial assets. The table has been drawn up based on the undiscounted contractual

maturities of the financial assets including interest that will be earned on those assets. The inclusion of information on non-derivative financial assets is necessary in order

to understand the Company's liquidity risk management as the liquidity is managed on a net asset and liability basis.

Particulars

April 1, 2015March 31, 2016March 31, 2017

Fair value of the Company's financial assets and financial liabilities that are not measured at fair value on a recurring basis (but fair value disclosure are required)

Management considers that the carrying amounts of:

21.9 Fair value of the Company’s financial assets and financial liabilities that are measured at fair value on a recurring basis

• Loan to a fellow subsidiary and borrowings to approximate their fair values as there were no material changes in the market interest rate at the transaction date and at

year end.

• Other financial assets and financial liabilities recorded at amortised cost in the financial statements approximate their fair values due to relative short term maturity of

these financial instruments.

Financial assets
Fair value 

hierarchy

Derivative financial instruments - Cross Currency Interest

rate swaps
- -

In 2016 and 2015, there were no significant transfers between Level 1, Level 2 and Level 3 of the fair value hierarchy in the year.

Level 2

Liquidity risk refers to the risk of difficulties in meeting payment obligations. In the management of its liquidity risk, the Company monitors and maintains a level of cash

and cash equivalents deemed adequate by management to finance the Company’s operations and mitigate the effects of fluctuations in cash flows. Liquidity risk is

managed by matching the payment and receipt cycle. The Company’s operations are financed mainly through equity and cash flows from operations.

The following tables detail the remaining contractual maturity for non-derivative financial liabilities and the expected realisation for financial assets. The inclusion of

information on financial assets is necessary in order to understand the Company’s liquidity risk management which is managed on a net asset and liability basis. The table

has been drawn up based on the undiscounted cash flows of financial instruments which include both interest and principal cash flows
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22 . Related Party Disclosures

As at March 31, 2017

(a) Name of the Related Parties and Description of Relationship:

Nature of Relationship Name of Entity Abbreviation 

used
Ultimate Holding Company Infrastructure Leasing & Financial Services Limited IL&FS

Holding Company IL&FS Transportation Networks Limited ITNL

ITNL International Pte. Ltd. IIPL

ITNL Offshore Two Pte. Ltd. IOTPL

K Ramchand and his relatives

Mukund Sapre and his relatives

As at March 31, 2016

(b) Name of the Related Parties and Description of Relationship:

Nature of Relationship Name of Entity Abbreviation 

used
Ultimate Holding Company Infrastructure Leasing & Financial Services Limited IL&FS

Holding Company IL&FS Transportation Networks Limited ITNL

ITNL International Pte. Ltd. IIPL

ITNL Offshore Two Pte. Ltd. IOTPL

Key Management Personnel ("KMP") K Ramchand and his relatives

Mukund Sapre and his relatives

As at April 1, 2015

(c) Name of the Related Parties and Description of Relationship:

Nature of Relationship Name of Entity Abbreviation 

used
Ultimate Holding Company Infrastructure Leasing & Financial Services Limited IL&FS

Holding Company IL&FS Transportation Networks Limited ITNL

ITNL International Pte. Ltd. IIPL

ITNL Offshore Two Pte. Ltd. IOTPL

Key Management Personnel ("KMP") K Ramchand and his relatives

Mukund Sapre and his relatives

Notes forming part of the Special Purpose Financial Statements for the year ended March 31, 2017

Fellow Subsidiaries 

(Only with whom there have been 

transaction during the year/ there was 

balance outstanding at the year end)

Fellow Subsidiaries 

(Only with whom there have been 

transaction during the year/ there was 

balance outstanding at the year end)

Fellow Subsidiaries 

(Only with whom there have been 

transaction during the year/ there was 

balance outstanding at the year end)

Key Management Personnel ("KMP")
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Notes forming part of the Special Purpose Financial Statements for the year ended March 31, 2017

 Year ended March 31, 2017 

Particulars  IIPL  IOTPL  ITNL  Total 

Balance

Short term Loan (lending) 7,188,158,659     7,188,158,659          

Long term borrowing 6,224,505,600      6,224,505,600          

Interest accrued and due on borrowing 901,214,654         901,214,654             

Payable for Expenses 978,612               2,255,087       3,233,699                 

Transactions

Interest income 476,495,610        476,495,610             

Interest expense 473,260,257         473,260,257             

 Year ended March 31, 2016 

Particulars  IIPL  IOTPL  ITNL  Total 

Balance

Long Term Loan (lending) 6,882,575,605     6,882,575,605          

Long term borrowing 6,367,958,400      6,367,958,400          

Interest accrued and due on borrowing 453,939,517         453,939,517             

Payable for Guarantee expenes 2,307,058       2,307,058                 

Transactions

Interest income 437,367,113        437,367,113             

Interest expense 448,024,008         448,024,008             

Guarantee Commission expense 2,678,839       2,678,839                 

 Year ended March 31, 2015 

Particulars  IIPL  IOTPL  ITNL  Total 

Balance

Long Term Loan (lending) 6,090,328,193     -                        -                  6,090,328,193          

Guarantee fees receivable 64,351,686          -                        -                  64,351,686               

Payable for Guarantee expenes -                       -                        49,523,155     49,523,155               

 Related Party Disclosures (contd.) 

 (d) transactions/ balances with above mentioned related parties (mentioned in note 22 (a) above) 

 (e) transactions/ balances with above mentioned related parties (mentioned in note 22 (b) above) 

 (f) transactions/ balances with above mentioned related parties (mentioned in note 22 (c) above) 
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Notes forming part of the Special Purpose Financial Statements for the year ended March 31, 2017

Ind AS 101 reconciliation

Effect of Ind AS adoption on the Balance Sheet as at March 31, 2016 and April 1, 2015

Notes  Previous GAAP 

(SCA) 

 Effect of transition to 

Ind AS 

 As per Ind AS 

Balance Sheet 

 Previous GAAP 

(SCA) 

 Effect of transition 

to Ind AS 

 As per Ind AS 

Balance Sheet 

Non-current assets

 Loans a               5,903,628,100                  978,947,505               6,882,575,605             5,570,581,200             519,746,993             6,090,328,193 

Other non-current assets c                                    -                   313,783,891            (313,783,891)                                 -   

Total non-current assets               5,903,628,100                  978,947,505               6,882,575,605             5,884,365,091             205,963,102             6,090,328,193 

Current assets

(a) Financial assets

  (i) Cash and cash equivalents                    14,019,199                                     0                    14,019,199                 439,378,651                                0                439,378,651 

  (ii) Other financial assets b                                    -                                    -                 80,315,017                  80,315,017 

(b) Other current assets a,b,c               1,002,535,468             (1,002,535,468)                                    -                   348,976,031            (284,624,345)                  64,351,686 

              1,016,554,667             (1,002,535,468)                    14,019,199                 788,354,682            (204,309,328)                584,045,354 

Total current assets               1,016,554,667             (1,002,535,468)                    14,019,199                 788,354,682            (204,309,328)                584,045,354 

Total Assets               6,920,182,767                   (23,587,963)               6,896,594,804             6,672,719,773                  1,653,774             6,674,373,547 

Equity

(a) Equity share capital 208,435,444                                                   -   208,435,444                 208,435,444                                              -   208,435,444              

(b) Other Equity a (120,007,555)                                  (23,587,963) (143,595,518)                (182,362,761)                                6,467,444 (175,895,317)             

Equity attributable to owners of the Company 88,427,889                   (23,587,963)                 64,839,926                   26,072,683                 6,467,444                32,540,127                 

Total equity 88,427,889                   (23,587,963)                 64,839,926                   26,072,683                 6,467,444                32,540,127                 

Non-current liabilities

Financial liabilities

 Borrowings c 6,367,958,400              -                                6,367,958,400              -                              -                           -                              

Total non-current liabilities 6,367,958,400             -                                6,367,958,400              -                                                            -   -                              

Current liabilities

Financial liabilities

(i) Borrowings b,c -                                -                                -                                6,430,603,828                            (4,813,670) 6,425,790,158           

(ii) Trade and other payables 9,856,961                     -                                9,856,961                     56,132,243                                                -   56,132,243                 

(iii) Interest accrue on bonds b -                                -                                -                                -                                          128,516,117 128,516,117              

Other current liabilities b 453,939,517                 -                                453,939,517                 159,911,019                           (128,516,117) 31,394,902                 

463,796,478                -                                463,796,478                 6,646,647,090            (4,813,670)               6,641,833,420           

Total current liabilities 463,796,478                -                                463,796,478                 6,646,647,090            (4,813,670)               6,641,833,420           

Total liabilities 6,831,754,878             -                                6,831,754,878              6,646,647,090            (4,813,670)               6,641,833,420           

Total equity and liabilities 6,920,182,767             (23,587,963)                 6,896,594,804              6,672,719,773            1,653,773                6,674,373,547           

Foot Notes

a Interest on loan has been re-classified to Loans after giving EIR adjustment

b

c Unamortised bond issue expenses reduced from borrowings.

Reconciliation of total equity as at March 31, 2016 and April 1, 2015

 As at March 31, 2016  As at April 1, 2015 

 (End of last year 

presented under 

previous GAAP) 

(SCA) 

 (End of comparable 

interim period 

presented under 

previous GAAP) 

(SCA) 

Total equity / shareholders’ funds under previous 

GAAP

                   88,427,889                    26,072,683 

Adjustments:

EIR Adjustment on loan given a,c                   (22,790,796)                      7,254,589 

Movement in cumulative balance of Foreign Currency 

Translation reserve as per INDAS and IGAAP on the 

date of transaction taken in retained earning. 

a,c                        (797,167)                        (787,145)

Total adjustment to equity                   (23,587,963)                      6,467,444 

Total equity under Ind AS                    64,839,926                    32,540,127 

 As at April 1, 2015 

 (End of last year presented under previous GAAP)   (Date of transition)  

Reclassification from One head to other head in INDAS as compared to IGAAP

 As at March 31, 2016 

Notes



Effect of Ind AS adoption on the Statement of Profit and Loss for the year ended March 31, 2016

 Previous 

 GAAP (SCA) 

Revenue from Operations a,b                  467,456,441                   (30,089,328)                  437,367,113 

Other income b                    30,859,335                           43,942                    30,903,277 

Total Income                  498,315,776                   (30,045,386)                  468,270,390 

Expenses

Finance costs                  527,950,604                                     0                  527,950,604 

Other expenses                      5,763,276                                   (0)                      5,763,276 

Total expenses                  533,713,880                                   (0)                  533,713,880 

Loss before exceptional items and tax                   (35,398,104)                   (30,045,386)                   (65,443,490)

Add: Exceptional items

Loss before tax                   (35,398,104)                   (30,045,386)                   (65,443,490)

 Less: Tax expense

(1) Current tax                                    -   

(2) Deferred tax                                    -   

                                  -                                     -                                      -   

Loss for the year from continuing operations (I)                   (35,398,104)                   (30,045,386)                   (65,443,490)

Loss for the year                   (35,398,104)                   (30,045,386)                   (65,443,490)

Other Comprehensive Income                                   -                      97,743,289                    97,743,289 

Total comprehensive income for the year                   (35,398,104)                    67,697,905                    32,299,799 

Reconciliation of total comprehensive income for the year ended March 31, 2016

 Year ended March 

31, 2016 

 (Latest period 

presented under 

previous GAAP) 
Profit as per previous GAAP (SCA)                   (35,398,104)

Adjustments:

EIR Adjustment on loan given a                   (30,045,386)

In IndAS cumulative balance of Foreign Currency 

Translation reserve  on the date of transaction taken 

in retained earning. Impact of same in FY16 as per 

IGAAP reversed.

                   97,743,289 

Total adjustments                    67,697,903 

Total comprehensive income under Ind AS                    32,299,799 

Note: Under previous GAAP, total comprehensive income was not reported. Therefore, the above reconciliation starts with profit under the previous GAAP.

Effect of Ind AS adoption on the statement of cash flows for the year ended March 31, 2016

Net cash flows from operating activities                   (99,861,554)                                     0                   (99,861,554)

Net cash flows from investing activities                  454,908,338                                     0                  454,908,338 

Net cash flows from financing activities                (345,881,525)                                   (0)                 (345,881,525)

Net increase (decrease) in cash and cash 

equivalents

                     9,165,259                                     0                      9,165,259 

Cash and cash equivalents at the beginning of the 

year

                     4,465,948                                   (0)                      4,465,948 

Effects of exchange rate changes on the balance of 

cash held in foreign currencies

                        387,992                                   -                           387,992 

Cash and cash equivalents at the end of the year                    14,019,199                                     0                    14,019,199 

Analysis of cash and cash equivalents as at March 31, 2016 and as at April 1, 2015 for the purpose of statement of cash flows under Ind AS

 As at March 31, 2016  As at April 1, 2015 

Cash and cash equivalents for the purpose of 

statement of cash flows as per previous GAAP  

(SCA)

                   14,019,199                      4,465,948 

Cash and cash equivalents for the purpose of 

statement of cash flows under Ind AS

                   14,019,199                      4,465,948 

 (Latest period presented under previous GAAP) 

 Effect of transition to 

Ind AS 

 Ind AS 

Notes  For the year ended March 31, 2016 

Particulars Notes

Notes  Year ended March 31, 2016 

 (Latest period presented under previous GAAP) 

 Previous  GAAP 

(SCA) 

 Effect of transition to 

Ind AS 

 Ind AS 

Notes

 (End of last period 

presented under 

previous GAAP) 

 (End of last period 

presented under 

previous GAAP) 
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Note 23: Segment Information

                                      For and on behalf of the Board

                                      Director   Sd/- Sd/-

Notes forming part of the Special Purpose Financial Statements for the year ended March 31, 2017

The Company is in the business of raising funds for onward lending as such all activities undertaken by the

Company are incidental to the main business and thus the Company operates in single operating segments. Also it

operates in a single geographic segment. In the absence of separate reportable operations or geographic

segments, disclosure required as per Ind AS 108 - “Segment Reporting” has not been made.

Figures for the Quarter ended June 30, 2013 considered in Special Purpose financial statement is based on the 




