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 CORPORATE INFORMATION 

BRIEF PROFILE OF THE PRESENT BOARD OF DIRECTORS: 
 
Mr. Chandra Shekhar Rajan (DIN 00126063), Chairman is an IAS Officer of the 1978 
Batch, who retired as Chief Secretary, Rajasthan, on June 30, 2016. He then served as Deputy 
Chairman, Chief Minister’s Advisory Council till December 2018.  
 
During his 38 years in the IAS, Mr. Rajan has served for around 14 years in various 
capacities in Agriculture and Rural Development, 12 years in Infrastructure sectors like 
Power, Roads, Industries, 5 years in Finance and 5 years in General Administration. He has 
co-authored a book on “Farmers Participation in Agricultural Research and Extension”. Mr. 
Rajan has also briefly served as a Consultant with the World Bank. 
 
Mr Rajan was appointed as Director of Infrastructure Leasing and Financial Services Limited 
(“IL&FS”) by the Government of India w.e.f. October 3, 2018. Presently he holds the 
position of Managing Director, IL&FS w.e.f. April 3, 2019. 
 
Mr. Nand Kishore (DIN 08267502), Director is a 1981 batch officer of Indian Audit and 
Account Service. He retired as Deputy Comptroller and Auditor General (Dy. CAG) in the 
rank and pay of Secretary to Government of India. As Dy. CAG he looked after audit of 
Defence, Railways and Communications ministries of Government of India including their 
departments and public sector units. 
   
Mr. Kishore holds a Bachelor of Engineering (Electrical) degree from University of Roorkee 
(now IIT Roorkee) and is also a Certified Internal Auditor from The Institute of Internal 
Auditors, Florida, USA. 
 
Mr. Kishore was appointed as Director of Infrastructure Leasing and Financial Services 
Limited (“IL&FS”) by the Government of India effective October 1, 2018. Mr. Kishore is 
also the Chairman of the Audit Committee of IL&FS and the Company. 
 
Mr. Subrata Kumar Mitra (DIN 00029961), Independent Director, has been a senior 
banker and has been in senior positions across financial services sector. 
 
Mr. Mitra holds M.Sc degree from University of Calcutta and an MBA from the USA.  
 
Mr. Mitra has been on Boards and Committees of several reputed companies comprising 
diverse industries as an Independent Director. He has been an Advisor to a large international 
bank and also a few Private Equity and Start Up ventures. He has been associated with 
several international and domestic NGOs, Committees and Chambers in India. He has also 
been a regular contributor to reputed domestic and international financial publications. 
 
Dr. Jagadip Narayan Singh (DIN 00955107), Independent Director is an IAS Officer (Retd) 
of the 1983 Batch. He completed his tenure as the Chief Secretary of Gujarat State in 
November 2019 after serving for more than three years. 
 
Dr. Singh is a graduate from JNU and Ph.D. from MS University. He is also a Management 
graduate from the Asian Institute of Management, Manila, Philippines. He held many 
important portfolios including as Collector & District Magistrate, Junagadh, Member 
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 CORPORATE INFORMATION 

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

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

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

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

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

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

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

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

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

 
By Order of the Board 

For IL&FS Transportation Networks Limited 
 

Sd/- 
Krishna Ghag 

Vice President & 
Company Secretary 

Mumbai, December 7, 2020 
                     Membership No. F4489 

 
Registered Office: 
The IL&FS Financial Centre, 
C-22, G-Block, Bandra – Kurla Complex, 
Bandra (East), Mumbai 400051 
 
CIN: L45203MH2000PLC129790 
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Note:  
 
The Company has been facing capacity issues due to loss of key employees while meeting the 
need for servicing information requirements and providing clarifications to multiple investigating 
agencies, providing information to enable the ongoing asset monetisation and restructuring 
activities and meeting ‘going concern’ requirements. Further, challenges are being faced by the 
respective subsidiaries in terms of valuation of underlying assets and extended timelines for 
finalizing and adopting audited financial statements. In view of the above, the Financial 
Statements of the subsidiary companies will not be available before the Annual General Meeting 
of the Company. Accordingly, the Company is unable to provide its Consolidated Financial 
Statement and salient features of the Financial Statements of the Company’s subsidiaries and 
Joint Ventures in Form AOC- 1 as required under Section 129(3) of the Companies Act, 2013 
read with Companies (Accounts) Rules, 2014. Further, an application has been filed by the 
holding company to the competent authority seeking an exemption for IL&FS Group including 
the Company from presenting its consolidated financial statement. 
 
Other Notes: 
 
1. In view of the continuing COVID-19 pandemic, social distancing is a norm to be followed 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

under Section 189 of the Companies Act, 2013, will be available for inspection by the 
Members at the AGM upon request from any member after due credentials check by the 
Company. 
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12. Members are requested to immediately intimate changes, if any, in their registered addresses 
along with pincode number to the Company or the Registrar & Share Transfer Agents. 
Members holding shares in dematerialised mode are requested to intimate the same to their 
respective depository participants. 

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

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

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

to dematerialised form to eliminate risks associated with physical shares. 
 

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

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

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

Financial Year Number of Shares transferred 
2010-11 514 
2011-12 3,953 
2012-13 1476 

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

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

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

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

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

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

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

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

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

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

any matter to be explained at the Meeting are requested to inform the Company at least a 
week in advance to enable the Company to compile the information and provide replies at 
the Meeting. 

 
20. E-Voting Instructions for Equity and Preference Shareholders and Instructions for joining 

the AGM are as follows: 
 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

 
Details on Step 1 is mentioned below: 

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

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

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

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

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

 Your User ID is: 

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

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

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

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

c) For Members holding shares in 
Physical Form. 

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

 

 
5. Your password details are given below:  

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

password to login and cast your vote. 
 

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

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

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

(ii) If your email ID is not registered, please follow steps mentioned below 
in process for those shareholders whose email ids are not registered  
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6.  If you are unable to retrieve or have not received the “ Initial password” or have 
forgotten your password: 
a) Click on “Forgot User Details/Password?”(If you are holding shares in your demat 

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

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

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

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

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

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

 
Details on Step 2 is given below: 

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

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

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

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

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

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

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

7. You can also take the printout of the votes cast by you by clicking on the print option on 
the confirmation page. 

8. Once you confirm your vote on the resolution, you will not be allowed to modify your 
vote. 

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

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

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

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

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

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

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

Shareholder, Folio No. and complete 
address;  

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

Demat Holding  Please contact your Depository Participant 
(DP) and register your email address in your 
demat account, as per the process advised 
by your DP 

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

above for remote e-voting. 
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2. Only those Members/ shareholders, who will be present in the AGM through VC/OAVM 
facility and have not casted their vote on the Resolutions through remote e-Voting and are 
otherwise not barred from doing so, shall be eligible to vote through e-Voting system in the 
AGM. 

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

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

 
(B) INSTRUCTIONS FOR EQUITY AND PREFERENCE SHAREHOLDERS FOR 

ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER: 
 

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

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

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

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

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

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

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

Item no. 2 

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

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

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

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

Item no. 3 & 4 

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

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

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

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

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

 
Sd/- 

Krishna Ghag 
Vice President & 

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

(DIN: 00029961) 
Mr. Jagadip Narayan Singh 

(DIN: 00955107) 
Date of Birth 
 

16/01/1948 02/05/1959 

Date of 
Appointment 
 

November 11, 2020 November 11, 2020 

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

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

Expertise in specific 
functional areas 

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

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

Relationships 
between directors 
inter se 
 

None 
 

None 
 

Directorships in 
other Listed 
Companies 
 

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

- 

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

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

Committee  

- 

No. of Shares held 
in the Company 

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

31.03.2020 
(₹ in Crore) 

For the year ended 
31.03.2019 

(₹ in Crore) 
Standalone Standalone 

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

(168.33) (931.66) 

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

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

Dividend Proposed/Paid – Equity 
Shares - - 

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

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

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

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

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

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

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

those caused due to outbreak of COVID-19 and  

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

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

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

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

capital.  

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

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

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

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

Asset Phase of 
Implementation 

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

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

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

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

 
The InvIT would take over the shareholding and receivables of the Company from these 
identified SPVs and issue units of equivalent value to the Company. Such units would, in 
turn, form the corpus of assets of the Company and would be distributed amongst the 
creditors of the Company through a placement memorandum pursuant to an initial offer in 
terms of the InvIT Regulations followed by listing of such Units (the “Offer”). Such private 
placement of Units to the Creditors of the Company pursuant to the Offer (along with other 
cash / assets at the Company) will be made in accordance with the Company’s distribution 
plan developed in accordance with the Resolution Framework approved by NCLAT after 
receipt of necessary approvals (including the approval from the Hon’ble NCLT).  
 
The Company has completed appointment of various advisors for the set-up of InvIT 
including merchant banker, counsels for the Company and the InvIT and legal counsels for 
the merchant banker, traffic and technical consultants, valuers etc 
 
In-principle approval was received from SEBI for registration of the InvIT under the InvIT 
Regulations on September 2, 2020. Application for final registration has been submitted to 
SEBI on November 13, 2020 
 
For the transfer of the SPVs to the InvIT, a valuation exercise through independent valuers 
has been undertaken to determine the Fair Market Value (FMV) at which the SPVs can be 
transferred to the InvIT. The key inputs required for determining such FMV are revenue 
projections obtained through traffic study (for toll projects) and the O&M and Major 
maintenance expenses expected to be incurred in the project life cycle as obtained from the 
technical studies conducted by independent consultants  
 
The Company has also initiated the process of obtaining consent from the Committee of 
Creditors (“CoC”) formed for the Company. The Company has also initiated independent 
traffic/technical studies for the toll projects proposed under Phase-II entities. 
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The Company expects to complete the setup of the InvIT and transfer of the SPVs to the said 
InvIT by the end of financial year 2021. 
 
Divestments initiated for International Subsidiaries 

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

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

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

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

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

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

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

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

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

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

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

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

Qualification Response to Audit Qualification / observations 

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

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

1(b) 
 

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

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

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

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

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

Pursuant to the "Third Progress Report – 
Proposed Resolution Framework for the IL&FS 
Group" dated December 17, 2018 and the 
"Addendum to the Third Progress Report – 
Proposed Resolution Framework for IL&FS 
Group" dated January 15, 2019 ("Resolution 
Framework Report") submitted by the Company 
to the Ministry of Corporate Affairs, Government 
of India which, in turn was filed with the Hon’ble 
National Company Law Appellate Tribunal 
("NCLAT"), the creditors of the Company were 
invited (via advertisement(s) dated May 22, 2019) 
to submit their claims as at October 15, 2018 with 
proof, on or before June  05, 2019 (subsequently 
extended till February 05, 2020) to a Claims 
Management Advisor ("CMA") appointed by the 
IL&FS Group. The amounts claimed by the 
financial and operational creditors are assessed for 
admission by the CMA. 
 
The CMA have submitted their report on the 

Consequently, the accompanying 
standalone Ind AS financial 
statements do not include any possible 
adjustments arising from the aforesaid 
matters other than mentioned in 1 (d), 
including to the extent these may 
affect prior period comparatives 
presented therein 
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status of the claims received and its admission 
status (details provided in note 1.8).  
 
Reconciliation of Financial Creditor Claims has 
been completed by the Company and impact 
given in these Standalone Ind AS financial 
statements except an amount of ₹3.11 Crore 
where clarity has been sought from the Claim 
Management Advisor and few other identified 
adjustments which are yet to be carried out 
pending receipt of underlying documents from 
respective parties. 
 
Management of the Company is in the process of 
reviewing the claims made by third parties 
operational creditors with the CMA and 
reconciliation of such claims with the 
corresponding amounts as per the Company’s 
books of account is going on. Based on the 
ongoing reconciliation, the Company has recorded 
additional cost for underlying work carried out 
amounting to ₹41.42 Crore, other expenses (Rates 
and taxes and rental expenses) amounting to 
₹13.67 Crore and finance cost (interest payable on 
outstanding balances) net of provision amounting 
to  ₹ (1.14) Crore. The Company has also 
capitalized assets amounting to ₹0.52 Crore 
 

2 Note 1.12 and Note 1.13 to the 
accompanying standalone Ind 
AS financial statements which 
explains the uncertainties 
involved in determining the 
recoverable value considered 
for determining provision for 
impairment and expected credit 
loss on investments, loans, 
trade and other receivables 
respectively (collectively 
referred to as “Receivable 
Balances”) during the current 
year:  
 
 a) The recoverable amount is 
subject to finalisation of the 
claim management process of 
subsidiaries and joint ventures 
and their audited financial 
statements. Further, the 
distribution mechanism applied 
for determining recoverable 
amount is not in accordance 

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

30



  
with distribution mechanism 
approved by National 
Company Law Appellate 
Tribunal (‘NCLAT’) vide its 
order dated March 12, 2020;  
 
b) Recoverable amount 
considered in case of certain 
Receivable Balances is based 
on binding financial proposals 
approved by the Board of 
Directors and are subject to 
requisite approvals and 
acceptance of the Letter of 
Intent by the successful bidder 
and the bid value has not been 
adjusted for any subsequent 
events; 
  
c) Recoverable amount for 
certain Receivable Balances is 
based on cash flow projections 
prepared by management as at 
March 31, 2020 except in few 
cases wherein it is based on fair 
valuation reports as at 
September 30,  2018  which  
are  subject to  various internal 
and  external factors including 
significant assumptions / 
estimates / judgments. Further, 
as explained    in Note 1.12, 
recoverable value does not 
consider the impact of fair 
valuation exercise being 
undertaken by the management 
in respect of entities proposed 
to be transferred to 
Infrastructure Investment Trust 
(InvIT); 
  
d) As further explained in Note 
1.12 to the accompanying 
standalone Ind AS financial 
statements, the recoverable 
amount for certain Receivable 
Balances does not consider the 
requirement of the relevant Ind 
AS standards due to non-
availability of the necessary 
and/or complete information in 
respect thereof. Further, 

The approach followed by the Company for the 
purpose of determining the recoverable amounts 
is consistent with the approach followed by the 
Company during financial year 2018-19 as 
follows: 
 
Category Basis 

A Entities where Binding Financial 
bids have been received and 
approved by the New Board, 
recoverable amount has been 
determined basis the financial 
bid received. 
 

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

C Entities where no Financial bids 
were received, the recoverable 
amount has been determined by 
the Company using the same 
discounted cash flow model and 
discount rate, as considered by 
the independent valuers engaged 
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recoverable amount in respect 
of under construction projects is 
subject to finalisation / 
acceptance / disbursement of 
settlement amount by the 
respective authorities.  
  
In view of the above 
uncertainties involved and 
absence of sufficient 
appropriate audit evidence to 
support the assumptions / 
estimates / judgements used in 
determination of recoverable 
amount for computing the 
impairment / expected credit 
loss, we are unable to comment 
on the possible effects of 
changes, on account of 
aforesaid factors, on these 
standalone Ind AS financial 
statements. 

by the New Board during the 
divestment process for arriving at 
the Fair Market Values as at 
September 30, 2018 (and used 
for impairment assessment in the 
previous year), updated for the 
latest traffic assessments 
wherever available. 
 

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

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

appropriate illiquidity 
discount in respect of listed 
entity. 

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

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

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

e. For certain entities based on 
management best estimate. 
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f. For overseas entities, 

realisable value considered as 
₹ Nil. 

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

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

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

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

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

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

The book value of inventories lying at the 
construction sites (mainly at CNTL and KNCEL) 
at the end of the year is Rs 18.49 Crore. The 
inventories mainly consist of consumable items 
and spare parts which are large in numbers. 
 
Subsequent to the balance sheet date, the 
Company has appointed an external agency to 
carry out physical verification and valuation of 
the inventories. The said exercise is in progress as 
on date of signing of these Standalone Ind AS 
financial statements.  
 
Adjustments if any arising out of assessment of 
Net Realisable Value (NRV) would be carried out 
after completion of said physical verification and 
valuation exercise. 
 

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

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

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

assigning loans given to its group companies to a 
Commercial Bank. During the earlier year, loans 
given to its group companies amounting to 
₹1,000.00 Crores were assigned. Cash received on 
assignment of these loans were utilized by the 
Company to meet its obligations.  
 
The assignment agreement signed with the Bank 
contained clauses that suggest that the assignment 
was done on a recourse basis, however the same 
was not mentioned in the other transaction 
documents (term sheets, Letter of Awareness 
(LoA) issued by the Company). The LoA given 
by the Company to the Bank, makes it clear that 
the Company was not providing any guarantee or 
taking liability in respect of the said loans. Further 
as the cash was received, these loans were 
derecognized in the books of account of the 
Company.  
 
The Company believes that there was never any 
intention to provide any recourse to itself and the 
same is also evident from the fact that during the 
current year, the said Bank has filed its claim 
against the respective group companies and not 
against the Company. Accordingly, the 
Management has not recognized financial assets 
and corresponding financial liabilities in these 
Standalone Ind AS financial statements. 
 

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

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

9 As mentioned in Note 1.10 to 
the accompanying standalone 
Ind AS financial statements, 
pending management's 

As a result of events up to September 30, 2018, as 
more fully described in note 1.2, there have been 
various litigations, legal cases and suits filed 
against the Company following the default of 
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determination of the financial 
and other consequences of the 
litigations stated in the said 
note, no adjustments have been 
made to the accompanying 
standalone Ind AS financial 
statements in this regard. 

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

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

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

11 As mentioned in Note 1.14 to 
the accompanying standalone 
Ind AS financial statements, 
pending completion of audit of 
financial statements of various 
subsidiaries, associates and 
joint ventures as at and for the 
year ended March 31, 2020 / 
December 31, 2019, and/or the 
related completion of the inter-
company balances 
reconciliation process, we are 
unable to comment on the 
adjustments that may be 
required and the consequential 
effects on the standalone Ind 
AS financial statements and 
disclosures of related party 
transactions and balances in 
Note 41, to the accompanying 
standalone Ind AS financial 
statements. 
 

The Company and its Group entities have been 
facing capacity issues due to loss of key 
employees while meeting the need for servicing 
information requirements and providing 
clarifications to multiple investigating agencies, 
providing information to enable the ongoing asset 
monetization and restructuring activities and 
meeting ‘going concern’ requirements. Therefore, 
audited financial statements of several 
subsidiaries, associates and joint ventures of the 
Company for the year ended March 31, 2020, are 
not available. The Company is in the process of 
performing and completing the confirmation and 
reconciliation of intercompany balances with its 
subsidiaries, associates and joint ventures. 
 
The Company expects to complete the said 
exercise during the year ended March 31, 2021. 

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

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

 
 
 
The Company is in the process of reconciling and 
seeking supporting documents in respect of the 
residual credits of ₹167.53 Crore resulting from 
encashment by a Bank of Fixed Deposit of the 
Holding Company and corresponding debits of 
₹167.48 Crore. Pending receipt of relevant 
information and documentation, from the parties, 
consequential impacts, if any are not adjusted in 
these Standalone Ind-AS financial statements. 
 
Reconciliation with vendors / sub-contractors and 
resulting accounting of certain costs by the 
Company is basis the claims of respective vendors 
admitted and verified by the CMA. CMA has 
confirmed that as part of its claim admission and 
verification procedure, it reviews and verifies all 
the invoices, certifications and supporting 
documents evidencing completion of work or 
provision of services and once these are found 
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b) Reconciliation with 
vendors/ sub-contractors as 
mentioned in Note 24.3 to 
the accompanying 
standalone Ind AS financial 
statements accounted in the 
previous year; and` 
 

c) Responses to our request for 
direct balance confirmations 
towards borrowings of Rs. 
Rs. 4,145.64 Crores, Bank 
balances of Rs. 97.75 
Crores, certain Trade 
receivable balances 
aggregating to Rs. 149.02 
Crores, certain loans and 
advances aggregating to Rs. 
459.47 Crores and certain 
trade payables of Rs. Rs. 
573.35 Crores and 
confirmation from banks / 
financial institutions in 
respect of details of 
securities, lien, collaterals, 
guarantees etc. 

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

satisfactory, the claims of vendors / sub-
contractors are admitted. The Company on its part 
also ensures that all required invoices / 
certifications and supporting are available 
evidencing actual completion of work or 
provision of the service before accounting for 
these costs. 
 
The Company has done extensive follow up with 
Banks/ financial institutions and third parties for 
providing direct balance confirmations to the 
Auditors.  Despite the same, there are certain 
outstanding confirmations. 
 
Under the claims management process, all these 
parties have filed their claims with CMA and 
provided details about their security interest, lien, 
collaterals, guarantees etc and the same have been 
verified and admitted by CMA. CMA from time 
to time has been publishing the reports which are 
displayed on the website of IL&FS providing the 
details of claims admitted, security interest of 
lenders, etc.  
 
Accordingly, there is an indirect 
acknowledgement available with the Company. 

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

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

39



  
and the audited financial 
statements of the said Fund as 
at March 31, 2020 and March 
31, 2019. Hence, we are unable 
to comment on the fair value of 
the said investment and other 
impact on the standalone Ind 
AS financial statements, if any. 
 

recognised through profit and loss. 

14 With respect to following 
transactions recorded in the 
previous year, we are unable to 
obtain sufficient and 
appropriate evidence about the 
underlying commercial 
substance and rationale of such 
transactions and consequential 
impact on the accompanying 
standalone Ind AS financial 
statements:  
 
a) Amounts paid during the 
previous year to certain related 
parties which are classified as 
loans amounting to Rs. 7.50 
Crores was fully impaired 
during the previous year as 
fully described in Note 5 (c) to 
the accompanying standalone 
Ind AS financial statements and 
  
b) Construction cost and other 
direct expenses verified by us 
on a test check basis, 
amounting to Rs. 52.26 Crores 
as fully described in Note 24.1 
to the accompanying standalone 
Ind AS financial statements and 
in respect Miscellaneous 
expenses amounting to Rs. 3.50 
Crores as fully described in 
Note 29 (c). 
 

a) Loans to related parties of Rs. 7.5 Crore were 
provided in the normal course prior to September 
30, 2018. These entities have been categorized as 
Red entities and accordingly the exposures to 
these entities have been fully provided in 
accordance with the policy adopted by the Audit 
Committee of IL&FS and 
 
b) In respect of construction costs and Other 
direct expenses, the contracts to these parties were 
awarded by the erstwhile Management of the 
Company. These expenses have been accounted 
basis duly approved work orders, invoices and 
related supporting documentation / reports. As 
further mentioned in Note 1.6 of the Standalone 
Ind AS financial statements, the forensic audit 
firm is in the process of carrying out further 
examination relating to certain aspects described 
more specifically in note 24.1 of the attached 
Standalone financial statements.  
 
Other expenses include ₹3.50 Crore towards 
Sponsorship of an event in May 2018. The 
expense was incurred basis approval provided by 
the erstwhile Managing Director of the Company. 
 

15 As fully described in the Note 
1.5 to the accompanying 
standalone Ind AS financial 
statements and further noted in 
paragraph 1 of our report stated 
above, following 
transactions/matters relating to 
Financial Year 2017-18 will be 
considered by management 

(a) During the earlier years i.e. in September 
2017, the Company had sold 14.5% of equity 
investments in Moradabad Barely Expressway 
Limited (MBEL) and 10% of equity investments 
in Gujarat Road Infrastructure Company Limited 
(GRICL) for a total consideration of ₹ 164.00 
Crore and recognised the resulting gain 
amounting to ₹ 126.00 Crore pursuant to a 
binding sale agreement between the Company and 
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along with the process of 
reopening / recasting of 
accounts in respect of financial 
years 2013-14 to 2017-18 
pending which no the 
comparative information has 
not been restated 
a) Sale of equity shares of 
Moradabad Barely Expressway 
Limited (MBEL) and Gujarat 
Road Infrastructure Company 
Limited (GRICL) which had 
resulted in gain amounting to 
Rs. 126 Crores in 2017-2018 
and subsequently during the 
previous year these investments 
were acquired by Real Estate 
Assets Performance Fund and 
the investment was made by the 
Company in units of the said 
Fund, as fully described in Note 
4(i) to the accompanying 
standalone Ind AS financial 
statements 
 
b) Transfer of equity shares of 
wholly owned subsidiary 
Rajasthan Land Holdings 
Limited (RLHL) to Pario 
Developers Private Limited 
(‘Pario’) (which was treated as 
an associate) in exchange for 
preference shares issued by 
Pario which had resulted in 
gain amounting to Rs. 147.50 
Crores in the previous year as 
fully described in Note 4(j) to 
the accompanying standalone 
Ind AS financial statements 
 
Consequently, during the year 
ended March 31, 2019, the 
matters referred in (a) and (b) 
above resulted in charge on 
account of impairment/fair 
valuation of investment in units 
and preference shares 
amounting to Rs. 223.54 Crores 
 
  

one of the large infrastructure player (the 
“Original Purchaser”). The valuation for both the 
entities was determined by an independent 
external valuer. 
 
These shares were lodged irreversibly by the 
Company in an escrow account under the control 
of an independent Trustee and Escrow agent 
pursuant to the sale agreement. The consideration 
was due to be received within 180 days of the 
transaction and the Escrow Agent was to 
transfer/release the shares to the Original 
Purchaser on receipt of the same. The Original 
Purchaser did not pay the consideration within the 
stipulated time and despite an extension granted 
by the Company. 
 
Subsequently, in accordance with provisions of 
the said sale agreement and pursuant to a tripartite 
agreement entered between the Original 
Purchaser, the Company and a SEBI registered 
Fund (“New Purchaser”), in the previous year the 
shares were transferred in favour of the New 
Purchaser by the Escrow Agent and consideration 
was received by the Company which resulted in 
additional gain of ₹ 7.20 Crore which is after 
netting of ₹ 0.34 Crore paid to the Original 
Purchaser pursuant to the sale agreement. The 
Company had also invested ₹172.60 Crore in the 
units of a scheme of the Fund (New Purchaser). 
 
As at March 31, 2020, the Company has fair 
valued it investments in units of the scheme of 
Fund amounting to Rs. 67.68 Crore, based on the 
valuation of its underlying investments i.e. MBEL 
and GRICL determined in accordance with note 
1.12 and note 1.13 to these Standalone financial 
statements and recognized fair valuation gains 
amounting to ₹3.96 Crore which has been 
disclosed in the note 29 as fair value gain on 
Investments recognised through Profit and Loss. 
 
(b) The Company had entered into an 
arrangement with a Pune based leading developer 
("Developer") for development of land parcels of 
Rajasthan Land Holdings Limited (RLHL) (‘a 
subsidiary of the Company) and its subsidiaries 
for residential and commercial complexes 
(Project) through Pario Developers Private 
Limited (‘’Pario’’) a company owned by the 
Developer. 
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Consequently, during the earlier years i.e. in June 
2017, the Company transferred its 100% equity 
investment in Rajasthan Land Holdings Limited 
(RLHL) to Pario. The Developer was also to 
transfer shares held by it in an entity holding land 
parcels to Pario by December 31, 2017 as 
specified in the Share Purchase Agreement (SPA). 
The Company received consideration towards the 
said equity shares of RLHL in the form of 
Preference Shares in Pario amounting to ₹150.00 
Crore, which was arrived at basis the fair 
valuation of equity shares of RLHL as determined 
by an independent external valuer. The Company 
subsequently on July 20, 2017, took 33% stake in 
Pario and the balance stake was held by the 
Developer.  
 
The Developer despite regular follow ups and 
extension to the original time limits granted by the 
Company till June 30, 2018, did not comply with 
the applicable conditions precedent as per the 
SPA with the Company to transfer shares of the 
entity holding parcels of land to Pario. Further, on 
March 31, 2018, the Developer transferred its 
holding in Pario to another party without prior 
written consent of the Company which was one of 
the conditions of the Shareholders agreement of 
Pario. On subsequent follow up and in response to 
the demand by the Company in February 2019, 
for redemption of the Preference Shares held by it 
in Pario, a remedy available to it under the SPA, 
the Developer vide letter dated March 19, 2019 
cited various reasons including recession in real 
estate market and group restructuring among 
others, for non-compliance with the conditions of 
the SPA and suggested to unwind the agreement 
and liquidate Pario.  
 
Further, during the current year, one of the 
operational creditors of RLHL filed CIRP 
application against RLHL and one of its 
subsidiary. The application has been accepted by 
Hon’ble NCLT Jaipur in September 2019 and a 
Resolution Professional has been appointed to 
oversee the operations of Company. 
 
Pursuant to various developments mentioned in 
note 1.2 above, issues faced by the Developer and 
recent developments at RLHL, the proposal for 
residential and commercial complexes project has 
not progressed and the current management does 
not have any visibility about the said project 
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progressing in near future. Accordingly, the 
Company based on assessment of recoverable 
amounts of underlying assets of Pario has fully 
impaired the investments of ₹158.37 Crore in the 
Preference Shares and ₹0.33 Crore in Equity 
shares of Pario. Also refer note 1.12 and note 5 
(e))  
 
d) As a result of the various events that have taken 
place in the Company during the financial year 
2018-19 and subsequently up to the date of the 
financial statements which are more fully 
described in note 1.2 to these Standalone financial 
statements and particularly with respect to these 
transactions/ matters, the Company in the current 
year has performed an assessment to determine 
the recoverability of the carrying amounts of its 
investment in aforementioned Units and 
Preference Shares following the basis mentioned 
in note 1.12 to these Standalone financial 
statements and recognised necessary provisions 
for the impairment / fair valuation of these 
investments / units.  
 
As mentioned in (1) above, the process of re-
opening and re-casting of financial statements is 
currently in progress. Management is of the view 
that charge on account of impairment / fair 
valuation of these investments/ units has arisen 
due to subsequent actions / breaches by these 
counter parties as described in para (a) and (b) 
above and the events described in note 1.2 of 
these Standalone Ind AS financial statements, it 
will however be evaluating these transactions 
along with various business transactions in those 
years for possible re-casting, if any, during the re-
opening and re-casting exercise. Pending 
completion of the said exercise, the Company has 
not made any adjustments with respect to the 
consequential effect arising therefrom including 
their effect on (a) business transactions in those 
financial years (b) the balance sheet as at March 
31, 2019 (comparative period end date) and the 
current year ended March 31, 2020 and (c) the 
statement of Profit and Loss for the years ended 
March 31, 2019 and March 31, 2020. 
 

16 Material Uncertainty Related to 
Going Concern 
 
We refer to Note 1.15 to the 
accompanying standalone Ind 

As stated earlier, the Company as part of IL&FS 
group is going through a process of resolution. 
Significant efforts are being made by the New 
Board and Board of the Company to monetise the 
assets of the Company and distribute the proceeds 

43



  
AS financial statements. The 
Company has incurred a loss 
(including other comprehensive 
income) of Rs. 972.83 Crores 
for the year ended March 31, 
2020 and has net liabilities of 
Rs. 14,859.11 Crores as at 
March 31, 2020. The Company 
has also suffered consistent 
downgrades in its credit ratings 
since September 2018, as a 
result of which the Company's 
ability to raise funds has been 
substantially impaired, with 
normal business operations 
being substantially curtailed. 
These conditions, along with 
other matters, set forth in that 
note, indicate the existence of a 
material uncertainty that may 
cast significant doubt about the 
Company's ability to continue 
as a going concern 

to its creditors in accordance with the approved 
resolution framework.  
 
The Company being a holding company of 
transportation vertical of IL&FS having projects 
through various group entities, depends on its 
group entities to continue operating as a going 
concern and its resolution is dependent on the 
resolution of its underlying group entities. The 
resolution plan for its various group entities is 
under way and multiple modes of resolution 
including divestments, liquidation / winding up, 
set up of Trust etc. (as described further below) 
are being pursued. The plan of the Management is 
to sell/exit from assets at the group entity as a 
going concern.  
 
The initiatives being taken and efforts being made 
in this respect are detailed in note 1.2 and 1.3 of 
these Standalone financial statements 
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vii 
(a) 
and 
(b) 

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

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

 
COST AUDITOR AND COST AUDIT REPORT 
 
Your Company is required to maintain the cost records under sub-section (1) of section 148 
of the Companies Act, 2013 and accordingly all such accounts and records are duly made and 
maintained by the Company. Pursuant to Section 148 of the Companies Act, 2013 and the 
Companies (Cost Records and Audit) Rules, 2014 framed thereunder, the Board of Directors 
had appointed M/s. Chivilkar Solanki & Associates, Cost Accountants as Cost Auditors for 
FY 2019-20. 
 
M/s. Chivilkar Solanki & Associates have conveyed their consent and confirmed their 
eligibility for appointment as Cost Auditors. The Board has recommended to the Members, 
for seeking approval to the remuneration payable to the Cost Auditors for FY 2020-21. 
 
SECRETARIAL AUDIT & SECRETARIAL AUDIT REPORT 
 
M/s. Mehta & Mehta, Practicing Company Secretaries were appointed by the Board to carry 
out the Secretarial Audit of the Company pursuant to the provisions of Section 204 of the 
Companies Act, 2013 for FY 2019-20. The report of the Secretarial Auditor is set out 
herewith as Annexure I to this report.  
 
The Management Representation on the qualifications/ observations/ remarks of Secretarial 
Auditor pertaining to year ended March 31, 2020 are as under: 
 
Sl. 
No. 

Qualifications/Observations Responses to Qualifications/Observations 

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

In view of the difficulties faced by the New 
Board of IL&FS in appointing Independent 
and Woman Directors, exemption was 
granted by NCLT vide its Order No. 
3638/2018 dated April 26, 2019 for IL&FS 
Group including the Company. In view of 
the aforementioned, the Company had not 
made such appointments on the Board of 
the Company. As a consequence, the 
Company was unable to comply with the 
relevant Regulations and provisions of 
Companies Act, 2013. The Company has 
appointed two Independent Directors on the 
Board of the Company effective November 
11, 2020.  
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not complied with the following: 

 

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

b. Requisite number of Independent 
Directors for Composition of 
Nomination and Remuneration 
Committee is not in order as 
provided in Regulation 19(1) & 
19(2) of SEBI (Listing 
Obligations & Disclosure 
Requirements) Regulations, 2015 
and Section 178 of the 
Companies ACT, 2013. 

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

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

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

 
2. The Annual Compliance certificate as 

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

As stated elsewhere in the report, the 
Company has been facing capacity issues 
due to loss of key employees while meeting 
the need for servicing information 
requirements and providing clarifications to 
multiple investigating agencies, etc. during 
this period resulting in delay in filing of 
certain reports with the exchanges.  
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delay of 15 days on June 15, 2019. 

 
3. The Company has defaulted in the 

following compliances for 
intimation/publication of financial 
statements as required under SEBI 
(Listing Obligations & Disclosure 
Requirements) Regulations, 2015.  

a. The intimation as required under 
Regulation 29(1)(a) of SEBI 
(Listing Obligations & 
Disclosure Requirements) 
Regulations, 2015 was not given 
to the stock exchanges since the 
financial results for the quarter 
ended June 30, 2019, September 
30, 2019 and December 31, 2019 
were not placed before the board 
for approval. 

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

c. As per Regulation 47(1)(b) & 
52(8) of SEBI (Listing 
Obligations & Disclosure 
Requirements) Regulations, 2015 
the Company has not published 
the Financial results for the 
Quarters ended June 30, 2019, 
September 30, 2019 & December 
31, 2019 as the same was not 
placed before the board of 
directors. The financial results for 
the year ended March 31, 2019 
were approved by the board at its 
meeting held on June 04, 2020, 
however the same were not 
published pursuant to the 

During the previous and current financial 
years, the Company has undergone various 
operational constrains and challenges, like 
Re-constitution of the Board of the 
Company, Re-opening of books of accounts 
and re-casting of the financial statements, 
Investigation by Serious Fraud Investigating 
office (SFIO) and  special audit conducted 
by the Grant Thornton.  
 
Further, the Company has been facing 
capacity issues due to loss of key employees 
while meeting the need for servicing 
information requirements and providing 
clarifications to multiple investigating 
agencies, providing information to enable 
the ongoing asset monetization and 
restructuring activities and meeting ‘going 
concern’ requirements. Thus, the Company 
was not in a position to submit its financial 
statement/results as the preparation of 
financial statement/results requires 
management to make various estimates and 
representation. However, the Company has 
from time to time submitted reasons in 
detail for such non-compliance to the stock 
exchanges and requested to not take any 
coercive/pecuniary actions against the 
Company on account of the circumstances 
mentioned therein and also the moratorium 
granted by the National Company Law 
Appellate Tribunal to the IL&FS Group 
including the Company. 
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exemption granted on account of 
COVID-19 pandemic by SEBI 
vide circular no. 
SEBI/HO/CFD/CMD1/CIR/P/20
20/79 dated May 12, 2020. 

 

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

part B of Schedule II as certified 
by the Chief Executive Officer 
and Chief Financial Officer was 
not placed before the Board of 
Directors as required under 
Regulation 17(8) of SEBI 
(Listing Obligations & 
Disclosure Requirements) 
Regulations, 2015 during the year 
the under review; 

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

 

In view of the explanation provide at Sl No. 
3 above, the Financial Statements for FY 
2018-19 were prepared and approved by the 
Board on June 04, 2020 and hence the 
Company was unable to comply with the 
same.  

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

 

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

6. Pursuant to the order passed by the 
National Company Law Appellate 
Tribunal ("NCLAT") on October 15, 
2018 ("Moratorium Order") which 
inter alia prohibits payment of 
principal and interest during the 
moratorium and restricts the actions or 

In view of the Moratorium granted by the 
National Company Law Appellate Tribunal 
("NCLAT") vide its Order dated October 
15, 2018, the Company has adhered to the 
conditions contained therein, the Company 
was unable to comply with the observations 
stated with respect to redeeming of Non-
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proceedings by creditors against 
IL&FS and its group companies 
including the Company. Further, 
NCLAT has passed another order on 
February 11, 2019 which specifies 
that the Company has been marked as 
a 'red entity' for which the 
Moratorium has neither been lifted 
nor modified in any manner. 
Therefore, in order to comply with the 
moratorium imposed by the 
Moratorium Order, the Company is 
unable to comply with the following  
provisions with respect to redeeming 
Non-Convertible Debentures, default 
in payment of interest on debentures 
and preference shares as follows: 

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

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

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

ISIN: INE975G08074 

Due date: Nov 21 ,2019 

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

Convertible Debentures & Preference 
Shares including payment of 
interest/dividend thereon.  
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Exchange within two days of it 
becoming due. 

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

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

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

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

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

9. During the period under review the In view of the explanation provide at Sl No. 
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Company has not complied with 
Regulation 58 of SEBI (Listing 
Obligations & Disclosure 
Requirements) Regulations, 2015 
(LODR) as a whole with respect to 
sending the necessary information to 
the Debenture holders and Preference 
shareholders i.e. Annual Report, 
salient features of all the documents as 
specified in Section 136 of Companies 
Act, 2013 and rules made thereunder, 
Half yearly communication as 
specified in sub-regulation (4) and (5) 
of regulation 52 of LODR Notice of 
all meetings, proxy forms, however 
the requisite documents for the 
financial year March 31, 2019 were 
sent to Debenture holders and 
preference shareholders on June 08, 
2020. 

3 above, the Financial Statements for FY 
2018-19 were prepared and approved by the 
Board on June 04, 2020. 
  
The Annual Report was therefore sent to the 
Debenture holders and preference 
shareholders on June 08, 2020. 

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

In view of the explanation provide at Sl No. 
3 above, the Financial Statements for FY 
2018-19 were prepared and approved by the 
Board on June 04, 2020. 
Subsequent thereto, upon receipt of the Cost 
Audit Report for FY 2018-19, the same was 
approved by the Board on August 17, 2020 
and filed with the Central Government on 
September 16, 2020.  

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

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

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

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

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

 

financials for the FY 2018-19, the FLA 
Return for FY 2018-19 could not be filed 
before the due date i.e. July 15, 2019. 
However, in the announcement section 
Reporting System on RBI website, it is 
mentioned that if FLA return for FY 2020 is 
not submitted then submission of previous 
year FLA FY2019 and prior years, will not 
be allowed. Hence, the company is unable 
to file the Foreign Liabilities and Assets 
Annual Return (“FLA Return”) 

 
 
EXTRACT OF ANNUAL RETURN 
 
The details forming part of the extract of the Annual Return as on March 31, 2020 in Form 
MGT - 9 in accordance with Section 92(3) of the Companies Act, 2013 read with Companies 
(Management and Administration) Rules, 2014, are set out herewith as Annexure II to this 
report. 
 
 
SIGNIFICANT AND MATERIAL ORDERS 
 
The summary of significant and material orders passed by the Regulators or courts or 
tribunals impacting the going concern status and the Company’s operations in future is 
enclosed as Annexure VI to this report. 
 
 
POLICY ON DIRECTOR’S APPOINTMENT AND REMUNERATION  
 
The Board has adopted a Policy on appointment and remuneration of Directors which 
includes the criteria for determining qualifications, positive attributes, independence of a 
director and other matters, as required under Sub-section (3) of Section 178 of the Companies 
Act, 2013 and Regulation 19 of the SEBI (LODR) Regulations, 2015. The Policy is available 
on the website of the Company: www.itnlindia.com. The remuneration paid to the Directors 
and Senior Management personnel is as per Managerial Remuneration Policy of the 
Company. Brief details of the Managerial Remuneration Policy are provided in the Corporate 
Governance Report  
 
DECLARATION BY INDEPENDENT DIRECTORS 
 
As you are aware that the newly appointed directors of IL&FS, who exercise control, directly 
or indirectly, over the Company have been appointed by the National Company Law Tribunal 
(“NCLT”) on the recommendation of Central Government, and are performing function 
similar to that of the Independent Directors by discharging an important public duty of 
resolving the financial problems and other issues. Further, NCLT vide order dated April 26, 
2019 has granted dispensation in relation to the requirement for appointment of Independent 
Directors and women directors in light of the difficulties faced by the new board of IL&FS. 
Further, NCLT has observed that the new directors nominated by the Central 
Government/Tribunal are Independent Directors and there is no requirement to appoint 
independent director during the pendency of stay order granted on October 15, 2018 by 
National Company Law Appellate Tribunal (“NCLAT”) on the institution or continuation of 

52



  
suits or any other proceedings by any party/person/bank/company etc. against ‘IL&FS’ and 
its group companies in any Court of Law/Tribunal/Arbitration Panel or Arbitration Authority 
(“October Order”). 
 
Accordingly furnishing the details of declarations by the Independent Directors and 
Familiarization programme of Independent Directors does not arise.  
 
However, 2 Independent Directors have been appointed on the Board of the Company 
recently on November 11, 2020. 
 
 
 
PERFORMANCE EVALUATION OF THE BOARD, COMMITTEES AND 
DIRECTORS 
 
The purpose and intent of Board evaluation is in essence linked to extension or continuation 
of the term of appointment of the Directors appointed by the Members of the Company, 
based on the process of evaluation carried out by the Independent Directors and the Board. 

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

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

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

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

 
RELATED PARTY TRANSACTIONS 
 
The erstwhile Management had developed a Related Party Transactions Policy & Framework 
which was reviewed and recommended by the then Audit Committee and approved by the 
erstwhile Board which is uploaded on the Company’s website and is available on the link: 
http://www.itnlindia.com/application/web_directory/Company%20Policies/2019/RPT%20Pol
icy%20(Amended).pdf 
 
All Related Party Transactions that were entered into during the Financial Year were on an 
arm’s length basis and were in the ordinary course of business. Since the consolidated 
financials for the FY 2018-19 have not been adopted till date; the materiality of the 
transactions entered into with related parties could not be ascertained. However, considering 
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materiality based on the standalone financials of FY 2018-19, one material transaction 
entered into by the Company has been reported in accordance with Regulation 23 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. The particulars as required under the Act are furnished in Annexure VII 
(Form No. AOC-2) to this Report. 
 
POLICY FOR PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE 
 
The Company has provided a safe and dignified work environment for its employees which 
are free of discrimination, intimidation and abuse. The Company has adopted a Policy for 
Prevention of Sexual Harassment of Women and constituted Internal Complaints Committee 
as per the requirement of The Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013. The objective of this policy is to provide protection 
against sexual harassment of women at workplace and for redressal of complaints of any such 
harassment. No complaints with allegations of any sexual harassment were reported during 
the year under review 
 
VIGIL MECHANISM / WHISTLE BLOWER POLICY 
 
In accordance with the provisions of Section 177 (10) of the Companies Act, 2013 and 
Regulation 22 of the SEBI (LODR) Regulations, 2015, the Company has established a vigil 
mechanism by adopting a Whistle Blower Policy to report concerns or grievances. The 
administration of the vigil mechanism is ensured through the Audit Committee  
 
The Whistle Blower Policy adopted by the Company is available on the website of the 
Company. The same can be viewed through the link: 
http://www.itnlindia.com/application/web_directory/Company%20Policies/Whistle%20Blow
er%20Policy.pdf 
 
RISK MANAGEMENT 
 
Your Company had a risk management framework and compliance systems including the risk 
management policy adopted by the erstwhile management.  Given the circumstances in which 
the New Board was appointed on October 1, 2018, the New Board has reviewed and put in 
place a revised and updated risk management framework which takes into account the 
complexity of IL&FS Group structure and the situation with respect to operations/liquidity 
management. It has also implemented certain key initiatives to protect interests of the 
stakeholders in order to mitigate the risks being faced by the Company (and the IL&FS 
Group), which are as follows: 

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

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

 Constitution of an ‘Asset Sale Committee’ to undertake all necessary actions and take 
decisions in relation to the asset monetization process (being undertaken in line with the 
Resolution Framework Report). 
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 Institution of a group-wide payment protocol. One of the most pressing challenges which 

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

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

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

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

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

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

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

 
PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS  
 
Particulars of investments, loans and guarantees form part of Note no. 4, 5 and 38 
respectively to the financial statements provided in the Annual Report.   
 
DEPOSITS 
 
Your Company has not accepted any Fixed Deposits under the Companies Act, 2013 during 
the year under review. 
 
 
 

56



  
ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS AND OUTGO  
 
Since the Company does not own any manufacturing facility, there is nothing to report under 
the Energy Conservation and Technology Absorption particulars in the Companies 
(Accounts) Rules, 2014. 
 
During the year under review, your Company’s foreign exchange earnings and expenditure 
was ₹ Nil & ₹ 1.31 Crore respectively. 
 
PARTICULARS OF EMPLOYEES 
 
In terms of the provisions of Section 197(12) of the Companies Act, 2013, (“the Act”) read 
with Rules 5(2) and 5(3) of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, particulars of the employees drawing remuneration in excess of the 
limits specified therein forms part of this Report as Annexure III 

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

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

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

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

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

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

 
(4) The Company's accounts for the 5 financial years ended 2017-18 are undergoing the 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

 
FORM MR-3 

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

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

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

thereunder; 
 

60



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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

    DETAILS OF NON-COMPLIANCES AS FOLLOWS 
 

SR 
NO. 

OBSERVATIONS 

 

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

 

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

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

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

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

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

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

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

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

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

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

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

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

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

6.  
 
 
 

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

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

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

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

ISIN: INE975G08074 

Due date: Nov 21 ,2019 

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

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

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

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

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

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

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

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

are as follows: 
 

Sr 
No. 

Action taken by 
 

Details of violation 
 

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

debarment, etc. 
 

Observations/ remarks. 
 

1. BSE Limited 
(BSE) & The 

National Stock 
Exchange of 
India (NSE) 

Delay in submitting 
the financial 

statements for the 
year ended on March 

31, 2019 
 

Penalty of INR 
1,06,200 was levied 

by BSE & INR 
18,60,000 was levied 

by NSE 

The fine so levied has not 
been paid by the 

company 

2. BSE Limited 
(BSE) & The 

National Stock 
Exchange of 
India (NSE) 

Delay in submitting 
the financial 

statements for the 
Quarter ended on 

June 30, 2019 
 

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

levied by NSE 

The fine so levied has not 
been paid by the 

company 

3 BSE Limited 
(BSE) & The 

National Stock 
Exchange of 
India (NSE) 

Non-Compliance of 
Corporate 

governance 
requirements with 

respect to 
composition of board 

of directors for the 
quarter March 31, 

2019 
 

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

2,95,000 was levied 
by NSE 

The fine so levied has not 
been paid by the 

company 

3. BSE Limited 
(BSE) & The 

National Stock 
Exchange of 
India (NSE) 

Non-Compliance of 
Corporate 

governance 
requirements with 

respect with respect 
to composition of 

board of directors for 
the Quarter ended on 

June 30, 2019 
 

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

levied by NSE 

The fine so levied has not 
been paid by the 

company 

4. BSE Limited 
(BSE) & The 

National Stock 
Exchange of 
India (NSE) 

Delay in submitting 
the financial 

statements for the 
Quarter & half year 

ended on September 
30, 2019 

Penalty of INR 
1,06,200 was levied 

by BSE & INR 
10,70,000 was levied 

by NSE 

The fine so levied has not 
been paid by the 

company 

6. BSE Limited 
(BSE) & The 

National Stock 
Exchange of 

Delay in submitting 
the financial 

statements for the 
Quarter ended on 

Penalty of INR 94,400 
was levied by BSE& 

INR 6,00,000 was 
levied by NSE 

The fine so levied has not 
been paid by the 

company 
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India (NSE) December 31, 2019 

 
7. BSE Limited 

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

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

Disclosure 
Requirements) 

Regulations, 2015 
 

Penalty of INR 37,760 
was levied by BSE & 

INR 5,46,000 was 
levied by NSE 

The fine so levied has not 
been paid by the 

company 
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ANNEXURE B 

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

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

 
SR.  
NO. 

IS IN DESCRIPT ION OF 
NCDS 

INTEREST AMOUNT PERIOD FOR 
WHICH INTEREST  

WAS DUE 
 

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

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

Apri l  28 , 2019 
 

2  INE975G08280 T ranche XXV 
(Option 1) 

(Secur i ty I TNL23)  
 

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

Apri l  28 , 2019 
 

3  INE975G08298 T ranche XXV 
(Option I I )-  

(Secur i ty I TNL28)  

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

Apri l  26 , 2019 
 

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

(Secur i ty I TNL28)  

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

Apri l  26 , 2019 
 

5  INE975G08249 T ranche XX 
(Option I )-  

(Secur i ty I TNL22)  

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

Apri l  29 , 2019 
 

6  INE975G08256 T ranche XX 
(Option I I )-  

(Secur i ty I TNL27)  

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

Apri l  29 , 2019 
 

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

(Secur i ty I TNL23)  

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

Apri l  30 , 2019 
 

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

(Secur i ty I TNL23A) 

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

May 01, 2019 
9  INE975G07084 T ranche XXVI  

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

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

May 24, 2019 
10 INE975G07092 T ranche XXVI  

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

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

May 24, 2019 
 

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

(Secur i ty I TNL27A) 
to 

May 29, 2019 
 

12 INE975G07019 T ranche XXI  
(Ser ies 2)-  

(Secur i ty I TNL27)  

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

May 29, 2019 
 
 
 

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

(Secur i ty I TNL22B) 

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

June 14, 2019 
 

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

(Secur i ty I TNL27C) 

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

June 14, 2019 
 

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

(Secur i ty I TNL23D) 
 

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

June 27, 2019 

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

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

June 27, 2019 
 

17 INE975G07076 T ranche XXIV 
(Ser ies3)-  

(Secur i ty I TNL28)  

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

June 29, 2019 
 

18 INE975G08223 T ranche XIX 
(Ser ies A)-  

(Secur i ty I TNL22)  

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

June 29, 2019 
 

19 INE975G08231 T ranche XIX 
(Ser ies B)-  

(Secur i ty I TNL27)  

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

June 29, 2019 
 

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

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

July 21, 2019 
 

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

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

July 20, 2019 
 

22 INE975G08280 Tranche XXV -
(Option 1 Secur i ty 

ITNL23) 

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

July 26, 2019 
23 INE975G08298 Tranche XXV -

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

to 
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I TNL25) July 26, 2019 

 
24 INE975G08306 Tranche XXV -

(Option I I I  Secur i ty 
ITNL28) 

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

July 26, 2019 
25 INE975G08173 T ranche XV – 

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

to 
July 29, 2019 

 
26 INE975G08249 Tranche XX -(Option 

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

to 
July 29, 2019 

 
27 INE975G08256 Tranche XX -(Option 

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

to 
July 29, 2019 

 
28 INE975G07035 Tranche XXI I I  -

(Ser ies IA Securi ty 
ITNL23) 

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

July 31, 2019 
 

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

ITNL23A) 

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

Aug 01, 2019 
 

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

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

Aug 04,2019 
 

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

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

Aug 11, 2019 
 

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

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

Aug 18, 2019 
 

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

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

Aug 24, 2019 
 

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

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

Aug 24, 2019 
 

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

ITNL27A) 

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

Aug 29, 2019 
 

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

ITNL27) 
Aug 29, 2019 

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

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

Sept 03, 2019 
 

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

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

Aug 29, 2019 
 

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

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

Aug 29, 2019 
 

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

I TNL22B) 

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

Sept 14, 2019 
 

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

ITNL27C) 

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

Sept 14, 2019 
 

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

ITNL22) 

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

Sept 29, 2019 
 

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

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

Sept 29, 2019 
 

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

ITNL23D) 

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

Sept 27, 2019 
45 INE975G07068 T ranche XXIV 

(Ser ies 2 , Securi ty  
ITNL25) 

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

Sept 27, 2019 
 

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

ITNL28) 

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

Sept 29, 2019 
 

47 INE975G08280 T ranche XXV 
(Option I , 

Secur i ty ITNL23)  

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

Oct 26, 2019 
 

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

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

Oct 26, 2019 
 

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

ITNL28) 
to 

Oct 26, 2019 
 

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

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

Oct 27, 2019 
 

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

I TNL22) 

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

Oct 29, 2019 
 

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

I TNL27) 

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

Oct 29, 2019 
 

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

I TNL23) 

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

Oct 31, 2019 
 

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

I TNL23A) 

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

Nov 01,2019 
 

56 INE975G08074 Tranche VI  
(Secur i ty I TNL19)  

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

Nov 19, 2019 
57 INE975G07084 T ranche XXVI 

(Ser ies 1 , Securi ty  
I TNL25A) 

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

Nov 24, 2019 
58 INE975G07092 T ranche XXVI 

(Ser ies 2 , Securi ty  
I TNL28A) 

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

Nov 24, 2019 
 

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

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

Nov 29, 2019 
 

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

I TNL27) 

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

Nov 29, 2019 
 

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

ITNL22B) 

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

Dec 14, 2019 
 

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

ITNL27C) 

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

Dec 14, 2019 
 

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

I TNL23D) 
to 

Dec 27, 2019 
 

64 INE975G07068 Tranche XXIV – 
(Ser ies 2 Securi ty  

I TNL25) 

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

Dec 27, 2019 
 

65 INE975G07076 Tranche XXIV – 
(Ser ies 3 Securi ty  

I TNL28) 

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

Dec 29, 2019 
 

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

I TNL22) 

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

Dec 30, 2019 
 

67 INE975G08231 Tranche XIX – 
(Ser ies B Securi ty 

I TNL22) 

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

Dec 30, 2019 
68 INE975G08082 Tranche VI I  – 

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

to 
Jan 20, 2020 

 
69 INE975G08058 Tranche IV 

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

to 
Jan 21, 2020 

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

I TNL23) 

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

Jan 26, 2020 
71 INE975G08298 Tranche XXV – 

(Option I I ,  Securi ty 
I TNL25) 

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

Jan 26, 2020 
 

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

I TNL28) 

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

Jan 26, 2020 
73 INE975G08249 Tranche XX – 

(Option I , Secur i ty 
I TNL22) 

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

Jan 29, 2020 
 

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

I TNL27) 

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

Jan 29, 2020 
 

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

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

Jan 29, 2020 
 

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

I TNL23) 

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

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

I TNL23A) 

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

Feb 01, 2020 
 

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

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

Feb 03, 2020 
 

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

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

Feb 09, 2020 
 

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

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

Feb 17, 2020 
 

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

I TNL25A) 

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

Feb 24, 2020 
 

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

I TNL28A) 

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

Feb 24, 2020 
83 INE975G08264 T ranche XXI  

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

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

Feb 27, 2020 
 

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

I TNL27) 

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

Feb 27, 2020 
85 INE975G08041 T ranche I I I  

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

to 
Mar 03, 2020 

 
86 INE975G08272 Tranche XXI I  

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

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

Mar 14, 2020 
 

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

ITNL27C) 

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

Mar 14, 2020 
 

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

I TNL23D) 

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

Mar 27, 2020 
 

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

I TNL25) 

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

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

I TNL28) 

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

Mar 29, 2020 
 

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

I TNL22) 

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

Mar 30, 2020 
 

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

I TNL27) 

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

Mar 30, 2020 
 

         
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

75



  
ANNEXURE C 

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

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

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

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

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

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

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

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

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

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

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

Form No. MGT-9 
 

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

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

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

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

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

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

 
NIC Code of the Product/ 
service 

% to total turnover of the 
Company 

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

42101 41.37%  
(O&M and Overlay Revenue) 

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

Sr. 
No. 

Name and address of The 
company 

CIN/GLN Holding/ 
Subsidiary/ 
Associate 

% of shares 
held 

Applicable 
section of the 
Companies 
Act, 2013 

Holding Company 
1.  Infrastructure Leasing & 

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

L65990MH1987PLC044571 Holding 71.92 2(46) 

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

Limited 
U45201MH2015PLC267727 Subsidiary 100.00 2(87) 

2.  Baleshwar Kharagpur 
Expressway Limited 

U45400MH2012PLC228590 Subsidiary 100.00 2(87) 

3.  Barwa Adda Expressway U45400MH2013PLC242336 Subsidiary 100.00 2(87) 

78



  

Limited  
4.  Chenani Nashri Tunnelway 

Limited  
U45400MH2010PLC203614 Subsidiary 100.00 2(87) 

5.  East Hyderabad Expressway 
Limited  

U45203MH2007PLC172133 Subsidiary 74.00 2(87) 

6.  Fagne Songadh Expressway 
Limited 

U45201MH2015PLC267730 Subsidiary 100.00 2(87) 

7.  Hazaribagh Ranchi Expressway 
Limited 

U45203MH2009PLC191070 Subsidiary 99.99 2(87) 

8.  Karyavattom Sports Facilities 
Limited  

U70102MH2011PLC223656 Subsidiary 100.00 2(87) 

9.  Kiratpur Ner Chowk 
Expressway Limited  

U45203MH2012PLC226792 Subsidiary 100.00 2(87) 

10.  Khed Sinnar Expressway 
Limited  

U45209MH2013PLC242133 Subsidiary 100.00 2(87) 

11.  Moradabad Bareilly 
Expressway Limited  

U45208MH2010PLC198737 Subsidiary 85.50 2(87) 

12.  MP Border Checkpost 
Development Company 
Limited  

U45203MH2010PLC209046 Subsidiary 74.00 2(87) 

13.  Pune Sholapur Road 
Development Company 
Limited  

U45203MH2009PLC195154 Subsidiary 90.91 
 

2(87) 

14.  Scheme of ITNL Road 
Investment Trust 

NA Subsidiary 100.00 2(87) 

15.  Sikar Bikaner Highway 
Limited  

U45203MH2012PLC229612 Subsidiary 100.00 2(87) 

16.  West Gujarat Expressway 
Limited  

U60200MH2005PLC151958 Subsidiary 73.99 2(87) 

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

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

U45201MH2006PLC166149 Subsidiary 90.00 2(87) 

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

2020) 

100.00 2(87) 

21.  ITNL Road Infrastructure 
Development Company 
Limited 

U45400MH2007PLC175415 Subsidiary 100.00 2(87) 

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

Limited 
U45400MH2013PLC241828 Subsidiary 99.99 2(6) 

24.  Jorabat Shillong Expressway 
Limited 

U45203MH2010PLC204456 Subsidiary 100.00 2(6) 

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

Limited 
U45201MH2013FLC285659 

 
Subsidiary 100.00 2(87) 

27.  Yala Construction Co Private 
Limited 

U45201MH2000PTC289581 
 

Subsidiary 96.03 2(87) 

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

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

U45203DL2010PLC210680 Subsidiary  
(upto December 20, 

2019) 

100.00 2(87) 

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

U45200TG2006PLC049721 Subsidiary 58.48 2(87) 

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

U63040HR2008PLC039089 Subsidiary 
 

83.24 2(87) 
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Towers, Ambience Island, 
National Highway # 8 Gurgaon 
– 122001 

 
 

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

U45200JH2009PLC013693 Subsidiary 93.43 2(87) 

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

U45201JH2015PLC003025 Subsidiary 100.00 2(87) 

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

U45203GJ2014PLC078880 Subsidiary 100.00 2(87) 

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

U45309JH2017PLC010398 Subsidiary 100.00 2(87) 

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

U60200HR2009PLC039116 Subsidiary 52.42 2(87) 

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

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

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

NA Subsidiary 100.00 2(87) 

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

NA 
 
 

Subsidiary 100.00 2(87) 

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

NA 
 
 

Subsidiary 100.00 2(87) 

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

NA Subsidiary 100.00 2(87) 

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

NA Subsidiary 100.00 2(87) 

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

NA Subsidiary 100.00 2(87) 

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

NA Subsidiary 100.00 2(87) 

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

NA Subsidiary 100.00 2(87) 

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

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

NA Subsidiary 100.00 2(87) 

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

NA Subsidiary 100.00 2(87) 

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

NA Subsidiary 100.00 2(87) 

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

NA Subsidiary 100.00 2(87) 

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

NA Subsidiary 99.99 2(87) 

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

NA Subsidiary 100.00 2(87) 

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

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

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

NA Subsidiary 100.00 2(87) 

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

NA Subsidiary 100.00 2(87) 

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

NA Subsidiary 51.00 2(87) 

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

NA Subsidiary 100.00 2(87) 

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

NA Subsidiary 100.00 2(87) 

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

NA Subsidiary 100.00 2(87) 

60.  ITNL International DMCC – NA Subsidiary 100.00 2(87) 

84



  

Dubai  
608-609, Jumeraih Business 
Centre, Cluster G, Jumeraih 
Lake Towers, P O Box no. 
309018, Dubai, UAE 

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

NA Subsidiary 
(upto December 11, 

2019) 

100.00 2(87) 

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

NA Subsidiary 100.00 2(87) 

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

NA Subsidiary 100.00 2(87) 

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

NA Subsidiary 100.00 2(87) 

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

NA Subsidiary 70.00 2(87) 

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

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

NA Subsidiary 64.00 2(87) 

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

NA Subsidiary 100.00 2(87) 

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

NA Subsidiary 99.99 2(87) 

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

NA Subsidiary  65.00 2(87) 

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

NA Subsidiary 
(through Board 

control) 

49.00 2(87) 

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

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

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

U45203CT2007PLC020220 Subsidiary - 2(87) 

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

U35990HR2012PLC046882 Associate 35.00 2(87) 

75.  *Thiruvananthapuram Road 
Development Company 
Limited 

U45203MH2004PLC144789 Associate 50.00 2(6) 

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

NA Joint Venture  49.00 2(6) 

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

U45203RJ2004PLC019850 Joint Venture - - 

78.  *RIDCOR Infra Projects 
Limited (Subsidiary of 

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

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

U45203JH2008PLC013085 Joint Venture - - 

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

L45101DL1996PLC315772 
 

Joint Venture 
(Associate) 

26.37 2(6) 

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

NA Joint Venture 
(Associates) 

50.00 2(6) 

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

NA Joint Venture 
(Associates) 

50.00 2(6) 
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83.  *Consorcio de Obras Civiles, 
Conciviles SRL  
Avenida 27 de Febrero n0 272 
Edificio J.P., la Julia. Santo 
Domingo, Distrito Nacional 
Republica Dominicana 

NA Joint Venture 
(Associates) 

34.00 2(6) 

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

U45200PN2013PTC147449 Associate 33.00 2(6) 

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

U45203UP2007PLC033529 Associate 49.00 2(6) 

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

U45203MH2009PLC196776 Associate 35.00 2(6) 

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

NA Associate 49.00 2(6) 

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

NA Associate 48.75 2(6) 

89.  Ramky Elsamex Hyderabad 
Ring Road Ltd 

U45203TG2007PLC054825 Associate  
(upto November 27, 

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

2019) 

90.  Elsamex Roads and 
Infrastructure WLL 
Doha, Qatar 

NA Associate 44.00 2(6) 

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

NA Associate  23.44 2(6) 

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

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

i) Category-wise Share Holding: 
Category of 
Shareholders 

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

% change during 
the year 

 Demat Physical Total % of 
Total 

Shares 

Demat Physic
al 

Total % of 
Total 

Shares 

  

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

- - - - - - - - - - 

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

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

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

- - 

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

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

B. PUBLIC 
SHAREHOLDING 

          

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

- - - - - - - - - - 

f) Insurance 
Companies 

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

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

- - - - - - - - - - 

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

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

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

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

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

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

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

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

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

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

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

Hindu Undivided 
Family 

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

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

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

C. Shares held by 
Custodian for  
GDRs & ADRs 

- - - - - - - - - - 

Grand Total 
(A+B+C) 

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

2020 
% change 

in 
shareholdin

g during 
the year 

No. of Shares 
held 

% of total 
Shares of the 

Company 

% of Shares 
Pledged / 

Encumbered 
to total shares 

No. of Shares 
held 

% of total 
Shares of the 

Company 

% of Shares 
Pledged / 

Encumbered 
to total shares 

1 Infrastructure Leasing & 
Financial Services Ltd 

23,65,82,632 
 

71.92 100.00 23,65,82,632 
 

71.92 100.00 - 
 

2 IL&FS Financial Services 
Limited 

42,66,368 
 

1.30 0.00 42,66,368 
 

1.30 0.00 - 
 

 Total 24,08,49,000 73.22 98.23 24,08,49,000 73.22 98.23 - 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

94



  

iii) Change in Promoters’ Shareholding ( please specify, if there is no change) - There was no change in Promoters’ Shareholding: 
 

Sl. 
No. 

Name of 
Shareholders 

Shareholding Date Increase / 
(Decrease) in 
Shareholding 

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

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

% of total 
shares of the 

company 

   No. of shares % of total shares of 
the 

company 

1 Infrastructure 
Leasing & 
Financial 
Services Ltd 

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

At the End of 
the year 

     23,65,82,632 71.92 

2 IL&FS 
Financial 
Services 
Limited 

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

At the End of 
the year 

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

Sr 
No. 

  Shareholding at the beginning of the 
year - 2019 

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

  Name & Type of 
Transaction 

NO.OF SHARES 
HELD 

% OF TOTAL 
SHARES OF 

THE 
COMPANY 

DATE OF 
TRANSACTI

ON 

INCREASE/
DECREASE 

IN 
SHAREHO

LDING 

REASON NO OF 
SHARES 

HELD 

% OF TOTAL 
SHARES OF 

THE 
COMPANY 

1 Government Pension 
Fund Global   

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

At The End Of The 
Year 

     87,00,000 2.64 

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

Year 
     21,47,225 0.65 

3 Suashish Diamonds 
Limited 

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

At The End Of The 
Year 

     18,17,511 0.55 

 4 Keval Share Broking 
P. Ltd. 

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

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

     10,56,581 0.32 

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

   

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

     
8,99,281 0.27 

6 Life Insurance 
Corporation of India 

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

At The End Of The 
Year 

     8,42,884 0.26 

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

     8,41,054 0.25 

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

     6,52,594 0.20 

        
9 Morgan Stanley Asia 

(Singapore) PTE. - 
ODI            

0 0.00    0 0.00 

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

     6,41,934 0.20 

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

     61,853 0.02 

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

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

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

     0 0.00 

12 Morgan Stanley France 
S.A.         

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

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

     0 0.00 

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

   

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

Year   
   0 0.00 

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

 At The End Of The 
Year 

     34,06,784 1.04 

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

v) Shareholding of Directors and Key Managerial Personnel: 
 

Sl. 
No. 

Name of 
Shareholders & 

type of 
Transaction 

Shareholding  Date 
Increase / 

(Decrease) in 
Shareholding 

Reason 
Cumulative Shareholding during 

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

No. of shares at 
the beginning the 

year 
/ end of the year 

(31-03-19) 

% of total 
shares of the 

company    No. of shares 
% of total shares 

of the 
company 

1 Chandra Shekhar 
Rajan 
Nominee Director 

- - - - - - - 

 At The End Of 
The Year 

- - - - - - - 

2 Vineet Nayyar 
Nominee Director 

- - - - - - - 

 At The End Of 
The Year 

     - - 

3 Nand Kishore 
Nominee Director 

- - - - - - - 

 At The End Of 
The Year 

     - - 

4 Bijay Kumar 
Nominee Director 

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

 At The End Of 
The Year 

- - - - - - - 

5 Dilip Bhatia 
CEO 
 

666 Negligible - - Nil 
movement 
during the 

year 

666 Negligible 

 At The End Of 
The Year 

     666 Negligible 

6 Shaivali Parekh 
CFO 
(upto January 31, 
2020) 

158 Negligible - - Nil 
movement 
during the 

year 

158 Negligible 

 At The End Of 
The Year 

     158 Negligible 

7 Mohit Bhasin 
CFO 
(effective February 
1, 
2020) 

- - - - - - - 

 At The End Of 
The Year 

       

8 Krishna Ghag 
Company 
Secretary 

59,144 0.02 - - Nil 
movement 
during the 

year 

59,144 0.02 

 At The End Of 
The Year 

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

                                                                                                                                           (Rs in Cr) 
 Secured Loans 

excluding deposits 
Unsecured 

Loans 
Deposits Total 

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

     (Amount in Rupees) 
Sl 
no. 

Particulars of Remuneration Name of Directors Total 

  Mr. C.S Rajan 
 

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

1 Independent Directors      
 - Fee for attending board/ committee 

meetings 
- - - - - 

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

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

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

* Mr. Bijay Kumar appointed on Board effective May 21, 2019 
 
 
 
 
 
 
 
 

104



  

C. Remuneration to Key Managerial Personnel other than MD/Manager/WTD 
 
                                                                                                                                                                                                                       (Amount in Rupees) 

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

 

Sl. 
no. 

Particulars of Remuneration Krishna Ghag 
Company 
Secretary 

Dilip Bhatia 
CEO 

#Shaivali Parekh 
CFO 

$Mohit Bhasin 
CFO 

Total 

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

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

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

 
 

53,51,582 
 

8,20,737 
 
 
- 

 
 

184,44,768 
 

54,564 
 
 
- 

 
 

43,53,865 
 
- 
 
 
- 

 
 

18,33,334 
 
- 
 
 
- 

 
 

2,99,83,549 
 

8,75,301 
 
 
- 

2. Stock Option - - - - -                    

3. Sweat Equity - - - - - 

4. Commission 
       -   as % of profit 

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

 
 
 
- 

 
 
 

15,85,789 

 
 
 

2,84,620 

 
 
 
- 

 
 
 

18,70,409 

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

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

Type Section of the companies 
Act 

Brief description Details of Penalty/  
Punishment / 

Compounding fees 
imposed 

Authority[RD 
/NCLT/Court] 

Appeal made. If any(give 
details) 

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

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

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

 
                            By the Order of the Board 

       
Sd/-       Sd/-    

    Chandra Shekhar Rajan    Nand Kishore  
     Director       Director 

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

 
 
                           By the Order of the Board 

       
Sd/-       Sd/-    

    Chandra Shekhar Rajan    Nand Kishore  
     Director       Director 

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

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

Age
(Yrs) DOJ Remuneration

(Rs.) Previous Employment

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

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

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

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

Notes:

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

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

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

Requirements Disclosure 

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

Not Applicable* 

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

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

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

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

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

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

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

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

(ii) Not Applicable 

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

Yes, it is confirmed 

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

 
CORPORATE SOCIAL RESPONSIBILITY REPORT 

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

Particulars Details 

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

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

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

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

Rs. (5446.10) Crore 

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

Nil  

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

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

spent during the financial year  

 
a) Nil 
b) Not Applicable 
c) Not Applicable 

 

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

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

 
Sd/- 
Dilip Bhatia 
Chief Executive Officer 

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

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

Authority 
Date of Order Particulars 

 
1 Union of India, Ministry of 

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

National Company 
Law Tribunal, 
Mumbai Bench 

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

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

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

National Company 
Law Tribunal, 
Mumbai Bench 

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

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

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

Date of Order Particulars 
 

of the suspended directors of IL&FS. 
 
 

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

National Company 
Law Tribunal, 
Mumbai Bench 

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

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

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

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

With  
 

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

National Company 
Law Appellate 
Tribunal, New 
Delhi 

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

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

National Company 
Law Tribunal, 
Mumbai Bench 

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

Date of Order Particulars 
 

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

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

National Company 
Law Appellate 
Tribunal, New 
Delhi 

February 11, 2019 
 

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

Date of Order Particulars 
 

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

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

National Company 
Law Tribunal, 
Mumbai Bench 

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

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

National Company 
Law Appellate 
Tribunal, New 
Delhi 

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

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

National Company 
Law Tribunal, 
Mumbai Bench 

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

Date of Order Particulars 
 

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

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

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

National Company 
Law Appellate 
Tribunal, New 
Delhi 

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

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

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

Particulars RPT – 1 

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

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

3. Duration of the contracts / arrangements / transactions 

 

From FY 2019-20 till end of the Concession 

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

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

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

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

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

November 21, 2019 

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

- 

 
 
 For and on Behalf of the Board 

 IL&FS Transportation Networks Limited 
 
 
                                                      Sd/- 

Chandra Shekhar Rajan 
Director  

DIN: 00126063  
Jaipur 

 
 
                           Sd/- 

Nand Kishore 
Director 

DIN: 08267502  
Noida 

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

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

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

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

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

  
2. Impacts of the COVID-19: 

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

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

 

                                                      

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

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

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

4. India’s infrastructure opportunity:   
  

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

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

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

  

                                                      

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

 
  

5. Road sector: 
  

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

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

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

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

 
6. Threats 
 

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

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

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

                                                      

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

 
7. Operational Performance 
 

Upon suspension of the construction activities at all the ongoing projects post 
September 2018, the Company  continued with the Operation and Maintenance 
(“O&M”) activities of the SPVs in order to maintain the going concern status and to 
perform its obligations under the Concession Agreements through Elsamex 
Maintenance Services Limited, a wholly owned subsidiary of the Company. 
 
The discussions initiated with the respective Concessioning Authorities for 
foreclosure/ termination of incomplete / partially incomplete projects has progressed 
albeit at a relatively slower pace due to various complexities involved. The Company 
with sustained follow up has been able to conclude negotiations with concessioning 
authorities for amicable foreclosure of 5 projects (including through the mechanism 
of Conciliation Committee of Independent Experts) and has received compensation 
awards of approx. Rs. 2,700 Crore. The Company is in the process of seeking 
requisite approvals including from Hon’ble Justice D.K. Jain and NCLT for 
realization of the compensation amounts 
 

The outcome of discussions with authorities is provided below: 

(i) Beawar Gomti Road Project 

Due to failure on the part of the Ministry of Road Transport & Highways 
(MoRTH/the Authority) to provide encumbrance free land for 4 laning, the 
work was stopped in September 2015 and thereafter notice of termination was 
issued by ITNL Road Infrastructure Development Company Limited to the 
Authority. Discussions were held with the officials of the Authority in this 
connection where after a settlement was reached under which a one-time 
settlement amount of ₹ 144.08 Crore was paid by the Authority on February 
19, 2020 and the project has been transferred back to the Authority on 
February 25, 2020. 

(ii) Srinagar Sonamarg Tunnel Project 

Srinagar Sonamarg Tunnelway Limited, a special purpose vehicle had 
undertaken the construction of Z-Morh Tunnel in the State of J&K. After 
completion of approx. 28% of the work, the project works had to be suspended 
in July 2018 due to inability of the Company to fund the project. Pursuant to 
the discussions and in line with the new policy guidelines notified by MoRTH 
on March 9, 2019 for resolution of stuck projects, NHIDCL has agreed to 
foreclose the Concession on payment of full and final settlement amount. 
NHIDCL have determined settlement amount payable but release of payment 
is held up due to pending litigations and insistence of authority to adjust dues 
of Zojila project being executed by the Company from the amounts payable to 
SSTL. The project will be transferred back to NHIDCL once issues are 
resolved and upon receipt of settlement amount.  
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(iii)  Amravati-Chikhli Road Project 

Amravati Chikhli Expressway Limited (ACEL), a special purpose vehicle had 
undertaken the development works of the Four - laning of Amravati-Chikhli in 
the State of Maharashtra. After achieving progress of approx. 22%, 
construction works were suspended in July 2018 due to financial problems 
faced by the Company. The Company could not achieve Financial Close due to 
unwillingness of Banks to finance the project. Pursuant to the discussions and 
in line with the new policy guidelines notified by MoRTH on March 9, 2019 
for resolution of stuck projects, NHAI has agreed to foreclose the Concession 
on payment of full and final settlement amount. NHAI through Conciliation 
Committee of Independent Experts (CCIE) mechanism has determined 
settlement amount payable. The Company is in the process of finalizing the 
settlement agreement with NHAI, post which it will seek all requisite 
approvals including Hon’ble NCLT. The project will be transferred to NHAI 
upon receipt of settlement amount then 

(iv) Fagne Songadh Road Project 

Fagne Songadh Expressway Limited (FSEL), a special purpose vehicle had 
undertaken the development works of the Four - laning of Fagne Songadh in 
the State of Maharashtra. After achieving progress of approx. 66%, the work 
on the project had to be suspended since July 2018 due to inability to fund the 
project. Pursuant to the discussions and in line with the new policy guidelines 
notified by MoRTH on March 9, 2019 for resolution of stuck projects, NHAI 
has agreed to foreclose the Concession on payment of full and final settlement 
amount. NHAI through CCIE mechanism have determined settlement amount 
final settlement amount. NHAI through CCIE mechanism has determined 
settlement amount payable and the settlement agreement has been finalized. 
The Company is in the process seeking all requisite approvals including 
Hon’ble NCLT post which it will execute the settlement agreement and 
transfer the project to NHAI upon receipt of settlement amount 

(v) 8 Rail Over Bridges Project 

Gujarat Rail Bridge Development Company Limited, the special purpose 
vehicle was awarded the project for developing 8 Rail Over Bridges (“the 
Project”) by the Roads and Building Department (R&B), Government of 
Gujarat (“the Authority”) on BOT Annuity basis. After completion of 
approximately 12% of the Project, the work at the project had to be suspended 
in August 2018 due to inability of the Company to raise funds for further 
development. Proposals were invited from the interested bidders for stake sale. 
However, since no bidder submitted binding proposal the Authority has been 
requested to consider foreclosure of project applying similar to MoRTH Policy 
Guidelines.   

 
(vi) Kiratpur Ner Chowk Road Project 

Kiratpur-Ner Chowk Expressway a special purpose vehicle had undertaken the 
development of Four laning of Kiratpur-Ner Chowk section in the state of 
Punjab & Himachal Pradesh. However, on account of failure on the part of the 
Authority to provide encumbrance free land for the work, the Company had 
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notified the Authority of their defaults with a request to compensate the 
financial losses. Pursuant to the discussions and in line with the new policy 
guidelines notified by MoRTH on March 9, 2019 for resolution of stuck 
projects, NHAI has agreed to foreclose the Concession on payment of full and 
final settlement amount. NHAI through CCIE mechanism has determined 
settlement amount payable and the settlement agreement has been finalized. 
The Company is in the process seeking all requisite approvals post which it 
will execute the settlement agreement and transfer the project to NHAI upon 
receipt of settlement amount. 

(vii) Khed Sinnar Road Project 

Khed Sinnar Expressway Limited, a special purpose vehicle had undertaken 
the development of Four Laning of Khed-Sinnar Section in the State of 
Maharashtra. While the project achieved provisional completion for 76%, 
work on remaining length could not be completed because the Authority has 
not been able to handover the land for construction of 5 bypasses totaling 
approx. 25 km length even after a considerable period of time. As a result the 
project remained incomplete and could not achieve commercial operation date. 
The authority was informed of their default and thereafter termination notice 
was sent to the Authority. After discussions, NHAI has agreed for termination 
of the project on Authority event of Default and determined termination 
amount payable. through CCIE mechanism. The Company is in the process of 
finalizing the settlement agreement with NHI, post which it will seek all 
requisite approvals including Hon’ble NCLT. The project will be transferred to 
NHAI upon receipt of settlement amount then 

(viii) Barwa Adda Road Project 

Barwa Adda Expressway Limited had suspended construction works after 
completion of work on 81% length due to non-handing over of land by NHAI. 
The completed length of the project is under commercial operation and 
Company is collecting toll as per provisions of Concession Agreement. Now 
almost entire balance land has been acquired by NHAI and therefore NHAI 
wants to complete the balance works. However, due to financial problem faced 
by the Company, BAEL has requested NHAI to make available funds for 
completion of balance works under One Time Fund Infusion Scheme (OTFIS) 
of NHAI. Proposal submitted by BAEL on 3rd March 2020 was turned down 
by NHAI and therefore revised proposal for revised sum of OTFI has been 
submitted on September 04, 2020. Proposal is under consideration of NHAI. 

(ix) North Karnataka Road Project 

The Concession period of the project has ended on 19th Dec 2019 and after 
completion of all works as per provisions of Concession Agreement, project 
has been transferred back to NHAI with effect from 14th Feb 2020. 

(x) 24 Border Check post Project 

The Company had completed works on 19 check posts and 2 central controls 
and same are under operation. Due to non-handing over of land for remaining 
5 check posts by the Concessioning Authority, Company suffered financial 
losses and notified the Authority of their defaults under the Concession 
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Agreement. Company requested the Authority to compensate financial losses. 
However, Authority denied its default and did not agree to pay compensation 
sought by the Company. Due to continued defaults of Authority, Company 
sent the final termination notice for terminating the Concession Agreement on 
Authority event of default on October 31, 2018 and on November 3, 2018 
initiated Arbitration proceeding before the Madhya Pradesh Arbitral Tribunal 
("MPAT") under section 7 of The Madhya Pradesh Madhyastham Adhikaran 
Adhiniyam, 1983. Matter is pending before the Arbitral Tribunal. 

Projects under operation 

In order to maintain going concern status of the SPVs for which Operation and 
Maintenance (“O&M”) activities are carried out by the Company, it has continued to 
perform its obligations with respect to the said activities post September 2018 and 
O&M activities are carried out uninterrupted. Due to reluctance of various SPV 
lenders in releasing O&M payment to the Company and insistence of paying the 
O&M vendors directly, the Company in consultation with these lenders, with effect 
from January 1, 2019, novated  O&M contracts  with 10 SPVs in favor of Elsamex 
Maintenance Services Limited, a wholly owned subsidiary of the Company  
 

As on date the following 16 road projects of the Company are under operations and 
maintenance:  

1. Noida Toll Bridge, Uttar Pradesh 
2. Jetpur-Gondal-Rajkot Project, Gujarat 
3. Pedda Amberpet-Bongulur (Outer Ring Road) Project, Telangana  
4. Mega Highways Road Project, Rajasthan 
5. Thiruvananthapuram City Road Improvement Project, Kerala 
6. Hazaribagh-Ranchi Project, Jharkhand 
7. Jharkhand Accelerated Road Development Programme, Jharkhand (2 

projects) 
8. Pune-Solapur Project, Maharashtra 
9. Moradabad-Bareilly Project, Uttar Pradesh 
10. Warora-Chandrapur Project, Maharashtra 
11. Sikar-Bikaner Project, Rajasthan 
12. Baleshwar-Kharagpur Project, Odisha/West Bengal 
13. Jorabat-Shillong Project, Assam/Meghalaya  
14. Chenani-Nashri Tunnel Project, Jammu & Kashmir 
15. Khed-Sinnar Project, Maharashtra 
16. Border Checkpost Development Project 

 
Divestment Initiatives 

 
Pursuant to the publicly solicited bid process in the domestic roads vertical, held by 
the Company, out of the binding bids received for 10 Special Purpose Vehicles 
(SPVs) of the Company on August 30, 2019, the bids were accepted for the 
following 5 SPVs:  

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

 
 Out of above, bids for 2 SPVs could not be progressed - 

 PSRDCL - due to withdrawal of prospective buyer because of uncertainties 
including those caused due to outbreak of COVID-19 and  

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

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

Setting up of Infrastructure Investment Trust (InvIT) as a resolution for creditors 

As stated in the previous year’s Report, the Company had decided to set up 
Infrastructure Investment Trust (InvIT) under Securities and Exchange Board of 
India (Infrastructure Investment Trusts) Regulations, 2014 (“InvIT Regulations’) 
for the remaining road assets of the Company. InvIT is considered as preferred 
option of resolution as it is likely to facilitate potentially higher value realization for 
all stakeholders.  

InvIT as a mode of resolution was identified by the New Board as part of the 
Resolution Framework4 in Second Addendum to the Third Progress Report dated 
December 5, 2019 which in turn was filed by the Ministry of Corporate Affairs 
(MCA) with the National Company Law Appellate Tribunal (“NCLAT”) vide an 
affidavit dated January 9, 2020 and was reiterated vide an affidavit filed by the MCA 
with the Hon’ble NCLAT on February 7, 2020. Subsequently, the NCLAT, has 
approved in entirety the resolution procedure for the IL&FS group of companies 
(“IL&FS Group”) set out by the MCA in its affidavits, vide its order and judgment 
dated March 12, 2020 (the “March 12 Order”). A brief outline in respect of the 
proposed InvIT (and the process to be followed) has also been outlined in the 
affidavit filed by the Ministry of Corporate Affairs, Union of India before the 
Hon’ble NCLAT on January 9, 2020. 

Your Company has therefore incorporated a new subsidiary, Roadstar Infra Private 
Limited (“Sponsor”) to act as sponsor for the InvIT under the InvIT Regulations. 
The Company subsequent to March 31, 2020 and after receiving of all requisite 
approvals has  

                                                      

4As set out in Third Progress Report – Proposed Resolution Framework for the IL&FS Group dated 
December 17, 2018 (Third Report), the Addendum to the Third Report dated January 15, 2019 (First 
Addendum) and the Second Addendum to the Third Report dated December 5, 2019 (Second Addendum), 
and approved by Hon’ble National Company Law Appellate Tribunal vide its order dated March 12, 2020 
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 Subscribed to the share capital of the Sponsor and infused Rs. 75 Crores in its 
equity capital.  

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

This coupled with the fresh capital infusion by the Company (Rs 75 Cr) enabled the 
Sponsor to meet the net worth requirements as specified in InvIT Regulations 

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

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

Sr. 
No. 

Asset Phase of 
Implementation 

1 Baleshwar Kharagpur Expressway Limited (“BKEL”) Phase - I 

2 Jharkhand Road Projects Implementation Company 
Limited (“JRPICL”) 

3 Moradabad Bareilly Expressway Limited (“MBEL”) 

4 Sikar Bikaner Highway Limited (“SBHL”) 

5 Barwa Adda Expressway Limited (“BAEL”) 

6 East Hyderabad Expressway Limited (“EHEL”) 

7 West Gujarat Expressway Limited (“WGEL”) 

8 Hazaribagh Ranchi Expressway Limited (“HREL”) Phase - II 

9 Pune Sholapur Road Development Company Limited 
(“PSRDCL”) 

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

125



 

 

11 Trivandrum Road Development Company Limited 
(“TRDCL”) 

 
The InvIT would take over the shareholding and receivables of the Company from 
these identified SPVs and issue units of equivalent value to the Company. Such units 
would, in turn, form the corpus of assets of the Company and would be distributed 
amongst the creditors of the Company through a placement memorandum pursuant 
to an initial offer in terms of the InvIT Regulations followed by listing of such Units 
(the “Offer”). Such private placement of Units to the Creditors of the Company 
pursuant to the Offer (along with other cash / assets at the Company) will be made in 
accordance with the Company’s distribution plan developed in accordance with the 
Resolution Framework approved by NCLAT after receipt of necessary approvals 
(including the approval from the Hon’ble NCLT).  

The Company has completed appointment of various advisors for the set-up of InvIT 
including merchant banker, counsels for the Company and the InvIT and legal 
counsels for the merchant banker.  

In-principle approval was received from SEBI for registration of the InvIT under the 
InvIT Regulations on September 2, 2020. Application for final registration has been 
submitted to SEBI on November 13, 2020 

For the transfer of the SPVs to the InvIT, a valuation exercise through independent 
valuers has been undertaken to determine the Fair Market Value (FMV) at which the 
SPVs can be transferred to the InvIT. The key inputs required for determining such 
FMV are revenue projections obtained through traffic study (for toll projects) and 
the O&M and Major maintenance expenses expected to be incurred in the project 
life cycle as obtained from the technical studies conducted by independent 
consultants  

The Company has also initiated the process of obtaining consent from the 
Committee of Creditors (“CoC”) formed for the Company. The Company has also 
initiated independent traffic/technical studies for the toll projects proposed under 
Phase-II entities. 

The Company expects to complete the setup of the InvIT and transfer of the SPVs to 
the said InvIT by the end of financial year 2021. 

Divestments initiated for International Subsidiaries 

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

(i) The divestment process for 49% stake held in Chongqing Yuhe Expressway 
Limited, China by ITNL International Pte Ltd (IIPL), a wholly owned 
subsidiary of the Company has progressed significantly and the same is 
expected to be completed by Q4 FY 21 

 
(ii) In case of Dubai operations of IIPL carried out through its subsidiaries namely, 

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

 
(iii) It was decided to close the IIPL operations in US and all the assets of that entity 

were sold and contracts completed / terminated. The Company is in the process 
of closing down the entity under USA laws and regulations. 

 
(iv) The Board of Elsamex S.A.U., Spain, a subsidiary of IIPL, after evaluating all 

available options for resolution of the Company had resolved to file an 
application for voluntary insolvency of the Company. However, the process for 
filing of insolvency was delayed due to lack of submission of the application 
with the Courts in Madrid, Spain and thereafter on account of declaration of 
State of Alarm by the State in Spain. However, in the meanwhile, one of the 
creditors of Elsamex S.A.U. filed an application for its mandatory insolvency in 
March 2020. The said application was admitted, and judicial Insolvency 
Administrator appointed by the Madrid Mercantile Court on July 31, 2020. 

 
 The Insolvency Administrator considered and recommended a proposal by the 

local management to buy the sustainable business of Elsamex S.A.U and its 
subsidiaries at a value of EUR 5,000 including the debts of Elsamex except 
excluded debt. The excluded debts include (a) Group Debt and receivable, (b) 
Debts related to African projects, (c) liabilities arising out of the court order in 
Belate Tunnel matter wherein compensation has been awarded against Elsamex. 
The Management proposal was supported by a majority of the lenders of 
Elsamex S.A.U. The proposal was accepted by the Court on October 9, 2020. 

 
 The remaining assets which are not part of the sustainable business of Elsamex 

shall be liquidated by the Administrator. All the Shareholder/Group Debt 
including receivables from Elsamex are subordinated claims under the 
Insolvency Laws of Spain and will be resolved by the Administrator from the 
proceeds of liquidation  

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

8. Risks and Concerns 
  

Given the developments mentioned above, from the Company’s standpoint, the 
situation remains critical and the key concerns and risk envisaged are as under: 
 

(a) Completion of Divestment process for assets where binding bids have been 
accepted, in time bound manner to ensure resolution of these entities; 
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(b) Achieving timely settlements of incomplete roads projects and other 
compensation claims with respective Concessioning Authorities. Majority of 
these settlements are subject to judicial process; 

(c) Set up of InvIT platform after seeking all requisite approvals for transfer of 
ownership and economic benefit of the underlying SPVs to the creditors of the 
IL&FS Group Holdcos having exposure to these SPVs; 

(d) Completion of the Resolution process in accordance with approvals received 
from Hon’ble NCLAT; 

(e) Monitoring and reviewing the liquidity position of the Company, with assistance 
from the External Resolution Consultant appointed by  the New Board on key 
oversight functions such as (i) Preparing monthly cash budget (ii) Reviewing 
operational issues, (iii) Tracking key liquidity parameters, and (iv) Identifying 
avenues for cash generation/ preservation. 

(f) Revenues from toll road projects 

The revenue from toll collections will be significantly affected during the current 
financial year owing to restricted movement of fleet across various modes of 
transport because of Covid-19 outbreak that has put most of the country in a 
lockdown. However the down side is mitigated to some extent due to better than 
expected rebound in the traffic and resultant toll collections in the recent months 
post lifting of COVID-19 lock down 
 
In addition, since a significant portion of the Company's operational assets are 
toll-driven; any change in traffic growth rate will significantly impact earning 
potential. All toll revenues depend on number of vehicles plying on the road and 
may be affected with changes in traffic volumes. The traffic volume is directly 
or indirectly affected by factors beyond the Company’s control such as toll rates, 
fuel prices, affordability of automobiles, and the quality, convenience and travel 
time on alternate routes. In addition, the availability of alternate means of 
transport such as rail networks and air transport may also affect traffic volumes. 
Moreover, these cash flows are also affected by seasonal factors as the traffic 
tends to decrease during monsoon but increases during holiday seasons. The 
Company tries to maintain a balance between the annuity and toll projects and 
also looks to securitise future cash flows from toll receipts to reduce risk impact 

 
In view of the Company not undertaking any project development/construction 
activities at present there will be no risks related to Project Financing, Cost 
Overruns, Internal & External Credit Shortfall , Participation of Banks, Land 
Delays, Environment, Health and Safety issues relating to construction activities. 

 
9. Outlook 
 

Taking into account the various challenges facing the IL&FS Group, including the 
complexity posed by its structure, width of operating business, scale, group-wide 
levels of leverage, public interest, financial stability, legality, various stakeholder 
interests (including interests of the joint venture partners) and commercial feasibility, 
the  Board has put in place a resolution framework to have a timely resolution 
process, which is fair and transparent and incorporates well established legal 
principles and seeks to address concerns of all stakeholders of the IL&FS Group. The 
implementation of the resolution framework is presently under way and the Company 
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expects to make significant progress on various initiatives describe above in the year 
ending March 2021. 

 
 
 

10. Internal Control Systems and their Adequacy 
 

The Company had a risk management framework and compliance systems including 
the risk management policy adopted by the erstwhile management.  Given the 
circumstances in which the New Board was appointed on October 1, 2018, the New 
Board has reviewed and put in place a revised and updated risk management 
framework which takes into account the complexity of IL&FS Group structure and 
the situation with respect to operations/liquidity management. It has also 
implemented certain key initiatives to protect interests of the stakeholders in order to 
mitigate the risks being faced by the Company (and the IL&FS Group). 
 
The normal business operations of the Company as they existed until September 30, 
2018 have ceased. The New Board has taken certain steps to continue the current 
operations of the Company and its operational project SPVs and is focused on 
achieving resolution as mandated by NCLAT. 
 

An internal audit is carried out by independent Chartered Accountant firm which 
report findings and observations directly to the Audit Committee. The Internal 
Auditor’s scope and authority are derived from the Internal Audit Plan which is 
approved by the Audit Committee at the beginning of each financial year.  
 
Internal audits are conducted at periodic intervals and cover operations, accounting 
and finance, treasury, secretarial and administration functions. They also review the 
SOPs and report on the adequacy and effectiveness of internal controls, including 
internal controls on financial reporting. They also provide special reference to 
compliances, based on the audit plan. Internal audit reports are placed before the 
Audit Committee at regular intervals for review, discussion and suitable action. 
 
Every employee plays a key role in fostering a strong internal control environment 
of responsibility, accountability and ethical behaviour  

 
11. Financial and Operational Performance 

 
Standalone 

During 2019-20, the Company’s reported gross revenue of ₹ 232.42 Crore compared 
to ₹ 786.24 Crore in the previous year.  
 
Earnings before interest, tax, depreciation and amortisation (EBITDA) reduced to ₹ 
(168.30) Crore in 2019-20 compared to ₹ (931.65) in 2018-19.  
 
Financing cost for the year was ₹ 16.70 Crore compared to ₹ 1,275.55 Crore. The 
lower finance cost is on account of non-recognition of finance cost for the period 
April 1, 2019 to March 31.2020 in view of the NCLAT approving the cut-off date of 
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October 15, 2108 in terms of the Resolution Framework submitted by the New Board 
vide its Judgement dated March 12, 2020. 
  
As a result of the various events during the financial year 2018-19 which are more 
fully discussed in the notes to the Financial Statements, there was significant 
uncertainty around the recoverable amounts and valuations, and related provisions for 
impairment, of the various investments made and loans, trade and other receivables 
of the Company from its group companies. The Board in consultation with the 
Management has performed an assessment to determine the recoverability of the 
carrying amounts of the investments, loans, trade and other receivables from its 
subsidiaries and other entities. The assessment methodology is consistent with that 
applied in the previous financial year. Based on the same, the Company has made an 
impairment provision (on net basis) in respect of the balance of loans, receivables, 
Other financial assets, investments, fixed assets and invocation of Bank Guarantee 
from its subsidiaries and group companies aggregating to ₹ 383.84 Crore, ₹ (19.90) 
Crore, ₹ 0.18 Crore, ₹ 60.71 Crore, ₹ 32.51 and ₹ 310.64 Crore respectively, and 
recorded net gain on fair value changes of ₹ 3.95 Crore on financial assets measured 
at fair value through profit and loss. 
 
In the view of the Company, the impairment provision made is prudent and 
represents the economic substance of the amounts recoverable. 
 

Earnings per share on basic and diluted basis stood at ₹ (29.58) per share for the year 
ended March 31, 2020, against ₹ (516.79) per share for the year ended March 31, 
2019. 
 

12. Human Resources and Industrial Relations 
 

Pursuant to defaults in obligations in terms of servicing of debts by the Company and 
subsequent action by the Union of India suspending the Board of Directors of IL&FS, 
the holding company, there was a lot of uncertainty amongst the employees. This 
resulted in increased attrition rate across all level of the employees. Since then, the 
Company has been facing capacity issues due to loss of key employees while meeting 
the need for servicing information requirements and providing clarifications to 
multiple investigating agencies, providing information to enable the ongoing asset 
monetization and restructuring activities and meeting ‘going concern’ requirements. 
The Management is taking all possible efforts to retain employees at all levels and is 
in the process of recruiting talent from outside to ensure adequate manpower to cope 
up with the ongoing resolution plan.  

Your Company considers its employees the most valuable resource and ensures the 
strategic alignment of HR practices to business priorities and objectives. The 
Company strongly believes in fostering a culture of trust and mutual respect amongst 
its employees and seeks to ensure that values and ethos are understood by everyone 
and are the reference point in all people matters. 
 

13. Cautionary Statement 
 

Certain statements made in the Management Discussion and Analysis Report 
relating to the Company’s objectives, projections, outlook, expectations, 
estimates and others may constitute ‘forward looking statements’ within the 
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meaning of applicable laws and regulations. Actual results may differ from 
such expectations, projections and so on whether express or implied. Several 
factors could make significant difference to the Company’s operations. These 
include climatic conditions and economic conditions affecting demand and 
supply, Government regulations and taxation, natural calamities and so on, 
over which the Company does not have any direct control. 
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REPORT ON CORPORATE GOVERNANCE 
 
 
1. Company’s Philosophy on Corporate Governance  

 
The Company believes that adhering to corporate governance norms is essential to 
enhance shareholder value and achieve long term corporate goals. The Company is 
committed to operating in a regulated manner and create value for all the stakeholders. 

 
2. Board of Directors 
 

The Board is entrusted with the ultimate responsibility of the management, directions and 
performance of the Company. The Board acts on its own and through its duly constituted 
Committees. 

 
(i) Composition 
 

During the year under review, the Board of Directors comprised of four Members 
having expertise in their respective functional areas with wide range of skills and 
experience. All the Directors were appointed as Nominees representing Infrastructure 
Leasing & Financial Services Limited (IL&FS) pursuant to the Hon’ble NCLT vide 
its Order dated October 1, 2018. 
 
Pursuant to SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, the composition of Board of Directors of the listed entity shall have optimum 
combination of Executive and Non-executive Directors with at least one Woman 
Director and not less than fifty percent of the Board of Directors shall comprise of 
Non-Executive Directors. However, in exercise of the powers under Section 242(2)(4) 
of the Companies Act, 2013, the NCLT vide its Order dated April 26, 2019 has 
granted dispensation with the requirement for appointment of Independent and 
Women Director pursuant to Section 149 of the Companies Act, 2013. In view 
thereof, the Company has not appointed Independent and Women Directors.  
 
The Board of Directors comprised of the following during the year under review:   

 
Name Designation 

Mr. Vineet Nayyar Director 
Mr. C. S. Rajan Director 
Mr. Nand Kishore Director 
Mr. Bijay Kumar Director (effective May 21, 2019)  

 
Mr. Bijay Kumar and Mr. Vineet Nayyar resigned as Directors of the Company 
effective August 7, 2020 and November 1, 2020 respectively.  
 
On November 11, 2020, the Board appointed Mr. Subrata Kumar Mitra and Dr. 
Jagadip Narayan Singh as Independent Directors on the Board of the Company. 
Consequent thereto, the Board of Directors comprise of the following: 
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Name Designation 
Mr. C. S. Rajan Director 
Mr. Nand Kishore Director 
Mr. Subrata Kumar Mitra Independent Director 
Dr. J. N. Singh Independent Director 

 
The Key Managerial Personnel of the Company during the year under review are as 
below: 

 
Name Designation 

Mr. Dilip Bhatia Chief Executive Officer 
Ms. Shaivali Parekh Chief Financial Officer (till January 31, 2020) 
Mr. Mohit Bhasin Chief Financial Officer (effective February 1, 2020) 
Mr. Krishna Ghag Company Secretary 

During the year under review 7 meetings were held as follows: 

(i) April 23, 2019, (ii) May 21, 2019, (iii) September 04, 2019, (iv) October 30, 2019, 
(v) November 28, 2019, (vi) January 28, 2020 and (vii) March 24, 2020  
 
The Company provides information as set out in Regulation 17 to 27 of SEBI 
(LODR) Regulations, 2015 to the Board and its Committees from time to time and to 
the extent applicable and relevant along with the Agenda accompanied with 
explanatory notes thereto to all the Directors. Presentations are made by the 
Management on required topics at the Meetings of the Board of Directors providing 
status on operations of the projects, financials, etc. 
 

(ii) Category & Attendance of Directors 

The names and categories of the Directors on the Board as at March 31, 2020, their 
attendance at the Board Meetings held during FY 2019-20, along with the number of 
directorships and committee memberships held by them in other companies as on 
March 31, 2020 are given below. The directorships in other companies exclude those 
held in private limited companies, associations, companies incorporated outside India 
and alternate directorships. The Chairmanship / Membership of the Committees 
include memberships of Audit and Stakeholders’ Relationship Committees. The 
details of attendance of the Directors at the Annual General Meeting (AGM) held on 
June 30, 2020 are also provided in the table below: 

 

Name 
 

Category 
 

Attendance at 
the Board 

Meetings and 
Annual General 

Meeting 

Number of 
Directorships in 

other public 
companies 

Number of 
Committee positions 
held in other public 

companies 

  Board AGM Chairman Director Chairman Member 
Mr. 
Chandra 
Shekhar 
Rajan 
 

Non-
Executive 
Director 

 

7 Yes - 7 - 5 
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Mr. Vineet 
Nayyar 
 

Non-
Executive 
Director 

 

7 Yes - 6 - 2 

Mr. Nand 
Kishore  
 

Non-
Executive 
Director 

 

7 Yes - 9 5 3 

Ms. Bijay 
Kumar  
(appointed 
effective 
May 21, 
2019) 
 

Non-
Executive 
Director 

 

6 Yes - 7 1 1 

The details of directorships held by the Directors of the Company in other public listed 
companies is given below: 
 

Sr. No. Name of Director Name of Listed Company Category 
1.  Mr. Vineet Nayyar 1. The Great Eastern 

Shipping Company 
Limited 

2. Infrastructure Leasing 
and Financial Services 
Limited 

Independent Director 
 
 
Non-Executive Director 

2.  Mr. Chandra Shekhar 
Rajan 

1. IL&FS Engineering 
And Construction 
Company Limited 

2. Infrastructure Leasing 
and Financial Services 
Limited 

3. Noida Toll Bridge 
Company Limited 

Non-Executive Director 
 
 
Managing Director  
 
 
Non-Executive Director 

3.  Mr. Nand Kishore 1. Infrastructure Leasing 
and Financial Services 
Limited 

2. IL&FS Investment 
Managers Limited 

Non-Executive Director 
 
 
Non-Executive Director 

4.  Mr. Bijay Kumar 1. Infrastructure Leasing 
and Financial Services 
Limited 

2. IL&FS Engineering 
And Construction 
Company Limited 

Deputy Managing 
Director 
 
Non-Executive Director 

 
(iii) Disclosure of relationships between Directors inter-se 

 
None of the Directors of the Company are related inter-se. 

 
 

134



 
 

 

(iv) Independent Directors  
 

In terms of the provisions of the Section 149 of the Companies Act, 2013 (“the Act”) 
and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“LODR Regulations”), the Company is required to appoint Independent Directors. In 
view of the inability of the Board to induct Independent Directors, the Hon’ble 
National Company Law Tribunal on April 26, 2019 had passed an order granting 
dispensation from appointment of independent and women directors on the Board of 
IL&FS and its group companies including the Company. Since there were no 
Independent Directors appointed on the Board of the Company, the convening of a 
separate Meeting of Independent Directors/Familiarisation Programme was not 
required during the year under review. 
 
 

(v)  Performance Evaluation of Directors, Board / Committees 
 

The purpose and intent of Board evaluation is in essence linked to extension or 
continuation of the term of appointment of the Directors appointed by the Members of 
the Company, based on the process of evaluation carried out by the Independent 
Directors and the Board. 
  

You are aware that on October 1, 2018, Union of India (“UOI”) (acting through the 
Ministry of Corporate Affairs) had filed a petition with Hon’ble NCLT seeking 
immediate suspension of the Board of Directors of IL&FS and appointment of a new 
Board of Directors, amongst others, on the grounds of mismanagement and 
compromise in corporate governance norms and risk management by the erstwhile 
Board of the Company and that the affairs of the Company being conducted in a 
manner prejudicial to the public interest. Pursuant to the above developments, the 
New Board of IL&FS also initiated reconstitution of the Board of Directors of the 
Group companies including the Company and nominated 4 Directors on the Board of 
the Company. 

 
The New Board members appointed by the NCLT are akin to Independent Directors 
and not Independent Directors. Further, the requirement of appointing Independent 
Directors has been dispensed by NCLT Order dated April 26, 2019 for IL&FS and the 
group companies. In the absence of Independent Directors, the process of Board 
evaluation would anyway be redundant due to non-applicability of relevant provisions 
of the Companies Act, 2013 and SEBI (LODR) Regulation, 2015. In view thereof, the 
Board has not followed the process of performance evaluation of the Board, 
Committees and the Directors during the FY 2019-20. However, an application has 
been made to MCA with a view to seek appropriate dispensation from the NCLT 
seeking exemption from the applicability of the provisions of Section 178 (2) and 
Schedule IV (VII & VIII) of the Companies Act, 2013 and the SEBI (LODR) 
Regulation, 2015. 
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3. Committees of the Board 
 

 (I) Audit Committee 
 

(i) The Audit Committee was reconstituted by the Board on April 23, 2019 post expiry of 
the term of Independent Directors on March 31, 2019 as follows: 

  

 
 
 
 

(ii) However, the constitution was not in accordance with the provisions of Section 177 of 
the Companies Act, 2013 read along with Rules framed thereunder and Regulation 18 
of SEBI (LODR) Regulation, 2015 since the Company has not appointed Independent 
Directors on the Board. The Company has been dispensed from appointment of 
Independent Directors pursuant to the NCLT Order as stated hereinabove. 
 

(iii) During the year under review 7 meetings were held as follows:  
  

 (a) September 04, 2019, (b) November 13, 2019, (c) November 28, 2019, (d) 
December 23, 2020, (e) January 09, 2020, (f) January 28, 2020 and (g) March 24, 
2020. 
 

(iv) The composition of the Audit Committee as at March 31, 2020, category of Members   
and attendance at the meetings held during the year are given below: 
 

Name of Director 
 Designation Category No. of Meetings 

Held Attended 
 
Mr. Nand Kishore  
 

Chairman Non-Executive  7 7 

 
Mr. Vineet Nayyar 
 

Member Non-Executive 7 7 

 
Mr. Chandra 
Shekhar Rajan 
 

Member Non-Executive 7 7 

  
The Chief Executive Officer and Chief Financial Officer attended the meetings. Mr. 
Bijay Kumar, Director also attended the meetings. The representatives of the Statutory 
Auditors were also present at the meetings wherever required. Mr. Krishna Ghag, 
Company Secretary is the Secretary of the Audit Committee.  

 
(v) The role of the Committee, inter alia includes, the following: 
 

(1) oversight of the Company’s financial reporting process and the disclosure of its 
financial information to ensure that the financial statement is correct, sufficient 
and credible; 

Sr. 
No. 

Name of Director Designation 

1.  Mr. Nand Kishore Chairman 
2. Mr. CS Rajan Member 
3. Mr. Vineet Nayyar Member 
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(2) recommendation for appointment, remuneration and terms of appointment of 
auditors; 

 
(3) approval of payment to statutory auditors for any other services rendered by them; 
 
(4) reviewing, with the management, the annual financial statements and auditor's 

report thereon before submission to the board for approval, with particular 
reference to: 

 
(a) matters required to be included in the director’s responsibility statement to be 

included in the board’s report in terms of clause (c) of sub-section (3) of 
Section 134 of the Companies Act, 2013; 

(b) changes, if any, in accounting policies and practices and reasons for the same; 
(c) major accounting entries involving estimates based on the exercise of 

judgment by management; 
(d)  significant adjustments made in the financial statements arising out of audit 

findings; 
(e) compliance with listing and other legal requirements relating to financial 

statements; 
(f) disclosure of any related party transactions; 
(g) modified opinion(s) in the draft audit report 
 

(5) reviewing, with the management, the quarterly financial statements before 
submission to the board for approval; 

 
(6) reviewing, with the management, the statement of uses / application of funds 

raised through an issue (public issue, rights issue, preferential issue, etc.), the 
statement of funds utilized for purposes other than those stated in the offer 
document / prospectus / notice and the report submitted by the monitoring agency 
monitoring the utilisation of proceeds of a public or rights issue, and making 
appropriate recommendations to the board to take up steps in this matter; 

 
(7) reviewing and monitoring the auditor’s independence and performance, and 

effectiveness of audit process; 
 
(8) approval or any subsequent modification of transactions of the listed entity with 

related parties; 
 
(9) scrutiny of inter-corporate loans and investments; 
 

(10) valuation of undertakings or assets of the listed entity, wherever it is necessary; 
 

(11) evaluation of internal financial controls and risk management systems; 
 
(12) reviewing, with the management, performance of statutory and internal auditors, 

adequacy of the internal control systems; 
 

(13) reviewing the adequacy of internal audit function, if any, including the structure 
of the internal audit department, staffing and seniority of the official heading the 
department, reporting structure coverage and frequency of internal audit; 
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(14) discussion with internal auditors of any significant findings and follow up there 
on; 

 
(15) reviewing the findings of any internal investigations by the internal auditors into 

matters where there is suspected fraud or irregularity or a failure of internal 
control systems of a material nature and reporting the matter to the board; 

 
(16) discussion with statutory auditors before the audit commences, about the nature 

and scope of audit as well as post-audit discussion to ascertain any area of 
concern;  

 
(17) to look into the reasons for substantial defaults in the payment to the depositors, 

debenture holders, shareholders (in case of non-payment of declared dividends) 
and creditors;  

 
(18) to review the functioning of the whistle blower mechanism; 
 
(19) approval of appointment of chief financial officer after assessing the 

qualifications, experience and background, etc. of the candidate; 
 

(20) carrying out any other function as is mentioned in the terms of reference of the 
audit committee by SEBI from time to time. 

 
(21) reviewing the utilization of loans and/ or advances from/investment by the 

holding company in the subsidiary exceeding rupees 100 Crore or 10% of the 
asset size of the subsidiary, whichever is lower including existing loans / 
advances / investments existing as on the date of coming into force of this 
provision. 

 
(22) The audit committee shall mandatorily review the following information: 

 
(i) management discussion and analysis of financial condition and results of 

operations; 
(ii) statement of significant related party transactions (as defined by the audit 

committee), submitted by management; 
(iii) management letters / letters of internal control weaknesses issued by the 

statutory auditors; 
(iv) internal audit reports relating to internal control weaknesses; and the 

appointment, removal and terms of remuneration of the chief internal 
auditor shall be subject to review by the audit committee 

(v) Statement of deviations: 
 

(i) quarterly statement of deviation(s) including report of monitoring 
agency, if applicable, submitted to stock exchange(s) in terms of 
Regulation 32(1) 

(ii) annual statement of funds utilized for purposes other than those stated 
in the offer document/prospectus/notice in terms of Regulation 32(7) 
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(II) Stakeholders’ Relationship Committee  
 

(i) The Board has constituted ‘Stakeholders’ Relationship Committee’ to comply 
with the provisions of Section 178 of the Companies Act, 2013 and the rules 
framed thereunder. The Committee has been constituted to resolve the 
grievances of the security holders including those related to transfer of shares, 
non-receipt of annual report and non-receipt of declared dividends. 

  
(ii)  During the year under review, 1 meeting was held on November 28, 2019. 

 
(iii) The Stakeholders’ Relationship Committee was reconstituted by the Board on 

April 23, 2019 post expiry of the term of Independent Directors on March 31, 
2019 as follows: 
 
 

 

 

However, the constitution was not in accordance with the provisions of Section 
178 of the Companies Act, 2013 read along with Rules framed thereunder and 
Regulation 20 of SEBI (LODR) Regulation, 2015 since the Company has not 
appointed Independent Directors on the Board. The Company has been dispensed 
from appointment of Independent Directors pursuant to the NCLT Order as stated 
hereinabove. 

  
(iv) The Composition of the Committee as at March 31, 2020, category of its 

Members and their attendance at the meetings held during is given below: 
 

 
 
 
 
 
 

 
 
 
 
 
T 

(v)    During the year under review, the Company received no complaint from Equity 
Shareholder. However, the Company has received complaints from 96 Debenture 
Holders regarding nonpayment of interest and Principal which are yet to be 
resolved in view of moratorium on debt servicing applicable to the Company 

 
(vi) Krishna Ghag, Vice President and Company Secretary is designated as 

Compliance Officer. 

Sr. No. Name of Director Designation 
1.  Mr. Vineet Nayyar Chairman 
2. Mr. C.S. Rajan Member 
3. Mr. Nand Kishore Member 

Name of Director 
 Designation Category No. of Meetings 

Held Attended 
Mr. Vineet Nayyar 

Chairman Non-Executive 1 1 

Mr. Nand Kishore 
Member Non-Executive 1 1 

Mr. C. S. Rajan 
Member Non-Executive 1 1 
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 (III)  Nomination and Remuneration Committee 

(i) The Nomination and Remuneration Committee was reconstituted by the Board 
on April 23, 2019 post expiry of the term of Independent Directors on March 
31, 2019 as follows: 

 
 

 

 

However, the constitution was not in accordance with the provisions of 
Section 178(1) of the Companies Act, 2013 read along with Rules framed 
thereunder and Regulation 19 of SEBI (LODR) Regulation, 2015 since the 
Company has not appointed Independent Directors on the Board. The 
Company has been dispensed from appointment of Independent Directors 
pursuant to the NCLT Order as stated hereinabove. 

  
The Committee met 2 times during the year under review i.e. on May 21, 2019 
and January 28, 2020. 

(ii) The composition of the Committee as at March 31, 2020, category of 
Members and attendance at the meetings held during the year are given below:  

 
Name of the 

Director Designation Category No. of Meetings 
Held Attended 

Mr. C. S. Rajan Chairman Non-Executive 2 2 
Mr. Nand Kishore Member Non-Executive 2 2 
Mr. Vineet Nayyar Member Non-Executive 2 2 

 
The Chief Executive Officer and Company Secretary also attended the 
meetings. 

(iii)  The terms of reference of the Committee inter alia include: 
 

(1) formulation of the criteria for determining qualifications, positive attributes 
and independence of a director and recommend to the board of directors a 
policy relating to, the remuneration of the directors, key managerial 
personnel and other employees; 

 
(2) formulation of criteria for evaluation of performance of independent 

directors and the board of directors; 
 
(3) devising a policy on diversity of board of directors; 
 
(4) identifying persons who are qualified to become directors and who may be 

appointed in senior management in accordance with the criteria laid down 
and recommend to the board of directors their appointment and removal 

 

Sr. No. Name of Director Designation 
1.  Mr.  C.S. Rajan Chairman 
2.  Mr. Nand Kishore Member 
3.  Mr. Vineet Nayyar Member 
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(5) whether to extend or continue the term of appointment of the independent 
director, on the basis of the report of performance evaluation of 
independent directors 

 
(iv)    Managerial Remuneration Policy 

 
The erstwhile Board of the Company had adopted “Managerial Remuneration 
Policy” on November 11, 2014 which had defined a Selection Criteria for 
appointment of Directors, qualification, positive attributes, independence of 
the Directors including remuneration payable and other matters as prescribed 
under the Companies Act, 2013 and LODR Regulations. The Managerial 
Remuneration Policy and Selection Criteria for Directors is available on the 
website of the Company. 

Remuneration to Executive/ Non-Executive Directors 

The Non-Executive Directors are paid remuneration by way of Sitting fees 
only. A sitting fee of ₹ 25,000 and ₹ 15,000 per Meeting is paid (subject to 
deduction of tax at source) to Non-Executive Directors for attending meetings 
of the Board and Committees respectively.   

 
The details of sitting fees paid / payable to the Non-Executive Directors for FY 
2019-20 is given below: 
 

Sr. 
No. 

Name of Director Amount in Rupees 

(a)  Mr. C.S. Rajan 3,40,000 
(b)  Mr. Vineet Nayyar  Nil 
(c)  Mr. Nand Kishore 3,40,000 
(d)  Mr. Bijay Kumar 1,50,000 

Total 8,30,000 
       

None of the Directors held any shares of the Company as on March 31, 2020.  
Further, none of the Directors had any material pecuniary relationship or 
transactions with the Company. 

 
(IV)  Corporate Social Responsibility Committee 

 
(i) The Board has constituted a Corporate Social Responsibility (CSR) Committee 

in compliance with the provisions of Section 135 of the Companies Act, 2013 
and Rules framed thereunder, to oversee and advise on the activities to be 
carried out under the CSR Policy adopted by the Company.  

 
(ii) A Meeting of the Committee was held on November 28, 2019 during the year 

under review. 
 

(iii) The CSR Committee was reconstituted by the Board on April 23, 2019 post 
expiry of the term of Independent Directors on March 31, 2019 as follows: 
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(iv) However, the constitution was not in accordance with the provisions of 
Section 135 of the Companies Act, 2013 read along with Rules framed 
thereunder since the Company has not appointed Independent Directors on the 
Board. The Company has been dispensed from appointment of Independent 
Directors pursuant to the NCLT Order as stated hereinabove. 
 

(v) The composition of the Committee as at March 31, 2020, category of 
Members and attendance at the meetings held during the year are given below:  
 

Name of 
Director 

 
Designation Category 

No. of Meetings 

Held Attended 
Mr. Vineet 
Nayyar Chairman Non-Executive 1 1 

Mr. Nand 
Kishore Member Non-Executive 1 1 

Mr. C. S. Rajan Member Non-Executive 1 1 
 
4. General Meetings 
 

The details of the immediately preceding three Annual General Meetings (AGM) held are 
given below: 
 
Financial 

Year 
 

Date / 
time 

Venue  Special Resolutions 

2016-17 August 
29, 2017, 
11:00 a.m. 

Y. B. Chavan Auditorium, 
Gen. J. Bhosale, Marg, 
Mumbai 400 021 

Issue of Non-Convertible 
Debentures  

2017-18 September 
4, 2018, 
11:00 a.m. 

Y. B. Chavan Auditorium, 
Gen. J. Bhosale, Marg, 
Mumbai 400 021 

1) Issue of Non-Convertible 
Debentures 

2) Amendments to Articles of 
Association 

2018-19 June 30, 
2020,  
3:00 p.m. 

Through Video Conference None 

 
No approval was sought by way of postal ballot during the year under review. 

 
5. Disclosures 

  
(i) Accounting Policies 

 
The standalone financial statements are prepared in accordance with accounting 
principles generally accepted in India, including the Accounting Standards specified 

Sr. No. Name of Director Designation 
1.  Mr.   Vineet Nayyar  Chairman 
2.  Mr. Nand Kishore Member 
3.  Mr.  C.S. Rajan Member 
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under Section 133 of the Act, read with the Companies (Indian Accounting Standards) 
Rules, 2015, as amended. The significant accounting policies under Ind AS applied 
consistently are set out in the notes to the standalone and consolidated financial 
statements 

 
(ii) Related Party Disclosures 

 
The erstwhile Management had developed a Related Party Transactions Policy & 
Framework which was reviewed and recommended by the then Audit Committee and 
approved by the erstwhile Board which is uploaded on the Company’s website and is 
available on the link: 
http://www.itnlindia.com/application/web_directory/Company%20Policies/2019/RPT%
20Policy%20(Amended).pdf 
 
All Related Party Transactions that were entered into during the Financial Year were on 
an arm’s length basis and were in the ordinary course of business. Since the 
consolidated financials for the FY 2018-19 have not been adopted till date, the 
materiality of the transactions entered into with related parties could not be ascertained. 
However, considering materiality based on the standalone financials of FY 2018-19, 
one material transaction entered into by the Company has been reported in accordance 
with Regulation 23 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 as disclosed in Form AOC-2 annexed 
as Annexure VII to the Directors Report.  
 

(iii) Code of Business Conduct 
 

The erstwhile Board of Directors had adopted a Code of Conduct at its meeting held on 
May 13, 2014 which lays down various principles of ethics and compliance. The Code 
has been circulated to all the erstwhile Directors and employees of the Company and 
has also been uploaded on the Company’s website. All the members of the erstwhile 
Board and Senior Management personnel have affirmed compliance with the 
Company’s Code of Conduct. A declaration to this effect by the Chief Executive 
Officer forms part of this report. 
 
Further, the Company had also adopted the following Policies and can be viewed on the 
link provided below 

 
Name of the Policy Weblink 

Code of Conduct for Board 
of Directors & Senior 
Management 

http://www.itnlindia.com/application/web_directory/Company%20
Policies/code_conduct.pdf 
 

Code of Conduct to 
Regulate, Monitor and 
Report Trading by 
Insiders 

http://www.itnlindia.com/application/web_directory/Company%20
Policies/insider_ trading_code_compl.pdf 
 
 

Code of Conduct for 
Independent Directors 

http://www.itnlindia.com/application/web_directory/Company%20
Policies/Code_of_ Independent_Directors.pdf 
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Corporate Social 
Responsibility Policy 

http://www.itnlindia.com/application/web_directory/Company%20
Policies/Corporate%20Social%20Responsibility%20Policy.pdf 
 

Management 
Remuneration Policy 

http://www.itnlindia.com/application/web_directory/Company
%20Policies/Managerial%20Remuneration%20Policy.pdf 

Policy for Related Party 
Transactions 

http://www.itnlindia.com/application/web_directory/Company%20
Policies/ITNL%20RPT%20Policy.pdf 

Policy for determining 
Material Subsidiaries 

http://www.itnlindia.com/application/web_directory/Company
%20Policies/Material%20Subsidiaries%20Policy.pdf 

Policy on Preservation and 
Archival of documents 

http://www.itnlindia.com/application/web_directory/Company%20
Policies/2015/Policy%20for%20Preservation%20and%20Archiv
al%20of%20Documents.pdf 

Policy for Determination 
of Materiality and 
Dissemination of 
Information 

http://www.itnlindia.com/application/web_directory/Company%20
Policies/2015/Dec2015/Policy%20for%20Determination%20of
%20Materiality%20and%20Dissemination%20of%20Informati
on.pdf 

Whistle Blower Policy http://www.itnlindia.com/application/web_directory/Company
%20Policies/Whistle%20Blower%20Policy.pdf 

Dividend Distribution 
Policy 

http://www.itnlindia.com/application/web_directory/Company
%20Policies/2017/Dividend%20Distribution%20Policy.pdf 

 
(iv) Risk Management Framework 

 
Given the circumstances in which the New Board of IL&FS, the promoter was 
appointed on October 1, 2018, the New Board has reviewed and put in place a revised 
and updated risk management framework which takes into account the complexity of 
IL&FS Group structure and the situation with respect to operations/liquidity 
management. It has also implemented certain key initiatives to protect interests of the 
stakeholders in order to mitigate the risks being faced by the Company (and the IL&FS 
Group) 
 

(v) During the year under review, the Company had not raised any capital  
 

(vi) The Company does not have a material non-listed Indian subsidiary as at March 31, 
2020 in terms of the provisions of  Regulation 24 of SEBI (LODR) Regulations, 2015  

 
(vii) Presentations if any made to the Institutional Investors and Analysts, if any are sent to 

the Stock Exchanges and posted on the Company’s website from time to time. 
 

(viii) The Company has not submitted quarterly/ half yearly financial statements from the 
quarter ended September 30, 2018 onwards till date of this report except the results for 
the financial year ended March 31, 2019 on June 4, 2020. In view thereof, the stock 
exchanges have initiated action by transferring the equity shares of the Company to “Z” 
category (‘BZ’ series) wherein trades shall take place on ‘Trade for Trade’ basis and 
have also levied penalties.  However, the Company has from time to time has submitted 
reasons in detail for such non-compliance to the stock exchanges and requested to not 
take any coercive/pecuniary actions against the Company on account of the 
circumstances mentioned therein and also the moratorium granted by the National 
Company Law Appellate Tribunal to the IL&FS Group including the Company. 
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(ix) The Company has complied with all the mandatory requirements under the provisions 

of Regulation 17 to Regulation 27 and Clause (b) to (i) of sub-regulation (2) of 
Regulation 46 of SEBI (LODR) Regulations, 2015 relating to Corporate Governance 
for the period April 1, 2019 to March 31, 2020 except to the extent waivers have been 
granted by the Hon’ble NCLT with respect to the non-appointment of Independent and 
Woman Director. 

(x) An audit of the Share Capital is conducted every quarter by a qualified Practising 
Company Secretary to reconcile the total admitted capital with both the depositories 
namely, National Securities Depository Limited and Central Depository Services 
(India) Limited and the total issued and listed capital. The reports confirmed that the 
total issued/paid up capital were in agreement with the total number of shares held by 
the members both in physical form and dematerialised form  

 
(xi) Compliance with Non-Mandatory requirements: 

(a) The financials for the year ended March 31, 2020 has certain qualifications which 
are included in the Directors’ Report along with responses thereto. 

(b) The Internal Auditor directly reports to the Audit Committee 
 

(xii) During the year under review, there were no instances reported pursuant to the Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 
2013. 
 

(xiii) The Compliance certificate from M/s Mehta & Mehta, Company Secretaries in 
Practice regarding compliance of conditions of corporate governance shall be annexed 
with the Directors’ report.  
 

(xiv) A certificate stating that none of the directors on the Board of the Company have been 
debarred or disqualified from being appointed or continuing as directors of companies 
by the SEBI/Ministry of Corporate Affairs or any such statutory authority issued by  
M/s Kaushal Dalal & Associates, Company Secretaries in Practice, forms part of this 
report.   

 
6. Means of Communication  
 

The Quarterly and Annual Financial Results as and when approved by the Board were 
published in Economic Times and Maharashtra Times and also filed with the Stock 
exchanges and displayed on the Company’s website: www.itnlindia.com. The official 
news releases are intimated to the Stock Exchanges and displayed on the Company’s 
website.   
 
In view of the continuing COVID–19 Pandemic Lockdown and pursuant to SEBI 
Circulars dated March 26, 2020, April 17, 2020 and May 12, 2020, publication of 
advertisements in newspapers for all the events scheduled were exempted till June 30, 
2020. The Annual Standalone Financial Results for the year ended March 31, 2019 
adopted on June 4, 2020 were only filed with the stock exchanges and displayed on the 
Company’s website and not published in the newspapers. 
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The Company’s website: www.itnlindia.com provides comprehensive information about 
its business. In the “Investors Relations” Section, important events and information 
relating to the Company is uploaded. Presentations made to Institutional Investors / 
Analysts, if any is also displayed on the website.  
 
A Management Discussion & Analysis Statement forms a part of this Annual Report 
 

7. General Shareholder Information: 
 

I. Annual General 
Meeting(AGM) Day/Date, 
Time, Venue 

: Thursday, December 31, 2020 at 3:00 p.m. 
(IST) through Video Conference (“VC”) / Other 
Audio Visual Means (“OAVM”) 
 

II. Financial year : 1st April 2019 to 31st March 2020 
 

III. Date of Book Closure  : Friday, December 25, 2020 to Thursday, 
December 31, 2020 (both days inclusive) 
 

IV. Dividend Payment Date  : No dividend has been recommended by the 
Board. 
 

V. Listing on Stock Exchanges : (i) National Stock Exchange of India Limited 
(NSE) 
(ii) BSE Limited (BSE) 
 
Listing fees for the financial year 2019-20 have 
been paid to both the Stock Exchanges  
 

VI. Scrip Code  : 
: 

NSE - IL&FSTRANS EQ  
BSE - 533177  
 

VII. Market Price Data (High/Low during each month) on NSE & BSE:  
 

Month NSE BSE 
  High Low High Low 

Apr-19 5.4 4.9 5.99 4.95 
May-19 3.9 3.6 5.2 3.2 
Jun-19 2.95 2.75 3.96 2.62 
Jul-19 2.65 2.55 3.16 2.53 
Aug-19 1.7 1.7 2.62 1.63 
Sep-19 2.6 2.6 3.02 1.48 
Oct-19 2.3 2.1 3.89 2.09 
Nov-19 2.25 2.1 2.56 2.08 
Dec-19 2.1 2 2.39 1.9 
Jan-20 1.85 1.75 2.35 1.66 
Feb-20 1.65 1.55 2 1.52 
Mar-20 1.2 1.1 1.55 1.05 
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VIII. Performance of the Company’s share price in comparison with NSE NIFTY and 
BSE SENSEX during the FY 2019-20 

 

 
 

 
                     

IX. Registrar and Share Transfer Agents: 
 
 Name & Address : Link Intime India Private Limited 

C-101, 247 Park, LBS Marg,  
Vikhroli (West), Mumbai 400 083 

Telephone No :  +91 22 4918 6200/ 1800 1020 878 
Fax :  +91 22 4918 6060 

 Email :   mumbai@linkintime.co.in  
 
X. Share Transfer System 

 
The share transfer requests received for physical shares at the Registrar and Share 
Transfer Agents are processed and delivered within a month from the date of 
lodgement, if the documents are complete in all respects. Requests for dematerialisation 
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/ rematerialisation of shares are processed and confirmation given to the depositories 
within the prescribed time 
 
According to the SEBI directive securities of listed companies can be transferred only 
in the dematerialised form, with effect from April 1, 2019. Accordingly, the 
shareholders holding shares in physical form are requested to dematerialise their 
shareholding and thereafter update their bank account with their respective Depository 
Participants  
 
Shares held in the dematerialised form are electronically transferred on the 
Depositories. The RTA of the Company periodically receives the beneficiary holdings 
from the Depositories which enables the RTA to update their records for sending all 
corporate communications, dividend warrants, etc. 

 
XI. Distribution of shareholding as on March 31, 2020 
 

Number of 
Equity Share 

holdings 

Number of 
Shareholders 

Percentage of 
total 

Shareholders 

No. of 
Shares 

Percentage 
of total 
Shares 

1-500 47081 78.85 63,82,524 1.94 
501-1000 5291 8.86 43,78,050 1.33 
1001-2000 3140 5.26 48,55,907 1.48 
2001-3000 1231 2.06 31,91,094 0.97 
3001-4000 615 1.03 22,24,279 0.68 
4001-5000 563 0.94 26,77,620 0.81 

5001-10000 911 1.53 68,72,277 2.09 
10001 & above 877 1.47 29,83,78,276 90.70 

Total 59,709 100.00 32,89,60,027 100.00 
 

XII. Shareholding Pattern as on March 31, 2020 
 

Sr. 
No. 

Category No. of 
Shares 

Percentage 

1 Promoter Holding 23,65,82,632 71.92 
2 Promoter Group Holding 42,66,368 1.30 
3 Financial Institutions / Banks  21,15,460 0.64 
4 Foreign Portfolio Investors 11,424,241 3.47 
5 Bodies Corporate 65,63,509 2.00 
6 Foreign Bodies Corporate 0 0.00 
7 NRI 2,415,561 0.73 
8 Individuals  6,27,72,643 19.08 
9 Clearing Members 2,57,974 0.08 

10 HUF 25,61,448 0.78 
11 Trusts 191 0.00 

 TOTAL 32,89,60,027 100 
 
 
 
 
 

148



 
 

 

XIII. Dematerialisation of Shares as on March 31, 2020 
 

The shares of the Company are compulsorily traded in electronic mode and are 
available for trading with both the depositories in India namely, National Securities 
Depository Limited and Central Depository Services (India) Limited. As on March 31, 
2020, 32,89,60,027 shares representing 99.99% of the Company’s total paid-up share 
capital (including 73.22% held by the Promoter & Promoter Group) were held in 
dematerialised mode and only 5,658 shares held by public were being held in physical 
form. 
 

XIV. Equity Shares in the suspense account: 
 

There are no shares remaining unclaimed and lying in the Suspense Account of the 
Company.  

 
XV. Transfer of unclaimed / unpaid amounts to the Investor Education and Protection 

Fund: 
 

  Pursuant to Sections 124 and 125 of the Act read with the Investor Education and 
Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 
(“IEPF Rules”), dividend, if not claimed for a period of 7 years from the date of 
transfer to Unpaid Dividend Account of the Company, are liable to be transferred to the 
Investor Education and Protection Fund (“IEPF”).  

 
  Further, all the shares in respect of which dividend has remained unclaimed for seven 

consecutive years or more from the date of transfer to unpaid dividend account are 
liable for transfer to IEPF. The Company sends periodical reminders to the shareholders 
to enable them to claim dividends to avoid transfer of the same to IEPF Authority. 
Notices in this regard are also published in the newspapers and the details of unclaimed 
dividends and shareholders whose shares are liable to be transferred to the IEPF 
Authority, are uploaded on the Company’s website: 
http://www.itnlindia.com/invrelation.aspx?page_ID=24&Sec_ID=5 

 
  In light of the aforesaid provisions, the Company has during the year under review, 

transferred to IEPF, the unclaimed dividends outstanding for 7 years. Further, shares in 
respect of which dividend has not been claimed for 7 consecutive years or more as 
stated above have also been transferred to the demat account of IEPF Authority. 

 
  The details of unclaimed dividends and shares transferred to IEPF are as follows: 
 

Financial Year Amount of unclaimed 
dividend transferred 

(Amount in ₹) 

Number of Shares 
transferred 

2010-11 1,90,229 514 
2011-12 1,87,900 3,953 
2012-13 5,62,324 1,476 

   
Members may claim the shares/dividend transferred to IEPF by making an application 
to IEPF Authority in Form IEPF-5 as per the IEPF Rules. The said form is available on 
the website of IEPF viz. http://www.iepf.gov.in/IEPFA/ corporates.html  
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XVI. The Company has not issued any GDR/ADR Warrants or any other convertible 
instruments 

 
XVII. The Company does not have any manufacturing plant 

 
XVIII. Address for correspondence: 

 
IL&FS Transportation Networks Limited 
The IL&FS Financial Centre, 
C-22, G-Block, Bandra – Kurla Complex, 
Bandra (East), Mumbai 400 051 
Telephone: + 91 22 26533333 
Fax: + 91 22 2653 3295 
Email: itnlinvestor@ilfsindia.com  
 

Debenture Trustees: 
IDBI Trusteeship Services Limited 
Mr. Subrat Udgada, Vice President 
Asian Building, Ground Floor, 17,  
R. Kamani Marg, Ballard Estate, 
Mumbai – 400 001 
Tel: +91 22 4080 7001  
Fax: +91 22 6631 1776 
 

Link Intime India Private Limited 
Registrar & Share Transfer Agent 
C-101, 247 Park, LBS Marg,  
Vikhroli (West) - Mumbai 400 083 
Telephone No: +91 22 4918 6200/ 
 1800 1020 878 
Fax: +91 22 4918 6060 
Email: mumbai@linkintime.co.in    
 

Vistra ITCL (India) Limited 
Senior Vice President 
The IL&FS Financial Centre, 3rd Floor, 
Plot C- 22, G- Block, Bandra-Kurla 
Complex, 
Bandra (East), Mumbai – 400 051 
Tel: +91 (22) 2659 3535,  
Fax: +91 (22) 2653 3297 
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CERTIFICATE ON CORPORATE GOVERNANCE 
 
To,  
The Members, 
IL&FS TRANSPORTATION NETWORKS LIMITED 
 
We have examined the compliance of conditions of Corporate Governance by IL&FS 
Transportation Networks Limited (hereinafter referred as “Company”) for the 
Financial year ended March 31, 2020 as prescribed under Regulations 17 to 27, clauses (b) to 
(i) of sub-regulation (2) of regulation 46 and paras C, D and E of Schedule V of Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (hereinafter referred as “Listing Regulations”).  
 
Further, we  inform that pursuant to Order of National Company Law Tribunal (NCLT) dated 
01.10.2018, previous Board of Directors were suspended on the Board of ILFS, the holding 
Company and new Board of Directors were appointed in terms of provisions of Section 
242(2)(k) of the Act and the  changes in the composition of the Board of Directors of the 
Company that took place were carried out in compliance with the provisions of the Act, 
except the appointment of Woman Director and Independent Directors which was 
subsequently exempted pursuant to NCLT Order No. 3638/2018 dated April 26, 2019. 
 
We state that compliance of conditions of Corporate Governance is the responsibility of the 
management, and our examination was limited to procedures and implementation thereof 
adopted by the Company for ensuring compliance with conditions of Corporate Governance. 
It is neither an audit nor an expression of opinion on the financial statements of the Company. 
 
In our opinion, and to the best of our information and according to our examination of the 
relevant records and the explanations given to us, we certify that the Company has complied 
with the conditions of Corporate Governance as prescribed under Listing Regulations subject 
to the following observations as mentioned in Annexure A 
 
We further state that such compliance is neither an assurance as to the future viability of the 
Company nor the efficiency or effectiveness with which the management has conducted the 
affairs of the Company. 
 
This certificate is issued solely for the purposes of complying with Listing Regulations and 
may not be suitable for any other purpose. 
 
Note: Certification on this Certificate of Corporate Governance is done on the basis of 
documents made available to us in electronic form (i.e. scanned copies vide e-mail) by the 
Management of the Company as the Company is functioning remotely from another location 
and such documents will be verified physically after the office is reopened. 
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For Mehta & Mehta, 
Company Secretaries 
(ICSI Unique Code P1996MH007500) 
 
Sd/- 
Atul Mehta 
Partner  
 
FCS No: 5782 Place: Mumbai UDIN: F005782B001421878 
CP No.: 2486 Date: December 07, 2020  
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ANNEXURE A 
 

SR. 
NO. 

PARTICULARS 

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

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

& 19(2) of the Regulations and Section 178 of the Act 
c. Stakeholders Relationship Committee in Regulation 20(2A) of the 

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

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

25(3) of the Regulations 
 

2.  Since the Company has defaulted on the compliance of the financial statements, it 
has not complied with the following; 
 
a. Compliance Certificate as per part B of Schedule II as certified by the Chief 

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

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

3.  As provided in Regulation 18(2)(a) of the Regulations, the gap between two audit 
committee meetings exceeded 120 days i.e. one meeting was held on February 25, 
2019 thereafter another meeting was held on September 04, 2019. 
 

4.  The Annual Compliance certificate as provided in Regulation 24A of the 
Regulations, for the financial year ending on 31st March 2019 was required to be 
submitted within 60 days from the end of the Financial Year i.e. on or before 30th 
May 2019 was submitted with a delay of 15 days on June 15, 2019.  
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Declaration regarding Compliance by Board Members and Senior Management 
Personnel with the Company’s Code of Conduct 

(Pursuant to Regulation 34(3) and Schedule V Para D of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015) 

 
 
To, 
The Members of 
IL&FS Transportation Networks Limited 
The IL&FS Financial Centre,  
Plot No C22 G Block,  
Bandra Kurla Complex,  
Bandra (E), Mumbai – 400051. 
 
This is to confirm that the Company has adopted a Code of Conduct for the Board of 
Directors and the employees of the Company. The Code has been circulated to all the 
members of the Board of Directors and the employees of the Company, which is also 
uploaded on the Company’s website, www.itnlindia.com   
 
I hereby confirm that the Company has in respect of the financial year ended March 31, 2020 
received from all the members of the Board of Directors and the Senior Management 
Personnel a declaration of compliance with the Code of Conduct of the Company as 
applicable to them. 
 
For IL&FS Transportation Networks Limited 
 
Sd/- 
Dilip Bhatia 
Chief Executive Officer 
 
Place : Mumbai 
Date : December 7, 2020 
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
(Pursuant to Regulation 34(3) and Schedule V Para C Clause (10)(i) of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015) 

 
To, 
The Members of 
IL&FS Transportation Networks Ltd 
Plot No. C 22, G Block, The IL&FS Financial Centre,  
Bandra-Kurla Complex, Bandra (East),  
Mumbai, Maharashtra, 400051 
 
I have examined the relevant registers, records, forms, returns and disclosures received 
from the Directors of IL&FS Transportation Networks Limited (hereinafter called “the 
Company”) having CIN: L45203MH2000PLC129790 and registered office at Plot No. C 
22, G Block, The IL&FS Financial Centre, Bandra-Kurla Complex, Bandra (East), 
Mumbai-400051, produced before me by the Company for the purpose of issuing this 
Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 
10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 
 
In my opinion and to the best of my information and according to the verifications 
(including Directors Identification Number (DIN) status at the portal www.mca.gov.in) as 
considered necessary and explanations furnished to me by the Company & its officers, I 
hereby certify that none of the Directors on the Board of the Company as stated below for 
the Financial Year ending on 31st March, 2020 have been debarred or disqualified from 
being appointed or continuing as Directors of companies by the Securities and Exchange 
Board of India, Ministry of Corporate Affairs or any such other Statutory Authorities.  

 
Sr. 
No. 

Name of Director DIN Date of appointment 
in Company 

1 Mr. Vineet Nayyar 00018243 25-10-2018 
2 Mr. Chandra Shekhar Rajan 00126063 25-10-2018 
3 Mr. Bijay Kumar 07262627 21-05-2019 
4 Mr. Nand Kishore 08267502 15-11-2018 

 
Ensuring the eligibility of for the appointment / continuity of every Director on the Board is 
the responsibility of the management of the Company. My responsibility is to express an 
opinion on these based on my verification. This certificate is neither an assurance as to the 
future viability of the Company nor of the efficiency or effectiveness with which the 
management has conducted the affairs of the Company. 
 

 
 
 

155



 
 

 

 
For Kaushal Dalal & Associates 

Company Secretaries 
 

Sd/- 
Kaushal Dalal 

 Date: 07th December, 2020                   Proprietor  
Place: Mumbai                M. No: 7141 CP No: 7512  

                                 UDIN: F007141B001422709 
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12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai - 400 028, India 
 Tel: +91 22 6819 8000 
 

 

 

 

Chartered Accountants  

 

           S R B C & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318                            Regd. Office : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata-700 016 

 

INDEPENDENT AUDITOR'S REPORT 

 
 

To the Members of IL&FS Transportation Networks Limited  

 

Report on audit of standalone Ind AS financial statements  

 

Disclaimer of Opinion 

 

We were engaged to audit the accompanying standalone Ind AS financial statements of IL&FS Transportation 

Networks Limited  (the "Company"), which comprise the standalone Balance Sheet as at March 31, 2020, the 

standalone Statement of Profit and Loss including the Other Comprehensive Income, the standalone Cash Flow 

Statement and the standalone Statement of Changes in Equity for the year then ended, and notes to the financial 
statements, including a summary of significant accounting policies and other explanatory information. 

 

We do not express an opinion on the accompanying standalone Ind AS financial statements of the Company. Because 

of the significance of the matters described in the Basis for Disclaimer of Opinion and Material Uncertainty Related 

to Going Concern sections of our report, we have not been able to obtain sufficient appropriate audit evidence to 

provide a basis for an audit opinion on the accompanying standalone Ind AS financial statements. 

 

Basis for Disclaimer of Opinion 

 

The matters in Paragraphs 1 to 15 below should be read with Note 1.2 to the accompanying standalone Ind AS 

financial statements which discusses certain key events of the year including reconstitution of the board of directors 

of the Company effective October 1, 2018 and Note 1.3 to the accompanying standalone Ind AS financial statements 
regarding the resolution process followed by the board of directors in relation to the Company's operations, as well 

as the relevant notes referred to herein below. 

 

1. (a) As mentioned in Note 1.5 to the accompanying standalone Ind AS financial statements, on January 1, 2019, 

the Company, its Holding Company (Infrastructure Leasing & Financial Services Limited) and its fellow 

subsidiary (IL&FS Financial Services Limited) received orders from the National Company Law Tribunal for 

the reopening and recasting of their accounts in respect of financial years 2013-14 to 2017-18, under Section 

130 of the Companies Act 2013. Such process of reopening and recasting of prior years' accounts is currently 

in progress; 

 

(b) As mentioned in Note 1.6 to the accompanying standalone Ind AS financial statements, the Board of 
Directors of the Holding Company have initiated a third-party forensic examination of various matters of the 

Company for the period April 2013 to September 2018, which is currently ongoing; 

 

(c) As mentioned in Note 1.7 to the accompanying standalone Ind AS financial statements, there are ongoing 

investigations by various regulatory authorities on the Company including investigation in respect of 

borrowings obtained from the third parties having outstanding balance amounting to Rs. 1,183.40 Crores as at 

March 31, 2020 as fully described in Note 1.19 to the accompanying standalone Ind AS financial statements;  

 

(d) As mentioned in Note 1.8 to the accompanying standalone Ind AS financial statements, management is in 

the process of reconciling claims received with its books of account and has recorded additional liabilities 

amounting to Rs. 54.47 Crores during the current year.   

 
Consequently, the accompanying standalone Ind AS financial statements do not include any possible 

adjustments arising from the aforesaid matters other than mentioned in 1 (d), including to the extent these may 

affect prior period comparatives presented therein.  
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Chartered Accountants  

Page 2 of 11 

IL&FS Transportation Networks Limited  

Independent Auditor’s report on the standalone Ind AS Financial Statement for the year ended March 31, 2020 

 

2. We draw attention to Note 1.12 and Note 1.13 to the accompanying standalone Ind AS financial statements 

which explains the uncertainties involved in determining the recoverable value considered for determining  

provision for impairment and expected credit loss on investments, loans, trade and other receivables 

respectively (collectively referred to as “Receivable Balances”) during the current year: 
 

a) The recoverable amount is subject to finalisation of the claim management process of subsidiaries and joint 

ventures and their audited financial statements. Further, the distribution mechanism applied for determining 

recoverable amount is not in accordance with distribution mechanism approved by National Company Law 

Appellate Tribunal (‘NCLAT’) vide its order dated March 12, 2020; 
 

b) Recoverable amount considered in case of certain Receivable Balances is based on binding financial 

proposals approved by the Board of Directors and are subject to requisite approvals and acceptance of the 

Letter of Intent by the successful bidder and the bid value has not been adjusted for any subsequent events; 

 

c) Recoverable amount for certain Receivable Balances is based on cash flow projections prepared by 

management as at March 31, 2020 except in few cases wherein it is based on fair valuation reports as at 

September 30, 2018 which are subject to various internal and external factors including significant 

assumptions / estimates / judgments. Further, as explained in Note 1.12, recoverable value does not consider 

the impact of fair valuation exercise being undertaken by the management in respect of entities proposed to 

be transferred to Infrastructure Investment Trust (InvIT);  
 

d) As further explained in Note 1.12 to the accompanying standalone Ind AS financial statements, the 

recoverable amount for certain Receivable Balances does not consider the requirement of the relevant Ind 

AS standards due to non-availability of the necessary and/or complete information in respect thereof. 

Further, recoverable amount in respect of under construction projects is subject to finalisation / acceptance 

/ disbursement of settlement amount by the respective authorities.  

 

In view of the above uncertainties involved and absence of sufficient appropriate audit evidence to support the 

assumptions / estimates / judgements used in determination of recoverable amount for computing the 

impairment / expected credit loss, we are unable to comment on the possible effects of changes, on account of 

aforesaid factors, on these standalone Ind AS financial statements. 

 
3. As mentioned in Note 1.18 of the accompanying standalone Ind AS financial statements, the Company has 

recognised impairment provision on selected items of property, plant and equipment based on the fair valuation 

report obtained as at March 31, 2020. We are unable to obtain sufficient and appropriate evidence to verify the 

fair value considered for the respective assets. 

 

4. As mentioned in Note 3 (c) of the accompanying standalone Ind AS financial statements, the Company has 

valued its investment property as per Ready Reckoner rate as notified by the Maharashtra State Government and 

is not in accordance with relevant Ind AS. 

 

5. As mentioned in Note 1.18 of the accompanying standalone Ind AS financial statements, the Company has not 

carried out analysis for determination of net realisable value as per Ind AS 2 ‘Inventories’ of its Inventories. 
Further, no physical verification for inventories has been carried out. Consequently, the accompanying 

standalone Ind AS financial statements do not include any possible adjustments in this regard.  

 

6. As mentioned in Note 1.11 of the accompanying standalone Ind AS financial statements, the Company is in the 

process of reconciling the completeness and status of financial guarantees, performance guarantees, letter of 

awareness, letter of comfort, letter of assurance, sponsor guarantees, other arrangements and corporate 

guarantees extended by it to / on behalf of its group (including overseas subsidiaries) / third parties in the period 

prior to September 30, 2018, pending which, the Company has not recognised resultant liabilities  except to the 

extent recognised in the current year amounting to Rs. 310.64 Crores, in the accompanying standalone Ind AS 

financial statements. Consequently, the accompanying standalone Ind AS financial statements do not include 

any possible adjustments in this regard. 
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Chartered Accountants  

Page 3 of 11 

IL&FS Transportation Networks Limited  

Independent Auditor’s report on the standalone Ind AS Financial Statement for the year ended March 31, 2020 

 

7. As mentioned in Note 5 (d) to the accompanying standalone Ind AS financial statements, the Company had 

assigned Loans given to its subsidiaries and joint venture in earlier years to a Bank on a Recourse basis and 

derecognized the said financial asset from the balance sheet amounting to Rs. 1,000 Crores. Accordingly, 

financial assets and financial liabilities included in these standalone Ind AS financial statements for the current 

year and previous year are understated by the said amount.  

 

8. As mentioned in Note 24 (a) of the accompanying standalone Ind AS financial statements, a third-party forensic 

audit, in respect of construction costs and other operating expenses incurred in respect of various projects, is 

currently ongoing. Hence, we are unable to comment on any possible impact on the construction cost and other 

operating expenses and other consequential impact on the accompanying standalone Ind AS financial statements, 

if any.  

 

9. As mentioned in Note 1.10 to the accompanying standalone Ind AS financial statements, pending management's 

determination of the financial and other consequences of the litigations stated in the said note, no adjustments 

have been made to the accompanying standalone Ind AS financial statements in this regard. 

 

10. As mentioned in Note 1.9 to the accompanying standalone Ind AS financial statements, the Company is not in 

compliance with certain requirements / provisions of applicable laws and regulations as more fully stated in that 

note. Pending final determination by management of the financial and other consequences arising from such 

non-compliances, no adjustments have been made to the accompanying standalone Ind AS financial statements. 

 

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

audit of financial statements of various subsidiaries, associates and joint ventures as at and for the year ended 

March 31, 2020 / December 31, 2019, and/or the related completion of the inter-company balances reconciliation 

process, we are unable to comment on the adjustments that may be required and the consequential effects on the 

standalone Ind AS financial statements and disclosures of related party transactions and balances in Note 41, to 

the accompanying standalone Ind AS financial statements.  

 

12. We have not received audit evidence as follows: 

 

a) Reconciliation of differences with banks mentioned in Note 1.17 to the accompanying standalone Ind AS 

financial statements aggregating Rs. 167.53 Crores which includes direct credits by bank and unreconciled 

differences in bank reconciliation statements including direct debits by banks aggregating Rs. 167.48 

Crores, which are in the process of being reconciled by the Company; 

 

b) Reconciliation with vendors/ sub-contractors as mentioned in Note 24 (b) to the accompanying standalone 

Ind AS financial statements accounted in the previous year; 

 

c) Responses to our request for direct balance confirmations towards borrowings of Rs. 4,145.64 Crores, Bank 

balances of Rs. 97.75 Crores, certain Trade receivable balances aggregating to Rs. 149.02 Crores, certain 

loans and advances aggregating to Rs. 459.47 Crores and certain trade payables of Rs. 573.35 Crores and 

confirmation from banks / financial institutions in respect of details of securities, lien, collaterals, guarantees 

etc.    

Accordingly, we are unable to comment on the consequential effects of the above, on the accompanying 

standalone Ind AS financial statements. 

 

13. As fully described in the Note 4 (i) to the accompanying standalone Ind AS financial statements, during the 

previous year, the Company had invested Rs. 172.60 Crores in the units of Real Estate Assets Performance Fund 

– I, a SEBI registered Fund, measured at fair value amounting to Rs. 67.68 Crores as at March 31, 2020 (Rs. 

63.73 Crores as at March 31, 2019). We have not been provided with the commercial substance and rationale of 

the said investment including related expenses incurred in the previous year and the audited financial statements 

of the said Fund as at March 31, 2020 and March 31, 2019. Hence, we are unable to comment on the fair value 

of the said investment and other impact on the standalone Ind AS financial statements, if any. 
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Chartered Accountants  

Page 4 of 11 

IL&FS Transportation Networks Limited  

Independent Auditor’s report on the standalone Ind AS Financial Statement for the year ended March 31, 2020 

 

14. With respect to following transactions recorded in the previous year, we are unable to obtain sufficient and 

appropriate evidence about the underlying commercial substance and rationale of such transactions and 

consequential impact on the accompanying standalone Ind AS financial statements: 

 

a) Amounts paid during the previous year to certain related parties which are classified as loans amounting 

to Rs. 7.50 Crores was fully impaired during the previous year as fully described in Note 5 (c) to the 

accompanying standalone Ind AS financial statements; 

 

b) Construction cost and other direct expenses verified by us on a test check basis, amounting to Rs.  52.26 

Crores as fully described in Note 24 (a) to the accompanying standalone Ind AS financial statements and 

in respect Miscellaneous expenses amounting to Rs. 3.50 Crores as fully described in Note 29 (c). 

 

15. As fully described in the Note 1.5 to the accompanying standalone Ind AS financial statements and further 

noted in paragraph 1 of our report stated above, the following transactions/matters relating to Financial year 

2017-18 will be considered by management along with the process of reopening / recasting of accounts in 

respect of financial years 2013-14 to 2017-18 pending which the comparative information has not been restated: 

 

a) Sale of equity shares of Moradabad Barely Expressway Limited (MBEL) and Gujarat Road 

Infrastructure Company Limited (GRICL) which had resulted in gain amounting to Rs. 126 Crores in 

Financial year 2017-18 and subsequently during the previous year these investments were acquired by 

Real Estate Assets Performance Fund and the investment was made by the Company in units of the said 

Fund, as fully described in Note 4(i) to the accompanying standalone Ind AS financial statements; 
 

b) Transfer of equity shares of wholly owned subsidiary Rajasthan Land Holdings Limited (RLHL) to Pario 

Developers Private Limited (‘Pario’) (which was treated as an associate) in exchange for preference 
shares issued by Pario which had resulted in gain amounting to Rs. 147.50 Crores in the Financial year 

2017-18 as fully described in Note 4(j) to the accompanying standalone Ind AS financial statements. 

 

Consequently, during the year ended March 31, 2019, the matters referred in (a) and (b) above resulted in 

charge on account of impairment/fair valuation of investment in units and preference shares amounting to 

Rs. 223.54 Crores. 

 

Material Uncertainty Related to Going Concern  

 
We refer to Note 1.15 to the accompanying standalone Ind AS financial statements. The Company has incurred a 

loss (including other comprehensive income) of Rs. 974.57 Crores for the year ended March 31, 2020 and has net 

liabilities of Rs. 14,859.70 Crores as at March 31, 2020. The Company has also suffered consistent downgrades in 

its credit ratings since September 2018, as a result of which the Company's ability to raise funds has been substantially 

impaired, with normal business operations being substantially curtailed. These conditions, along with other matters, 

set forth in that note, indicate the existence of a material uncertainty that may cast significant doubt about the 

Company's ability to continue as a going concern.  

 

Emphasis of matter 

 

As stated in Note 1.16 to the accompanying standalone Ind AS financial statements, the Company has not accounted 
for contractual interest income from its subsidiaries, associates, joint ventures and third parties of Rs. 703 Crores on 

a gross basis and contractually payable finance costs on borrowings of Rs.1,759 Crores, (excluding penal / other 

interest and charges), for the period from April 1, 2019 to March 31, 2020 (Rs. 322 Crores of contractual interest 

income and Rs. 745 Crores of contractually payable finance cost for the period October 16, 2018 to March 31, 2019 

respectively) pursuant to an order passed by NCLAT specifying October 15, 2018 as cut-off date for initiation of 

resolution process. This treatment is different from the applicable accounting standards specified under section 133 

of the Act. 

 

Our disclaimer of opinion on the accompanying standalone Ind-AS financial statements as above is not further 

modified in respect of the above matter. 
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Other matter 

 

The comparative financial information included in the accompanying standalone Ind AS financial statements are 

basis the standalone Ind AS financial statements for the year ended March 31, 2019 on which we have issued a 

disclaimer of opinion dated June 04, 2020.  The matters stated in paragraphs 1 to 15 and paragraph which describes 

the material uncertainty relating to going concern are continuing in nature from the previous year. 

 

Responsibilities of Management and Those Charged with Governance for the Standalone Ind AS Financial 

Statements  
 

The Company's Board of Directors are responsible for the matters stated in section 134(5) of the Act with respect to 

the preparation of the accompanying standalone Ind AS financial statements that give a true and fair view of the 

financial position, financial performance, changes in equity and cash flows of the Company in accordance with the 

accounting principles generally accepted in India, including the accounting standards specified under section 133 of 

the Act. This responsibility also includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other 

irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are 

reasonable and prudent; and the design, implementation and maintenance of adequate internal financial controls, that 

were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the accompanying standalone Ind AS financial statements that give a true and fair 

view and are free from material misstatement, whether due to fraud or error. 
 

In preparing the accompanying standalone Ind AS financial statements, the Board of Directors are responsible for 

assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the Board of Directors either intends to liquidate the 

Company or to cease operations, or has no realistic alternative but to do so. 

 

Those Board of Directors are also responsible for overseeing the Company's financial reporting process. 

 

Auditor's Responsibilities for the Audit of the Standalone Ind AS Financial Statements  

 

Our responsibility is to conduct an audit of the Company's standalone Ind AS financial statements in accordance with 
Standards on Auditing and to issue an auditor's report. However, because of the matters described in the Basis for 

Disclaimer of Opinion and Material Uncertainty Related to Going Concern sections of our report, we were not able 

to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion on the accompanying standalone 

Ind AS financial statements. 

We are independent of the Company in accordance with the ethical requirements that are relevant to our audit of the 

financial statements and we have fulfilled our other ethical responsibilities in accordance with these requirements. 

 

 

Report on Other Legal and Regulatory Requirements 

 

1. As required by the Companies (Auditor's Report) Order, 2016 (the "Order"), issued by the Central Government 

of India in terms of sub-section (11) of section 143 of the Act, we give in the "Annexure 1" a statement on the 
matters specified in paragraphs 3 and 4 of the Order. 

 

2. As required by section 143(3) of the Act, we report that: 

 

(a) We have sought all the information and explanations which to the best of our knowledge and belief were 

necessary for the purpose of audit, but to the extent described in the Basis of Disclaimer of Opinion section 

above, were unable to obtain such information; 

 

(b) Proper books of accounts as required by law have been kept by the Company so far as it appears from our 

examination of those books, except to the extent stated in the Basis of Disclaimer of Opinion section above;  

 
(c) Read with the matters stated in the Basis for Disclaimer of Opinion section of our report, the standalone 

Balance Sheet, the standalone Statement of Profit and Loss (including the Other Comprehensive Income), 
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the standalone Cash Flow Statement and standalone Statement of Changes in Equity dealt with by this report 

are in agreement with the books of account; 

 

(d) Due to the possible effects of the matters described in the Basis for Disclaimer of Opinion section above, 

we are unable to state whether the aforesaid standalone Ind AS financial statements comply with the 

Accounting Standards specified under Section 133 of the Act, read with the Companies (Indian Accounting 

Standards) Rules, 2015, as amended; 
 

(e) The matters described in the Basis for Disclaimer of Opinion and Material Uncertainty Related to Going 

Concern sections above, in our opinion, may have an adverse effect on the functioning of the Company; 

 

(f) In pursuance of the National Company Law Tribunal (NCLT) order dated October 5, 2018 read with Note 

1.3 to the accompanying standalone Ind AS financial statements, directors proposed by the Union of India 

and appointed by NCLT shall not attract disqualification under section 164 of the Act. Accordingly, 

reporting requirement as per section 143 (3) (g) of the Act is not applicable to the Company; 

 

(g) The reservations relating to the maintenance of accounts and other matters connected therewith are as stated 

in the Basis for Disclaimer of Opinion section above; 
 

(h) With respect to the adequacy of the internal financial controls over financial reporting of the Company with 

reference to the accompanying standalone Ind AS financial statements and the operating effectiveness of 

such controls, refer to our separate report in "Annexure 2" to this report. That report expresses a disclaimer 

of opinion on the Company's internal controls over financial reporting for the reasons stated therein; 

 

(i) According to the information and explanations given by the management, and on an overall examination of 

the financial statements, the Company has not paid or provided any managerial remuneration under the 

provisions of section 197 read with Schedule V to the Companies Act during the year; 

 

(j) Except for the possible effects of the matters described in the Basis for Disclaimer of Opinion section above, 
with respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the 

Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of our information 

and according to the explanations given to us:  

i. The Company has disclosed the impact of pending litigations on its financial position in its 

standalone Ind AS financial statements – Refer Note 37 and Note 1.10 to the accompanying 

standalone Ind AS financial statements; 

 

ii. The Company did not have any long-term contracts including derivative contracts for which there 

were any material foreseeable losses; and 

 

iii. There are no amounts which were required to be transferred to the Investor Education and Protection 

Fund by the Company.  
 

For S R B C & CO LLP 

Chartered Accountants  

ICAI Firm Registration Number: 324982E/E300003 

 

 

 

 

 

 

per Suresh Yadav   
Partner 

Membership No.: 119878 

UDIN: 20119878AAAAKZ4003 

Place of Signature: Mumbai  

Date: December 7, 2020 
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Annexure 1 referred to in paragraph 1 under the heading "Report on other legal and regulatory 

requirements" of our report of even date 

 

Re: IL&FS Transportation Networks Limited (the "Company") 

 

(i) (a)  The Company has maintained proper records showing full particulars, including quantitative details 

except actual location of moveable assets are not updated for all such assets.  

(b) All the fixed assets have not been physically verified by the management during the year, however 

subsequent to the year end, physical verification of all the assets have been carried out by the Company. 

As mentioned in Note 2 to the accompanying standalone Ind AS financial statements, material 
discrepancies noted on such physical verification carried out during the year and subsequent to the year 

end has been dealt appropriately in the books of account.  

 

(c) According to the information and explanations given by the management the title deeds of immovable 

properties included in property, plant and equipment are held in the name of the Company except one 

immovable property having carrying amount of Rs. 6.84 Crores as at March 31, 2020 for which title 

deed was not available with the Company and hence, we are unable to comment on the same.  

 

Nature of Immovable Property As at March 31, 2020 (Rs. In Crores) 

      Gross Block            Net Block 

Unit 1, 25th Floor, GIFT Tower 1, GIFT City, 

Gandhinagar – Gujarat  

             8.08             6.84 

 

(ii)  The management has not conducted physical verification of its inventories during the year. Hence, we are 

unable to comment on discrepancies between physical and book records. 

 
(iii) According to the information and explanations given to us, the Company has granted loans, secured or 

unsecured to companies covered in the register maintained under section 189 of the Companies Act, 2013. 

Pending the outcome of the investigations stated in paragraphs 1(b) and 1(c) of the Basis of Disclaimer of 

Opinion section of our auditor’s report on the financial statements and having regard to the matters 
mentioned in Note 1.6 and Note 1.7 to the accompanying standalone Ind AS financial statements, we are 

unable to comment whether the terms and conditions of the loans are not prejudicial to the interest of the 

Company as required by clause 3 (iii) (a) of the Order. Further we are unable to comment on payment of 

principal and payment of interest and overdue balance as required by the provisions of clause 3 (iii) (b) and 

(c) of the Order.  

 

(iv) In our opinion and according to the information and explanations given by the management the Company 
has not granted any loans covered under section 185 of the Companies Act, 2013. Further based on the 

information and explanation given to us, the Company is in the business of providing infrastructural facilities 

and hence provisions of section 186 of the Companies Act, 2013 do not apply to the Company, however, 

the Company is in compliance of section 186(1) of Companies Act, 2013.  

 

(v) The Company has not accepted any deposits within the meaning of Sections 73 to 76 of the Act and the 

Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, the provisions of clause 3 (v) 

of the Order are not applicable to the Company. 

 

(vi) We have broadly reviewed the books of account maintained by the Company pursuant to the rules made by 

the Central Government for the maintenance of cost records under section 148 (1) of the Companies Act, 

2013, and are of the opinion that prima facie, the specified accounts and records have been made and 
maintained. We have not, however, made a detailed examination of the same. 

 

(vii) (a) Undisputed statutory dues including provident fund, employees' state insurance, goods and service tax, cess, 

tax deducted at source, service tax, value added tax, duty of customs and other statutory dues applicable to 

the Company have not been deposited regularly with the appropriate authorities, there have been serious 

delays in large number of cases. The provisions relating to sales tax and duty of excise are not applicable to 

the Company. 
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      (b) According to the information and explanations given to us, and except for the possible effects of the matter 

stated in paragraph 10 of the Basis for Disclaimer of Opinion section of our auditor's report on the financial 

statements, undisputed dues in respect of provident fund, employees’ state insurance, income-tax, service 

tax, sales-tax, duty of custom, duty of excise, value added tax, goods and service tax, cess and other statutory 

dues which were outstanding as per the Company's books of account, at the year end, for a period of more 

than six months from the date they became payable, are as follows: 

 

Name of 

the Statute 

Nature of 

the Dues 

Amount 

outstanding as at 

March 31, 2020* 

Amount paid 

subsequent to 

year-end 

Period to which 

the amount 

relates 

Due Date 

Goods and 
Service 

Tax Act 

Goods and 
service tax 

liability 

98.91 - April 2018 to Sep 
2018 

Various dates 

6.57 6.57 October 2018 to 

September 2019 

Various dates 

Income 

Tax Act 

Tax 

Deducted 

at Source 

16.32 - Aug 2018 to Sept 

2018 

Various dates 

0.01 0.01 Mar 2019 31 May 2019 

Labour 

Welfare 

Fund Act   

Labour 

Welfare 

Fund 

11.67 - Sep 2017 to 

Sept 2018 

Various dates 

1.25 1.25 Mar 2019 31 Mar 2019 

 

* excluding interest liability on non-payment of dues. 

 

Note: With respect to Goods and Service tax, in the absence of sufficient information made available to us, 

we are unable to determine the amount outstanding for a period of more than 6 months. 

 

     (c) According to the records of the Company, and except for the possible effects of the matter stated in 

paragraph 10 of the Basis for Disclaimer of Opinion section of our auditor's report on the financial 
statements, the dues of income-tax, sales-tax, service tax, duty of custom, duty of excise, value added tax 

and cess on account of any dispute as per the Company's books of account, are as follows:  

 

Name of the 

statute 

Nature of the dues Unpaid 

Amount 

(Rs.in 

Crore) 

Period to 

which 

the 

amount 

relates 

Forum where the dispute is 

pending 

Finance Act, 

1994 

Service Tax 0.60 2012-13 CESTAT 

Madhya Pradesh 

VAT Act, 2002 

 

Value Added Tax 0.09 2012-13 MP Commercial Tax Appellate 

Board 

Value Added Tax 

and Entry Tax 

 

0.08 2013-14 MP Commercial Tax Appellate 

Board / 1st Appellate authority 

0.07 2014-15 Additional Commissioner 

 

0.03 2015-16 Deputy Commissioner of 
commercial Tax 

Punjab VAT Act, 

2005 

Value Added Tax 0.20 2013-14 Deputy Excise and Taxation 

Commissioner(A) 

Maharashtra 

VAT Act, 2002 

Value Added Tax 10.36 2010-11 Deputy Commissioner 

 

(viii) According to the information and explanations given by the management, the Company has delayed in 

repayment of loans or borrowings to the financial institutions, banks or government and dues to the 

debenture holders during the year. Further, pending the outcome of the investigations and other matters 

stated in paragraphs 1 (b), 1 (c) and 1 (d) of the Basis of Disclaimer of Opinion section of our auditor’s 
report on the financial statements, we are unable to comment on the amount and period of default.   

164



Chartered Accountants 

Page 9 of 11 

IL&FS Transportation Networks Limited 

Independent Auditor’s report on the standalone Ind AS Financial Statement for the year ended March 31, 2020 

(ix) According to the information and explanations given by the management and audit procedures performed

by us, the Company has not raised any money way of initial public offer / further public offer / debt

instruments) and term loans hence, reporting under clause (ix) is not applicable to the Company and hence

not commented upon.

(x) As a consequence of the various matters resulting in the change in operational status of the Company, as

more fully described in Note 1.2 and Note 1.3 to the accompanying standalone Ind-AS financial statements,

and having regard to and pending final outcome of the various matters described in the Basis for Disclaimer

of Opinion section above, based upon the audit procedures performed by us and according to the information
and explanations given by the management, we are unable to report on fraud by the Company or on the

Company by the officers and employees of the Company during the year.

(xi) According to the information and explanations given to us and on an overall examination of the financial

statements, the Company has not paid or provided any managerial remuneration under the provisions of

section 197 read with Schedule V to the Companies Act during the year hence, reporting under clause 3 (xi)

is not applicable to the Company and hence not commented upon.

(xii) In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause 3 (xii) of the order

are not applicable to the Company and hence not commented upon.

(xiii) As discussed in paragraph 11 of the Basis for Disclaimer of Opinion section of our auditor's report on the
accompanying standalone Ind-AS financial statements, pending completion of audit of financial statements

of various subsidiaries, associates and joint ventures as at and for the year ended March 31, 2020, and/or the

related completion of the inter-company balances reconciliation processes, the Company has not recorded

any adjustments that may be required in this regard. Accordingly, except for the possible effects of the

matter stated in paragraph 11 and 12 (c)  of the Basis for Disclaimer of Opinion section of our auditors'

report on the financial statements, we report that the transactions with the related parties are in compliance

with Section 177 and Section 188 of the Companies Act 2013.  Further, in view of the matter stated in

paragraph 11 and paragraph 12 (c) of the Basis for Disclaimer of Opinion section of our auditor's report on

the financial statements, we are unable to comment as to whether details disclosed in the notes to the

accompanying standalone Ind-AS financial statements, as required by the applicable accounting standards,

are adequate.

(xiv) According to the information and explanations given to us and on an overall examination of the balance

sheet, the Company has not made any preferential allotment or private placement of shares or fully or partly

convertible debentures during the year under review and hence not commented upon.

(xv) According to the information and explanations given by the management, the Company has not entered into

any non-cash transactions with directors or persons connected with him as referred to in section 192 of

Companies Act, 2013.

(xvi) According to the information and explanations given to us, the provisions of section 45-IA of the Reserve

Bank of India Act, 1934 became applicable to the Company during the previous year as the Company had

satisfied the ‘principal business test’ as at March 31, 2019. The Company has not taken any action
subsequently in this regard. According to the information and explanations given to us by the management,

during the current year the ‘principal business test’ is not satisfied.

For S R B C & CO LLP 

Chartered Accountants  

ICAI Firm Registration Number: 324982E/E300003 

per Suresh Yadav    

Partner 

Membership No.: 119878 
UDIN: 20119878AAAAKZ4003 

Place of Signature: Mumbai 

Date: December 7, 2020 

Sd/-
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE 

STANDALONE IND AS FINANCIAL STATEMENTS OF IL&FS TRANSPORTATION NETWORKS 

LIMITED   

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies 

Act, 2013 ("the Act") 

We were engaged to audit the internal financial controls over financial reporting of IL&FS Transportation Networks 

Limited (the "Company") as of March 31, 2020, in conjunction with our audit of the accompanying standalone Ind 

AS financial statements of the Company for the year ended on that date.  

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial controls based on the 

internal control over financial reporting criteria established by the Company considering the essential components of 

internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued 

by the Institute of Chartered Accountants of India ("ICAI"). These responsibilities include the design, implementation 

and maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and 

efficient conduct of its business, including adherence to the Company's policies, the safeguarding of its assets, the 

prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the 

timely preparation of reliable financial information, as required under the Companies Act, 2013.  

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting with 

reference to the standalone Ind AS financial statements based on our audit. We were engaged to audit in accordance 

with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and 

the Standards on Auditing as specified under section 143(10) of the Companies Act, 2013, to the extent applicable 

to an audit of internal financial controls, both issued by the ICAI.  

Because of the matter described in Disclaimer of Opinion paragraph below, we were not able to obtain sufficient 

appropriate audit evidence to provide a basis for an audit opinion on internal financial controls over financial 

reporting with reference to these standalone Ind AS financial statements of the Company. 

Meaning of Internal Financial Controls Over Financial Reporting with Reference to these Standalone Ind AS 

Financial Statements 

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance 

regarding the reliability of financial reporting and the preparation of financial statements for external purposes in 

accordance with generally accepted accounting principles. A company's internal financial control over financial 

reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable 

detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide 

reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in 

accordance with generally accepted accounting principles, and that receipts and expenditures of the company are 

being made only in accordance with authorisations of management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the 

company's assets that could have a material effect on the financial statements. 

Disclaimer of Opinion 

Consequent to the various matters mentioned in Note 1.2 to the accompanying standalone Ind AS financial 

statements, which have inter alia, resulted in the matters stated in the Basis for Disclaimer of Opinion section of our 

auditor's report on the accompanying standalone Ind AS financial statements, the normal business operations of the 

Company as they existed until September 30, 2018 have ceased since, and the New Board has undertaken certain 

steps as mentioned in that note, to continue the current operations of the Company. 
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However, in view of the material and pervasive nature of the matters described in our Basis for Disclaimer of Opinion 

section of our auditor's report on the accompanying standalone Ind AS financial statements of the Company, we are 

unable to determine if the Company has established adequate internal financial control over financial reporting and 

whether such internal financial controls were operating effectively as at March 31, 2020. Accordingly, we do not 

express an opinion on Internal Financial Controls Over Financial Reporting with reference to the accompanying 

standalone Ind AS financial statements. 

Explanatory paragraph 

We were engaged to audit, in accordance with the Standards on Auditing issued by the Institute of Chartered 

Accountants of India, as specified under Section 143(10) of the Act, the accompanying standalone Ind AS financial 

statements of IL&FS Transportation Networks Limited , which comprise the standalone Balance Sheet as at March 

31, 2020, the standalone Statement of Profit and Loss including the statement of Other Comprehensive Income, the 

standalone Cash Flow Statement and the standalone Statement of Changes in Equity for the year then ended, and a 

summary of significant accounting policies and other explanatory information. We have considered the disclaimer 

of opinion reported above in determining the nature, timing, and extent of audit tests applied in our audit of the March 

31, 2020 standalone Ind AS financial statements of IL&FS Transportation Networks Limited and this report affects 

our report dated 7 December 2020 which expresses a disclaimer of opinion on those standalone Ind AS financial 

statements.  

For S R B C & CO LLP 

Chartered Accountants  

ICAI Firm Registration Number: 324982E/E300003 

per Suresh Yadav   

Partner 

Membership No.: 119878 
UDIN: 20119878AAAAKZ4003 

Place of Signature: Mumbai 

Date: December 7, 2020 

Sd/-

167



IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
“taﾐdaloﾐe BalaﾐIe “heet 

₹ iﾐ Cヴoヴe
PaヴtiIulaヴs Notes  As at MaヴIh ンヱ, ヲヰヲヰ  As at MaヴIh ンヱ, ヲヰヱΓ 
A““ET“
ふヱぶ Noﾐ-Cuヴヴeﾐt Assets

ふaぶ Pヴopeヴt┞, Plaﾐt aﾐd Eケuipﾏeﾐt ヲ Αヶ.Γヱ  ヱヲΒ.ヴン  
ふHぶ Iﾐ┗estﾏeﾐt Pヴopeヴt┞ ンA ヱヴ.ヲヶ  -   
ふIぶ Iﾐ┗estﾏeﾐt Pヴopeヴt┞ Uﾐdeヴ De┗elopﾏeﾐt ンB ヶΑ.ヰヲ  Βヱ.ンヶ   
ふdぶ IﾐtaﾐgiHle Assets ヲ ヰ.ヰΑ  ヰ.ヱヶ   
ふeぶ ‘ight of use Assets ヲA ン.ヴΒ  -   
ふfぶ FiﾐaﾐIial Assets

ふiぶ Iﾐ┗estﾏeﾐts ヴ ヱヰヶ.Αヵ    ヱヶン.ヵΓ  
ふiiぶ Tヴade ヴeIei┗aHles ヱヲ ヱヰヲ.ヴヶ    Αン.ヱΑ   
ふiiiぶ Loaﾐs ヵ Αヰヶ.ヶヴ    ヲ,ヰΓヴ.Βヵ    
ふi┗ぶ Otheヴ FiﾐaﾐIial Assets ヶ ヴΑ.ヴン  ヲヰ.ヴΑ   

ふgぶ Defeヴヴed Ta┝ Assets ふﾐetぶ Α -  -   
ふhぶ Noﾐ-Cuヴヴeﾐt Ta┝ Assets ふﾐetぶ Β ヴΑΑ.Γヰ    ヵヱヴ.ヲヱ  
ふiぶ Otheヴ Noﾐ-Cuヴヴeﾐt Assets Γ ヴヵ.ヲΓ  ヶヰ.ΑΑ   

Total Noﾐ-Cuヴヴeﾐt Assets ヱ,ヶヴΒ.ヲヱ    ン,ヱンΑ.ヰヱ    
ふヲぶ Cuヴヴeﾐt Assets

ふaぶ Iﾐ┗eﾐtoヴies ヱヰ ヱΒ.ヴΓ  ヱΒ.ヴΓ   
ふHぶ CoﾐtヴaIt Assets ヱヱ Α.ヲΒ  ヴ.ンヵ   
ふIぶ FiﾐaﾐIial Assets

ふiぶ Iﾐ┗estﾏeﾐts ヴ ヶΑ.ヲヰ  ヶ.ヶヰ   
 ふiiぶTヴade ‘eIei┗aHles ヱヲ ヲン.Αヶ  ヵン.ΓΒ   
 ふiiiぶ Cash aﾐd Cash Eケui┗aleﾐts ヱン ヱΓヱ.ヲヵ    ヲヴ.ヴン   
 ふi┗ぶ Baﾐk BalaﾐIes otheヴ thaﾐ ふiiiぶ aHo┗e ふヴefeヴ ﾐote ヱ.ヱΑぶ ヱン ヱヰΒ.ヵヰ    ヱヲΒ.ヱヵ  
 ふ┗ぶ Loaﾐs ヵ -  ヱヶ.ヲン   
 ふ┗iぶ Otheヴ FiﾐaﾐIial Assets ヶ ヰ.ヰヲ  ヲヰ.ヱΓ   

ふdぶ Otheヴ Cuヴヴeﾐt Assets Γ ヱ.ンヴ  ヶ.ヲヰ   
ふeぶ Assets Ilassified as Held foヴ sale ヱヴ ΓヲΒ.ヱヱ    -   

Total Cuヴヴeﾐt Assets ヱ,ンヴヵ.Γヵ    ヲΑΒ.ヶヲ  
Total Assets ヲ,ΓΓヴ.ヱヶ    ン,ヴヱヵ.ヶン    

EQUITY AND LIABILITIE“
Eケuit┞

ふaぶ Eケuit┞ “haヴe Capital ヱヵ ンヲΒ.Γヶ    ンヲΒ.Γヶ  
ふHぶ Otheヴ Eケuit┞ ヱヶ ふヱヵ,ヱΒΒ.ヶヶぶ  ふヱヴ,ヲヱン.ンΑぶ   

Total Eケuit┞ ふヱヴ,ΒヵΓ.Αヰぶ  ふヱン,ΒΒヴ.ヴヱぶ   
LIABILITIE“
ふヱぶ Noﾐ-Cuヴヴeﾐt LiaHilities
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ふHぶ FiﾐaﾐIial LiaHilities

ふiぶ Boヴヴo┘iﾐgs ヱΑ -  -   
 ふiiぶ Otheヴ FiﾐaﾐIial LiaHilities ヱΒ ヲ.ΓΒ  -   

ふIぶ Pヴo┗isioﾐs ヱΓ -  -   
ふdぶ Otheヴ Noﾐ-Cuヴヴeﾐt LiaHilities ヲヰ -  -   

Total Noﾐ-Cuヴヴeﾐt LiaHilities ヲ.ΓΒ  Γ.ヱΑ   
ふヲぶ Cuヴヴeﾐt LiaHilities

ふaぶ CoﾐtヴaIt LiaHilities ヲヱA ヴ.Αン  Γ.Αヶ   
ふHぶ FiﾐaﾐIial LiaHilities

ふiぶ Boヴヴo┘iﾐgs ヱΑ ヱ,ヰヶン.ΑΒ    ヱ,ヰヶヲ.ヵヱ    
ふiiぶ Tヴade Pa┞aHles ヲヱ

ンヶ.ヶΑ  ンヶ.Αヴ   
ヱ,ヰΓΓ.ヲン    ヱ,ヰヱヱ.ヰヱ    

ヱΒ ヱヵ,ンヱヵ.ΒΓ    ヱヴ,ΒヲΒ.ヵヴ    
ふIぶ Otheヴ Cuヴヴeﾐt LiaHilities ヲヰ ヱヵヴ.Γヵ    ヱヶヴ.ヴΑ  
ふdぶ Pヴo┗isioﾐs ヱΓ ヱΑヵ.ヶン    ヱΑΑ.Βヴ  

Total Cuヴヴeﾐt LiaHilities ヱΑ,Βヵヰ.ΒΒ    ヱΑ,ヲΓヰ.ΒΑ    
Total Eケuit┞ aﾐd LiaHilities ヲ,ΓΓヴ.ヱヶ    ン,ヴヱヵ.ヶン    

“uﾏﾏaヴ┞ of sigﾐifiIaﾐt AIIouﾐtiﾐg PoliI┞
Notes ヱ to ヴΑ foヴﾏ paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts.
As peヴ ouヴ ‘epoヴt of e┗eﾐ date Foヴ aﾐd oﾐ Hehalf of the Boaヴd

Foヴ “ ‘ B C & CO LLP C “ ‘ajaﾐ Naﾐd Kishoヴe
Chartered Accouﾐtaﾐts Chairﾏaﾐ Director
ふFiヴﾏげs ‘egistヴatioﾐ No. ンヲヴΓΒヲE/Eンヰヰヰヰンぶ ふDIN: ヰヰヱヲヶヰヶンぶ ふDIN: ヰΒヲヶΑヵヰヲぶ

peヴ “uヴesh Yada┗ Mohit Bhasiﾐ Dilip Bhatia
Partﾐer Chief Fiﾐaﾐcial Officer Chief E┝ecuti┗e Officer
MeﾏHeヴship No. ヱヱΓΒΑΒ

Kヴishﾐa Ghag
Coﾏpaﾐ┞ Secretar┞

Date : DeIeﾏHeヴ ヰΑ, ヲヰヲヰ Date : DeIeﾏHeヴ ヰΑ, ヲヰヲヰ
PlaIe : MuﾏHai PlaIe : MuﾏHai 

 ふaぶ Dues of MiIヴo Eﾐteヴpヴises aﾐd “ﾏall 
 ふHぶ Dues of Otheヴ thaﾐ MiIヴo Eﾐteヴpヴises aﾐd 
“ﾏall eﾐteヴpヴises 

 ふiiiぶ Otheヴ FiﾐaﾐIial LiaHilities 
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
“taﾐdaloﾐe “tateﾏeﾐt of Pヴofit aﾐd Loss 

₹ iﾐ Cヴoヴe

PaヴtiIulaヴs Notes  Yeaヴ eﾐded MaヴIh ンヱ, 
ヲヰヲヰ 

 Yeaヴ eﾐded MaヴIh ンヱ, 
ヲヰヱΓ 

I ‘e┗eﾐue fヴoﾏ Opeヴatioﾐs ヲヲ ΓΓ.ヵヱ   ヱΑΓ.ヵヴ   
II Otheヴ IﾐIoﾏe ヲン ヱンヲ.Γヱ   ヶヰヶ.Αヰ   
III Total IﾐIoﾏe ふI+IIぶ ヲンヲ.ヴヲ   ΑΒヶ.ヲヴ   

IV E┝peﾐses
Cost of Mateヴial Coﾐsuﾏed ヲヴ -  ン.Βヶ  
CoﾐstヴuItioﾐ Costs ヲヴ ヴヶ.ヲヱ   ΑヴΓ.ヵΒ   
Opeヴatiﾐg E┝peﾐses ヲヵ ΓΓ.ヱヰ   ヲヱΒ.ヶヶ   
Eﾏplo┞ee Beﾐefits E┝peﾐse ヲヶ ヲン.Αヱ   ヵΓ.Γヶ   
FiﾐaﾐIe Costs ふヴefeヴ ﾐote ヱ.ヱヶぶ ヲΑ ヱヶ.Αヰ   ヱ,ヲΑヵ.ヵヵ  
DepヴeIiatioﾐ aﾐd Aﾏoヴtisatioﾐ E┝peﾐse ヲΒ ヱΓ.Γヴ   ヲヰ.Γン   
Otheヴ E┝peﾐses ヲΓ ヲンヱ.Αン   ヶΒヵ.Βン   
Total E┝peﾐses ふIVぶ ヴンΑ.ンΓ   ン,ヰヱヴ.ンΑ    

V Loss Hefoヴe e┝Ieptioﾐal iteﾏs aﾐd ta┝ ふIII-IVぶ ふヲヰヴ.ΓΑぶ    ふヲ,ヲヲΒ.ヱンぶ   

VI E┝Ieptioﾐal iteﾏs ンヰ ΑヶΑ.ΓΒ   ヱヴ,ンヴヰ.ヵΓ    

VII Loss Befoヴe Ta┝ ふV-VIぶ ふΓΑヲ.Γヵぶ    ふヱヶ,ヵヶΒ.Αヲぶ   
VIII Ta┝ E┝peﾐse

 ふヱぶ Cuヴヴeﾐt Ta┝ -    -    
 ふヲぶ Defeヴヴed Ta┝ ンヱ -    ヴンヱ.ヶヰ   
Total Ta┝ E┝peﾐse -    ヴンヱ.ヶヰ   

IX Loss foヴ the Yeaヴ ふVII-VIIIぶ ふΓΑヲ.Γヵぶ    ふヱΑ,ヰヰヰ.ンヲぶ   
X Otheヴ Coﾏpヴeheﾐsi┗e Loss

Iteﾏs that ﾏa┞ He ヴeIlassified to pヴofit oヴ loss
EffeIti┗e poヴtioﾐ of gaiﾐs aﾐd losses oﾐ desigﾐated poヴtioﾐ of hedgiﾐg 
iﾐstヴuﾏeﾐts iﾐ a Iash flo┘ hedge ふﾐet of ta┝ぶ -    ヴヲ.ヰΑ   

AItuaヴial pヴofit / ふlossぶ oﾐ defiﾐed Heﾐefit plaﾐ ふヱ.ヶヲぶ    ヲ.ヱン   
Total Otheヴ Coﾏpヴeheﾐsi┗e pヴofit /ふlossぶ ふヱ.ヶヲぶ    ヴヴ.ヲヰ   

XI Total Coﾏpヴeheﾐsi┗e Loss foヴ the Yeaヴ ふIX+Xぶ ふΓΑヴ.ヵΑぶ    ふヱヶ,Γヵヶ.ヱヲぶ   
XII Eaヴﾐiﾐgs peヴ shaヴe ふof ₹ ヱヰ/- eaIhぶ ふ* ﾐot aﾐﾐualisedぶ ヴヰ

ふaぶ BasiI ふ Iﾐ ₹ぶ ふヲΓ.ヵΒぶ    ふヵヱヶ.ΑΓぶ    

ふHぶ Diluted ふ Iﾐ ₹ぶ ふヲΓ.ヵΒぶ    ふヵヱヶ.ΑΓぶ    
XIII Paid-up eケuit┞ shaヴe Iapital ふfaIe ┗alue -  ₹ ヱヰ peヴ shaヴeぶ ンヲΒ.Γヶ    ンヲΒ.Γヶ    

“uﾏﾏaヴ┞ of sigﾐifiIaﾐt AIIouﾐtiﾐg PoliI┞
Notes ヱ to ヴΑ foヴﾏ paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts.
As peヴ ouヴ ‘epoヴt of e┗eﾐ date Foヴ aﾐd oﾐ Hehalf of the Boaヴd

Foヴ “ ‘ B C & CO LLP C “ ‘ajaﾐ Naﾐd Kishoヴe
Chartered Accouﾐtaﾐts Chairﾏaﾐ Director
ふFiヴﾏげs ‘egistヴatioﾐ No. ンヲヴΓΒヲE/Eンヰヰヰヰンぶ ふDIN: ヰヰヱヲヶヰヶンぶ ふDIN: ヰΒヲヶΑヵヰヲぶ

peヴ “uヴesh Yada┗ Mohit Bhasiﾐ Dilip Bhatia
Partﾐer Chief Fiﾐaﾐcial Officer Chief E┝ecuti┗e Officer
MeﾏHeヴship No. ヱヱΓΒΑΒ

Kヴishﾐa Ghag
Coﾏpaﾐ┞ Secretar┞

Date : DeIeﾏHeヴ ヰΑ, ヲヰヲヰ Date : DeIeﾏHeヴ ヰΑ, ヲヰヲヰ
PlaIe : MuﾏHai PlaIe : MuﾏHai 
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foヴﾏiﾐg paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts 

“taﾐdaloﾐe “tateﾏeﾐt of Chaﾐges iﾐ Eケuit┞  foヴ the ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヲヰ
₹ iﾐ Iヴoヴe

 a.  Eケuit┞ shaヴe Iapital 
 Yeaヴ Eﾐded 
MaヴIh ンヱ, 

ヲヰヲヰ 

 Yeaヴ Eﾐded 
MaヴIh ンヱ, 

ヲヰヱΓ 
 BalaﾐIe as at the Hegiﾐﾐiﾐg of the ┞eaヴ ンヲΒ.Γヶ            ンヲΒ.Γヶ            

 Chaﾐges iﾐ eケuit┞ shaヴe Iapital duヴiﾐg the ┞eaヴ - 
“haヴe Iapital issued 

-                   -                   

BalaﾐIe as at eﾐd of the ┞eaヴ ンヲΒ.Γヶ            ンヲΒ.Γヶ            

Cuヴヴeﾐt Yeaヴ ₹ iﾐ Iヴoヴe

 DeHeﾐtuヴe 
‘edeﾏptioﾐ 

‘eseヴ┗e ふﾐote 
ﾐo ヱヶぶ 

 “eIuヴities 
Pヴeﾏiuﾏ 
AIIouﾐt 

ふﾐote ﾐo ヱヶぶ 

 Capital 
‘edeﾏptioﾐ 

‘eseヴ┗e ふﾐote 
ﾐo ヱヶぶ 

 Geﾐeヴal 
‘eseヴ┗e ふﾐote 

ﾐo ヱヶぶ 

 ‘etaiﾐed 
Eaヴﾐiﾐgs 

ふﾐote ﾐo ヱヶぶ 
 Total  Cash Flo┘ Hedge 

‘eseヴ┗e 

 BalaﾐIe as at Apヴil ヱ, ヲヰヱΓ ンヴン.ンヱ            ヲ,ヱヴヴ.ΓΑ        ヱヴΑ.ヲヵ            ンヵ.ヱヲ              ふヱヶ,ΒΒヴ.ヰヲぶ    ふヱヴ,ヲヱン.ンΑぶ    -                               ふヱヴ,ヲヱン.ンΑぶ    
 Loss foヴ the ┞eaヴ -                   -                   -                   -                   ふΓΑヲ.Γヵぶ          ふΓΑヲ.Γヵぶ          -                               ふΓΑヲ.Γヵぶ         
 Otheヴ Ioﾏpヴeheﾐsi┗e gaiﾐ  -                   -                   -                   -                   ふヱ.ヶヲぶ              ふヱ.ヶヲぶ              -                               ふヱ.ヶヲぶ              
 Adjustﾏeﾐt due to IND A“ ヱヱヶ ふヴefeヴ ﾐote ンΓぶ 

-                   -                   -                   -                  
ふヰ.Αヲぶ              ふヰ.Αヲぶ              

-                                
ふヰ.Αヲぶ              

BalaﾐIe as at MaヴIh ンヱ, ヲヰヲヰ ンヴン.ンヱ            ヲ,ヱヴヴ.ΓΑ        ヱヴΑ.ヲヵ            ンヵ.ヱヲ              ふヱΑ,ΒヵΓ.ンヰぶ    ふヱヵ,ヱΒΒ.ヶヶぶ    -                               ふヱヵ,ヱΒΒ.ヶヶぶ    

 H. Otheヴ eケuit┞ 

 ‘eseヴ┗es aﾐd suヴplus 
 Iteﾏs of otheヴ 
Ioﾏpヴeheﾐsi┗e 

iﾐIoﾏe 
 Total 

This spaIe is iﾐteﾐtioﾐall┞ kept Hlaﾐk
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Pヴe┗ious Yeaヴ

 DeHeﾐtuヴe 
‘edeﾏptioﾐ 

‘eseヴ┗e ふﾐote 
ﾐo ヱヶぶ 

 “eIuヴities 
Pヴeﾏiuﾏ 
AIIouﾐt 

ふﾐote ﾐo ヱヶぶ 

 Capital 
‘edeﾏptioﾐ 

‘eseヴ┗e ふﾐote 
ﾐo ヱヶぶ 

 Geﾐeヴal 
‘eseヴ┗e ふﾐote 

ﾐo ヱヶぶ 

 ‘etaiﾐed 
Eaヴﾐiﾐgs 

ふﾐote ﾐo ヱヶぶ 
 Total 

 Cash Flo┘ Hedge 
‘eseヴ┗e   ふﾐote ﾐo 

ヱヶぶ 

 BalaﾐIe as at Apヴil ヱ, ヲヰヱΒ ンヴン.ンヱ   ヲ,ヱヴヴ.ΓΑ   ヱヲΑ.ヲヵ   ヵヵ.ヱヲ  ヱヱΒ.Γヲ   ヲ,ΑΒΓ.ヵΑ   ふヴヲ.ヰΑぶ   ヲ,ΑヴΑ.ヵヰ   

 Loss foヴ the ┞eaヴ -    -    -    -    ふヱΑ,ヰヰヰ.ンヲぶ  ふヱΑ,ヰヰヰ.ンヲぶ  -  ふヱΑ,ヰヰヰ.ンヲぶ   
 Otheヴ Ioﾏpヴeheﾐsi┗e gaiﾐ ふヴefeヴ ﾐote ンヴ.ヶ.ヲぶ -    -    -    -    ヲ.ヱン  ヲ.ヱン  ヴヲ.ヰΑ   ヴヴ.ヲヰ  

 Tヴaﾐsitioﾐ iﾏpaIt due to Iﾐd A“ ヱヱヵ ふヴefeヴ ﾐote 
ヲヲぶ 

-    -    -    -    ふヴ.Αヵぶ  ふヴ.Αヵぶ  -  ふヴ.Αヵぶ  

 Tヴaﾐsfeヴ fヴoﾏ Geﾐeヴal ヴeseヴ┗e to Capital 
‘edeﾏptioﾐ ‘eseヴ┗e -    -    ヲヰ.ヰヰ  ふヲヰ.ヰヰぶ   -   -    -  -   

BalaﾐIe as at MaヴIh ンヱ, ヲヰヱΓ ンヴン.ンヱ   ヲ,ヱヴヴ.ΓΑ   ヱヴΑ.ヲヵ   ンヵ.ヱヲ  ふヱヶ,ΒΒヴ.ヰヲぶ  ふヱヴ,ヲヱン.ンΑぶ  -  ふヱヴ,ヲヱン.ンΑぶ   

“uﾏﾏaヴ┞ of sigﾐifiIaﾐt AIIouﾐtiﾐg PoliI┞
Notes ヱ to ヴΑ foヴﾏ paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts. Foヴ aﾐd oﾐ Hehalf of the Boaヴd
As peヴ ouヴ ‘epoヴt of e┗eﾐ date

Foヴ “ ‘ B C & CO LLP C “ ‘ajaﾐ Naﾐd Kishoヴe
Chartered Accouﾐtaﾐts Chairﾏaﾐ Director
ふFiヴﾏげs ‘egistヴatioﾐ No. ンヲヴΓΒヲE/Eンヰヰヰヰンぶ ふDIN: ヰヰヱヲヶヰヶンぶ ふDIN: ヰΒヲヶΑヵヰヲぶ

peヴ “uヴesh Yada┗ Mohit Bhasiﾐ Dilip Bhatia
Partﾐer Chief Fiﾐaﾐcial Officer Chief E┝ecuti┗e Officer
MeﾏHeヴship No. ヱヱΓΒΑΒ

Kヴishﾐa Ghag
Coﾏpaﾐ┞ Secretar┞

Date : DeIeﾏHeヴ ヰΑ, ヲヰヲヰ Date : DeIeﾏHeヴ ヰΑ, ヲヰヲヰ
PlaIe : MuﾏHai PlaIe : MuﾏHai 

 H. Otheヴ eケuit┞ 

 ‘eseヴ┗es aﾐd suヴplus 
 Iteﾏs of otheヴ 
Ioﾏpヴeheﾐsi┗e 

iﾐIoﾏe 
 Total 
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
“taﾐdaloﾐe Cash Flo┘ “tateﾏeﾐt 

₹ iﾐ Iヴoヴe
 PaヴtiIulaヴs  Yeaヴ eﾐded 

MaヴIh ンヱ, ヲヰヲヰ 
Yeaヴ eﾐded 

MaヴIh ンヱ, ヲヰヱΓ
Cash Flo┘ fヴoﾏ Opeヴatiﾐg AIti┗ities
Loss Hefoヴe ta┝ aﾐd afteヴ e┝Ieptioﾐal iteﾏs foヴ the ┞eaヴ ふΓΑヲ.Γヵぶ   ふヱヶ,ヵヶΒ.Αヲぶ    

Adjustﾏeﾐts foヴ:
Iﾐteヴest iﾐIoﾏe ふヱヰヰ.ヱヶぶ   ふヴヵヶ.ΓΒぶ   
Loss oﾐ sale/ disIaヴd/ daﾏaged/ sIヴapped of fi┝ed assets ヱ.ヶΓ    ヱヴ.ヶヰ    
Foヴeigﾐ e┝Ihaﾐge fluItuatioﾐ gaiﾐ ふﾐetぶ ヱヶヰ.ヲヵ  ふヱヱヱ.ヶΓぶ   
Loss oﾐ IaﾐIellatioﾐ of s┘ap IoﾐtヴaIts -   ヱΓ.ヲヰ    
Loss oﾐ sale of iﾐ┗estﾏeﾐts ヰ.ヰΓ    ヵヶ.Αヵ    
Pヴofit oﾐ sale of ﾏutual fuﾐds ふヴ.ヱΑぶ  ふヰ.ヲヵぶ  
DepヴeIiatioﾐ aﾐd aﾏoヴtisatioﾐ e┝peﾐses ヱΓ.Βヴ    ヲヰ.Γン    
DepヴeIiatioﾐ oﾐ iﾐ┗estﾏeﾐt pヴopeヴt┞ ヰ.ヱヰ    -   

ンヱヰ.ヶヴ  -   
Iﾏpaiヴﾏeﾐt losses ヴヵΑ.ンヴ  ヱヴ,ンヴヰ.ヵΓ   

ふン.Γヵぶ  ヱヰヱ.ヶΑ  
FiﾐaﾐIe Iosts ヱヶ.Αヰ    ヱ,ヲΑヵ.ヵヵ   
Di┗ideﾐd iﾐIoﾏe oﾐ ﾐoﾐ-Iuヴヴeﾐt iﾐ┗estﾏeﾐts -   ふヰ.ヰヲぶ  
‘ate aﾐd ta┝es ┘ヴitteﾐ off ヱΑ.ンヲ    ヶヱ.ヵン    
Pヴo┗isioﾐ foヴ iﾐdiヴeIt ta┝ HalaﾐIes aﾐd ﾏatteヴs -    ヱンヰ.Γヶ  
E┝Iess pヴo┗isioﾐs ┘ヴitteﾐ HaIk ふヲ.ンヲぶ  ふヱヲ.ヲヰぶ  
Opeヴatiﾐg loss Hefoヴe ┘oヴkiﾐg Iapital Ihaﾐges ふΓΓ.ヵΒぶ   ふヱ,ヱヲΒ.ヰΒぶ   

ふヱΑ.ヱΒぶ  ヱ,ンヶヱ.ヵΑ   

-    ヱ.ヴヱ   
ヶ.ンヰ    ヵヱ.ΓΓ    

ヵヴ.ΒΓ  ΒΒヶ.Αヲ   

Cash geﾐeヴated fヴoﾏ/ ふused iﾐぶ Opeヴatioﾐs ふヵヵ.ヵΑぶ   ヱ,ヱΑン.ヶヱ   
DiヴeIt ta┝es ヴeIei┗ed/ ふpaidぶ ふﾐet of ヴefuﾐd ヴeIei┗edぶ ンヶ.ンヲ    ふヲヰ.ヲヵぶ  
Net Cash geﾐeヴated fヴoﾏ/ ふused iﾐぶ Opeヴatiﾐg AIti┗ities ふAぶ ふヱΓ.ヲヵぶ   ヱ,ヱヵン.ンヶ   
Cash Flo┘ fヴoﾏ Iﾐ┗estiﾐg AIti┗ities
Pa┞ﾏeﾐts foヴ aIケuiヴiﾐg pヴopeヴt┞, plaﾐt aﾐd eケuipﾏeﾐt ふヰ.Γヲぶ  ふヴヶ.Βヰぶ  
Pa┞ﾏeﾐts foヴ aIケuiヴiﾐg iﾐtaﾐgiHle assets -   ふヰ.ヱヱぶ  
PヴoIeeds fヴoﾏ disposal of pヴopeヴt┞, plaﾐt aﾐd eケuipﾏeﾐt ヱ.Αヲ    ヰ.ヱヵ    
Pa┞ﾏeﾐt foヴ iﾐ┗estﾏeﾐt pヴopeヴt┞ ふヰ.ヰンぶ  -   
Pa┞ﾏeﾐt foヴ iﾐ┗estﾏeﾐts -   

ヲヰ.ヰヰ  ヲヱヰ.Αヵ   
ふヰ.ヰヱぶ  ふヲヴン.ヴンぶ   

Iﾐ┗estﾏeﾐt iﾐ uﾐits of ﾏutual fuﾐds ふヱΑヵ.ヵΒぶ   ふンΑ.Βヵぶ  
PヴoIeeds fヴoﾏ ヴedeﾏptioﾐ of ﾏutual fuﾐds ヱヱΓ.ヱヵ  ンヱ.ヵヰ    
Loﾐg-teヴﾏ loaﾐs gi┗eﾐ ふヴefeヴ ﾐote ふiぶ, ﾐote ふiiぶ, ﾐote ふiiiぶ  aﾐd ﾐote ふ┗ぶ Helo┘ぶ -   ふヵΑΑ.ΒΓぶ   
Loﾐg-teヴﾏ loaﾐs ヴeIo┗eヴed ふヴefeヴ ﾐote ふ┗iiiぶ aﾐd ﾐote B Helo┘ぶ ヱヰ.ΑΑ    
“hoヴt-teヴﾏ loaﾐs gi┗eﾐ aﾐd ヴeIo┗eヴed ふﾐetぶ -   ふヱ,ヲヶヴ.ヴンぶ   
Iﾐteヴest ヴeIei┗ed ヱΒヴ.ヶΑ  ヲヰΑ.ヶヴ  
Di┗ideﾐd ヴeIei┗ed -   ヰ.ヰヲ    
Fi┝ed deposits ﾏatuヴed/ ふplaIedぶ as seIuヴit┞ agaiﾐst Hoヴヴo┘iﾐgs ヱΑ.ヶΒ    ヱΓヲ.ヵヲ  
Net Cash ふused iﾐぶ/ geﾐeヴated fヴoﾏ Iﾐ┗estiﾐg AIti┗ities ふBぶ ヱΑΑ.ヴヵ  ふヱ,ヵヲΑ.Γンぶ   

Pヴo┗isioﾐ foヴ guaヴaﾐtee iﾐ┗oIatioﾐ foヴ uﾐdeヴ IoﾐstヴuItioﾐ pヴojeIts

Loss/ふGaiﾐぶ oﾐ Iﾐ┗estﾏeﾐts ヴeIogﾐised thヴough faiヴ ┗alue thヴough pヴofit aﾐd loss

DeIヴease iﾐ iﾐ┗eﾐtoヴies
DeIヴease/ ふIﾐIヴeaseぶ iﾐ otheヴ fiﾐaﾐIial assets & otheヴ assets ふIuヴヴeﾐt aﾐd ﾐoﾐ-Iuヴヴeﾐtぶ

PヴoIeeds fヴoﾏ disposal of iﾐ┗estﾏeﾐts iﾐ suHsidiaヴ┞ aﾐd Joiﾐt ┗eﾐtuヴe
Iﾐ┗estﾏeﾐt iﾐ eケuit┞ shaヴes of suHsidiaヴies ふヴefeヴ ﾐote ふiぶ aﾐd ﾐote ふiiぶ Helo┘ぶ

DeIヴease/ ふIﾐIヴeaseぶ  iﾐ tヴade ヴeIei┗aHles/ IoﾐtヴaIt assets ふヴefeヴ ﾐote ふiiiぶ ﾐote ふ┗iぶ,ﾐote ふ┗iiぶ aﾐd ﾐote B 
Helo┘ぶ

IﾐIヴease iﾐ fiﾐaﾐIial liaHilities & otheヴ liaHilities ふIuヴヴeﾐt aﾐd ﾐoﾐ-Iuヴヴeﾐtぶ ふヴefeヴ ﾐoteふ i┗ぶ aﾐd ﾐote ふ┗iぶ 
Helo┘ぶ
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₹ iﾐ Iヴoヴe
 PaヴtiIulaヴs  Yeaヴ eﾐded 

MaヴIh ンヱ, ヲヰヲヰ 
Yeaヴ eﾐded 

MaヴIh ンヱ, ヲヰヱΓ

Cash Flo┘ fヴoﾏ FiﾐaﾐIiﾐg AIti┗ities
‘edeﾏptioﾐ of pヴefeヴeﾐIe shaヴes ┘ith pヴeﾏiuﾏ -   ふヴヲ.ヰΑぶ  
PヴoIeeds fヴoﾏ loﾐg-teヴﾏ Hoヴヴo┘iﾐgs -    ヴ,ヱΑヲ.Αヶ    
‘epa┞ﾏeﾐt of loﾐg teヴﾏ-Hoヴヴo┘iﾐgs ふヴefeヴ ﾐote ふiiiぶ, ﾐote ふi┗ぶ aﾐd ﾐote ふ┗ぶ Helo┘ぶ -   ふヲ,ヲヰヶ.ΓΑぶ   

PヴoIeeds fヴoﾏ shoヴt teヴﾏ-Hoヴヴo┘iﾐgs ふヴefeヴ ﾐote ふ┗iiぶ Helo┘ぶ -   ンΑヶ.ヲΒ  
‘epa┞ﾏeﾐt of shoヴt-teヴﾏ Hoヴヴo┘iﾐgs -   ふヱ,ヱヲヶ.ヱヰぶ   
FiﾐaﾐIe Iosts paid -   ふΓヵΒ.ンΒぶ   
PヴefeヴeﾐIe di┗ideﾐd paid -   ふヴΓ.ΓΓぶ  
Pa┞ﾏeﾐt to┘aヴds Lease liaHilities ふン.ヴΓぶ  -   
Iﾐteヴest oﾐ IﾐIoﾏe Ta┝ ヴefuﾐd ヱヲ.ヴΑ    ヱヰ.ΑΑ    
Ta┝ oﾐ pヴefeヴeﾐIe di┗ideﾐd paid -   ふヵ.ΑΑぶ  
Net Cash geﾐeヴated fヴoﾏ/ ふused iﾐぶ FiﾐaﾐIiﾐg AIti┗ities ふCぶ Β.ΓΒ    ヱΑヰ.ヵン  
Net ふdeIヴeaseぶ/ iﾐIヴease iﾐ Cash aﾐd Cash Eケui┗aleﾐts ふA+B+Cぶ ヱヶΑ.ヱΒ  ふヲヰヴ.ヰヵぶ   

Cash aﾐd Iash eケui┗aleﾐts at the Hegiﾐﾐiﾐg of the ┞eaヴ ふヱヴヶ.ヱヰぶ   ヵΑ.Γヵ    
Cash aﾐd Iash eケui┗aleﾐts at the eﾐd of the ┞eaヴ ヲヱ.ヰΒ    ふヱヴヶ.ヱヰぶ   
Net iﾐIヴease / ふdeIヴeaseぶ iﾐ Cash aﾐd Cash Eケui┗aleﾐts ヱヶΑ.ヱΒ  ふヲヰヴ.ヰヵぶ   

₹ iﾐ Iヴoヴe
 PaヴtiIulaヴs  Yeaヴ eﾐded 

MaヴIh ンヱ, ヲヰヲヰ 
Yeaヴ eﾐded 

MaヴIh ンヱ, ヲヰヱΓ
Coﾏpoﾐeﾐts of Cash aﾐd Cash Eケui┗aleﾐts
BalaﾐIes ┘ith Baﾐks 
Oﾐ Iuヴヴeﾐt aIIouﾐts ヴΓ.Γヰ  ヲヴ.ヲヴ    
Oﾐ deposit aIIouﾐts ヱヴヱ.ンヴ   ヰ.ヱΒ    
Cash oﾐ haﾐd ヰ.ヰヱ   ヰ.ヰヱ    
Total ヱΓヱ.ヲヵ   ヲヴ.ヴン   

ふヱΑヰ.ヱΒぶ   ふヱΑヰ.ヱΒぶ   
-    ふヰ.ンヵぶ  

ヲヱ.ヰΒ  ふヱヴヶ.ヱヰぶ   

iiぶ Duヴiﾐg the pヴe┗ious ┞eaヴ, the Coﾏpaﾐ┞ aIケuiヴed shaヴes of “ヴiﾐagaヴ “oﾐﾏaヴg Toll┘a┞ Liﾏited foヴ a Ioﾐsideヴatioﾐ of ₹ ヵ.ΒΑ Iヴoヴe fヴoﾏ “oﾏa Eﾐteヴpヴises
Liﾏited ふ“oﾏaぶ. The said Ioﾐsideヴatioﾐ ┘as adjusted agaiﾐst the loaﾐ gヴaﾐted H┞ the Coﾏpaﾐ┞ to “oﾏa iﾐ eaヴlieヴ ┞eaヴs.

iぶ Duヴiﾐg the pヴe┗ious ┞eaヴ, the Coﾏpaﾐ┞ has iﾐ┗ested iﾐ the eケuit┞ shaヴe Iapital of Fagﾐe “oﾐgaヴh E┝pヴess┘a┞ Liﾏited aﾏouﾐtiﾐg to ₹ ンヲ.Αヵ Iヴoヴe H┞
Ioﾐ┗eヴtiﾐg its loaﾐ gi┗eﾐ to the said suHsidiaヴ┞. 

Note A: The iﾏpaIt of ﾐoﾐ-Iash tヴaﾐsaItioﾐs has ﾐot Heeﾐ gi┗eﾐ iﾐ the aHo┗e Iash flo┘ stateﾏeﾐt details of ┘hiIh aヴe gi┗eﾐ iﾐ ふiぶ to ふ┗iiiぶ Helo┘:

Less –  “eIuヴed deﾏaﾐd loaﾐs fヴoﾏ Haﾐks ふCash Iヴeditぶ ふsho┘ﾐ uﾐdeヴ Iuヴヴeﾐt Hoヴヴo┘iﾐgs iﾐ 
Less – UﾐseIuヴed deﾏaﾐd loaﾐs fヴoﾏ Haﾐks ふBaﾐk o┗eヴdヴaftぶ ふsho┘ﾐ uﾐdeヴ Iuヴヴeﾐt 
Cash aﾐd Iash eケui┗aleﾐts foヴ stateﾏeﾐt of Cash Flo┘s ふヴefeヴ ﾐote ヱン ふHぶぶ

┗ぶDuヴiﾐg the pヴe┗ious ┞eaヴ, oﾐe of the suHsidiaヴ┞ has ﾏade the pa┞ﾏeﾐts of ₹ ンヰ.Αヶ Iヴoヴe oﾐ Hehalf of the Coﾏpaﾐ┞ aﾐd otheヴ suHsidiaヴies ┘hiIh has Heeﾐ 
adjusted agaiﾐst the loaﾐs gi┗eﾐ to said suHsidiaヴ┞. The pa┞ﾏeﾐts ﾏade oﾐ Hehalf of otheヴ suHsidiaヴies aggヴegatiﾐg to ₹ Α.ΓΑ Iヴoヴe ふiﾐIluded iﾐ aHo┗e aﾏouﾐtぶ 
ha┗e Heeﾐ tヴeated as loaﾐs gi┗eﾐ H┞ the Coﾏpaﾐ┞ to these suHsidiaヴies.

iiiぶ Duヴiﾐg the pヴe┗ious ┞eaヴ, Hoヴヴo┘iﾐgs of ₹ ンΓヰ.ヰヰ Iヴoヴe a┗ailed H┞ ┗aヴious gヴoup Ioﾏpaﾐies fヴoﾏ thiヴd paヴties iﾐ ヴespeIt of ┘hiIh letteヴ of a┘aヴeﾐess ┘eヴe
gi┗eﾐ H┞ the Coﾏpaﾐ┞ to IL&F“ FiﾐaﾐIial “eヴ┗iIes Liﾏited ふIFINぶ ┘eヴe assigﾐed to the Coﾏpaﾐ┞ H┞ adjustiﾐg loaﾐ gi┗eﾐ to the said gヴoup Ioﾏpaﾐies. The
Coﾏpaﾐ┞ has also assigﾐed Hoヴヴo┘iﾐgs of ₹ ヴヲヰ.ヰヰ Iヴoヴe a┗ailed fヴoﾏ thiヴd paヴties to a suHsidiaヴ┞ H┞ adjustiﾐg loaﾐs gi┗eﾐ of ₹ ヲΓΑ.ヵン Iヴoヴe aﾐd tヴade
ヴeIei┗aHle of ₹ ヱヲヲ.ヴΑ Iヴoヴe of the said suHsidiaヴ┞.
i┗ぶ Duヴiﾐg the  pヴe┗ious ┞eaヴ, tヴade pa┞aHles to ┗aヴious ┗eﾐdoヴs aﾏouﾐtiﾐg to ₹ ヴΓヶ.ヰヵ Iヴoヴe  ┘eヴe Ioﾐ┗eヴted iﾐto Hoヴヴo┘iﾐgs. 

┗iぶ Duヴiﾐg the Iuヴヴeﾐt ┞eaヴ, t┘o Gヴoup eﾐtities to ┘hoﾏ Coﾏpaﾐ┞ had pヴo┗ided O&M seヴ┗iIes, ha┗e paid aﾐ aﾏouﾐt of ‘s. Α.ンヶ Iヴoヴe diヴeItl┞ to suH-
IoﾐtヴaItoヴs / ┗eﾐdoヴs of the Coﾏpaﾐ┞ eﾐgaged foヴ pヴo┗idiﾐg O&M seヴ┗iIes H┞ the Coﾏpaﾐ┞, to┘aヴds disIhaヴge of O&M fees pa┞aHle to the Coﾏpaﾐ┞, due to
the leﾐdeヴs of those Gヴoup eﾐtities ﾐot allo┘iﾐg pa┞ﾏeﾐts to He ﾏade to the Coﾏpaﾐ┞. AIIoヴdiﾐgl┞, tヴade ヴeIei┗aHles aﾐd tヴade pa┞aHles ha┗e Heeﾐ adjusted
H┞ the said aﾏouﾐt. 
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“uﾏﾏaヴ┞ of “igﾐifiIaﾐt AIIouﾐtiﾐg PoliI┞
Notes ヱ to ヴΑ foヴﾏ paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts.

Foヴ aﾐd oﾐ Hehalf of the Boaヴd

As peヴ ouヴ ‘epoヴt of e┗eﾐ date

Foヴ “ ‘ B C & CO LLP C “ ‘ajaﾐ Naﾐd Kishoヴe
Chartered Accouﾐtaﾐts Chairﾏaﾐ Director
ふFiヴﾏげs ‘egistヴatioﾐ No. ンヲヴΓΒヲE/Eンヰヰヰヰンぶ ふDIN: ヰヰヱヲヶヰヶンぶ ふDIN: ヰΒヲヶΑヵヰヲぶ

peヴ “uヴesh Yada┗ Mohit Bhasiﾐ Dilip Bhatia
Partﾐer Chief Fiﾐaﾐcial Officer Chief E┝ecuti┗e Officer
MeﾏHeヴship No. ヱヱΓΒΑΒ

Kヴishﾐa Ghag
Coﾏpaﾐ┞ Secretar┞

Date : DeIeﾏHeヴ ヰΑ, ヲヰヲヰ Date : DeIeﾏHeヴ ヰΑ, ヲヰヲヰ
PlaIe : MuﾏHai PlaIe : MuﾏHai 

┗iiiぶ Duヴiﾐg the Iuヴヴeﾐt ┞eaヴ, as a paヴt of ヴestヴuItuヴiﾐg of the deHt of t┘o “PVs, WGEL aﾐd MBEL, dul┞ appヴo┗ed H┞ Hoﾐ'Hle NCLAT,  Iﾐteヴest ヴeIei┗aHle 
Note B: As ヴefeヴヴed iﾐ ﾐote ヱヴ, Ieヴtaiﾐ assets ha┗e Heeﾐ Ilassified as held foヴ sale. The iﾏpaIt of this Ihaﾐge iﾐ IlassifiIatioﾐ has ﾐot Heeﾐ gi┗eﾐ iﾐ the Iash flo┘ 

┗iiぶ Duヴiﾐg the pヴe┗ious ┞eaヴ, Baﾐk guaヴaﾐtees of ₹ ヱヶ.ヲΒ Iヴoヴe gi┗eﾐ oﾐ Hehalf of suHsidiaヴies ┘eヴe iﾐ┗oked H┞ the Haﾐks agaiﾐst the Coﾏpaﾐ┞ aﾐd ha┗e Heeﾐ 
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IL&F“ Tヴaﾐspoヴtatioﾐ Net┘oヴks Liﾏited 
Notes foヴﾏiﾐg paヴt of the “taﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts foヴ the ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヲヰ 
 
  
Note ヱ: Geﾐeヴal Iﾐfoヴﾏatioﾐ & “igﾐifiIaﾐt AIIouﾐtiﾐg PoliIies 

ヱ.ヱ. Geﾐeヴal iﾐfoヴﾏatioﾐ 
 
IL&F“ Tヴaﾐspoヴtatioﾐ Net┘oヴks Liﾏited ふさITNLざ oヴ the Coﾏpaﾐ┞ぶ is a puHliI liﾏited Ioﾏpaﾐ┞ iﾐIoヴpoヴated iﾐ Iﾐdia. 
Its paヴeﾐt aﾐd ultiﾏate holdiﾐg Ioﾏpaﾐ┞ is IﾐfヴastヴuItuヴe Leasiﾐg & FiﾐaﾐIial “eヴ┗iIes Liﾏited ふさIL&F“ざ oヴ the holdiﾐg 
Coﾏpaﾐ┞ぶ. The addヴesses of its ヴegisteヴed offiIe aﾐd pヴiﾐIipal plaIe of Husiﾐess aヴe けThe IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot 
C-ヲヲ, けGげ BloIk, Baﾐdヴa Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ. ITNL is a de┗elopeヴ, opeヴatoヴ aﾐd faIilitatoヴ 
of suヴfaIe tヴaﾐspoヴtatioﾐ iﾐfヴastヴuItuヴe pヴojeIts, takiﾐg pヴojeIts fヴoﾏ IoﾐIeptualizatioﾐ though Ioﾏﾏissioﾐiﾐg to 
opeヴatioﾐs aﾐd ﾏaiﾐteﾐaﾐIe uﾐdeヴ puHliI to pヴi┗ate paヴtﾐeヴship oﾐ Huild-opeヴate tヴaﾐsfeヴ ふさBOTざぶ Hasis iﾐ Iﾐdia. 

ヱ.ヲ. “igﾐifiIaﾐt de┗elopﾏeﾐts at the Coﾏpaﾐ┞, IL&F“ ふけholdiﾐg Ioﾏpaﾐ┞げ oヴ けIL&F“げぶ aﾐd ┗aヴious gヴoup Ioﾏpaﾐies 
ふけthe IL&F“ Gヴoupげぶ 
 
The Coﾏpaﾐ┞ ヴepoヴted defaults oﾐ its Hoヴヴo┘iﾐg oHligatioﾐs duヴiﾐg the fiﾐaﾐIial ┞eaヴ ヲヰヱΒ-ヱΓ. Fuヴtheヴ, the Iヴedit 
ヴatiﾐg of the Coﾏpaﾐ┞ aﾐd its holdiﾐg Ioﾏpaﾐ┞ ┘as do┘ﾐgヴaded to けDげ ふlo┘est gヴadeぶ iﾐ “epteﾏHeヴ ヲヰヱΒ. 
 
Puヴsuaﾐt to a ヴepoヴt filed H┞ the ‘egistヴaヴ of Coﾏpaﾐies, MuﾏHai ふ"‘OC"ぶ uﾐdeヴ “eItioﾐ ヲヰΒ of the Coﾏpaﾐies AIt, 
ヲヰヱン, the Go┗eヴﾐﾏeﾐt of Iﾐdia ┗ide theiヴ Oヴdeヴ dated “epteﾏHeヴ ンヰ, ヲヰヱΒ, diヴeIted that the affaiヴs of the holdiﾐg 
Ioﾏpaﾐ┞ aﾐd its speIified suHsidiaヴies iﾐIludiﾐg the Coﾏpaﾐ┞ He iﾐ┗estigated H┞ the “eヴious Fヴaud Iﾐ┗estigatioﾐ 
OffiIe ふ"“FIO"ぶ. “FIO aIIoヴdiﾐgl┞ IoﾏﾏeﾐIed iﾐ┗estigatioﾐ of affaiヴs of the said Ioﾏpaﾐies.   
 
The Uﾐioﾐ of Iﾐdia oﾐ OItoHeヴ ヱ, ヲヰヱΒ filed a petitioﾐ ┘ith the Natioﾐal Coﾏpaﾐ┞ La┘ TヴiHuﾐal ふ"NCLT"ぶ seekiﾐg aﾐ 
oヴdeヴ uﾐdeヴ seItioﾐ ヲヴヲふヲぶ aﾐd seItioﾐ ヲヴヶ ヴead ┘ith seItioﾐ ンンΓ of the Coﾏpaﾐies AIt, ヲヰヱン oﾐ the Hasis of the 
iﾐteヴiﾏ ヴepoヴts of the ‘OC aﾐd oﾐ the follo┘iﾐg gヴouﾐds: 
 

I. The pヴeIaヴious aﾐd IヴitiIal fiﾐaﾐIial Ioﾐditioﾐ of the IL&F“ Gヴoup aﾐd theiヴ iﾐaHilit┞ to seヴ┗iIe theiヴ deHt 
oHligatioﾐs had ヴattled the ﾏoﾐe┞ ﾏaヴket. 

II. Oﾐ a Iaヴeful Ioﾐsideヴatioﾐ of the Uﾐioﾐ of Iﾐdia, it ┘as of the opiﾐioﾐ that affaiヴs of the IL&F“ Gヴoup ┘eヴe 
IoﾐduIted iﾐ a ﾏaﾐﾐeヴ Ioﾐtヴaヴ┞ to the puHliI iﾐteヴest due to its ﾏis-go┗eヴﾐaﾐIe; aﾐd  

III. The iﾐteヴ┗eﾐtioﾐ of the Uﾐioﾐ of Iﾐdia is ﾐeIessaヴ┞ to pヴe┗eﾐt the do┘ﾐfall of the IL&F“ Gヴoup aﾐd the 
fiﾐaﾐIial ﾏaヴkets.  

 
It ┘as felt that the go┗eヴﾐaﾐIe aﾐd ﾏaﾐageﾏeﾐt Ihaﾐge is ヴeケuiヴed to Hヴiﾐg HaIk the IL&F“ Gヴoup fヴoﾏ fiﾐaﾐIial 
Iollapse, ┘hiIh ﾏa┞ ヴeケuiヴe, aﾏoﾐg otheヴ thiﾐgs, a Ihaﾐge iﾐ the e┝istiﾐg Boaヴd aﾐd ﾏaﾐageﾏeﾐt aﾐd appoiﾐtﾏeﾐt 
of a ﾐe┘ ﾏaﾐageﾏeﾐt. Based oﾐ the aHo┗e petitioﾐ, the NCLT ┗ide its oヴdeヴ dated OItoHeヴ ヱ, ヲヰヱΒ suspeﾐded the 
eヴst┘hile Hoaヴd of the holdiﾐg Ioﾏpaﾐ┞ aﾐd appoiﾐted the Ne┘ Boaヴd of DiヴeItoヴs ふheヴeiﾐafteヴ, "Ne┘ Boaヴd"ぶ 
pヴoposed H┞ the Uﾐioﾐ of Iﾐdia. 
 
Puヴsuaﾐt to aHo┗e de┗elopﾏeﾐts, the Boaヴd of the Coﾏpaﾐ┞ aﾐd its otheヴ Coﾏﾏittees ┘eヴe also ヴeIoﾐstituted  
 
Fuヴtheヴ appliIatioﾐs ┘eヴe ﾏade H┞ the Uﾐioﾐ of Iﾐdia aﾐd otheヴs, to the NCLT aﾐd the Natioﾐal Coﾏpaﾐ┞ La┘ 
Appellate TヴiHuﾐal ふ"NCLAT"ぶ oﾐ ┗aヴious ﾏatteヴs.  The NCLAT, oﾐ OItoHeヴ ヱヵ, ヲヰヱΒ, oヴdeヴed a sta┞ uﾐtil fuヴtheヴ 
oヴdeヴs oﾐ the follo┘iﾐg ﾏatteヴs: 

 
I. The iﾐstitutioﾐ oヴ Ioﾐtiﾐuatioﾐ of suits oヴ aﾐ┞ otheヴ pヴoIeediﾐgs H┞ aﾐ┞ paヴt┞ oヴ peヴsoﾐ oヴ Haﾐk oヴ Coﾏpaﾐ┞ 

agaiﾐst IL&F“ aﾐd its gヴoup Ioﾏpaﾐies iﾐ aﾐ┞ Iouヴt of la┘/tヴiHuﾐal/aヴHitヴatioﾐ paﾐel oヴ aヴHitヴatioﾐ 
authoヴit┞. 
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II. Aﾐ┞ aItioﾐ H┞ aﾐ┞ paヴt┞ oヴ peヴsoﾐ oヴ Haﾐk oヴ Ioﾏpaﾐ┞ etI. to foヴeIlose, ヴeIo┗eヴ, eﾐfoヴIe aﾐ┞ seIuヴit┞ 
iﾐteヴest Iヴeated o┗eヴ the assets of IL&F“ aﾐd its gヴoup Ioﾏpaﾐies iﾐIludiﾐg aﾐ┞ aItioﾐ uﾐdeヴ the 
“eIuヴitizatioﾐ aﾐd ‘eIoﾐstヴuItioﾐ of FiﾐaﾐIial Assets aﾐd EﾐfoヴIeﾏeﾐt of “eIuヴities Iﾐteヴest AIt, ヲヰヰヲ. 

 
III. The aIIeleヴatioﾐ, pヴeﾏatuヴe, ┘ithdヴa┘al, oヴ otheヴ ┘ithdヴa┘al, iﾐ┗oIatioﾐ of aﾐ┞ teヴﾏ loaﾐ, Ioヴpoヴate loaﾐ, 

Hヴidge loaﾐ, IoﾏﾏeヴIial papeヴ, deHeﾐtuヴes, fi┝ed deposits, guaヴaﾐtees, letteヴ of suppoヴt, Ioﾏﾏitﾏeﾐt oヴ 
Ioﾏfoヴt aﾐd otheヴ fiﾐaﾐIial oHligatioﾐs a┗ailed H┞ IL&F“ aﾐd its gヴoup Ioﾏpaﾐies.  

 
IV. “uspeﾐsioﾐ of teﾏpoヴaヴil┞ aﾐ┞ teヴﾏ loaﾐ, Ioヴpoヴate loaﾐ, Hヴidge loaﾐ, IoﾏﾏeヴIial papeヴ, deHeﾐtuヴes, fi┝ed 

deposits, aﾐd aﾐ┞ fiﾐaﾐIial liaHilit┞ takeﾐ H┞ IL&F“ aﾐd its gヴoup Ioﾏpaﾐies. 
 

V. Aﾐ┞ aﾐd all Haﾐks, fiﾐaﾐIial iﾐstitutioﾐs fヴoﾏ e┝eヴIisiﾐg the ヴight to set off oヴ lieﾐ agaiﾐst aﾐ┞ aﾏouﾐt l┞iﾐg 
┘ith aﾐ┞ Iヴeditoヴ agaiﾐst aﾐ┞ dues ┘hetheヴ pヴiﾐIipal oヴ iﾐteヴest oヴ otheヴ┘ise agaiﾐst the HalaﾐIe l┞iﾐg iﾐ 
aﾐ┞ the Haﾐk aIIouﾐt aﾐd deposits ┘hetheヴ Iuヴヴeﾐt, sa┗iﾐgs oヴ otheヴ┘ise of IL&F“ aﾐd its gヴoup Ioﾏpaﾐies.  

 
The NCLAT ┗ide Oヴdeヴ dated MaヴIh ヱヲ, ヲヰヲヰ, appヴo┗ed OItoHeヴ ヱヵ, ヲヰヱΒ as the date of iﾐitiatioﾐ of the ヴesolutioﾐ 
pヴoIess of IL&F“ Gヴoup Coﾏpaﾐies ふiﾐIludiﾐg the Coﾏpaﾐ┞ぶ aﾐd Cヴ┞stallizatioﾐ of Ilaiﾏs as of that date i.e さCut-Off 
Dateざ ┘ith No iﾐteヴest, additioﾐal iﾐteヴest, default iﾐteヴest, peﾐal Ihaヴges oヴ otheヴ siﾏilaヴ Ihaヴges to aIIヴue afteヴ 
the said Cut-Off Date. 

ヱ.ン ‘esolutioﾐ pヴoIess Heiﾐg puヴsued H┞ Ne┘ Boaヴd foヴ the Coﾏpaﾐ┞ 
 
The Ne┘ Boaヴd as paヴt of the ヴesolutioﾐ pヴoIess, has suHﾏitted se┗eヴal pヴogヴess ヴepoヴts to the NCLT. This iﾐIludes 
fヴaﾏe┘oヴk foヴ a ヴesolutioﾐ plaﾐ aﾐd pヴoIess, steps uﾐdeヴtakeﾐ foヴ ﾏoﾐetizatioﾐ of assets, appoiﾐtﾏeﾐt of 
Ioﾐsultaﾐts, aﾐd IlassifiIatioﾐ of gヴoup eﾐtities Hased oﾐ theiヴ aHilities to ﾏeet ┗aヴious fiﾐaﾐIial aﾐd opeヴatioﾐal 
oHligatioﾐs, ﾏeasuヴes foヴ Iost optiﾏizatioﾐ aﾐd pヴotoIol foヴ ﾏakiﾐg pa┞ﾏeﾐts He┞oﾐd Ieヴtaiﾐ liﾏits.  
 
As disIussed eaヴlieヴ, the NCLAT ┗ide its iﾐteヴiﾏ oヴdeヴ dated OItoHeヴ ヱヵ, ヲヰヱΒ had gi┗eﾐ a ﾏoヴatoヴiuﾏ to IL&F“ aﾐd 
its gヴoup eﾐtities aﾐd that ﾐo Iヴeditoヴs Iaﾐ pヴoIeed agaiﾐst it e┝Iept uﾐdeヴ aヴtiIle ヲヲヶ of the Coﾐstitutioﾐ. The NCLAT 
┗ide Oヴdeヴ dated MaヴIh ヱヲ, ヲヰヲヰ, appヴo┗ed the ヴesolutioﾐ plaﾐ aﾐd ヴelated pヴoIesses iﾐIludiﾐg OItoHeヴ ヱヵ, ヲヰヱΒ 
as the date of iﾐitiatioﾐ of the ヴesolutioﾐ pヴoIess of IL&F“ Gヴoup Coﾏpaﾐies ふiﾐIludiﾐg the Coﾏpaﾐ┞ぶ aﾐd 
Cヴ┞stallizatioﾐ of Ilaiﾏs as of that date i.e さCut-Off Dateざ ┘ith No iﾐteヴest, additioﾐal iﾐteヴest, default iﾐteヴest, peﾐal 
Ihaヴges oヴ otheヴ siﾏilaヴ Ihaヴges to aIIヴue afteヴ the said Cut-Off Date. 
 
The ヴesolutioﾐ plaﾐ Heiﾐg puヴsued H┞ the Ne┘ Boaヴd seeks a faiヴ aﾐd tヴaﾐspaヴeﾐt ヴesolutioﾐ foヴ the Coﾏpaﾐ┞ ┘hile 
keepiﾐg iﾐ ﾏiﾐd laヴgeヴ puHliI iﾐteヴest, fiﾐaﾐIial staHilit┞, ┗aヴious stakeholdeヴs' iﾐteヴest, IoﾏpliaﾐIe ┘ith legal 
fヴaﾏe┘oヴk aﾐd IoﾏﾏeヴIial feasiHilit┞. The Ne┘ Boaヴd is ┘oヴkiﾐg to┘aヴds a tiﾏel┞ ヴesolutioﾐ of ┗aヴious eﾐtities 
┘hiIh iﾐ tuヴﾐ ﾏitigates the fallout oﾐ the fiﾐaﾐIial ﾏaヴkets of the Iouﾐtヴ┞ aﾐd ヴestoヴe iﾐ┗estoヴ IoﾐfideﾐIe iﾐ the 
fiﾐaﾐIial ﾏaヴkets theヴeH┞ seヴ┗iﾐg laヴgeヴ puHliI iﾐteヴest. The Ne┘ Boaヴd is puヴsuiﾐg ┗eヴtiIal le┗el, “PV le┗el aﾐd asset 
le┗el ヴesolutioﾐ plaﾐ. The assessﾏeﾐt of the Ne┘ Boaヴd, Hased oﾐ aﾐal┞sis of the Iuヴヴeﾐt positioﾐ of aﾐd Ihalleﾐges 
faIiﾐg the IL&F“ gヴoup, is that aﾐ Asset Le┗el ‘esolutioﾐ AppヴoaIh seヴ┗es the Hest iﾐteヴest of all stakeholdeヴs to 
aIhie┗e fiﾐal ヴesolutioﾐ. Fuヴtheヴ, the stakeholdeヴsげ iﾐteヴests ┘ill He pヴoteIted adeケuatel┞ siﾐIe the fヴaﾏe┘oヴk aﾐd 
asset sale ┘ill He suHjeIt to NCLAT / NCLT appヴo┗al. The agヴeed ヴesolutioﾐ plaﾐ has also Heeﾐ ﾏade puHliI foヴ the 
kﾐo┘ledge of all IoﾐIeヴﾐed stakeholdeヴs thヴough aﾐ affida┗it filed H┞ the Uﾐioﾐ of Iﾐdia Hefoヴe HoﾐげHle NCLAT.  
 
“tヴategiI aItioﾐs takeﾐ iﾐIlude: 
 

a. Appoiﾐtiﾐg Legal, TヴaﾐsaItioﾐ aﾐd ‘esolutioﾐ Ad┗isoヴs. 
H. “eIuヴiﾐg a ﾏoヴatoヴiuﾏ oヴdeヴ fヴoﾏ thiヴd paヴt┞ aItioﾐs. 
I. “ettiﾐg up けOpeヴatiﾐg Coﾏﾏitteeげ of seﾐioヴ e┝eIuti┗es foヴ ﾏaﾐagiﾐg dail┞ opeヴatioﾐs. 
d. De┗elopiﾐg solutioﾐ fヴaﾏe┘oヴk foヴ ﾏaﾐagiﾐg uﾐpヴeIedeﾐted gヴoup iﾐsol┗eﾐI┞ usiﾐg aﾐ uﾏHヴella ヴesolutioﾐ 

appヴoaIh. 
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e. AIti┗e ヴeIo┗eヴ┞ aItioﾐs oﾐ e┝teヴﾐal leﾐdiﾐg poヴtfolio of the IL&F“ Gヴoup. 
f. Woヴkiﾐg ┘ith Ieﾐtヴal aﾐd state go┗eヴﾐﾏeﾐt authoヴities to ヴesol┗e outstaﾐdiﾐg Ilaiﾏs. 

 
The eﾐtities iﾐ the IL&F“ gヴoup, ha┗e Heeﾐ Ilassified iﾐto Iﾐdiaﾐ aﾐd offshoヴe eﾐtities. Fuヴtheヴ, the Iﾐdiaﾐ IL&F“ 
eﾐtities ha┗e Heeﾐ Ilassified H┞ aﾐ iﾐdepeﾐdeﾐt thiヴd paヴt┞, iﾐto thヴee Iategoヴies of eﾐtities Hased oﾐ a ヱヲ-ﾏoﾐth 
Iash flo┘ Hased sol┗eﾐI┞ test ┗iz. "Gヴeeﾐ", "AﾏHeヴ" aﾐd "‘ed", iﾐdiIatiﾐg theiヴ aHilit┞ to ヴepa┞ Hoth fiﾐaﾐIial aﾐd 
opeヴatiﾐg Iヴeditoヴs, oﾐl┞ opeヴatiﾐg Iヴeditoヴs, oヴ oﾐl┞ goiﾐg IoﾐIeヴﾐ ヴespeIti┗el┞.  
 
Based oﾐ this IlassifiIatioﾐ of "Gヴeeﾐ", "AﾏHeヴ" aﾐd "‘ed", the Ne┘ Boaヴd has put iﾐ plaIe a pa┞ﾏeﾐt pヴotoIol foヴ 
the IL&F“ gヴoup duヴiﾐg the ヴesolutioﾐ pヴoIess. The IlassifiIatioﾐ of the eﾐtities, the pa┞ﾏeﾐt pヴotoIol aﾐd the 
ヴesolutioﾐ fヴaﾏe┘oヴk has Heeﾐ filed ┘ith the NCLAT aﾐd the NCLAT has diヴeIted the appoiﾐtﾏeﾐt of JustiIe D K Jaiﾐ 
ふ‘etiヴedぶ to supeヴ┗ise the ヴesolutioﾐ pヴoIess foヴ the IL&F“ gヴoup.  
 
The Coﾏpaﾐ┞ Heiﾐg a holdiﾐg Ioﾏpaﾐ┞ of tヴaﾐspoヴtatioﾐ ┗eヴtiIal of IL&F“ ha┗iﾐg pヴojeIts thヴough ┗aヴious gヴoup 
eﾐtities, depeﾐds oﾐ its gヴoup eﾐtities to Ioﾐtiﾐue opeヴatiﾐg as a goiﾐg IoﾐIeヴﾐ aﾐd its ヴesolutioﾐ is depeﾐdeﾐt oﾐ 
the ヴesolutioﾐ of its uﾐdeヴl┞iﾐg gヴoup eﾐtities. The ヴesolutioﾐ plaﾐ foヴ its ┗aヴious gヴoup eﾐtities is uﾐdeヴ ┘a┞ aﾐd 
ﾏultiple ﾏodes of ヴesolutioﾐ iﾐIludiﾐg di┗estﾏeﾐts, liケuidatioﾐ / ┘iﾐdiﾐg up, set up of Tヴust etI. ふas desIヴiHed 
fuヴtheヴ Helo┘ぶ aヴe Heiﾐg puヴsued. The plaﾐ of the ﾏaﾐageﾏeﾐt is to sell/e┝it fヴoﾏ assets at the gヴoup eﾐtit┞ as a 
goiﾐg IoﾐIeヴﾐ.  
 
The Coﾏpaﾐ┞ is Ilassified as a "‘ed" eﾐtit┞, iﾐdiIatiﾐg that it is ﾐot aHle to ﾏeet all oHligatioﾐs ふfiﾐaﾐIial aﾐd 
opeヴatioﾐalぶ iﾐIludiﾐg the pa┞ﾏeﾐt oHligatioﾐs to seﾐioヴ seIuヴed fiﾐaﾐIial Iヴeditoヴs. AIIoヴdiﾐgl┞, the Coﾏpaﾐ┞ is 
peヴﾏitted to ﾏake oﾐl┞ those pa┞ﾏeﾐts ﾐeIessaヴ┞ to ﾏaiﾐtaiﾐ aﾐd pヴeseヴ┗e the goiﾐg IoﾐIeヴﾐ status. ‘esultaﾐtl┞, 
IoﾐstヴuItioﾐ aIti┗ities at all oﾐgoiﾐg pヴojeIts ha┗e Heeﾐ suspeﾐded/ teヴﾏiﾐated post “epteﾏHeヴ ヲヰヱΒ. The Coﾏpaﾐ┞ 
thヴough its ┗aヴious “PVs has also iﾐitiated disIussioﾐs ┘ith the ヴespeIti┗e CoﾐIessioﾐ Authoヴities foヴ foヴeIlosuヴe/ 
teヴﾏiﾐatioﾐ of iﾐIoﾏplete / paヴtiall┞ iﾐIoﾏplete pヴojeIts.  
 
Iﾐ oヴdeヴ to ﾏaiﾐtaiﾐ goiﾐg IoﾐIeヴﾐ status of the “PVs foヴ ┘hiIh Opeヴatioﾐ aﾐd MaiﾐteﾐaﾐIe ふさO&Mざぶ aIti┗ities aヴe 
Iaヴヴied out H┞ the Coﾏpaﾐ┞, it has Ioﾐtiﾐued to peヴfoヴﾏ its oHligatioﾐs ┘ith ヴespeIt to the said aIti┗ities post 
“epteﾏHeヴ ヲヰヱΒ aﾐd O&M aIti┗ities aヴe Iaヴヴied out uﾐiﾐteヴヴupted. Ho┘e┗eヴ, ┘ith effeIt fヴoﾏ Jaﾐuaヴ┞ ヰヱ, ヲヰヱΓ, out 
of total IoﾐtヴaIts foヴ O&M aIti┗ities ┘ith ヱヵ “PVs, the Coﾏpaﾐ┞ has ﾐo┗ated ヱヰ O&M IoﾐtヴaIts to Elsaﾏe┝ 
MaiﾐteﾐaﾐIe “eヴ┗iIes Liﾏited ふEM“Lぶ, a ┘holl┞ o┘ﾐed suHsidiaヴ┞ of the Coﾏpaﾐ┞. 
 
Di┗estﾏeﾐts iﾐitiated H┞ Ne┘ Boaヴd 
 
Puヴsuaﾐt to the ‘epoヴt oﾐ Pヴogヴess aﾐd Wa┞ Foヴ┘aヴd dated OItoHeヴ ンヰ, ヲヰヱΒ ふさ‘epoヴtざぶ suHﾏitted H┞ IL&F“ to the 
Miﾐistヴ┞ of Coヴpoヴate Affaiヴs, Go┗eヴﾐﾏeﾐt of Iﾐdia, ┘hiIh iﾐ tuヴﾐ ┘as filed ┘ith the HoﾐげHle NCLT, a puHliIl┞ soliIited 
Hid pヴoIess foヴ Ieヴtaiﾐ assets iﾐ the doﾏestiI ヴoads ┗eヴtiIal ┘as iﾐitiated oﾐ DeIeﾏHeヴ ヱΒ, ヲヰヱΒ ふ┘ith puHliI 
ad┗eヴtiseﾏeﾐts Heiﾐg puHlished iﾐ the EIoﾐoﾏiI Tiﾏes dated DeIeﾏHeヴ ヱΒ, ヲヰヱΒ aﾐd the Mahaヴashtヴa Tiﾏes dated 
DeIeﾏHeヴ ヱΒ, ヲヰヱΒぶ, aﾐd e┝pヴessioﾐs of iﾐteヴest ふさEOIざぶ ┘eヴe sought foヴ a poteﾐtial aIケuisitioﾐ of IL&F“ Gヴoupげs 
ふiﾐIludiﾐg of the Coﾏpaﾐ┞げsぶ eケuit┞ stakeふsぶ / iﾐteヴestふsぶ iﾐ the follo┘iﾐg assets/ Husiﾐesses. 
 

a. Α opeヴatiﾐg aﾐﾐuit┞-Hased ヴoad pヴojeIts iﾐ ┗aヴious paヴts of Iﾐdia; 
H. Β opeヴatiﾐg toll-Hased ヴoad pヴojeIts iﾐ ┗aヴious paヴts of Iﾐdia;  
I. ヴ uﾐdeヴ IoﾐstヴuItioﾐ ヴoad pヴojeIts iﾐ ┗aヴious paヴts of Iﾐdia; aﾐd 
d. ン otheヴ assets aﾐd Husiﾐesses, ┘hiIh iﾐIludes eﾐgiﾐeeヴiﾐg, pヴoIuヴeﾏeﾐt aﾐd IoﾐstヴuItioﾐ Husiﾐess, 

opeヴatioﾐs aﾐd ﾏaiﾐteﾐaﾐIe Husiﾐess iﾐ IoﾐﾐeItioﾐ ┘ith iﾐfヴastヴuItuヴe pヴojeIts ふElsaﾏe┝ MaiﾐteﾐaﾐIe 
“eヴ┗iIes Liﾏitedぶ aﾐd opeヴatioﾐ aﾐd ﾏaﾐageﾏeﾐt of a spoヴts Ioﾏple┝ ふKaヴ┞a┗attoﾏ “poヴts FaIilities 
Liﾏitedぶ. 
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Iﾐ ヴespoﾐse to the aHo┗e ad┗eヴtiseﾏeﾐt, the IL&F“ Gヴoup ヴeIei┗ed EOIs fヴoﾏ ンヴ appliIaﾐts out of ┘hiIh ンヲ appliIaﾐts 
┘eヴe Ioﾐsideヴed eligiHle afteヴ teIhﾐiIal e┗aluatioﾐ as peヴ eligiHilit┞ Iヴiteヴia set foヴth iﾐ the EOIs ふさEligiHle 
AppliIaﾐtsざぶ. “uHseケueﾐtl┞, the eligiHle appliIaﾐts ┘eヴe, afteヴ ヴeIeipt of aﾐ e┝eIuted ﾐoﾐ-disIlosuヴe uﾐdeヴtakiﾐg, 
pヴo┗ided aIIess to a ┗iヴtual data ヴooﾏ Ioﾐtaiﾐiﾐg ヴeケuiヴed iﾐfoヴﾏatioﾐ aHout these pヴojeIts/ assets. The ヴeケuest foヴ 
pヴoposal ┘as also suHseケueﾐtl┞ issued H┞ the IL&F“ Gヴoup to the EligiHle AppliIaﾐts, seekiﾐg Hiﾐdiﾐg Hids iﾐ ヴespeIt 
of these assets.  

 
The ヴesolutioﾐ pヴoIess foヴ the IL&F“ Gヴoup is Heiﾐg uﾐdeヴtakeﾐ iﾐ aIIoヴdaﾐIe ┘ith the Third Progress Report – 
Proposed Resolutioﾐ Fraﾏe┘ork for the IL&FS Group dated DeIeﾏHeヴ ヱΑ, ヲヰヱΒ, the Addeﾐduﾏ to the Third Progress 
Report dated Jaﾐuaヴ┞ ヱヵ, ヲヰヱΓ aﾐd the SeIoﾐd Addeﾐduﾏ to the Third Progress Report dated DeIeﾏHeヴ ヵ, ヲヰヱΓ 
ふIolleIti┗el┞ the さ‘esolutioﾐ Fヴaﾏe┘oヴkざぶ. The Ne┘ Boaヴd has till date suHﾏitted fi┗e pヴogヴess ヴepoヴts to the NCLT 
oﾐ the ヴesolutioﾐ plaﾐs aﾐd latest of ┘hiIh ┘eヴe suHﾏitted oﾐ August Γ, ヲヰヱΓ. The Ne┘ Boaヴd also suHﾏitted a 
ヴe┗ised ‘esolutioﾐ Fヴaﾏe┘oヴk foヴ all Gヴoup Coﾏpaﾐies to HoﾐげHle NCLAT ┗ide aﾐ affida┗it dated Jaﾐuaヴ┞ Γ, ヲヰヲヰ, aﾐ 
addeﾐduﾏ to the said affida┗it ┘as filed ┘ith HoﾐげHle NCLAT oﾐ FeHヴuaヴ┞ Α, ヲヰヲヰ. HoﾐげHle NCALT appヴo┗ed the 
ヴesolutioﾐ plaﾐ suHﾏitted H┞ Boaヴd ┗ide its oヴdeヴ dated MaヴIh ヱヲ, ヲヰヲヰ. 
 
E┗eﾐts siﾐIe Apヴil ヱ, ヲヰヱΓ 
 
I. Biﾐdiﾐg Hids ┘eヴe ヴeIei┗ed oﾐ August ンヰ, ヲヰヱΓ ふi.e. the Hiﾐdiﾐg Hid due dateぶ foヴ ヱヰ speIial puヴpose ┗ehiIles of 

the Coﾏpaﾐ┞, of ┘hiIh foヴ the follo┘iﾐg ン “PVs, the sale pヴoIess is Iuヴヴeﾐtl┞ oﾐgoiﾐg iﾐ aIIoヴdaﾐIe ┘ith the 
‘esolutioﾐ Fヴaﾏe┘oヴk  

  
a. Jhaヴkhaﾐd IﾐfヴastヴuItuヴe Iﾏpleﾏeﾐtatioﾐ Coﾏpaﾐ┞ Liﾏited ; 
H. Cheﾐaﾐi Nashヴi Tuﾐﾐel┘a┞ Liﾏited; 
I. JoヴaHat “hilloﾐg E┝pヴess┘a┞ Liﾏited 

 
II. Foヴ the follo┘iﾐg ヲ “PVs though the Hids ヴeIei┗ed ┘eヴe aIIepted iﾐitiall┞, the di┗estﾏeﾐt pヴoIess Iould ﾐot He 

pヴogヴessed  
 
ふaぶ P“‘DCL - due to ┘ithdヴa┘al of pヴospeIti┗e Hu┞eヴ HeIause of uﾐIeヴtaiﾐties iﾐIludiﾐg those Iaused due to 

outHヴeak of COVID-ヱΓ aﾐd  
ふHぶ H‘EL – due to oﾐgoiﾐg legal ﾏatteヴs ┘ith “PV leﾐdeヴs, ┘heヴeH┞ it ┘as asIeヴtaiﾐed that oHtaiﾐiﾐg “PV 

leﾐdeヴ Ioﾐseﾐt ┘as ﾐot possiHle 
 

III. Foヴ the follo┘iﾐg ヵ “PVs, the ヴespeIti┗e Hids ┘eヴe sigﾐifiIaﾐtl┞ lo┘eヴ thaﾐ the a┗eヴage けfaiヴ ﾏaヴket ┗alueげ, 
oHtaiﾐed H┞ the Ne┘ Boaヴd foヴ the ヴele┗aﾐt ITNL “PV iﾐ the ﾏaﾐﾐeヴ as Ioﾐteﾏplated iﾐ the ‘esolutioﾐ 
Fヴaﾏe┘oヴk: 

 
a. MoヴadaHad Baヴeill┞ E┝pヴess┘a┞ Liﾏited;  
H. Jhaヴkhaﾐd ‘oad PヴojeIts Iﾏpleﾏeﾐtatioﾐ Coﾏpaﾐ┞ Liﾏited;  
I. Balesh┘aヴ Khaヴagpuヴ E┝pヴess┘a┞ Liﾏited; 
d. ‘oad IﾐfヴastヴuItuヴe De┗elopﾏeﾐt Coﾏpaﾐ┞ of ‘ajasthaﾐ Liﾏited; aﾐd 
e. “ikaヴ Bikaﾐeヴ High┘a┞ Liﾏited. 

 
IV. No Hiﾐdiﾐg Hids ┘eヴe ヴeIei┗ed foヴ the follo┘iﾐg ヴ “PVs: 
 

a. West Gujaヴat E┝pヴess┘a┞ Liﾏited; 
H. East H┞deヴaHad E┝pヴess┘a┞ Liﾏited; 
I. Thiヴu┗aﾐaﾐthapuヴaﾏ ‘oad De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited; 
d. Baヴ┘a Adda E┝pヴess┘a┞ Liﾏited. 
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No Hids ┘eヴe ヴeIei┗ed foヴ eﾐgiﾐeeヴiﾐg, pヴoIuヴeﾏeﾐt aﾐd IoﾐstヴuItioﾐ Husiﾐess of ITNL aﾐd opeヴatioﾐs aﾐd 
ﾏaiﾐteﾐaﾐIe Husiﾐess Iaヴヴied out H┞ Elsaﾏe┝ MaiﾐteﾐaﾐIe “eヴ┗iIes Ltd.   
 
Foヴ the ヱヱ “PVs ふﾏeﾐtioﾐed iﾐ paヴagヴaph II , III aﾐd IV aHo┗eぶ, afteヴ Iaヴeful e┗aluatioﾐ of alteヴﾐate ヴesolutioﾐ optioﾐs, 
the Ne┘ Boaヴd has gi┗eﾐ its appヴo┗al to estaHlish aﾐ iﾐfヴastヴuItuヴe iﾐ┗estﾏeﾐt tヴust ふさIﾐ┗ITざぶ uﾐdeヴ the “eIuヴities 
aﾐd E┝Ihaﾐge Boaヴd of Iﾐdia ふIﾐfヴastヴuItuヴe aﾐd Iﾐ┗estﾏeﾐt Tヴustsぶ ‘egulatioﾐ ヲヰヱヴ ふIﾐ┗IT ‘egulatioﾐsぶ. The 
pヴoposal eﾐ┗isages estaHlishﾏeﾐt of aﾐ Iﾐ┗IT foヴ aIケuiヴiﾐg the eケuit┞ aﾐd otheヴ ヴeIei┗aHles held H┞ the Coﾏpaﾐ┞ iﾐ 
the ヴele┗aﾐt “PVs iﾐ Ioﾐsideヴatioﾐ of uﾐits to He issued H┞ the Iﾐ┗IT. The uﾐits so ヴeIei┗ed H┞ the Coﾏpaﾐ┞ ┘ill foヴﾏ 
paヴt of the asset pool ┘hiIh ┘ill He distヴiHuted to the Iヴeditoヴs of the Coﾏpaﾐ┞ iﾐ aIIoヴdaﾐIe ┘ith the appヴo┗ed 
ヴesolutioﾐ Fヴaﾏe┘oヴk.  

 
Iﾐ fuヴtheヴaﾐIe of the saﾏe, the follo┘iﾐg steps ha┗e Heeﾐ uﾐdeヴtakeﾐ: 
 
ふaぶ the Coﾏpaﾐ┞ has iﾐIoヴpoヴated a ┘holl┞ o┘ﾐed suHsidiaヴ┞ i.e ‘oadstaヴ Iﾐfヴa P┗t. Ltd to aIt as the “poﾐsoヴ to 

the pヴoposed Iﾐ┗IT; aﾐd post ヴeIeipt of all ヴeケuisite appヴo┗als, iﾐfused a suﾏ of ₹ Αヵ Iヴoヴe to┘aヴds eケuit┞ 
Iapital of the “poﾐsoヴ  

ふHぶ The Coﾏpaﾐ┞ ふaloﾐg ┘ith ITNL ‘oad Iﾐ┗estﾏeﾐt Tヴust ふI‘ITぶ ┘hose sole HeﾐefiIiaヴ┞ is the Coﾏpaﾐ┞ぶ has 
tヴaﾐsfeヴヴed its shaヴeholdiﾐg iﾐ Noヴth Kaヴﾐataka E┝pヴess┘a┞ Ltd ふNKELぶ to the “poﾐsoヴ at the Faiヴ ﾏaヴket Value 
iﾐ e┝Ihaﾐge of shaヴes issued H┞ the “poﾐsoヴ 

ふIぶ The steps ふiiぶ aﾐd ふiiiぶ ha┗e IoﾐIluded to eﾐaHle the “poﾐsoヴ to ﾏeet the ﾏiﾐiﾏuﾏ ﾐet ┘oヴth Iヴiteヴia as ヴeケuiヴed 
uﾐdeヴ the Iﾐ┗IT ‘egulatioﾐs 

ふdぶ Iﾐ-pヴiﾐIipal appヴo┗al foヴ ヴegistヴatioﾐ of the Iﾐ┗IT has Heeﾐ ヴeIei┗ed fヴoﾏ “EBI 
ふeぶ NKEL has Heeﾐ appoiﾐted as Iﾐ┗estﾏeﾐt Maﾐageヴ aﾐd EM“L ふa ヱヰヰ% suHsidiaヴ┞ of the Coﾏpaﾐ┞ぶ has Heeﾐ 

appoiﾐted as PヴojeIt Maﾐageヴ to the Iﾐ┗IT  
ふfぶ AppliIatioﾐ foヴ seekiﾐg fiﾐal ヴegistヴatioﾐ of the Iﾐ┗IT ┘ith “eIuヴities aﾐd E┝Ihaﾐge Boaヴd of Iﾐdia has Heeﾐ ﾏade 

aﾐd is pヴeseﾐtl┞ Heiﾐg puヴsued  
ふgぶ Appヴo┗al has Heeﾐ sought fヴoﾏ the leﾐdeヴs of the Coﾏpaﾐ┞ foヴ the stヴuItuヴe of the pヴoposed Iﾐ┗IT aﾐd the 

tヴaﾐsfeヴ of shaヴeholdiﾐg aﾐd ヴeIei┗aHles held H┞ the Coﾏpaﾐ┞ to the Iﾐ┗IT iﾐ e┝Ihaﾐge of uﾐits to He issued H┞ 
the Iﾐ┗IT 

 
The Iﾐ┗IT is pヴoposed to He set up iﾐ ヲ phases. Phase ヱ ┘ill Ioﾐsist of Α “PVs aﾐd Phase II additioﾐal ヴ “PVs. Coﾏpaﾐ┞ 
e┝peIts to Ioﾏplete the setup of the Iﾐ┗IT aﾐd tヴaﾐsfeヴ the “PVs to the said Iﾐ┗IT aloﾐg ┘ith its ヴeIei┗aHles fヴoﾏ 
these “PVs H┞ MaヴIh ンヱ, ヲヰヲヱ. Additioﾐall┞, the Coﾏpaﾐ┞ also e┝peIts to Ioﾏplete the pヴoIess of di┗estﾏeﾐt of the 
ン “PVs H┞ MaヴIh ンヱ, ヲヰヲヱ ┘heヴe the sale pヴoIess is oﾐ-goiﾐg.  
 
Fuヴtheヴ, the Hiﾐdiﾐg Hid ┘as ヴeIei┗ed foヴ Kaヴ┞a┗attoﾏ “poヴts FaIilities Liﾏited oﾐ “epteﾏHeヴ ンヰ, ヲヰヱΓ ┘hiIh has 
Heeﾐ aIIepted H┞ the IL&F“ Boaヴd oﾐ Juﾐe ヱヲ, ヲヰヲヰ aﾐd the sale pヴoIess foヴ the saﾏe is uﾐdeヴ┘a┞. 
 
The uﾐdeヴl┞iﾐg assets ヴelatiﾐg to these ヱヵ “PVげs ha┗e Heeﾐ aIIoヴdiﾐgl┞ Heeﾐ Ilassified as さNoﾐ-Cuヴヴeﾐt Assets Held 
foヴ “aleざ iﾐ these fiﾐaﾐIial stateﾏeﾐts. 
 
HoﾐげHle NCLAT ┗ide its judgeﾏeﾐt dated MaヴIh ヱヲ, ヲヰヲヰ, has appヴo┗ed the ヴe┗ised ‘esolutioﾐ Fヴaﾏe┘oヴk suHﾏitted 
H┞ Ne┘ Boaヴd aloﾐg ┘ith its aﾏeﾐdﾏeﾐts aﾐd also diヴeIted IL&F“ aﾐd the Uﾐioﾐ of Iﾐdia to IoﾐIlude the ヴesolutioﾐ 
pヴoIess foヴ all IL&F“ Gヴoup eﾐtities pヴefeヴaHl┞ ┘ithiﾐ Γヰ da┞s. “uHseケueﾐtl┞, ┗ide its oヴdeヴ dated MaヴIh ンヰ, ヲヰヲヰ, 
the NCLAT Ilaヴified that loIk do┘ﾐ/shut do┘ﾐ peヴiod as oヴdeヴed H┞ the Ceﾐtヴal Go┗eヴﾐﾏeﾐt aﾐd “tate Go┗eヴﾐﾏeﾐt 
┘ill He e┝Iluded foヴ the IalIulatioﾐ of afoヴeﾏeﾐtioﾐed Γヰ da┞s. 
 
The iﾏpaIt of the appヴo┗ed ‘esolutioﾐ Fヴaﾏe┘oヴk to the e┝teﾐt it ヴelates to ﾏaﾐﾐeヴ of distヴiHutioﾐ of the pヴoIeeds 
aﾏoﾐg all the oHligatioﾐs of the eﾐtit┞ ふDistヴiHutioﾐ Fヴaﾏe┘oヴkぶ has ﾐot Heeﾐ gi┗eﾐ iﾐ these FiﾐaﾐIial “tateﾏeﾐts. 
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ヱ.ヴ  “igﾐifiIaﾐt aIIouﾐtiﾐg poliIies aﾐd IヴitiIal estiﾏates aﾐd judgeﾏeﾐts 

ヱ.ヴ.ヱ “tateﾏeﾐt of IoﾏpliaﾐIe 
 
The Coﾏpaﾐ┞げs fiﾐaﾐIial stateﾏeﾐts ha┗e Heeﾐ pヴepaヴed iﾐ aIIoヴdaﾐIe ┘ith the pヴo┗isioﾐs of the Coﾏpaﾐies AIt, 
ヲヰヱン aﾐd the Iﾐdiaﾐ AIIouﾐtiﾐg “taﾐdaヴds ふさIﾐd A“ざぶ ﾐotified uﾐdeヴ the Coﾏpaﾐies ふIﾐdiaﾐ AIIouﾐtiﾐg “taﾐdaヴdsぶ 
‘ules, ヲヰヱヵ ヴead ┘ith “eItioﾐ ヱンン of the Coﾏpaﾐies AIt, ヲヰヱン ふas aﾏeﾐded fヴoﾏ tiﾏe to tiﾏeぶ. 
 
The Coﾏpaﾐ┞げs IoﾏpliaﾐIe ┘ith the ﾏeasuヴeﾏeﾐt aﾐd ヴeIogﾐitioﾐ aﾐd pヴeseﾐtatioﾐ aﾐd disIlosuヴe ヴeケuiヴeﾏeﾐts 
of the Iﾐd-A“ aヴe suHjeIt to the ﾏatteヴs desIヴiHed iﾐ ﾐotes ヱ.ヵ, ヱ.ヶ aﾐd ヱ.Α to the staﾐdaloﾐe Iﾐd-A“ fiﾐaﾐIial 
stateﾏeﾐts. 

These fiﾐaﾐIial stateﾏeﾐts iﾐIlude BalaﾐIe sheet, “tateﾏeﾐt of Pヴofit aﾐd Loss, “tateﾏeﾐt of Chaﾐges iﾐ Eケuit┞ aﾐd 
“tateﾏeﾐt of Cash flo┘s aﾐd ﾐotes, Ioﾏpヴisiﾐg a suﾏﾏaヴ┞ of sigﾐifiIaﾐt aIIouﾐtiﾐg poliIies aﾐd otheヴ e┝plaﾐatoヴ┞ 
iﾐfoヴﾏatioﾐ aﾐd Ioﾏpaヴati┗e iﾐfoヴﾏatioﾐ iﾐ ヴespeIt of the pヴeIediﾐg peヴiod. 

ヱ.ヴ.ヲ Basis of pヴepaヴatioﾐ aﾐd pヴeseﾐtatioﾐ 
 
Basis of pヴepaヴatioﾐ 
 
The fiﾐaﾐIial stateﾏeﾐts ha┗e Heeﾐ pヴepaヴed oﾐ a histoヴiIal Iost Hasis, e┝Iept foヴ the follo┘iﾐg asset aﾐd liaHilities 
┘hiIh ha┗e Heeﾐ ﾏeasuヴed at faiヴ ┗alue oヴ ヴe┗alued aﾏouﾐt: 
 
 Deヴi┗ati┗e fiﾐaﾐIial iﾐstヴuﾏeﾐts, 
 Ceヴtaiﾐ fiﾐaﾐIial assets aﾐd liaHilities ﾏeasuヴed at faiヴ ┗alue ふヴefeヴ aIIouﾐtiﾐg poliI┞ ヴegaヴdiﾐg fiﾐaﾐIial 

iﾐstヴuﾏeﾐtsぶ. 
 
HistoヴiIal Iost is geﾐeヴall┞ Hased oﾐ the faiヴ ┗alue of the Ioﾐsideヴatioﾐ gi┗eﾐ iﾐ e┝Ihaﾐge foヴ goods aﾐd seヴ┗iIes. Faiヴ 
┗alue is the pヴiIe that ┘ould He ヴeIei┗ed to sell aﾐ asset oヴ paid to tヴaﾐsfeヴ a liaHilit┞ iﾐ aﾐ oヴdeヴl┞ tヴaﾐsaItioﾐ 
Het┘eeﾐ ﾏaヴket paヴtiIipaﾐts at the ﾏeasuヴeﾏeﾐt date, ヴegaヴdless of ┘hetheヴ that pヴiIe is diヴeItl┞ oHseヴ┗aHle oヴ 
estiﾏated usiﾐg aﾐotheヴ ┗aluatioﾐ teIhﾐiケue. Iﾐ estiﾏatiﾐg the faiヴ ┗alue of aﾐ asset oヴ a liaHilit┞, the Coﾏpaﾐ┞ takes 
iﾐto aIIouﾐt the IhaヴaIteヴistiIs of the asset oヴ liaHilit┞ if ﾏaヴket paヴtiIipaﾐts ┘ould take those IhaヴaIteヴistiIs iﾐto 
aIIouﾐt ┘heﾐ pヴiIiﾐg the asset oヴ liaHilit┞ at the ﾏeasuヴeﾏeﾐt date. Faiヴ ┗alue foヴ ﾏeasuヴeﾏeﾐt aﾐd/oヴ disIlosuヴe 
puヴposes iﾐ these fiﾐaﾐIial stateﾏeﾐts is deteヴﾏiﾐed oﾐ this Hasis. 
 
The pヴiﾐIipal aIIouﾐtiﾐg poliIies applied iﾐ the pヴeseﾐtatioﾐ of these fiﾐaﾐIial stateﾏeﾐts aヴe set out Helo┘. These 
poliIies ha┗e Heeﾐ Ioﾐsisteﾐtl┞ applied to all the ┞eaヴs pヴeseﾐted, uﾐless otheヴ┘ise stated. 
 
Pヴeseﾐtatioﾐ of fiﾐaﾐIial stateﾏeﾐts 

The fiﾐaﾐIial stateﾏeﾐts ふe┝Iept foヴ “tateﾏeﾐt of Cash Flo┘ぶ aヴe pヴepaヴed aﾐd pヴeseﾐted iﾐ the foヴﾏat pヴesIヴiHed 
iﾐ Di┗isioﾐ II – Iﾐd A“ “Ihedule III ふさ“Ihedule IIIざぶ to the Coﾏpaﾐies AIt, ヲヰヱン. 

The “tateﾏeﾐt of Cash Flo┘ has Heeﾐ pヴepaヴed aﾐd pヴeseﾐted as peヴ the ヴeケuiヴeﾏeﾐts of Iﾐd A“ Α さ“tateﾏeﾐt of 
Cash flo┘sざ. 

Aﾏouﾐts iﾐ the fiﾐaﾐIial stateﾏeﾐts aヴe pヴeseﾐted iﾐ Iﾐdiaﾐ ‘upees iﾐ Cヴoヴe as peヴ the ヴeケuiヴeﾏeﾐts of “Ihedule 
III. さPeヴ shaヴeざ data is pヴeseﾐted iﾐ Iﾐdiaﾐ ‘upees up to t┘o deIiﾏals plaIes. 
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ヱ.ヴ.ン Iﾐ┗estﾏeﾐts iﾐ suHsidiaヴies, assoIiates aﾐd joiﾐt ┗eﾐtuヴes 
 
Iﾐ┗estﾏeﾐt iﾐ suHsidiaヴies, assoIiates aﾐd joiﾐt ┗eﾐtuヴes aヴe ﾏeasuヴed at Iost as peヴ Iﾐd A“ ヲΑ. 
 
If theヴe is oHjeIti┗e e┗ideﾐIe of iﾏpaiヴﾏeﾐt as a ヴesult of oﾐe oヴ ﾏoヴe e┗eﾐts that oIIuヴヴed afteヴ the iﾐitial 
ヴeIogﾐitioﾐ of the ﾐet iﾐ┗estﾏeﾐt iﾐ a suHsidiaヴ┞, assoIiate oヴ a joiﾐt ┗eﾐtuヴe ふa 'loss e┗eﾐt'ぶ aﾐd that loss e┗eﾐt ふoヴ 
e┗eﾐtsぶ has aﾐ iﾏpaIt oﾐ the estiﾏated futuヴe Iash flo┘s fヴoﾏ the ﾐet iﾐ┗estﾏeﾐt that Iaﾐ He ヴeliaHl┞ estiﾏated, 
theﾐ it is ﾐeIessaヴ┞ to ヴeIogﾐize iﾏpaiヴﾏeﾐt loss ┘ith ヴespeIt to the Coﾏpaﾐ┞'s iﾐ┗estﾏeﾐt iﾐ a suHsidiaヴ┞, assoIiate 
oヴ a joiﾐt ┗eﾐtuヴe. 
 
Wheﾐ ﾐeIessaヴ┞,  the  eﾐtiヴe  Iaヴヴ┞iﾐg  aﾏouﾐt  of  the  iﾐ┗estﾏeﾐt  ふiﾐIludiﾐg  good┘illぶ  is  tested  foヴ  iﾏpaiヴﾏeﾐt 
iﾐ aIIoヴdaﾐIe ┘ith Iﾐd A“ ンヶ Iﾏpaiヴﾏeﾐt of Assets as a siﾐgle asset H┞ Ioﾏpaヴiﾐg its ヴeIo┗eヴaHle aﾏouﾐt ふhigheヴ of  
┗alue iﾐ use aﾐd faiヴ ┗alue less Iosts of disposalぶ ┘ith its Iaヴヴ┞iﾐg aﾏouﾐt. Aﾐ┞ iﾏpaiヴﾏeﾐt loss ヴeIogﾐized is ヴeduIed 
fヴoﾏ the Iaヴヴ┞iﾐg aﾏouﾐt of the iﾐ┗estﾏeﾐt aﾐd ヴeIogﾐized iﾐ the pヴofit oヴ loss. Aﾐ┞ ヴe┗eヴsal of that iﾏpaiヴﾏeﾐt 
loss is ヴeIogﾐized to the e┝teﾐt that the ヴeIo┗eヴaHle aﾏouﾐt of the iﾐ┗estﾏeﾐt suHseケueﾐtl┞ iﾐIヴeases Hut the 
iﾐIヴease is ヴestヴiIted to the aﾏouﾐts that ┘ould aヴise had ﾐo iﾏpaiヴﾏeﾐt loss Heeﾐ ヴeIogﾐized iﾐ pヴe┗ious ┞eaヴs. 
 
Iﾐ┗estﾏeﾐts iﾐ suHsidiaヴies, assoIiates aﾐd joiﾐt ┗eﾐtuヴe aヴe aﾐ iﾐtegヴal paヴt of Husiﾐess of the Coﾏpaﾐ┞ iﾐ theiヴ 
suヴfaIe tヴaﾐspoヴtatioﾐ Husiﾐess. 
 
The Coﾏpaﾐ┞ ヴegulaヴl┞ e┗aluates the iﾐ┗estﾏeﾐt poヴtfolio aﾐd as paヴt of ﾏoﾐetizatioﾐ plaﾐ deIides to dispose/ sell 
the iﾐ┗estﾏeﾐts. Aﾐ┞ gaiﾐ aヴisiﾐg out of sale of iﾐ┗estﾏeﾐts of suHsidiaヴ┞, assoIiates, joiﾐt ┗eﾐtuヴe aヴe ヴeIogﾐized 
to “tateﾏeﾐt of Pヴofit aﾐd Loss aﾐd iﾐIluded as paヴt of Otheヴ Opeヴatiﾐg IﾐIoﾏe. 
 
Iﾐ Iase of losses, it is ヴeIogﾐized as otheヴ e┝peﾐses iﾐ the “tateﾏeﾐt of Pヴofit aﾐd Loss. 

ヱ.ヴ.ヴ Faiヴ ┗alue ﾏeasuヴeﾏeﾐt 
 
The Coﾏpaﾐ┞ ﾏeasuヴes fiﾐaﾐIial iﾐstヴuﾏeﾐts, suIh as, deヴi┗ati┗es at faiヴ ┗alue at eaIh HalaﾐIe sheet date. 
 
Faiヴ ┗alue is the pヴiIe that ┘ould He ヴeIei┗ed to sell aﾐ asset oヴ paid to tヴaﾐsfeヴ a liaHilit┞ iﾐ aﾐ oヴdeヴl┞ tヴaﾐsaItioﾐ 
Het┘eeﾐ ﾏaヴket paヴtiIipaﾐts at the ﾏeasuヴeﾏeﾐt date. The faiヴ ┗alue ﾏeasuヴeﾏeﾐt is Hased oﾐ the pヴesuﾏptioﾐ 
that the tヴaﾐsaItioﾐ to sell the asset oヴ tヴaﾐsfeヴ the liaHilit┞ takes plaIe eitheヴ: 
 
 Iﾐ the pヴiﾐIipal ﾏaヴket foヴ the asset oヴ liaHilit┞, oヴ 
 Iﾐ the aHseﾐIe of a pヴiﾐIipal ﾏaヴket, iﾐ the ﾏost ad┗aﾐtageous ﾏaヴket foヴ the asset oヴ liaHilit┞ 
 
The pヴiﾐIipal oヴ the ﾏost ad┗aﾐtageous ﾏaヴket ﾏust He aIIessiHle H┞ the Coﾏpaﾐ┞. 
 
The faiヴ ┗alue of aﾐ asset oヴ a liaHilit┞ is ﾏeasuヴed usiﾐg the assuﾏptioﾐs that ﾏaヴket paヴtiIipaﾐts ┘ould use ┘heﾐ 
pヴiIiﾐg the asset oヴ liaHilit┞, assuﾏiﾐg that ﾏaヴket paヴtiIipaﾐts aIt iﾐ theiヴ eIoﾐoﾏiI Hest iﾐteヴest. 
 
A faiヴ ┗alue ﾏeasuヴeﾏeﾐt of a ﾐoﾐ-fiﾐaﾐIial asset takes iﾐto aIIouﾐt a ﾏaヴket paヴtiIipaﾐtげs aHilit┞ to geﾐeヴate 
eIoﾐoﾏiI Heﾐefits H┞ usiﾐg the asset iﾐ its highest aﾐd Hest use oヴ H┞ selliﾐg it to aﾐotheヴ ﾏaヴket paヴtiIipaﾐt that 
┘ould use the asset iﾐ its highest aﾐd Hest use. 
 
The Coﾏpaﾐ┞ uses ┗aluatioﾐ teIhﾐiケues that aヴe appヴopヴiate iﾐ the IiヴIuﾏstaﾐIes aﾐd foヴ ┘hiIh suffiIieﾐt data aヴe 
a┗ailaHle to ﾏeasuヴe faiヴ ┗alue, ﾏa┝iﾏisiﾐg the use of ヴele┗aﾐt oHseヴ┗aHle iﾐputs aﾐd ﾏiﾐiﾏisiﾐg the use of 
uﾐoHseヴ┗aHle iﾐputs. 
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All assets aﾐd liaHilities foヴ ┘hiIh faiヴ ┗alue is ﾏeasuヴed oヴ disIlosed iﾐ the fiﾐaﾐIial stateﾏeﾐts aヴe Iategoヴised 
┘ithiﾐ the faiヴ ┗alue hieヴaヴIh┞, desIヴiHed as follo┘s, Hased oﾐ the lo┘est le┗el iﾐput that is sigﾐifiIaﾐt to the faiヴ 
┗alue ﾏeasuヴeﾏeﾐt as a ┘hole: 
 
 Le┗el ヱ — Quoted ふuﾐadjustedぶ ﾏaヴket pヴiIes iﾐ aIti┗e ﾏaヴkets foヴ ideﾐtiIal assets oヴ liaHilities. 
 Le┗el ヲ — Valuatioﾐ teIhﾐiケues foヴ ┘hiIh the lo┘est le┗el iﾐput that is sigﾐifiIaﾐt to the faiヴ ┗alue ﾏeasuヴeﾏeﾐt 

is diヴeItl┞ oヴ iﾐdiヴeItl┞ oHseヴ┗aHle. 
 Le┗el ン — Valuatioﾐ teIhﾐiケues foヴ ┘hiIh the lo┘est le┗el iﾐput that is sigﾐifiIaﾐt to the faiヴ ┗alue ﾏeasuヴeﾏeﾐt 

is uﾐoHseヴ┗aHle. 
 
Foヴ assets aﾐd liaHilities that aヴe ヴeIogﾐised iﾐ the fiﾐaﾐIial stateﾏeﾐts oﾐ a ヴeIuヴヴiﾐg Hasis, the Coﾏpaﾐ┞ deteヴﾏiﾐes 
┘hetheヴ tヴaﾐsfeヴs ha┗e oIIuヴヴed Het┘eeﾐ le┗els iﾐ the hieヴaヴIh┞ H┞ ヴe-assessiﾐg Iategoヴisatioﾐ ふHased oﾐ the lo┘est 
le┗el iﾐput that is sigﾐifiIaﾐt to the faiヴ ┗alue ﾏeasuヴeﾏeﾐt as a ┘holeぶ at the eﾐd of eaIh ヴepoヴtiﾐg peヴiod. 
 
E┝teヴﾐal ┗alueヴs aヴe iﾐ┗ol┗ed foヴ ┗aluatioﾐ of sigﾐifiIaﾐt assets, suIh as pヴopeヴties, Iﾐ┗estﾏeﾐts. 
 
Foヴ the puヴpose of faiヴ ┗alue disIlosuヴes, the Coﾏpaﾐ┞ has deteヴﾏiﾐed Ilasses of assets aﾐd liaHilities oﾐ the Hasis 
of the ﾐatuヴe, IhaヴaIteヴistiIs aﾐd ヴisks of the asset oヴ liaHilit┞ aﾐd the le┗el of the faiヴ ┗alue hieヴaヴIh┞ as e┝plaiﾐed 
aHo┗e. 
 
This ﾐote suﾏﾏaヴises aIIouﾐtiﾐg poliI┞ foヴ faiヴ ┗alue. Otheヴ faiヴ ┗alue ヴelated disIlosuヴes aヴe gi┗eﾐ iﾐ the ヴele┗aﾐt 
ﾐotes. 
 
 DisIlosuヴes foヴ ┗aluatioﾐ ﾏethods, sigﾐifiIaﾐt estiﾏates aﾐd assuﾏptioﾐs. 
 Quaﾐtitati┗e disIlosuヴes of faiヴ ┗alue ﾏeasuヴeﾏeﾐt hieヴaヴIh┞. 
 Iﾐ┗estﾏeﾐt pヴopeヴt┞ uﾐdeヴ de┗elopﾏeﾐt. 
 FiﾐaﾐIial iﾐstヴuﾏeﾐts ふiﾐIludiﾐg those Iaヴヴied at aﾏoヴtised Iostぶ. 

ヱ.ヴ.ヵ Noﾐ-Iuヴヴeﾐt assets held foヴ sale 
 
Noﾐ-Iuヴヴeﾐt assets aﾐd disposal gヴoups aヴe Ilassified as held foヴ sale if theiヴ Iaヴヴ┞iﾐg aﾏouﾐt ┘ill He ヴeIo┗eヴed 
pヴiﾐIipall┞ thヴough a sale tヴaﾐsaItioﾐ ヴatheヴ thaﾐ thヴough Ioﾐtiﾐuiﾐg use. This Ioﾐditioﾐ is ヴegaヴded as ﾏet oﾐl┞ 
┘heﾐ the asset ふoヴ disposal gヴoupぶ is a┗ailaHle foヴ iﾏﾏediate sale iﾐ its pヴeseﾐt Ioﾐditioﾐ suHjeIt oﾐl┞ to teヴﾏs that 
aヴe usual aﾐd Iustoﾏaヴ┞ foヴ sales of suIh asset aﾐd its sale is highl┞ pヴoHaHle. Maﾐageﾏeﾐt ﾏust He Ioﾏﾏitted to 
the sale, ┘hiIh should He e┝peIted to ケualif┞ foヴ ヴeIogﾐitioﾐ as a Ioﾏpleted sale ┘ithiﾐ oﾐe ┞eaヴ fヴoﾏ the date of 
IlassifiIatioﾐ. 

Noﾐ-Iuヴヴeﾐt asset oヴ disposal gヴoup Ilassified as held foヴ sale aヴe ﾏeasuヴed at the lo┘eヴ of theiヴ Iaヴヴ┞iﾐg aﾏouﾐt 
aﾐd faiヴ ┗alue less Iost to sell. Assets aﾐd liaHilities Ilassified as held foヴ sale aヴe pヴeseﾐted sepaヴatel┞ iﾐ the HalaﾐIe 
sheet. 

Pヴopeヴt┞, plaﾐt aﾐd eケuipﾏeﾐt aﾐd iﾐtaﾐgiHle assets oﾐIe Ilassified as held foヴ sale aヴe ﾐot depヴeIiated oヴ 
aﾏoヴtized. 
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ヱ.ヴ.ヶ ‘e┗eﾐue ヴeIogﾐitioﾐ 
 
Iﾐd A“ ヱヱヵ – ‘e┗eﾐue fヴoﾏ IoﾐtヴaIt ┘ith Iustoﾏeヴ 
‘e┗eﾐue fヴoﾏ IoﾐtヴaIts ┘ith Iustoﾏeヴs is ヴeIogﾐised ┘heﾐ Ioﾐtヴol of the goods oヴ seヴ┗iIes aヴe tヴaﾐsfeヴヴed to the 
Iustoﾏeヴ at aﾐ aﾏouﾐt that ヴefleIts the Ioﾐsideヴatioﾐ to ┘hiIh the Coﾏpaﾐ┞ e┝peIts to He eﾐtitled iﾐ e┝Ihaﾐge foヴ 
those goods oヴ seヴ┗iIes. The Coﾏpaﾐ┞ has geﾐeヴall┞ IoﾐIluded that it is the pヴiﾐIipal iﾐ its ヴe┗eﾐue aヴヴaﾐgeﾏeﾐts, 
HeIause it t┞piIall┞ Ioﾐtヴols the goods oヴ seヴ┗iIes Hefoヴe tヴaﾐsfeヴヴiﾐg theﾏ to the Iustoﾏeヴ. 
 
The Coﾏpaﾐ┞ applies the fi┗e-step appヴoaIh foヴ ヴeIogﾐitioﾐ of ヴe┗eﾐue: 
 

ヱ. IdeﾐtifiIatioﾐ of IoﾐtヴaItふsぶ ┘ith Iustoﾏeヴs; 
ヲ. IdeﾐtifiIatioﾐ of the sepaヴate peヴfoヴﾏaﾐIe oHligatioﾐs iﾐ the IoﾐtヴaIt; 
ン. Deteヴﾏiﾐatioﾐ of the tヴaﾐsaItioﾐ pヴiIe; 
ヴ. AlloIatioﾐ of tヴaﾐsaItioﾐ pヴiIe to the sepaヴate peヴfoヴﾏaﾐIe oHligatioﾐs; aﾐd 
ヵ. ‘eIogﾐitioﾐ of ヴe┗eﾐue ┘heﾐ ふoヴ asぶ eaIh peヴfoヴﾏaﾐIe oHligatioﾐ is satisfied. 

 
‘e┗eﾐue fヴoﾏ IoﾐstヴuItioﾐ IoﾐtヴaIts 
 
PeヴfoヴﾏaﾐIe oHligatioﾐ iﾐ Iase of loﾐg teヴﾏ IoﾐstヴuItioﾐ IoﾐtヴaIts satisfied o┗eヴ a peヴiod of tiﾏe, siﾐIe the 
Coﾏpaﾐ┞ Iヴeates aﾐ asset that the Iustoﾏeヴ Ioﾐtヴols as the asset is Iヴeated aﾐd the Coﾏpaﾐ┞ has aﾐ eﾐfoヴIeaHle 
ヴight to pa┞ﾏeﾐt foヴ peヴfoヴﾏaﾐIe Ioﾏpleted to date if it ﾏeets the agヴeed speIifiIatioﾐs. 
 
‘e┗eﾐue fヴoﾏ loﾐg teヴﾏ IoﾐstヴuItioﾐ IoﾐtヴaIts, ┘heヴe the outIoﾏe Iaﾐ He estiﾏated ヴeliaHl┞ is ヴeIogﾐized uﾐdeヴ 
the peヴIeﾐtage of Ioﾏpletioﾐ ﾏethod H┞ ヴefeヴeﾐIe to the stage of Ioﾏpletioﾐ of the IoﾐtヴaIt aIti┗it┞. 
 
The stage of Ioﾏpletioﾐ is ﾏeasuヴed H┞ iﾐput ﾏethod i.e. the pヴopoヴtioﾐ that Iosts iﾐIuヴヴed to date Heaヴ to the 
estiﾏated total Iosts of a IoﾐtヴaIt. The peヴIeﾐtage-of-Ioﾏpletioﾐ ﾏethod ふaﾐ iﾐput ﾏethodぶ is the ﾏost faithful 
depiItioﾐ of the Ioﾏpaﾐ┞げs peヴfoヴﾏaﾐIe HeIause it diヴeItl┞ ﾏeasuヴes the ┗alue of the seヴ┗iIes tヴaﾐsfeヴヴed to the 
Iustoﾏeヴ. 
 
The total Iosts of IoﾐtヴaIts aヴe estiﾏated Hased oﾐ teIhﾐiIal aﾐd otheヴ estiﾏates. Iﾐ the e┗eﾐt that a loss is 
aﾐtiIipated oﾐ a paヴtiIulaヴ IoﾐtヴaIt, pヴo┗isioﾐ is ﾏade foヴ the estiﾏated loss. CoﾐtヴaIt ヴe┗eﾐue eaヴﾐed iﾐ e┝Iess of 
Hilliﾐg is ヴefleIted uﾐdeヴ as さIoﾐtヴaIt assetざ aﾐd Hilliﾐg iﾐ e┝Iess of IoﾐtヴaIt ヴe┗eﾐue is ヴefleIted uﾐdeヴ さIoﾐtヴaIt 
liaHilitiesざ. 
 
‘eteﾐtioﾐ ﾏoﾐe┞ ヴeIei┗aHle fヴoﾏ pヴojeIt Iustoﾏeヴs does ﾐot Ioﾐtaiﾐ aﾐ┞ sigﾐifiIaﾐt fiﾐaﾐIiﾐg eleﾏeﾐt, these aヴe 
ヴetaiﾐed foヴ satisfaItoヴ┞ peヴfoヴﾏaﾐIe of IoﾐtヴaIt. 
 
The ﾏajoヴ Ioﾏpoﾐeﾐt of IoﾐtヴaIt estiﾏate is さHudgeted Iost to Ioﾏplete the IoﾐtヴaItざ aﾐd oﾐ assuﾏptioﾐ that 
IoﾐtヴaIt pヴiIe ┘ill ﾐot ヴeduIe ┗is-à-┗is agヴeeﾏeﾐt ┗alues. While estiﾏatiﾐg the ┗aヴious assuﾏptioﾐs aヴe Ioﾐsideヴed 
H┞ ﾏaﾐageﾏeﾐt suIh as: 
 

 Woヴk ┘ill He e┝eIuted iﾐ the ﾏaﾐﾐeヴ e┝peIted so that the pヴojeIt is Ioﾏpleted tiﾏel┞; 
 Coﾐsuﾏptioﾐ ﾐoヴﾏs ┘ill ヴeﾏaiﾐ saﾏe; 
 Cost esIalatioﾐ Ioﾏpヴisiﾐg of iﾐIヴease iﾐ Iost to Ioﾏplete the pヴojeIt aヴe Ioﾐsideヴed as a paヴt of Hudgeted 

Iost to Ioﾏplete the pヴojeIt etI. 
 
Due to teIhﾐiIal Ioﾏple┝ities iﾐ┗ol┗ed iﾐ the Hudgetiﾐg pヴoIess, IoﾐtヴaIt estiﾏates aヴe highl┞ seﾐsiti┗e to Ihaﾐges 
iﾐ these assuﾏptioﾐs. All assuﾏptioﾐs aヴe ヴe┗ie┘ed at eaIh ヴepoヴtiﾐg date. 
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“eヴ┗iIe CoﾐtヴaIts 
 
Foヴ seヴ┗iIe IoﾐtヴaIts ふiﾐIludiﾐg ﾏaiﾐteﾐaﾐIe IoﾐtヴaItsぶ iﾐ ┘hiIh the Ioﾏpaﾐ┞ has the ヴight to Ioﾐsideヴatioﾐ fヴoﾏ 
the Iustoﾏeヴ iﾐ aﾐ aﾏouﾐt that Ioヴヴespoﾐds diヴeItl┞ ┘ith the ┗alue to the Iustoﾏeヴ of the Ioﾏpaﾐ┞げs peヴfoヴﾏaﾐIe 
Ioﾏpleted to date, ヴe┗eﾐue is ヴeIogﾐized ┘heﾐ seヴ┗iIes aヴe peヴfoヴﾏed aﾐd IoﾐtヴaItuall┞ HillaHle. 
 
VaヴiaHle Coﾐsideヴatioﾐ 
 
The ﾐatuヴe of the Ioﾏpaﾐ┞げs IoﾐtヴaIts gi┗es ヴise to se┗eヴal t┞pes of ┗aヴiaHle Ioﾐsideヴatioﾐ, iﾐIludiﾐg Ilaiﾏs, uﾐpヴiIed 
Ihaﾐge oヴdeヴs, a┘aヴd aﾐd iﾐIeﾐti┗e fees, Ihaﾐge iﾐ la┘, liケuidated daﾏages aﾐd peﾐalties. The Ioﾏpaﾐ┞ ヴeIogﾐizes 
ヴe┗eﾐue foヴ ┗aヴiaHle Ioﾐsideヴatioﾐ ┘heﾐ it is pヴoHaHle that a sigﾐifiIaﾐt ヴe┗eヴsal iﾐ the aﾏouﾐt of Iuﾏulati┗e 
ヴe┗eﾐue ヴeIogﾐized ┘ill ﾐot oIIuヴ. The Ioﾏpaﾐ┞ estiﾏates the aﾏouﾐt of ヴe┗eﾐue to He ヴeIogﾐized oﾐ ┗aヴiaHle 
Ioﾐsideヴatioﾐ usiﾐg the e┝peIted ┗alue ふi.e. the suﾏ of a pヴoHaHilit┞-┘eighted aﾏouﾐtぶ oヴ the ﾏost likel┞ aﾏouﾐt 
ﾏethod, ┘hiIhe┗eヴ is e┝peIted to Hetteヴ pヴediIt the aﾏouﾐt. 
 
The Coﾏpaﾐ┞げs Ilaiﾏ foヴ e┝tヴa ┘oヴk, iﾐIeﾐti┗es aﾐd esIalatioﾐ iﾐ ヴates ヴelatiﾐg to e┝eIutioﾐ of IoﾐtヴaIts aヴe 
ヴeIogﾐized as ヴe┗eﾐue iﾐ the ┞eaヴ iﾐ ┘hiIh said Ilaiﾏs aヴe fiﾐall┞ aIIepted H┞ the Ilieﾐts.  
 
Befoヴe iﾐIludiﾐg aﾐ┞ aﾏouﾐt of ┗aヴiaHle Ioﾐsideヴatioﾐ iﾐ the tヴaﾐsaItioﾐ pヴiIe, the Coﾏpaﾐ┞ Ioﾐsideヴs ┘hetheヴ the 
aﾏouﾐt of ┗aヴiaHle Ioﾐsideヴatioﾐ is Ioﾐstヴaiﾐed. The Coﾏpaﾐ┞ deteヴﾏiﾐed that the estiﾏates of ┗aヴiaHle 
Ioﾐsideヴatioﾐ aヴe ﾐot Ioﾐstヴaiﾐed Hased oﾐ its histoヴiIal e┝peヴieﾐIe, Husiﾐess foヴeIast aﾐd the Iuヴヴeﾐt eIoﾐoﾏiI 
Ioﾐditioﾐs. Iﾐ additioﾐ, the uﾐIeヴtaiﾐt┞ oﾐ the ┗aヴiaHle Ioﾐsideヴatioﾐ ┘ill He ヴesol┗ed ┘ithiﾐ a shoヴt tiﾏe fヴaﾏe. 
 
Di┗ideﾐd aﾐd Iﾐteヴest IﾐIoﾏe 
 
Di┗ideﾐd iﾐIoﾏe is ヴeIogﾐised ┘heﾐ the ヴight to ヴeIei┗e pa┞ﾏeﾐt is estaHlished. Iﾐteヴest iﾐIoﾏe is ヴeIogﾐised usiﾐg 
the effeIti┗e iﾐteヴest ﾏethod. 
 
CONT‘ACT BALANCE“ 
 
CoﾐtヴaIt Assets 
 
A IoﾐtヴaIt asset is the ヴight to Ioﾐsideヴatioﾐ iﾐ e┝Ihaﾐge foヴ goods oヴ seヴ┗iIes tヴaﾐsfeヴヴed to the Iustoﾏeヴ. If the 
Coﾏpaﾐ┞ peヴfoヴﾏs H┞ tヴaﾐsfeヴヴiﾐg goods oヴ seヴ┗iIes to a Iustoﾏeヴ Hefoヴe the Iustoﾏeヴ pa┞s Ioﾐsideヴatioﾐ oヴ Hefoヴe 
pa┞ﾏeﾐt is due, a IoﾐtヴaIt asset is ヴeIogﾐised foヴ the eaヴﾐed Ioﾐsideヴatioﾐ that is Ioﾐditioﾐal. 
 
CoﾐtヴaIt assets ヴepヴeseﾐt ヴe┗eﾐue ヴeIogﾐized iﾐ e┝Iess of aﾏouﾐts Hilled aﾐd iﾐIlude uﾐHilled ヴeIei┗aHles. UﾐHilled 
ヴeIei┗aHles, ┘hiIh ヴepヴeseﾐt aﾐ uﾐIoﾐditioﾐal ヴight to pa┞ﾏeﾐt suHjeIt oﾐl┞ to the passage of tiﾏe, aヴe ヴeIlassified 
to aIIouﾐts ヴeIei┗aHle ┘heﾐ the┞ aヴe Hilled uﾐdeヴ the teヴﾏs of the IoﾐtヴaIt. 
 
Tヴade ‘eIei┗aHles 
 
A ヴeIei┗aHle ヴepヴeseﾐts the Coﾏpaﾐ┞げs ヴight to aﾐ aﾏouﾐt of Ioﾐsideヴatioﾐ that is uﾐIoﾐditioﾐal ふi.e. oﾐl┞ the 
passage of tiﾏe is ヴeケuiヴed Hefoヴe pa┞ﾏeﾐt of the Ioﾐsideヴatioﾐ is dueぶ. ‘efeヴ to aIIouﾐtiﾐg poliIies of fiﾐaﾐIial 
assets iﾐ poiﾐt ヱ.ヴ.ヱΓ of AIIouﾐtiﾐg PoliIies – FiﾐaﾐIial Iﾐstヴuﾏeﾐts. 
 
CoﾐtヴaIt LiaHilities 
 
A IoﾐtヴaIt liaHilit┞ is the oHligatioﾐ to tヴaﾐsfeヴ goods oヴ seヴ┗iIes to a Iustoﾏeヴ foヴ ┘hiIh the Coﾏpaﾐ┞ has ヴeIei┗ed 
Ioﾐsideヴatioﾐ ふoヴ aﾐ aﾏouﾐt of Ioﾐsideヴatioﾐ is dueぶ fヴoﾏ the Iustoﾏeヴ. If a Iustoﾏeヴ pa┞s Ioﾐsideヴatioﾐ Hefoヴe 
the Coﾏpaﾐ┞ tヴaﾐsfeヴs goods oヴ seヴ┗iIes to the Iustoﾏeヴ, a IoﾐtヴaIt liaHilit┞ is ヴeIogﾐised ┘heﾐ the pa┞ﾏeﾐt is 
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ﾏade, oヴ the pa┞ﾏeﾐt is due ふ┘hiIhe┗eヴ is eaヴlieヴぶ. CoﾐtヴaIt liaHilities aヴe ヴeIogﾐised as ヴe┗eﾐue ┘heﾐ the Coﾏpaﾐ┞ 
peヴfoヴﾏs uﾐdeヴ the IoﾐtヴaIt. 
 
CoﾐtヴaIt liaHilities ヴepヴeseﾐt aﾏouﾐts Hilled to Ilieﾐts iﾐ e┝Iess of ヴe┗eﾐue ヴeIogﾐized to date aﾐd otheヴ ad┗aﾐIes 
ヴeIei┗ed fヴoﾏ Iustoﾏeヴs. 

ヱ.ヴ.Α Leases  
The Coﾏpaﾐ┞ as lessee 

The Coﾏpaﾐ┞げs lease assets pヴiﾏaヴil┞ Ioﾐsist of leases foヴ offiIe pヴeﾏises. The Ioﾏpaﾐ┞ assesses ┘hetheヴ a 
IoﾐtヴaIt Ioﾐtaiﾐs a lease, at iﾐIeptioﾐ of a IoﾐtヴaIt. A IoﾐtヴaIt is, oヴ Ioﾐtaiﾐs, a lease if the IoﾐtヴaIt Ioﾐ┗e┞s the 
ヴight to Ioﾐtヴol the use of aﾐ ideﾐtified asset foヴ a peヴiod of tiﾏe iﾐ e┝Ihaﾐge foヴ a Ioﾐsideヴatioﾐ. 

Iﾐ oヴdeヴ  to assess ┘hetheヴ a IoﾐtヴaIt Ioﾐ┗e┞s the ヴight to Ioﾐtヴol the use of aﾐ ideﾐtified asset, the Coﾏpaﾐ┞ 
e┗aluates  ┘hetheヴ: 

i. The IoﾐtヴaIt iﾐ┗ol┗es the use of aﾐ ideﾐtified asset 

ii. The Ioﾏpaﾐ┞ has suHstaﾐtiall┞ all of the eIoﾐoﾏiI Heﾐefits fヴoﾏ use of the asset thヴough the peヴiod of the 
IoﾐtヴaIt  aﾐd 

iii. The Coﾏpaﾐ┞ has the ヴight to diヴeIt the use of the asset. 

At the date of IoﾏﾏeﾐIeﾏeﾐt of the lease, the Coﾏpaﾐ┞ ヴeIogﾐizes a ヴight-of-use asset ふさ‘OUざぶ aﾐd a 
Ioヴヴespoﾐdiﾐg lease liaHilit┞ foヴ all lease aヴヴaﾐgeﾏeﾐts iﾐ ┘hiIh it is a lessee. 

The ヴight-of-use assets aヴe iﾐitiall┞ ヴeIogﾐized at Iost, ┘hiIh Ioﾏpヴises the iﾐitial aﾏouﾐt of the lease liaHilit┞ 
adjusted foヴ aﾐ┞ lease pa┞ﾏeﾐts ﾏade at oヴ pヴioヴ to the IoﾏﾏeﾐIeﾏeﾐt date of the lease plus aﾐ┞ iﾐitial diヴeIt 
Iosts less aﾐ┞ lease iﾐIeﾐti┗es. The┞ aヴe suHseケueﾐtl┞ ﾏeasuヴed at Iost less aIIuﾏulated depヴeIiatioﾐ aﾐd 
iﾏpaiヴﾏeﾐt losses. 

‘ight-of-use assets aヴe depヴeIiated fヴoﾏ the IoﾏﾏeﾐIeﾏeﾐt date oﾐ a stヴaight-liﾐe Hasis o┗eヴ the shoヴteヴ of the 
lease teヴﾏ aﾐd useful life of the uﾐdeヴl┞iﾐg asset. 

The lease liaHilit┞ is iﾐitiall┞ ﾏeasuヴed at aﾏoヴtized Iost at the pヴeseﾐt ┗alue of the futuヴe lease pa┞ﾏeﾐts. The 
lease pa┞ﾏeﾐts aヴe disIouﾐted usiﾐg the iﾐteヴest ヴate iﾏpliIit iﾐ the lease oヴ, if ﾐot ヴeadil┞ deteヴﾏiﾐaHle, usiﾐg 
the iﾐIヴeﾏeﾐtal Hoヴヴo┘iﾐg ヴates iﾐ the Iouﾐtヴ┞ of doﾏiIile of these leases. Lease liaHilities aヴe ヴe-ﾏeasuヴed ┘ith 
a Ioヴヴespoﾐdiﾐg adjustﾏeﾐt to the ヴelated ヴight of use asset if the Coﾏpaﾐ┞ Ihaﾐges its assessﾏeﾐt of ┘hetheヴ it 
┘ill e┝eヴIise aﾐ optioﾐ to e┝teﾐd oヴ teヴﾏiﾐate. 

Lease liaHilit┞ aﾐd ‘OU asset ha┗e Heeﾐ sepaヴatel┞ pヴeseﾐted iﾐ the BalaﾐIe “heet aﾐd lease pa┞ﾏeﾐts ha┗e Heeﾐ 
Ilassified as fiﾐaﾐIiﾐg Iash flo┘s. 

The Coﾏpaﾐ┞ as Lessoヴ 

Leases foヴ ┘hiIh the Coﾏpaﾐ┞ is a lessoヴ is Ilassified as a fiﾐaﾐIe oヴ opeヴatiﾐg lease. Wheﾐe┗eヴ the teヴﾏs of the 
lease tヴaﾐsfeヴ suHstaﾐtiall┞ all the ヴisks aﾐd ヴe┘aヴds of o┘ﾐeヴship to the lessee, the IoﾐtヴaIt is Ilassified as a 
fiﾐaﾐIe lease. All otheヴ leases aヴe Ilassified as opeヴatiﾐg leases. 

Foヴ opeヴatiﾐg leases, ヴeﾐtal iﾐIoﾏe is ヴeIogﾐized oﾐ a stヴaight-liﾐe Hasis o┗eヴ the teヴﾏ of the ヴele┗aﾐt lease. 

Tヴaﾐsitioﾐ 

EffeIti┗e Apヴil ヱ, ヲヰヱΓ the Coﾏpaﾐ┞ has adopted Iﾐd A“ ヱヱヶ – Leases, ┘hiIh ヴeケuiヴes aﾐ┞ lease aヴヴaﾐgeﾏeﾐt to 
He ヴeIogﾐized iﾐ the HalaﾐIe sheet of the lessee as a けヴight-of-useげ asset ┘ith a Ioヴヴespoﾐdiﾐg lease liaHilit┞. 
AIIoヴdiﾐgl┞, depヴeIiatioﾐ has Heeﾐ Ihaヴged oﾐ suIh assets as agaiﾐst lease ヴeﾐtal e┝peﾐses iﾐ the pヴe┗ious ┞eaヴ. 
“iﾏilaヴl┞, iﾐteヴest e┝peﾐse has Heeﾐ ヴeIogﾐized oﾐ lease liaHilities uﾐdeヴ fiﾐaﾐIe Iosts. As peヴﾏitted H┞ the 
staﾐdaヴd, the Coﾏpaﾐ┞ has applied this staﾐdaヴd ┘.e.f. Apヴil ヱ, ヲヰヱΓ aﾐd Ioﾏpaヴati┗es foヴ the pヴe┗ious 
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peヴiod/┞eaヴ ha┗e ﾐot Heeﾐ ヴestated. 
 

ヱ.ヴ.Β Foヴeigﾐ IuヴヴeﾐIies 
 
The Coﾏpaﾐ┞げs fiﾐaﾐIial stateﾏeﾐts aヴe pヴeseﾐted iﾐ IN‘, ┘hiIh is also the Coﾏpaﾐ┞げs fuﾐItioﾐal IuヴヴeﾐI┞.  
 
Iﾐ pヴepaヴiﾐg the fiﾐaﾐIial stateﾏeﾐts of Coﾏpaﾐ┞, tヴaﾐsaItioﾐs iﾐ IuヴヴeﾐIies otheヴ thaﾐ the Coﾏpaﾐ┞'s fuﾐItioﾐal 
IuヴヴeﾐI┞ ふfoヴeigﾐ IuヴヴeﾐIiesぶ aヴe ヴeIogﾐized at the ヴates of e┝Ihaﾐge pヴe┗ailiﾐg at the dates of the tヴaﾐsaItioﾐs. At 
the eﾐd of eaIh ヴepoヴtiﾐg peヴiod, ﾏoﾐetaヴ┞ iteﾏs deﾐoﾏiﾐated iﾐ foヴeigﾐ IuヴヴeﾐIies aヴe ヴetヴaﾐslated at the ヴates 
pヴe┗ailiﾐg at that date. 
 
Noﾐ-ﾏoﾐetaヴ┞ iteﾏs that aヴe ﾏeasuヴed iﾐ teヴﾏs of histoヴiIal Iost iﾐ a foヴeigﾐ IuヴヴeﾐI┞ aヴe tヴaﾐslated usiﾐg the 
e┝Ihaﾐge ヴates at the dates of the iﾐitial tヴaﾐsaItioﾐs. Noﾐ-ﾏoﾐetaヴ┞ iteﾏs ﾏeasuヴed at faiヴ ┗alue iﾐ a foヴeigﾐ 
IuヴヴeﾐI┞ aヴe tヴaﾐslated usiﾐg the e┝Ihaﾐge ヴates at the date ┘heﾐ the faiヴ ┗alue is deteヴﾏiﾐed. The gaiﾐ oヴ loss 
aヴisiﾐg oﾐ tヴaﾐslatioﾐ of ﾐoﾐ-ﾏoﾐetaヴ┞ iteﾏs ﾏeasuヴed at faiヴ ┗alue is tヴeated iﾐ liﾐe ┘ith the ヴeIogﾐitioﾐ of the gaiﾐ 
oヴ loss oﾐ the Ihaﾐge iﾐ faiヴ ┗alue of the iteﾏ ふi.e., tヴaﾐslatioﾐ diffeヴeﾐIes oﾐ iteﾏs ┘hose faiヴ ┗alue gaiﾐ oヴ loss is 
ヴeIogﾐized iﾐ OCI oヴ stateﾏeﾐt of pヴofit oヴ loss aヴe also ヴeIogﾐized iﾐ OCI oヴ stateﾏeﾐt of pヴofit oヴ loss, ヴespeIti┗el┞ぶ. 
 
The Coﾏpaﾐ┞ had e┝eヴIised the optioﾐ of aﾏoヴtiziﾐg / Iapitaliziﾐg the e┝Ihaﾐge diffeヴeﾐIes aヴisiﾐg oﾐ loﾐg-teヴﾏ 
foヴeigﾐ IuヴヴeﾐI┞ ﾏoﾐetaヴ┞ iteﾏs as gi┗eﾐ uﾐdeヴ Miﾐistヴ┞ of Coヴpoヴate Affaiヴs ふさMCAざぶ NotifiIatioﾐ No. G.“.‘ ΓヱヴふEぶ 
dated DeIeﾏHeヴ ヲΓ, ヲヰヱヱ.  
 
E┝Ihaﾐge diffeヴeﾐIes oﾐ ﾏoﾐetaヴ┞ iteﾏs aヴe ヴeIogﾐized iﾐ pヴofit oヴ loss iﾐ the peヴiod iﾐ ┘hiIh the┞ aヴise e┝Iept foヴ: 
 
 e┝Ihaﾐge diffeヴeﾐIes oﾐ foヴeigﾐ IuヴヴeﾐI┞ Hoヴヴo┘iﾐgs ヴelatiﾐg to assets uﾐdeヴ IoﾐstヴuItioﾐ foヴ futuヴe 

pヴoduIti┗e use, ┘hiIh aヴe iﾐIluded iﾐ the Iost of those assets ┘heﾐ the┞ aヴe ヴegaヴded as aﾐ adjustﾏeﾐt to 
iﾐteヴest Iosts oﾐ those foヴeigﾐ IuヴヴeﾐI┞ Hoヴヴo┘iﾐgs; 

 
 E┝Ihaﾐge diffeヴeﾐIes oﾐ tヴaﾐsaItioﾐs eﾐteヴed iﾐto iﾐ   oヴdeヴ   to   hedge   Ieヴtaiﾐ   foヴeigﾐ   IuヴヴeﾐI┞   ヴisks ふsee 

ﾐote ヲヱ Helo┘ foヴ hedgiﾐg aIIouﾐtiﾐg poliIiesぶ; these aヴe ヴeIogﾐised iﾐ OCI uﾐtil the ﾐet iﾐ┗estﾏeﾐt is disposed 
of, at ┘hiIh tiﾏe, the Iuﾏulati┗e aﾏouﾐt is ヴeIlassified to pヴofit oヴ loss. 

ヱ.ヴ.Γ Boヴヴo┘iﾐg Iosts 
 
Boヴヴo┘iﾐg Iosts aヴe ヴeIogﾐised iﾐ the peヴiod to ┘hiIh the┞ ヴelate, ヴegaヴdless of ho┘ the fuﾐds ha┗e Heeﾐ utilised, 
e┝Iept ┘heヴe it ヴelates to the fiﾐaﾐIiﾐg of IoﾐstヴuItioﾐ of de┗elopﾏeﾐt of assets ヴeケuiヴiﾐg a suHstaﾐtial peヴiod of 
tiﾏe to pヴepaヴe foヴ theiヴ iﾐteﾐded futuヴe use. Iﾐteヴest is Iapitalised up to the date ┘heﾐ the asset is ヴead┞ foヴ its 
iﾐteﾐded use. The aﾏouﾐt of iﾐteヴest Iapitalised foヴ the peヴiod is deteヴﾏiﾐed H┞ appl┞iﾐg the iﾐteヴest ヴate appliIaHle 
to appヴopヴiate Hoヴヴo┘iﾐgs outstaﾐdiﾐg duヴiﾐg the peヴiod to the a┗eヴage aﾏouﾐt of aIIuﾏulated e┝peﾐdituヴe foヴ 
the assets duヴiﾐg the peヴiod. Boヴヴo┘iﾐg Iosts Ioﾐsist of iﾐteヴest aﾐd otheヴ Iosts that aﾐ eﾐtit┞ iﾐIuヴs iﾐ IoﾐﾐeItioﾐ 
┘ith the Hoヴヴo┘iﾐg of fuﾐds.  
 
Iﾐ┗estﾏeﾐt iﾐIoﾏe eaヴﾐed oﾐ the teﾏpoヴaヴ┞ iﾐ┗estﾏeﾐt of speIifiI Hoヴヴo┘iﾐgs peﾐdiﾐg theiヴ e┝peﾐdituヴe oﾐ 
ケualif┞iﾐg assets is deduIted fヴoﾏ the Hoヴヴo┘iﾐg Iosts eligiHle foヴ Iapitalizatioﾐ. 
 
All otheヴ Hoヴヴo┘iﾐg Iosts aヴe ヴeIogﾐized iﾐ stateﾏeﾐt of pヴofit aﾐd loss iﾐ the peヴiod iﾐ ┘hiIh the┞ aヴe iﾐIuヴヴed. 
 
Also, ヴefeヴ ﾐote ヱ.ヱヶ to the staﾐdaloﾐe Iﾐd-A“ fiﾐaﾐIial stateﾏeﾐts to uﾐdeヴstaﾐd the aIIouﾐtiﾐg tヴeatﾏeﾐt pヴo┗ided 
iﾐ the Iuヴヴeﾐt ┞eaヴ Ioﾐsideヴiﾐg the ヴesolutioﾐ pヴoIess iﾐ plaIe. 
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ヱ.ヴ.ヱヰ Eﾏplo┞ee Heﾐefits 
 
‘etiヴeﾏeﾐt Heﾐefit Iosts aﾐd teヴﾏiﾐatioﾐ Heﾐefits 
 
Pa┞ﾏeﾐts to defiﾐed IoﾐtヴiHutioﾐ ヴetiヴeﾏeﾐt Heﾐefit plaﾐs aヴe ヴeIogﾐized as aﾐ e┝peﾐse ┘heﾐ eﾏplo┞ees ha┗e 
ヴeﾐdeヴed seヴ┗iIe eﾐtitliﾐg theﾏ to the IoﾐtヴiHutioﾐs. The Coﾏpaﾐ┞ has ﾐo oHligatioﾐ, otheヴ thaﾐ the IoﾐtヴiHutioﾐ 
pa┞aHle to the pヴo┗ideﾐt fuﾐd, supeヴaﾐﾐuatioﾐ fuﾐd. 
 
Foヴ defiﾐed Heﾐefit ヴetiヴeﾏeﾐt Heﾐefit plaﾐs, the Iost of pヴo┗idiﾐg Heﾐefits is deteヴﾏiﾐed usiﾐg the pヴojeIted uﾐit 
Iヴedit ﾏethod, ┘ith aItuaヴial ┗aluatioﾐs Heiﾐg Iaヴヴied out at the eﾐd of eaIh aﾐﾐual ヴepoヴtiﾐg peヴiod. ‘e- 
ﾏeasuヴeﾏeﾐt, Ioﾏpヴisiﾐg aItuaヴial gaiﾐs aﾐd losses, the effeIt of the Ihaﾐges to the asset Ieiliﾐg ふif appliIaHleぶ aﾐd 
the ヴetuヴﾐ oﾐ plaﾐ assets ふe┝Iludiﾐg ﾐet iﾐteヴestぶ, is ヴefleIted iﾏﾏediatel┞ iﾐ the HalaﾐIe sheet ┘ith a Ihaヴge oヴ 
Iヴedit ヴeIogﾐized iﾐ otheヴ Ioﾏpヴeheﾐsi┗e iﾐIoﾏe iﾐ the peヴiod iﾐ ┘hiIh the┞ oIIuヴ. ‘e-ﾏeasuヴeﾏeﾐt ヴeIogﾐized iﾐ 
otheヴ Ioﾏpヴeheﾐsi┗e iﾐIoﾏe is ヴefleIted iﾏﾏediatel┞ iﾐ ヴetaiﾐed eaヴﾐiﾐgs aﾐd ┘ill ﾐot He ヴeIlassified to pヴofit oヴ 
loss. Past seヴ┗iIe Iosts aヴe ヴeIogﾐised iﾐ pヴofit oヴ loss oﾐ the eaヴlieヴ of: 
 

- The date of the plaﾐ aﾏeﾐdﾏeﾐt oヴ Iuヴtailﾏeﾐt,   
- The date that the Coﾏpaﾐ┞ ヴeIogﾐises ヴelated ヴestヴuItuヴiﾐg Iosts, aﾐd 
- Net iﾐteヴest is IalIulated H┞ appl┞iﾐg the disIouﾐt ヴate at the Hegiﾐﾐiﾐg of the peヴiod to the ﾐet defiﾐed 

Heﾐefit liaHilit┞ oヴ asset.  
  
Defiﾐed Heﾐefit Iosts aヴe Iategoヴized as follo┘s: 
 

- seヴ┗iIe Iost ふiﾐIludiﾐg Iuヴヴeﾐt seヴ┗iIe Iost, past seヴ┗iIe Iost, as ┘ell as gaiﾐs aﾐd losses oﾐ Iuヴtailﾏeﾐts; 
- ﾐet iﾐteヴest e┝peﾐse oヴ iﾐIoﾏe; aﾐd 
- ヴe-ﾏeasuヴeﾏeﾐt. 

 
The Coﾏpaﾐ┞ pヴeseﾐts the fiヴst t┘o Ioﾏpoﾐeﾐts of defiﾐed Heﾐefit Iosts iﾐ pヴofit oヴ loss iﾐ the liﾐe iteﾏ 'Eﾏplo┞ee 
Heﾐefits e┝peﾐse'. Cuヴtailﾏeﾐt gaiﾐs aﾐd losses aヴe aIIouﾐted foヴ as past seヴ┗iIe Iosts. 
 
The pヴeseﾐt ┗alue of the defiﾐed Heﾐefit plaﾐ liaHilit┞ is IalIulated usiﾐg a disIouﾐt ヴate ┘hiIh is deteヴﾏiﾐed H┞ 
ヴefeヴeﾐIe to ﾏaヴket ┞ields at the eﾐd of the ヴepoヴtiﾐg peヴiod oﾐ go┗eヴﾐﾏeﾐt Hoﾐds. 
 
The ヴetiヴeﾏeﾐt Heﾐefit oHligatioﾐ ヴeIogﾐized iﾐ the HalaﾐIe sheet ヴepヴeseﾐts the aItual defiIit oヴ suヴplus iﾐ the 
Coﾏpaﾐ┞げs defiﾐed Heﾐefit plaﾐs. Aﾐ┞ suヴplus ヴesultiﾐg fヴoﾏ this IalIulatioﾐ is liﾏited to the pヴeseﾐt ┗alue of aﾐ┞ 
eIoﾐoﾏiI Heﾐefits a┗ailaHle iﾐ the foヴﾏ of ヴefuﾐds fヴoﾏ the plaﾐs oヴ ヴeduItioﾐs iﾐ futuヴe IoﾐtヴiHutioﾐs to the plaﾐs. 
 
A liaHilit┞ foヴ a teヴﾏiﾐatioﾐ Heﾐefit is ヴeIogﾐized at the eaヴlieヴ of ┘heﾐ the eﾐtit┞ Iaﾐ ﾐo loﾐgeヴ ┘ithdヴa┘ the offeヴ 
of the teヴﾏiﾐatioﾐ Heﾐefit aﾐd ┘heﾐ the eﾐtit┞ ヴeIogﾐizes aﾐ┞ ヴelated ヴestヴuItuヴiﾐg Iosts. 
 
“hoヴt-teヴﾏ aﾐd otheヴ loﾐg-teヴﾏ eﾏplo┞ee Heﾐefits 
 
A liaHilit┞ is ヴeIogﾐized foヴ Heﾐefits aIIヴuiﾐg to eﾏplo┞ees iﾐ ヴespeIt of ┘ages aﾐd salaヴies, aﾐﾐual lea┗e aﾐd siIk 
lea┗e iﾐ the peヴiod the ヴelated seヴ┗iIe is ヴeﾐdeヴed at the uﾐdisIouﾐted aﾏouﾐt of the Heﾐefits e┝peIted to He paid 
iﾐ iﾐ e┝Ihaﾐge foヴ that seヴ┗iIe. 
 
LiaHilities ヴeIogﾐized iﾐ ヴespeIt of shoヴt-teヴﾏ eﾏplo┞ee Heﾐefits aヴe ﾏeasuヴed at the uﾐdisIouﾐted aﾏouﾐt of the 
Heﾐefits e┝peIted to He paid iﾐ e┝Ihaﾐge foヴ the ヴelated seヴ┗iIe. 
 
LiaHilities ヴeIogﾐized iﾐ ヴespeIt of otheヴ loﾐg-teヴﾏ eﾏplo┞ee Heﾐefits aヴe ﾏeasuヴed at the pヴeseﾐt ┗alue of the 
estiﾏated futuヴe Iash outflo┘s e┝peIted to He ﾏade H┞ the Coﾏpaﾐ┞ iﾐ ヴespeIt of seヴ┗iIes pヴo┗ided H┞ eﾏplo┞ees 
up to the ヴepoヴtiﾐg date. 
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ヱ.ヴ.ヱヱ Ta┝atioﾐ 
 
Cuヴヴeﾐt ta┝ 
 
Cuヴヴeﾐt iﾐIoﾏe ta┝ assets aﾐd liaHilities aヴe ﾏeasuヴed at the aﾏouﾐt e┝peIted to He ヴeIo┗eヴed fヴoﾏ oヴ paid to the 
ta┝atioﾐ authoヴities. Ta┝aHle pヴofit diffeヴs fヴoﾏ 'pヴofit Hefoヴe ta┝' as ヴepoヴted iﾐ the stateﾏeﾐt of pヴofit aﾐd loss 
HeIause of iteﾏs of iﾐIoﾏe oヴ e┝peﾐse that aヴe ta┝aHle oヴ deduItiHle iﾐ otheヴ ┞eaヴs aﾐd iteﾏs that aヴe ﾐe┗eヴ ta┝aHle 
oヴ deduItiHle.  The Coﾏpaﾐ┞'s Iuヴヴeﾐt ta┝ is IalIulated usiﾐg ta┝ ヴates that ha┗e Heeﾐ eﾐaIted oヴ suHstaﾐti┗el┞ 
eﾐaIted H┞ the eﾐd of the ヴepoヴtiﾐg peヴiod. 
 
Cuヴヴeﾐt iﾐIoﾏe ta┝ ヴelatiﾐg to iteﾏs ヴeIogﾐised outside pヴofit oヴ loss is ヴeIogﾐised outside pヴofit oヴ loss ふeitheヴ iﾐ 
otheヴ Ioﾏpヴeheﾐsi┗e iﾐIoﾏe oヴ iﾐ eケuit┞ぶ. Cuヴヴeﾐt ta┝ iteﾏs aヴe ヴeIogﾐised iﾐ Ioヴヴelatioﾐ to the uﾐdeヴl┞iﾐg 
tヴaﾐsaItioﾐ eitheヴ iﾐ OCI oヴ diヴeItl┞ iﾐ eケuit┞. Maﾐageﾏeﾐt peヴiodiIall┞ e┗aluates positioﾐs takeﾐ iﾐ the ta┝ ヴetuヴﾐ 
┘ith ヴespeIt to situatioﾐs iﾐ ┘hiIh appliIaHle ta┝ ヴegulatioﾐs aヴe suHjeIt to iﾐteヴpヴetatioﾐ aﾐd estaHlishes pヴo┗isioﾐs 
┘heヴe appヴopヴiate. 
 
Defeヴヴed ta┝ 
 
Defeヴヴed ta┝ is ヴeIogﾐized oﾐ teﾏpoヴaヴ┞ diffeヴeﾐIes Het┘eeﾐ the Iaヴヴ┞iﾐg aﾏouﾐts of assets aﾐd liaHilities iﾐ the 
fiﾐaﾐIial stateﾏeﾐts aﾐd the Ioヴヴespoﾐdiﾐg ta┝ Hases used iﾐ the Ioﾏputatioﾐ of ta┝aHle pヴofit. Defeヴヴed ta┝ 
liaHilities aヴe geﾐeヴall┞ ヴeIogﾐized foヴ all ta┝aHle teﾏpoヴaヴ┞ diffeヴeﾐIes. Defeヴヴed ta┝ assets ふiﾐIludiﾐg uﾐused ta┝ 
Iヴedits suIh as MAT Iヴedit aﾐd uﾐused ta┝ losses suIh as Iaヴヴied foヴ┘aヴd Husiﾐess loss aﾐd uﾐaHsoヴHed depヴeIiatioﾐぶ 
aヴe geﾐeヴall┞ ヴeIogﾐized foヴ all deduItiHle teﾏpoヴaヴ┞ diffeヴeﾐIes to the e┝teﾐt that it is pヴoHaHle that ta┝aHle pヴofits 
┘ill He a┗ailaHle agaiﾐst ┘hiIh those deduItiHle teﾏpoヴaヴ┞ diffeヴeﾐIes Iaﾐ He utilized. “uIh defeヴヴed ta┝ assets aﾐd 
liaHilities aヴe ﾐot ヴeIogﾐized if the teﾏpoヴaヴ┞ diffeヴeﾐIe aヴises fヴoﾏ the iﾐitial ヴeIogﾐitioﾐ ふotheヴ thaﾐ iﾐ a Husiﾐess 
IoﾏHiﾐatioﾐぶ of assets aﾐd liaHilities iﾐ a tヴaﾐsaItioﾐ that affeIts ﾐeitheヴ the ta┝aHle pヴofit ﾐoヴ the aIIouﾐtiﾐg pヴofit. 
 
The Iaヴヴ┞iﾐg aﾏouﾐt of defeヴヴed ta┝ assets is ヴe┗ie┘ed at the eﾐd of eaIh ヴepoヴtiﾐg peヴiod aﾐd ヴeduIed to the e┝teﾐt 
that it is ﾐo loﾐgeヴ pヴoHaHle that suffiIieﾐt ta┝aHle pヴofits ┘ill He a┗ailaHle to allo┘ all oヴ paヴt of the asset to He 
ヴeIo┗eヴed. 
 
Defeヴヴed ta┝ liaHilities aﾐd assets aヴe ﾏeasuヴed at the ta┝ ヴates that aヴe e┝peIted to appl┞ iﾐ the peヴiod iﾐ ┘hiIh the 
liaHilit┞ is settled oヴ the asset ヴealized, Hased oﾐ ta┝ ヴates ふaﾐd ta┝ la┘sぶ that ha┗e Heeﾐ eﾐaIted oヴ suHstaﾐti┗el┞ 
eﾐaIted H┞ the eﾐd of the ヴepoヴtiﾐg peヴiod. 
 
Defeヴヴed ta┝ ヴelatiﾐg to iteﾏs ヴeIogﾐised outside pヴofit oヴ loss is ヴeIogﾐised outside pヴofit oヴ loss ふeitheヴ iﾐ otheヴ 
Ioﾏpヴeheﾐsi┗e iﾐIoﾏe oヴ iﾐ eケuit┞ぶ. Defeヴヴed ta┝ iteﾏs aヴe ヴeIogﾐised iﾐ Ioヴヴelatioﾐ to the uﾐdeヴl┞iﾐg tヴaﾐsaItioﾐ 
eitheヴ iﾐ OCI oヴ diヴeItl┞ iﾐ eケuit┞. 
Defeヴヴed ta┝ assets aﾐd defeヴヴed ta┝ liaHilities aヴe offset if a legall┞ eﾐfoヴIeaHle ヴight e┝ists to set off Iuヴヴeﾐt ta┝ 
assets agaiﾐst Iuヴヴeﾐt ta┝ liaHilities aﾐd the defeヴヴed ta┝es ヴelate to the saﾏe ta┝aHle eﾐtit┞ aﾐd the saﾏe ta┝atioﾐ 
authoヴit┞. 
 
The ﾏeasuヴeﾏeﾐt of defeヴヴed ta┝ liaHilities aﾐd assets ヴefleIts the ta┝ IoﾐseケueﾐIes that ┘ould follo┘ fヴoﾏ the 
ﾏaﾐﾐeヴ iﾐ ┘hiIh the Coﾏpaﾐ┞ e┝peIts, at the eﾐd of the ヴepoヴtiﾐg peヴiod, to ヴeIo┗eヴ oヴ settle the Iaヴヴ┞iﾐg aﾏouﾐt 
of to ヴeIo┗eヴ oヴ settle the Iaヴヴ┞iﾐg aﾏouﾐt of its assets aﾐd liaHilities. 
  

188



IL&F“ Tヴaﾐspoヴtatioﾐ Net┘oヴks Liﾏited 
Notes foヴﾏiﾐg paヴt of the “taﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts foヴ the ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヲヰ 
 
  
ヱ.ヴ.ヱヲ Pヴopeヴt┞, plaﾐt aﾐd eケuipﾏeﾐt 
 
Pヴopeヴt┞, plaﾐt aﾐd eケuipﾏeﾐt aIケuiヴed H┞ the Coﾏpaﾐ┞ aヴe ヴepoヴted at aIケuisitioﾐ Iost, ┘ith deduItioﾐs foヴ 
aIIuﾏulated depヴeIiatioﾐ aﾐd iﾏpaiヴﾏeﾐt losses, if aﾐ┞.  
 
The aIケuisitioﾐ Iost iﾐIludes the puヴIhase pヴiIe ふe┝Iludiﾐg ヴefuﾐdaHle ta┝esぶ aﾐd e┝peﾐses, suIh as deli┗eヴ┞ aﾐd 
haﾐdliﾐg Iosts, iﾐstallatioﾐ, legal seヴ┗iIes aﾐd IoﾐsultaﾐI┞ seヴ┗iIes, diヴeItl┞ attヴiHutaHle to Hヴiﾐgiﾐg the asset to the 
site aﾐd iﾐ ┘oヴkiﾐg Ioﾐditioﾐ foヴ its iﾐteﾐded use.  
 
Wheヴe the IoﾐstヴuItioﾐ oヴ de┗elopﾏeﾐt of aﾐ┞ asset ヴeケuiヴiﾐg a suHstaﾐtial peヴiod of tiﾏe to set up foヴ its iﾐteﾐded 
use is fuﾐded H┞ Hoヴヴo┘iﾐgs, the Ioヴヴespoﾐdiﾐg Hoヴヴo┘iﾐg Iosts aヴe Iapitalized up to the date ┘heﾐ the asset is 
ヴead┞ foヴ its iﾐteﾐded use.  
 
All assets aヴe depヴeIiated oﾐ a “tヴaight-Liﾐe Method ふ“LMぶ of DepヴeIiatioﾐ, o┗eヴ the useful life of assets ┘hiIh aヴe 
estiﾏated H┞ the ﾏaﾐageﾏeﾐt aﾐd aヴe iﾐ liﾐe ┘ith “Ihedule II of the Coﾏpaﾐies AIt, ヲヰヱン otheヴ thaﾐ assets speIified 
iﾐ paヴa Helo┘  
 
Follo┘iﾐg assets aヴe depヴeIiated o┗eヴ a useful life otheヴ thaﾐ the life pヴesIヴiHed uﾐdeヴ “Ihedule II of the Coﾏpaﾐies 
AIt, ヲヰヱン Hased oﾐ iﾐteヴﾐal teIhﾐiIal e┗aluatioﾐ, takiﾐg iﾐto aIIouﾐt the ﾐatuヴe of the asset, the estiﾏated usage of 
the asset, the opeヴatiﾐg Ioﾐditioﾐs of the asset, past histoヴ┞ of ヴeplaIeﾏeﾐt, aﾐtiIipated teIhﾐologiIal Ihaﾐges etI.: 

 
Asset Useful life Hased oﾐ “LM 
Data PヴoIessiﾐg Eケuipﾏeﾐt ふ“eヴ┗eヴ & Net┘oヴkiﾐgぶ ヴ 
MoHile Phoﾐes aﾐd I pad / TaHlets Full┞ depヴeIiated iﾐ the ┞eaヴ of puヴIhase 
“peIialized offiIe eケuipﾏeﾐtげs ン 
VehiIles ヵ 
Assets pヴo┗ided to eﾏplo┞ees ン 
All Iategoヴies of assets Iostiﾐg less thaﾐ ₹ ヵヰヰヰ /- eaIh Full┞ depヴeIiated iﾐ the ┞eaヴ of puヴIhase 

 
The estiﾏated useful li┗es, ヴesidual ┗alues aﾐd depヴeIiatioﾐ ﾏethod aヴe ヴe┗ie┘ed at the eﾐd of eaIh ヴepoヴtiﾐg 
peヴiod, ┘ith the effeIt of aﾐ┞ Ihaﾐges iﾐ estiﾏate aIIouﾐted foヴ oﾐ a pヴospeIti┗e Hasis. 
 
Assets held uﾐdeヴ fiﾐaﾐIe leases aヴe depヴeIiated o┗eヴ theiヴ e┝peIted useful li┗es oﾐ the saﾏe Hasis as o┘ﾐed assets. 
Ho┘e┗eヴ, ┘heﾐ theヴe is ﾐo ヴeasoﾐaHle Ieヴtaiﾐt┞ that o┘ﾐeヴship ┘ill He oHtaiﾐed H┞ the eﾐd of the lease teヴﾏ, assets 
aヴe depヴeIiated o┗eヴ the shoヴteヴ of the lease teヴﾏ aﾐd theiヴ useful li┗es. 
 
Aﾐ iteﾏ of pヴopeヴt┞, plaﾐt aﾐd eケuipﾏeﾐt is deヴeIogﾐized upoﾐ disposal oヴ ┘heﾐ ﾐo futuヴe eIoﾐoﾏiI Heﾐefits aヴe 
e┝peIted to aヴise fヴoﾏ the Ioﾐtiﾐued use of the asset. Aﾐ┞ gaiﾐ oヴ loss aヴisiﾐg oﾐ the disposal oヴ ヴetiヴeﾏeﾐt of aﾐ 
iteﾏ of pヴopeヴt┞, plaﾐt aﾐd eケuipﾏeﾐt is deteヴﾏiﾐed as the diffeヴeﾐIe Het┘eeﾐ the sales pヴoIeeds aﾐd the Iaヴヴ┞iﾐg 
of the asset aﾐd is ヴeIogﾐized iﾐ pヴofit oヴ loss. 
 
The Coﾏpaﾐ┞ has eleIted to Ioﾐtiﾐue ┘ith the Iaヴヴ┞iﾐg ┗alue of all of its plaﾐt aﾐd eケuipﾏeﾐt aﾐd iﾐtaﾐgiHle assets 
ヴeIogﾐized as of Apヴil ヱ, ヲヰヱヵ ふtヴaﾐsitioﾐ dateぶ ﾏeasuヴed as peヴ the pヴe┗ious GAAP aﾐd use that Iaヴヴ┞iﾐg ┗alue as its 
deeﾏed Iost as of the tヴaﾐsitioﾐ date. 

ヱ.ヴ.ヱン Iﾐ┗estﾏeﾐt pヴopeヴt┞ uﾐdeヴ de┗elopﾏeﾐt 
 
Iﾐ┗estﾏeﾐt pヴopeヴties aヴe pヴopeヴties held to eaヴﾐ ヴeﾐtals aﾐd/oヴ foヴ Iapital appヴeIiatioﾐ ふiﾐIludiﾐg pヴopeヴt┞ uﾐdeヴ 
IoﾐstヴuItioﾐ foヴ suIh puヴposesぶ. Iﾐ┗estﾏeﾐt pヴopeヴties aヴe ﾏeasuヴed iﾐitiall┞ at Iost, iﾐIludiﾐg tヴaﾐsaItioﾐ Iosts. 
“uHseケueﾐt to iﾐitial ヴeIogﾐitioﾐ, iﾐ┗estﾏeﾐt pヴopeヴties aヴe ﾏeasuヴed iﾐ aIIoヴdaﾐIe ┘ith ヴeケuiヴeﾏeﾐts of Iﾐd A“ 
ヱヶ foヴ Iost ﾏodel. 
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Though the Coﾏpaﾐ┞ ﾏeasuヴes iﾐ┗estﾏeﾐt pヴopeヴt┞ usiﾐg Iost-Hased ﾏeasuヴeﾏeﾐt, the faiヴ ┗alue of iﾐ┗estﾏeﾐt 
pヴopeヴt┞ is disIlosed iﾐ the ﾐote to the staﾐdaloﾐe Iﾐd-A“ fiﾐaﾐIial stateﾏeﾐt. Faiヴ ┗alues aヴe deteヴﾏiﾐed Hased oﾐ 
aﾐ aﾐﾐual e┗aluatioﾐ peヴfoヴﾏed H┞ aﾐ aIIヴedited e┝teヴﾐal iﾐdepeﾐdeﾐt ┗alueヴ appl┞iﾐg a ┗aluatioﾐ ﾏodel 
ヴeIoﾏﾏeﾐded H┞ the ‘o┞al Iﾐstitute of Chaヴteヴed “uヴ┗e┞oヴs. 
 
Iﾐ┗estﾏeﾐt pヴopeヴt┞ is deヴeIogﾐised eitheヴ ┘heﾐ it is Heiﾐg disposed of oヴ ┘heﾐ it is peヴﾏaﾐeﾐtl┞ ┘ithdヴa┘ﾐ fヴoﾏ 
use aﾐd ﾐo futuヴe eIoﾐoﾏiI Heﾐefit is e┝peIted fヴoﾏ theiヴ disposal. The diffeヴeﾐIe Het┘eeﾐ the ﾐet disposal 
pヴoIeeds aﾐd the Iaヴヴ┞iﾐg aﾏouﾐt of the asset is ヴeIogﾐised iﾐ pヴofit oヴ loss iﾐ the peヴiod of de-ヴeIogﾐitioﾐ. 

ヱ.ヴ.ヱヴ IﾐtaﾐgiHle assets 
 
IﾐtaﾐgiHle assets Ioﾏpヴise of soft┘aヴe aﾐd aﾏouﾐts paid foヴ aIケuisitioﾐ of IoﾏﾏeヴIial ヴights uﾐdeヴ aﾐ さOpeヴatioﾐ 
aﾐd MaiﾐteﾐaﾐIeざ agヴeeﾏeﾐt foヴ a toll ヴoad pヴojeIt aﾐd aヴe depヴeIiated as follo┘: 
 

Asset T┞pe Useful Life 
Geﾐeヴal soft┘aヴe ヴ ┞eaヴs 

 
IﾐtaﾐgiHle assets aヴe ヴepoヴted at aIケuisitioﾐ Iost ┘ith deduItioﾐs foヴ aIIuﾏulated aﾏoヴtisatioﾐ aﾐd iﾏpaiヴﾏeﾐt 
losses, if aﾐ┞. The aﾏoヴtisatioﾐ peヴiod aﾐd the aﾏoヴtisatioﾐ ﾏethod foヴ aﾐ iﾐtaﾐgiHle asset ┘ith a fiﾐite useful life is 
ヴe┗ie┘ed at least at the eﾐd of eaIh ヴepoヴtiﾐg peヴiod. 
 
AIケuiヴed iﾐtaﾐgiHle assets aヴe ヴepoヴted sepaヴatel┞ fヴoﾏ good┘ill if the┞ fulfil the Iヴiteヴia foヴ ケualif┞iﾐg as aﾐ asset, 
iﾏpl┞iﾐg the┞ Iaﾐ He sepaヴated, oヴ the┞ aヴe Hased oﾐ IoﾐtヴaItual oヴ otheヴ legal ヴights aﾐd that theiヴ ﾏaヴket ┗alue 
Iaﾐ He estaHlished iﾐ a ヴeliaHle ﾏaﾐﾐeヴ.  
 
Aﾐ iﾏpaiヴﾏeﾐt test of suIh iﾐtaﾐgiHle assets is IoﾐduIted aﾐﾐuall┞ oヴ ﾏoヴe ofteﾐ if theヴe is aﾐ iﾐdiIatioﾐ of a 
deIヴease iﾐ ┗alue. The iﾏpaiヴﾏeﾐt loss, if aﾐ┞, is ヴepoヴted iﾐ the “tateﾏeﾐt of Pヴofit aﾐd Loss. 
 
IﾐtaﾐgiHle assets aヴe aﾏoヴtised oﾐ a さstヴaight liﾐeざ Hasis o┗eヴ theiヴ estiﾏated useful li┗es. The estiﾏated useful life 
of soft┘aヴe is fouヴ ┞eaヴs. The aﾏouﾐt paid foヴ aIケuisitioﾐ of the ヴights uﾐdeヴ the さOpeヴatioﾐs aﾐd MaiﾐteﾐaﾐIeざ 
agヴeeﾏeﾐt is aﾏoヴtised o┗eヴ the ﾏiﾐiﾏuﾏ HalaﾐIe peヴiod ふas at the tiﾏe of aIケuisitioﾐぶ of the IoﾐIessioﾐ 
agヴeeﾏeﾐt ヴelatiﾐg to the Ioヴヴespoﾐdiﾐg toll ヴoad pヴojeIt. 

ヱ.ヴ.ヱヵ Iﾏpaiヴﾏeﾐt of Pヴopeヴt┞, plaﾐt aﾐd eケuipﾏeﾐt aﾐd iﾐtaﾐgiHle assets  
 
At the eﾐd of eaIh ヴepoヴtiﾐg peヴiod, the Coﾏpaﾐ┞ ヴe┗ie┘s the Iaヴヴ┞iﾐg aﾏouﾐts of its Pヴopeヴt┞, plaﾐt aﾐd eケuipﾏeﾐt 
aﾐd iﾐtaﾐgiHle assets to deteヴﾏiﾐe ┘hetheヴ theヴe is aﾐ┞ iﾐdiIatioﾐ that those assets ha┗e suffeヴed aﾐ iﾏpaiヴﾏeﾐt 
loss. If aﾐ┞ suIh iﾐdiIatioﾐ e┝ists, the ヴeIo┗eヴaHle aﾏouﾐt of the asset is estiﾏated iﾐ oヴdeヴ to deteヴﾏiﾐe the e┝teﾐt 
of the iﾏpaiヴﾏeﾐt loss ふif aﾐ┞ぶ. Wheﾐ it is ﾐot possiHle to estiﾏate the ヴeIo┗eヴaHle aﾏouﾐt of aﾐ iﾐdi┗idual asset, 
the Coﾏpaﾐ┞ estiﾏates the ヴeIo┗eヴaHle aﾏouﾐt of the Iash-geﾐeヴatiﾐg uﾐit to ┘hiIh the asset Heloﾐgs. Wheﾐ a 
ヴeasoﾐaHle aﾐd Ioﾐsisteﾐt Hasis of alloIatioﾐ Iaﾐ He ideﾐtified, Ioヴpoヴate assets aヴe also alloIated to iﾐdi┗idual Iash-
geﾐeヴatiﾐg uﾐits, oヴ otheヴ┘ise the┞ aヴe alloIated to the sﾏallest Coﾏpaﾐ┞ of Iash-geﾐeヴatiﾐg uﾐits foヴ ┘hiIh a 
ヴeasoﾐaHle aﾐd Ioﾐsisteﾐt alloIatioﾐ Hasis Iaﾐ He ideﾐtified. 
 
IﾐtaﾐgiHle assets ┘ith iﾐdefiﾐite useful li┗es aﾐd iﾐtaﾐgiHle assets ﾐot ┞et a┗ailaHle foヴ use aヴe tested foヴ iﾏpaiヴﾏeﾐt 
aﾐﾐuall┞, oヴ ┘heﾐe┗eヴ theヴe is aﾐ iﾐdiIatioﾐ that the asset ﾏa┞ He iﾏpaiヴed. 
 
Iﾐ assessiﾐg ┗alue iﾐ use, the estiﾏated futuヴe Iash flo┘s aヴe disIouﾐted to theiヴ pヴeseﾐt ┗alue usiﾐg appヴopヴiate 
disIouﾐt ヴate. 

190



IL&F“ Tヴaﾐspoヴtatioﾐ Net┘oヴks Liﾏited 
Notes foヴﾏiﾐg paヴt of the “taﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts foヴ the ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヲヰ 
 
  
‘eIo┗eヴaHle aﾏouﾐt is the higheヴ of faiヴ ┗alue less Iosts of disposal aﾐd ┗alue iﾐ use.  
 
If the ヴeIo┗eヴaHle aﾏouﾐt of aﾐ asset ふoヴ Iash-geﾐeヴatiﾐg uﾐitぶ is estiﾏated to He less thaﾐ its Iaヴヴ┞iﾐg aﾏouﾐt, the 
Iaヴヴ┞iﾐg aﾏouﾐt of the asset ふoヴ Iash-geﾐeヴatiﾐg uﾐitぶ is ヴeduIed to its ヴeIo┗eヴaHle aﾏouﾐt. Aﾐ iﾏpaiヴﾏeﾐt loss is 
ヴeIogﾐised iﾏﾏediatel┞ iﾐ pヴofit oヴ loss. 
 
A pヴe┗iousl┞ ヴeIogﾐised iﾏpaiヴﾏeﾐt loss is ヴe┗eヴsed oﾐl┞ if theヴe has Heeﾐ a Ihaﾐge iﾐ the assuﾏptioﾐs used to 
deteヴﾏiﾐe the assetげs ヴeIo┗eヴaHle aﾏouﾐt siﾐIe the last iﾏpaiヴﾏeﾐt loss ┘as ヴeIogﾐised. The ヴe┗eヴsal is liﾏited so 
that the Iaヴヴ┞iﾐg aﾏouﾐt of the asset does ﾐot e┝Ieed its ヴeIo┗eヴaHle aﾏouﾐt, ﾐoヴ e┝Ieed the Iaヴヴ┞iﾐg aﾏouﾐt that 
┘ould ha┗e Heeﾐ deteヴﾏiﾐed, ﾐet of depヴeIiatioﾐ, had ﾐo iﾏpaiヴﾏeﾐt loss Heeﾐ ヴeIogﾐised foヴ the asset iﾐ pヴioヴ 
┞eaヴs. “uIh ヴe┗eヴsal is ヴeIogﾐised iﾐ the stateﾏeﾐt of pヴofit oヴ loss. 
 
Also ヴefeヴ ﾐote ヱ.ヱΒ to the staﾐdaloﾐe Iﾐd-A“ fiﾐaﾐIial stateﾏeﾐts foヴ ┗aluatioﾐ ﾏethod follo┘ed H┞ the Ioﾏpaﾐ┞ 
duヴiﾐg the Iuヴヴeﾐt fiﾐaﾐIial ┞eaヴ. 

ヱ.ヴ.ヱヶ Iﾐ┗eﾐtoヴies 
 
“toヴes aﾐd spaヴes  
 
Iﾐ┗eﾐtoヴies aヴe stated at lo┘eヴ of the Iost oヴ ﾐet ヴealizaHle ┗alue. Net ヴealizaHle ┗alue ヴepヴeseﾐts the estiﾏated 
selliﾐg pヴiIe foヴ iﾐ┗eﾐtoヴies less all estiﾏated Iosts of Ioﾏpletioﾐ aﾐd Iosts ﾐeIessaヴ┞ to ﾏake the sale. Costs of 
stoヴes aﾐd spaヴes aヴe deteヴﾏiﾐed oﾐ a fiヴst-iﾐ- fiヴst-out Hasis. 
 
Also ヴefeヴ ﾐote ヱ.ヱΒ to the staﾐdaloﾐe Iﾐd-A“ fiﾐaﾐIial stateﾏeﾐts foヴ ┗aluatioﾐ ﾏethod follo┘ed H┞ the Ioﾏpaﾐ┞ 
duヴiﾐg the Iuヴヴeﾐt fiﾐaﾐIial ┞eaヴ. 

ヱ.ヴ.ヱΑ Pヴo┗isioﾐs 
 
Pヴo┗isioﾐs aヴe ヴeIogﾐized ┘heﾐ the Coﾏpaﾐ┞ has a pヴeseﾐt oHligatioﾐ ふlegal oヴ IoﾐstヴuIti┗eぶ as a ヴesult of a past 
e┗eﾐt, it is pヴoHaHle that the Coﾏpaﾐ┞ ┘ill He ヴeケuiヴed to settle the oHligatioﾐ, aﾐd a ヴeliaHle estiﾏate Iaﾐ He ﾏade 
of the aﾏouﾐt of the oHligatioﾐ.Wheﾐ the Coﾏpaﾐ┞ e┝peIts soﾏe oヴ all of a pヴo┗isioﾐ to He ヴeiﾏHuヴsed, foヴ e┝aﾏple, 
uﾐdeヴ aﾐ iﾐsuヴaﾐIe IoﾐtヴaIt, the ヴeiﾏHuヴseﾏeﾐt is ヴeIogﾐised as a sepaヴate asset, Hut oﾐl┞ ┘heﾐ the ヴeiﾏHuヴseﾏeﾐt 
is ┗iヴtuall┞ Ieヴtaiﾐ. The e┝peﾐse ヴelatiﾐg to a pヴo┗isioﾐ is pヴeseﾐted iﾐ the stateﾏeﾐt of pヴofit aﾐd loss ﾐet of aﾐ┞ 
ヴeiﾏHuヴseﾏeﾐt. 
 
The aﾏouﾐt ヴeIogﾐized as a pヴo┗isioﾐ is the Hest estiﾏate of the Ioﾐsideヴatioﾐ ヴeケuiヴed to settle the pヴeseﾐt 
oHligatioﾐ at the eﾐd of the ヴepoヴtiﾐg peヴiod, takiﾐg iﾐto aIIouﾐt the ヴisks aﾐd uﾐIeヴtaiﾐties suヴヴouﾐdiﾐg the 
oHligatioﾐ. Wheﾐ a pヴo┗isioﾐ is ﾏeasuヴed usiﾐg the Iash flo┘s estiﾏated to settle the pヴeseﾐt oHligatioﾐ, it Iaヴヴ┞iﾐg 
aﾏouﾐt is the pヴeseﾐt ┗alue of those Iash flo┘s ふ┘heﾐ the effeIt of the tiﾏe ┗alue of ﾏoﾐe┞ is ﾏateヴialぶ. 
 
Oﾐeヴous IoﾐtヴaIts 
 
Pヴeseﾐt oHligatioﾐs aヴisiﾐg uﾐdeヴ oﾐeヴous IoﾐtヴaIts aヴe ヴeIogﾐized aﾐd ﾏeasuヴed as pヴo┗isioﾐs. Aﾐ oﾐeヴous IoﾐtヴaIt 
is Ioﾐsideヴed to e┝ist ┘heヴe the Coﾏpaﾐ┞ has a IoﾐtヴaIt uﾐdeヴ ┘hiIh the uﾐa┗oidaHle Iosts of ﾏeetiﾐg the 
oHligatioﾐs uﾐdeヴ the IoﾐtヴaIt e┝Ieed the eIoﾐoﾏiI Heﾐefits e┝peIted to He ヴeIei┗ed fヴoﾏ the IoﾐtヴaIt. 
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ヱ.ヴ.ヱΒ Bills Pa┞aHle 
 
Tヴade pa┞aHles ふiﾐIludiﾐg Hills pa┞aHleぶ aヴe liaHilities to pa┞ foヴ goods oヴ seヴ┗iIes that ha┗e Heeﾐ ヴeIei┗ed oヴ supplied 
aﾐd ha┗e Heeﾐ iﾐ┗oiIed oヴ foヴﾏall┞ agヴeed ┘ith the supplieヴ. The Coﾏpaﾐ┞ ﾏa┞ ﾏaﾐdate supplieヴ foヴ 
IoﾐstヴuItioﾐ/opeヴatioﾐ aﾐd ﾏaiﾐteﾐaﾐIe ┘oヴk to a┗ail disIouﾐtiﾐg faIilit┞ fヴoﾏ Haﾐks/fiﾐaﾐIial iﾐstitutioﾐs oﾐ 
┘ithout ヴeIouヴse Hasis to the Coﾏpaﾐ┞ agaiﾐst the IoﾐstヴuItioﾐ/opeヴatioﾐ aﾐd ﾏaiﾐteﾐaﾐIe iﾐ┗oiIes ヴaised H┞ the 
supplieヴ aﾐd aIIepts to pa┞ the Haﾐk/fiﾐaﾐIial iﾐstitutioﾐ at lateヴ stage. 
 
The liaHilit┞ to pa┞ to the Haﾐks/fiﾐaﾐIial iﾐstitutioﾐs ふ┘ithout ヴeIouヴse Hasisぶ oﾐ aIIouﾐt of Hill disIouﾐtiﾐg a┗ailed 
H┞ the supplieヴ is iﾐ the Coﾏpaﾐ┞げs ﾐoヴﾏal Husiﾐess opeヴatiﾐg I┞Ile aﾐd Ioﾐsideヴed as pa┞aHle to┘aヴds 
IoﾐstヴuItioﾐ/opeヴatioﾐ aﾐd ﾏaiﾐteﾐaﾐIe ┘oヴk Iaヴヴied out H┞ the supplieヴ aﾐd disIlosed as tヴade pa┞aHles. 

ヱ.ヴ.ヱΓ FiﾐaﾐIial Iﾐstヴuﾏeﾐts 
 
FiﾐaﾐIial assets aﾐd fiﾐaﾐIial liaHilities aヴe ヴeIogﾐized ┘heﾐ a Ioﾏpaﾐ┞ HeIoﾏes a paヴt┞ to the IoﾐtヴaItual 
pヴo┗isioﾐs of the iﾐstヴuﾏeﾐts. 
 
FiﾐaﾐIial assets aﾐd fiﾐaﾐIial liaHilities aヴe iﾐitiall┞ ﾏeasuヴed at faiヴ ┗alue. TヴaﾐsaItioﾐ Iosts that aヴe diヴeItl┞ 
attヴiHutaHle to the aIケuisitioﾐ oヴ issue of fiﾐaﾐIial assets aﾐd fiﾐaﾐIial liaHilities ふotheヴ thaﾐ fiﾐaﾐIial assets aﾐd 
fiﾐaﾐIial liaHilities at faiヴ ┗alue thヴough pヴofit oヴ lossぶ aヴe added to oヴ deduIted fヴoﾏ the faiヴ ┗alue of the fiﾐaﾐIial 
assets oヴ fiﾐaﾐIial liaHilities, as appヴopヴiate, oﾐ iﾐitial ヴeIogﾐitioﾐ. TヴaﾐsaItioﾐ Iosts diヴeItl┞ attヴiHutaHle to the 
aIケuisitioﾐ of fiﾐaﾐIial assets oヴ fiﾐaﾐIial liaHilities at faiヴ ┗alue thヴough pヴofit oヴ loss ふさFVTPLぶ aヴe ヴeIogﾐized 
iﾏﾏediatel┞ iﾐ the stateﾏeﾐt of pヴofit aﾐd loss. 
 
ヱ.ヴ.ヱΓ.ヱ FiﾐaﾐIial assets 
 
All ヴegulaヴ ┘a┞ puヴIhases oヴ sales of fiﾐaﾐIial assets aヴe ヴeIogﾐized aﾐd deヴeIogﾐized oﾐ a tヴade date Hasis. ‘egulaヴ 
┘a┞ puヴIhases oヴ sales aヴe puヴIhases oヴ sales of fiﾐaﾐIial assets that ヴeケuiヴe deli┗eヴ┞ of assets ┘ithiﾐ the tiﾏe fヴaﾏe 
estaHlished H┞ ヴegulatioﾐ oヴ Ioﾐ┗eﾐtioﾐ iﾐ the ﾏaヴketplaIe. 
 
All ヴeIogﾐized fiﾐaﾐIial assets aヴe suHseケueﾐtl┞ ﾏeasuヴed iﾐ theiヴ eﾐtiヴet┞ at eitheヴ aﾏoヴtized Iost oヴ faiヴ ┗alue, 
depeﾐdiﾐg oﾐ the IlassifiIatioﾐ of the fiﾐaﾐIial assets. 
 
ヱ.ヴ.ヱΓ.ヲ ClassifiIatioﾐs of fiﾐaﾐIial assets – deHt iﾐstヴuﾏeﾐts 
 
DeHt iﾐstヴuﾏeﾐts that ﾏeet the follo┘iﾐg Ioﾐditioﾐs aヴe suHseケueﾐtl┞ ﾏeasuヴed at aﾏoヴtized Iost ふe┝Iept foヴ deHt 
iﾐstヴuﾏeﾐts that aヴe desigﾐated as at faiヴ ┗alue thヴough pヴofit oヴ loss oﾐ iﾐitial ヴeIogﾐitioﾐぶ: 
 
 the asset is held ┘ithiﾐ a Husiﾐess ﾏodel ┘hose oHjeIti┗e is to hold assets iﾐ oヴdeヴ to IolleIt IoﾐtヴaItual Iash 

flo┘s; 
 the IoﾐtヴaItual teヴﾏs of the iﾐstヴuﾏeﾐt gi┗e ヴise oﾐ speIified dates to Iash flo┘s that aヴe solel┞ pa┞ﾏeﾐts of 

pヴiﾐIipal aﾐd iﾐteヴest oﾐ the pヴiﾐIipal aﾏouﾐt outstaﾐdiﾐg. 
 
Afteヴ iﾐitial ﾏeasuヴeﾏeﾐt, suIh fiﾐaﾐIial assets aヴe suHseケueﾐtl┞ ﾏeasuヴed at aﾏoヴtised Iost usiﾐg the effeIti┗e 
iﾐteヴest ヴate ふEI‘ぶ ﾏethod. Aﾏoヴtised Iost is IalIulated H┞ takiﾐg iﾐto aIIouﾐt aﾐ┞ disIouﾐt oヴ pヴeﾏiuﾏ oﾐ 
aIケuisitioﾐ aﾐd fees oヴ Iosts that aヴe aﾐ iﾐtegヴal paヴt of the EI‘. The EI‘ aﾏoヴtisatioﾐ is iﾐIluded iﾐ fiﾐaﾐIe iﾐIoﾏe 
iﾐ the pヴofit oヴ loss. The losses aヴisiﾐg fヴoﾏ iﾏpaiヴﾏeﾐt aヴe ヴeIogﾐised iﾐ the pヴofit oヴ loss. 
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ヱ.ヴ.ヱΓ.ン Aﾏoヴtized Iost aﾐd EffeIti┗e iﾐteヴest ﾏethod 
 
The effeIti┗e iﾐteヴest ﾏethod is a ﾏethod of IalIulatiﾐg the aﾏoヴtized Iost of a deHt iﾐstヴuﾏeﾐt aﾐd of alloIatiﾐg 
iﾐteヴest iﾐIoﾏe o┗eヴ the ヴele┗aﾐt peヴiod. The effeIti┗e iﾐteヴest ヴate is the ヴate that e┝aItl┞ disIouﾐts estiﾏated 
futuヴe Iash ヴeIeipts ふiﾐIludiﾐg all fees aﾐd poiﾐts paid oヴ ヴeIei┗ed that foヴﾏ aﾐ iﾐtegヴal paヴt of the effeIti┗e iﾐteヴest 
ヴate, tヴaﾐsaItioﾐ Iosts aﾐd otheヴ pヴeﾏiuﾏs oヴ disIouﾐtsぶ thヴough the e┝peIted life of the deHt iﾐstヴuﾏeﾐt, oヴ, ┘heヴe 
appヴopヴiate, a shoヴteヴ peヴiod, to the ﾐet Iaヴヴ┞iﾐg aﾏouﾐt oﾐ iﾐitial ヴeIogﾐitioﾐ. 
 
IﾐIoﾏe is ヴeIogﾐized oﾐ aﾐ effeIti┗e iﾐteヴest Hasis foヴ deHt iﾐstヴuﾏeﾐts otheヴ thaﾐ those fiﾐaﾐIial assets Ilassified 
as at FVTPL. Iﾐteヴest iﾐIoﾏe is ヴeIogﾐized iﾐ pヴofit oヴ loss aﾐd is iﾐIluded iﾐ the "Otheヴ iﾐIoﾏe" liﾐe iteﾏ. 
 
ヱ.ヴ.ヱΓ.ヴ FiﾐaﾐIial assets at FVTPL 
 
Iﾐ┗estﾏeﾐts iﾐ eケuit┞ iﾐstヴuﾏeﾐts ふotheヴ thaﾐ gヴoupぶ aヴe Ilassified as at FVTPL, uﾐless the Coﾏpaﾐ┞ iヴヴe┗oIaHl┞ 
eleIts oﾐ iﾐitial ヴeIogﾐitioﾐ to pヴeseﾐt suHseケueﾐt Ihaﾐges iﾐ FVOCI foヴ eケuit┞ iﾐstヴuﾏeﾐts ┘hiIh aヴe ﾐot held foヴ 
tヴadiﾐg. 

DeHt iﾐstヴuﾏeﾐts that do ﾐot ﾏeet the aﾏoヴtized Iost oヴ FVOCI Iヴiteヴia aヴe ﾏeasuヴed at FVTPL. Iﾐ additioﾐ, deHt 
iﾐstヴuﾏeﾐts that ﾏeet the aﾏoヴtized Iost oヴ FVOCI Iヴiteヴia Hut aヴe desigﾐated as at FVTPL aヴe ﾏeasuヴed at FVTPL. 
 
A deHt iﾐstヴuﾏeﾐt that ﾏeets the aﾏoヴtized Iost oヴ FVTOCI Iヴiteヴia ﾏa┞ He desigﾐated as at FVTPL upoﾐ iﾐitial 
ヴeIogﾐitioﾐ if suIh desigﾐatioﾐ eliﾏiﾐates oヴ sigﾐifiIaﾐtl┞ ヴeduIes a ﾏeasuヴeﾏeﾐt oヴ ヴeIogﾐitioﾐ iﾐIoﾐsisteﾐI┞ that 
┘ould aヴise fヴoﾏ ﾏeasuヴiﾐg assets oヴ liaHilities oヴ ヴeIogﾐiziﾐg the gaiﾐs aﾐd losses oﾐ theﾏ oﾐ diffeヴeﾐt Hases.  The 
Coﾏpaﾐ┞ has ﾐot desigﾐated aﾐ┞ deHt iﾐstヴuﾏeﾐt as at FVTPL. 
 
FiﾐaﾐIial assets at FVTPL aヴe ﾏeasuヴed at faiヴ ┗alue at the eﾐd of eaIh ヴepoヴtiﾐg peヴiod, ┘ith aﾐ┞ gaiﾐs oヴ losses 
aヴisiﾐg oﾐ ヴe-ﾏeasuヴeﾏeﾐt ヴeIogﾐized iﾐ pヴofit oヴ loss. The ﾐet gaiﾐ oヴ loss ヴeIogﾐized iﾐ pヴofit oヴ loss is iﾐIluded iﾐ 
the "Otheヴ iﾐIoﾏe" liﾐe iteﾏ. 
 
ヱ.ヴ.ヱΓ.ヵ Iﾏpaiヴﾏeﾐt of fiﾐaﾐIial assets 
 
Iﾐ aIIoヴdaﾐIe ┘ith Iﾐd A“ ヱヰΓ, the Coﾏpaﾐ┞ applies e┝peIted Iヴedit loss ふECLぶ ﾏodel foヴ ﾏeasuヴeﾏeﾐt aﾐd 
ヴeIogﾐitioﾐ of iﾏpaiヴﾏeﾐt loss oﾐ the follo┘iﾐg fiﾐaﾐIial assets aﾐd Iヴedit ヴisk e┝posuヴe: 
 

a. FiﾐaﾐIial assets that aヴe deHt iﾐstヴuﾏeﾐts, aﾐd aヴe ﾏeasuヴed at aﾏoヴtised Iost. 
H. Lease ヴeIei┗aHles uﾐdeヴ Iﾐd A“ ヱΑ. 
I. Tヴade ヴeIei┗aHles oヴ aﾐ┞ IoﾐtヴaItual ヴight to ヴeIei┗e Iash oヴ aﾐotheヴ fiﾐaﾐIial asset that ヴesult fヴoﾏ 

tヴaﾐsaItioﾐs that aヴe ┘ithiﾐ the sIope of Iﾐd A“ ヱヱヵ. 
d. Loaﾐ Ioﾏﾏitﾏeﾐts ┘hiIh aヴe ﾐot ﾏeasuヴed as at FVTPL. 
e. FiﾐaﾐIial guaヴaﾐtee IoﾐtヴaIts ┘hiIh aヴe ﾐot ﾏeasuヴed as at FVTPL. 
 

ECL is the diffeヴeﾐIe Het┘eeﾐ all IoﾐtヴaItual Iash flo┘s that aヴe due to the gヴoup iﾐ aIIoヴdaﾐIe ┘ith the IoﾐtヴaIt 
aﾐd all the Iash flo┘s that the eﾐtit┞ e┝peIts to ヴeIei┗e ふi.e., all Iash shoヴtfallsぶ, disIouﾐted at the oヴigiﾐal EI‘. 
 
The Coﾏpaﾐ┞ has follo┘ed siﾏplified appヴoaIh foヴ ヴeIogﾐitioﾐ of ECL. The appliIatioﾐ of siﾏplified appヴoaIh does 
ﾐot ヴeケuiヴe the Coﾏpaﾐ┞ to tヴaIk Ihaﾐges iﾐ Iヴedit ヴisk. ‘atheヴ, it ヴeIogﾐises iﾏpaiヴﾏeﾐt loss allo┘aﾐIe Hased oﾐ 
lifetiﾏe ECLs at eaIh ヴepoヴtiﾐg date, ヴight fヴoﾏ its iﾐitial ヴeIogﾐitioﾐ. Lifetiﾏe ECL aヴe the e┝peIted Iヴedit losses 
ヴesultiﾐg fヴoﾏ all possiHle default e┗eﾐts o┗eヴ the e┝peIted life of a fiﾐaﾐIial iﾐstヴuﾏeﾐt. The Coﾏpaﾐ┞ ﾏeasuヴes 
the loss allo┘aﾐIe oﾐ the Hasis of estiﾏated ヴealizatioﾐ date foヴ ヴeIei┗aHles aﾐd loaﾐs H┞ Ioﾐsideヴiﾐg the Iash flo┘ 
ﾏodel of the ヴespeIti┗e pヴojeIt “PVげs ┘hiIh iﾐ the ┗ie┘ of the ﾏaﾐageﾏeﾐt is the ﾏost ヴealistiI aﾐd appヴopヴiate 
┘a┞ foヴ estiﾏatiﾐg the ヴealizatioﾐ date of the ヴeIei┗aHles ┘ith ヴespeIt to the pヴojeIt “PVげs. Iﾐ ヴespeIt of otheヴ thaﾐ 
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pヴojeIt “PVげs, the ﾏaﾐageﾏeﾐt has Iaヴヴied out its iﾐteヴﾐal assessﾏeﾐt pヴoIeduヴes aﾐd aIIoヴdiﾐgl┞ the ヴealizatioﾐ 
date has Heeﾐ estiﾏated. Wheﾐ estiﾏatiﾐg the Iash flo┘s, the Coﾏpaﾐ┞ is ヴeケuiヴed to Ioﾐsideヴ all IoﾐtヴaItual teヴﾏs 
of the fiﾐaﾐIial iﾐstヴuﾏeﾐt ふiﾐIludiﾐg pヴepa┞ﾏeﾐt, e┝teﾐsioﾐ, Iall aﾐd siﾏilaヴ optioﾐsぶ o┗eヴ the e┝peIted life of the 
fiﾐaﾐIial iﾐstヴuﾏeﾐt. 
 
ECL allo┘aﾐIe ふoヴ ヴe┗eヴsalぶ ヴeIogﾐized duヴiﾐg the peヴiod is ヴeIogﾐized as iﾐIoﾏe/ e┝peﾐse iﾐ the stateﾏeﾐt of pヴofit 
aﾐd loss. This aﾏouﾐt is ヴefleIted uﾐdeヴ the head otheヴ iﾐIoﾏe/otheヴ e┝peﾐses iﾐ the stateﾏeﾐt of pヴofit aﾐd loss. 
 
ヱ.ヴ.ヱΓ.ヶ ‘eIlassifiIatioﾐ of fiﾐaﾐIial assets 
 
The Coﾏpaﾐ┞ deteヴﾏiﾐes IlassifiIatioﾐ of fiﾐaﾐIial assets aﾐd liaHilities oﾐ iﾐitial ヴeIogﾐitioﾐ. Afteヴ iﾐitial 
ヴeIogﾐitioﾐ, ﾐo ヴeIlassifiIatioﾐ is ﾏade foヴ fiﾐaﾐIial assets ┘hiIh aヴe eケuit┞ iﾐstヴuﾏeﾐts aﾐd fiﾐaﾐIial liaHilities. Foヴ 
fiﾐaﾐIial assets ┘hiIh aヴe deHt iﾐstヴuﾏeﾐts, a ヴeIlassifiIatioﾐ is ﾏade oﾐl┞ if theヴe is a Ihaﾐge iﾐ the Husiﾐess ﾏodel 
foヴ ﾏaﾐagiﾐg those assets. Chaﾐges to the Husiﾐess ﾏodel aヴe e┝peIted to He iﾐfヴeケueﾐt. The Coﾏpaﾐ┞げs seﾐioヴ 
ﾏaﾐageﾏeﾐt deteヴﾏiﾐes Ihaﾐge iﾐ the Husiﾐess ﾏodel as a ヴesult of e┝teヴﾐal oヴ iﾐteヴﾐal Ihaﾐges ┘hiIh aヴe 
sigﾐifiIaﾐt to the Coﾏpaﾐ┞げs opeヴatioﾐs. “uIh Ihaﾐges aヴe e┗ideﾐt to e┝teヴﾐal paヴties. A Ihaﾐge iﾐ the Husiﾐess 
ﾏodel oIIuヴs ┘heﾐ the Coﾏpaﾐ┞ eitheヴ Hegiﾐs oヴ Ieases to peヴfoヴﾏ aﾐ aIti┗it┞ that is sigﾐifiIaﾐt to its opeヴatioﾐs. 
If the Coﾏpaﾐ┞ ヴeIlassifies fiﾐaﾐIial assets, it applies the ヴeIlassifiIatioﾐ pヴospeIti┗el┞ fヴoﾏ the ヴeIlassifiIatioﾐ date 
┘hiIh is the fiヴst da┞ of the iﾏﾏediatel┞ ﾐe┝t ヴepoヴtiﾐg peヴiod follo┘iﾐg the Ihaﾐge iﾐ Husiﾐess ﾏodel. The Coﾏpaﾐ┞ 
does ﾐot ヴestate aﾐ┞ pヴe┗iousl┞ ヴeIogﾐised gaiﾐs, losses ふiﾐIludiﾐg iﾏpaiヴﾏeﾐt gaiﾐs oヴ lossesぶ oヴ iﾐteヴest. 
 
ヱ.ヴ.ヱΓ.Α Offsettiﾐg of fiﾐaﾐIial iﾐstヴuﾏeﾐts 
 
FiﾐaﾐIial assets aﾐd fiﾐaﾐIial liaHilities aヴe offset aﾐd the ﾐet aﾏouﾐt is ヴepoヴted iﾐ the HalaﾐIe sheet if theヴe is a 
Iuヴヴeﾐtl┞ eﾐfoヴIeaHle legal ヴight to offset the ヴeIogﾐised aﾏouﾐts aﾐd theヴe is aﾐ iﾐteﾐtioﾐ to settle oﾐ a ﾐet Hasis, 
to ヴealise the assets aﾐd settle the liaHilities siﾏultaﾐeousl┞. 
 
ヱ.ヴ.ヱΓ.Β De-ヴeIogﾐitioﾐ of fiﾐaﾐIial assets 
 
The Coﾏpaﾐ┞ deヴeIogﾐizes a fiﾐaﾐIial asset ┘heﾐ the IoﾐtヴaItual ヴights to the Iash flo┘s fヴoﾏ the asset e┝piヴe, oヴ 
┘heﾐ it tヴaﾐsfeヴs the fiﾐaﾐIial asset aﾐd suHstaﾐtiall┞ all the ヴisks aﾐd ヴe┘aヴds of o┘ﾐeヴship of the asset to aﾐotheヴ 
paヴt┞. If the Coﾏpaﾐ┞ ﾐeitheヴ tヴaﾐsfeヴs ﾐoヴ ヴetaiﾐs suHstaﾐtiall┞ all the ヴisks aﾐd ヴe┘aヴds of o┘ﾐeヴship aﾐd Ioﾐtiﾐues 
to Ioﾐtヴol the tヴaﾐsfeヴヴed asset, the Coﾏpaﾐ┞ ヴeIogﾐizes its ヴetaiﾐed iﾐteヴest iﾐ the asset aﾐd aﾐ assoIiated liaHilit┞ 
foヴ aﾏouﾐts it ﾏa┞ ha┗e to pa┞. If the Coﾏpaﾐ┞ ヴetaiﾐs suHstaﾐtiall┞ all the ヴisks aﾐd ヴe┘aヴds of o┘ﾐeヴship of a 
tヴaﾐsfeヴヴed fiﾐaﾐIial asset, the Coﾏpaﾐ┞ Ioﾐtiﾐues to ヴeIogﾐize the fiﾐaﾐIial asset aﾐd also ヴeIogﾐizes Iollateヴalized 
Hoヴヴo┘iﾐg foヴ the pヴoIeeds ヴeIei┗ed. 
 
Oﾐ de-ヴeIogﾐitioﾐ of a fiﾐaﾐIial asset iﾐ its eﾐtiヴet┞, the diffeヴeﾐIe Het┘eeﾐ the asset's Iaヴヴ┞iﾐg aﾏouﾐt aﾐd the 
suﾏ of the Ioﾐsideヴatioﾐ ヴeIei┗ed aﾐd ヴeIei┗aHle aﾐd the Iuﾏulati┗e gaiﾐ oヴ loss that had Heeﾐ ヴeIogﾐized iﾐ otheヴ 
Ioﾏpヴeheﾐsi┗e iﾐIoﾏe aﾐd aIIuﾏulated iﾐ eケuit┞ is ヴeIogﾐized iﾐ pヴofit oヴ loss if suIh gaiﾐ oヴ loss ┘ould ha┗e 
otheヴ┘ise Heeﾐ ヴeIogﾐized iﾐ pヴofit oヴ loss oﾐ disposal of that fiﾐaﾐIial asset. 
 
Oﾐ de-ヴeIogﾐitioﾐ  of  a  fiﾐaﾐIial  asset  otheヴ  thaﾐ  iﾐ  its  eﾐtiヴet┞  ふe.g.,  ┘heﾐ the  Coﾏpaﾐ┞  ヴetaiﾐs  aﾐ  optioﾐ 
to ヴepuヴIhase paヴt of a tヴaﾐsfeヴヴed assetぶ,  the Coﾏpaﾐ┞ alloIates the pヴe┗ious Iaヴヴ┞iﾐg aﾏouﾐt of the fiﾐaﾐIial asset 
Het┘eeﾐ the paヴt it Ioﾐtiﾐues to ヴeIogﾐize uﾐdeヴ Ioﾐtiﾐuiﾐg iﾐ┗ol┗eﾏeﾐt, aﾐd the paヴt it ﾐo loﾐgeヴ ヴeIogﾐizes oﾐ 
the Hasis of the ヴelati┗e faiヴ ┗alues of those paヴts oﾐ the date of the tヴaﾐsfeヴ. The diffeヴeﾐIe Het┘eeﾐ the Iaヴヴ┞iﾐg 
aﾏouﾐt alloIated to the paヴt that is ﾐo loﾐgeヴ ヴeIogﾐized aﾐd the suﾏ of the Ioﾐsideヴatioﾐ ヴeIei┗ed foヴ the paヴt ﾐo 
loﾐgeヴ ヴeIogﾐized aﾐd aﾐ┞ Iuﾏulati┗e gaiﾐ oヴ loss alloIated to it that had Heeﾐ ヴeIogﾐized iﾐ otheヴ Ioﾏpヴeheﾐsi┗e 
iﾐIoﾏe is ヴeIogﾐized iﾐ pヴofit oヴ loss if suIh gaiﾐ oヴ loss ┘ould ha┗e otheヴ┘ise Heeﾐ ヴeIogﾐized iﾐ pヴofit oヴ loss oﾐ 
disposal of that fiﾐaﾐIial asset. A Iuﾏulati┗e gaiﾐ oヴ loss that had Heeﾐ ヴeIogﾐized iﾐ otheヴ Ioﾏpヴeheﾐsi┗e iﾐIoﾏe 
is alloIated Het┘eeﾐ the paヴt that Ioﾐtiﾐues to He ヴeIogﾐized aﾐd the paヴt that is ﾐo loﾐgeヴ ヴeIogﾐized oﾐ the Hasis 
of the ヴelati┗e faiヴ ┗alues of those paヴts. 
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ヱ.ヴ.ヱΓ.Γ Foヴeigﾐ E┝Ihaﾐge Gaiﾐ aﾐd Losses 
 
The faiヴ ┗alue of fiﾐaﾐIial assets deﾐoﾏiﾐated iﾐ a foヴeigﾐ IuヴヴeﾐI┞ is deteヴﾏiﾐed iﾐ that foヴeigﾐ IuヴヴeﾐI┞ aﾐd 
tヴaﾐslated at the spot ヴate at the eﾐd of eaIh ヴepoヴtiﾐg peヴiod. 
 
 Foヴ foヴeigﾐ IuヴヴeﾐI┞ deﾐoﾏiﾐated fiﾐaﾐIial assets ﾏeasuヴed at aﾏoヴtised Iost aﾐd FVTPL, the e┝Ihaﾐge 

diffeヴeﾐIes aヴe ヴeIogﾐised iﾐ pヴofit oヴ loss e┝Iept foヴ those ┘hiIh aヴe desigﾐated as hedgiﾐg iﾐstヴuﾏeﾐts iﾐ a 
hedgiﾐg ヴelatioﾐship. 

 
 Chaﾐges iﾐ the Iaヴヴ┞iﾐg aﾏouﾐt of iﾐ┗estﾏeﾐts iﾐ eケuit┞ iﾐstヴuﾏeﾐts at FVOCI ヴelatiﾐg to Ihaﾐges iﾐ foヴeigﾐ 

IuヴヴeﾐI┞ ヴates aヴe ヴeIogﾐised iﾐ otheヴ Ioﾏpヴeheﾐsi┗e iﾐIoﾏe. 

ヱ.ヴ.ヲヰ FiﾐaﾐIial liaHilities aﾐd eケuit┞ iﾐstヴuﾏeﾐts 
 
FiﾐaﾐIial liaHilities aヴe Ilassified, at iﾐitial ヴeIogﾐitioﾐ, as fiﾐaﾐIial liaHilities at faiヴ ┗alue thヴough pヴofit oヴ loss, loaﾐs 
aﾐd Hoヴヴo┘iﾐgs, pa┞aHles, oヴ as deヴi┗ati┗es desigﾐated as hedgiﾐg iﾐstヴuﾏeﾐts iﾐ aﾐ effeIti┗e hedge, as appヴopヴiate 
 
The Coﾏpaﾐ┞げs fiﾐaﾐIial liaHilities iﾐIlude tヴade aﾐd otheヴ pa┞aHles, loaﾐs aﾐd Hoヴヴo┘iﾐgs iﾐIludiﾐg Haﾐk o┗eヴdヴafts, 
fiﾐaﾐIial guaヴaﾐtee IoﾐtヴaIts aﾐd deヴi┗ati┗e fiﾐaﾐIial iﾐstヴuﾏeﾐts. 
 
ヱ.ヴ.ヲヰ.ヱ ClassifiIatioﾐs as deHt oヴ eケuit┞ 
 
DeHt aﾐd eケuit┞ iﾐstヴuﾏeﾐts issued H┞ a Coﾏpaﾐ┞ aヴe Ilassified as eitheヴ fiﾐaﾐIial liaHilities oヴ as eケuit┞ iﾐ 
aIIoヴdaﾐIe ┘ith the suHstaﾐIe of the IoﾐtヴaItual aヴヴaﾐgeﾏeﾐts aﾐd the defiﾐitioﾐs of a fiﾐaﾐIial liaHilit┞ aﾐd aﾐ 
eケuit┞ iﾐstヴuﾏeﾐt. 
 
ヱ.ヴ.ヲヰ.ヲ Coﾏpouﾐd iﾐstヴuﾏeﾐts 
 
The Ioﾏpoﾐeﾐts of Ioﾏpouﾐd iﾐstヴuﾏeﾐts aヴe Ilassified sepaヴatel┞ as fiﾐaﾐIial liaHilities aﾐd eケuit┞ iﾐ aIIoヴdaﾐIe 
┘ith the suHstaﾐIe of the IoﾐtヴaItual aヴヴaﾐgeﾏeﾐts aﾐd the defiﾐitioﾐs of a fiﾐaﾐIial liaHilit┞ aﾐd aﾐ eケuit┞ 
iﾐstヴuﾏeﾐt. A Ioﾐ┗eヴsioﾐ optioﾐ that ┘ill He settled H┞ issue of fi┝ed ﾐuﾏHeヴ of the Coﾏpaﾐ┞'s o┘ﾐ eケuit┞ 
iﾐstヴuﾏeﾐts iﾐ e┝Ihaﾐge of a fi┝ed aﾏouﾐt of Iash oヴ aﾐotheヴ fiﾐaﾐIial asset is aﾐ eケuit┞ iﾐstヴuﾏeﾐt. 
 
At the date of issue, the faiヴ ┗alue of the liaHilit┞ Ioﾏpoﾐeﾐt is estiﾏated usiﾐg the pヴe┗ailiﾐg ﾏaヴket iﾐteヴest ヴate 
foヴ siﾏilaヴ ﾐoﾐ-Ioﾐ┗eヴtiHle iﾐstヴuﾏeﾐts. This aﾏouﾐt is ヴeIogﾐized as a liaHilit┞ oﾐ aﾐ aﾏoヴtized Iost Hasis usiﾐg the 
effeIti┗e iﾐteヴest ﾏethod uﾐtil e┝tiﾐguished upoﾐ Ioﾐ┗eヴsioﾐ oヴ at the iﾐstヴuﾏeﾐt's ﾏatuヴit┞ date. 
 
The Ioﾐ┗eヴsioﾐ optioﾐ Ilassified as eケuit┞ is deteヴﾏiﾐed H┞ deduItiﾐg the aﾏouﾐt of the liaHilit┞ Ioﾏpoﾐeﾐt fヴoﾏ 
the faiヴ ┗alue of the Ioﾏpouﾐd iﾐstヴuﾏeﾐt as a ┘hole. This is ヴeIogﾐized aﾐd iﾐIluded iﾐ eケuit┞, ﾐet of iﾐIoﾏe ta┝ 
effeIts, aﾐd is ﾐot suHseケueﾐtl┞ ヴe-ﾏeasuヴed. Iﾐ additioﾐ, the Ioﾐ┗eヴsioﾐ optioﾐ Ilassified as eケuit┞ ┘ill ヴeﾏaiﾐ iﾐ 
eケuit┞ uﾐtil the Ioﾐ┗eヴsioﾐ optioﾐ is e┝eヴIised, iﾐ ┘hiIh Iase, the HalaﾐIe ヴeIogﾐized iﾐ eケuit┞ ┘ill He tヴaﾐsfeヴヴed to 
otheヴ Ioﾏpoﾐeﾐt of eケuit┞. Wheﾐ the Ioﾐ┗eヴsioﾐ optioﾐ ヴeﾏaiﾐs uﾐe┝eヴIised at the ﾏatuヴit┞ date of the Ioﾐ┗eヴtiHle 
ﾐote, the HalaﾐIe ヴeIogﾐized iﾐ eケuit┞ ┘ill He tヴaﾐsfeヴヴed to ヴetaiﾐed eaヴﾐiﾐgs. No gaiﾐ oヴ loss is ヴeIogﾐized iﾐ pヴofit 
oヴ loss upoﾐ Ioﾐ┗eヴsioﾐ oヴ e┝piヴatioﾐ of the Ioﾐ┗eヴsioﾐ optioﾐ. 
 
TヴaﾐsaItioﾐ Iosts that ヴelate to the issue of the Ioﾐ┗eヴtiHle ﾐotes aヴe alloIated to the liaHilit┞ aﾐd eケuit┞ Ioﾏpoﾐeﾐts 
iﾐ pヴopoヴtioﾐ to the alloIatioﾐ of the gヴoss pヴoIeeds. TヴaﾐsaItioﾐ Iosts ヴelatiﾐg to the eケuit┞ Ioﾏpoﾐeﾐt aヴe 
ヴeIogﾐized diヴeItl┞ iﾐ eケuit┞. TヴaﾐsaItioﾐ Iosts ヴelatiﾐg to the liaHilit┞ Ioﾏpoﾐeﾐt aヴe iﾐIluded iﾐ the Iaヴヴ┞iﾐg 
aﾏouﾐt of the liaHilit┞ Ioﾏpoﾐeﾐt aﾐd aヴe aﾏoヴtized o┗eヴ the li┗es of the Ioﾐ┗eヴtiHle ﾐotes usiﾐg the effeIti┗e 
iﾐteヴest ﾏethod. 
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ヱ.ヴ.ヲヰ.ン FiﾐaﾐIial liaHilities 
 
All fiﾐaﾐIial liaHilities aヴe suHseケueﾐtl┞ ﾏeasuヴed at aﾏoヴtized Iost usiﾐg the effeIti┗e iﾐteヴest ﾏethod oヴ at FVTPL. 
Ho┘e┗eヴ, fiﾐaﾐIial liaHilities that aヴise ┘heﾐ a tヴaﾐsfeヴ of a fiﾐaﾐIial asset does ﾐot ケualif┞ foヴ de-ヴeIogﾐitioﾐ oヴ 
┘heﾐ the Ioﾐtiﾐuiﾐg iﾐ┗ol┗eﾏeﾐt appヴoaIh applies, fiﾐaﾐIial guaヴaﾐtee IoﾐtヴaIts issued H┞ the Coﾏpaﾐ┞ aﾐd 
Ioﾏﾏitﾏeﾐts issued H┞ the Coﾏpaﾐ┞ to pヴo┗ide a loaﾐ at Helo┘-ﾏaヴket iﾐteヴest ヴate aヴe ﾏeasuヴed iﾐ aIIoヴdaﾐIe 
┘ith the speIifiI aIIouﾐtiﾐg poliIies set out Helo┘. 

 
ヱ.ヴ.ヲヰ.ン.ヱ FiﾐaﾐIial liaHilities suHseケueﾐtl┞ ﾏeasuヴed at aﾏoヴtized Iost  
 
FiﾐaﾐIial liaHilities that aヴe ﾐot held-foヴ-tヴadiﾐg aﾐd aヴe ﾐot desigﾐated as at FVTPL aヴe ﾏeasuヴed at aﾏoヴtized Iost 
at the eﾐd of suHseケueﾐt aIIouﾐtiﾐg peヴiods. The Iaヴヴ┞iﾐg aﾏouﾐts of fiﾐaﾐIial liaHilities that aヴe suHseケueﾐtl┞ 
ﾏeasuヴed at aﾏoヴtized Iost aヴe deteヴﾏiﾐed Hased oﾐ the effeIti┗e iﾐteヴest ﾏethod. Iﾐteヴest e┝peﾐse that is ﾐot 
Iapitalized as paヴt of Iosts of aﾐ asset is iﾐIluded iﾐ the 'FiﾐaﾐIe Iosts' liﾐe iteﾏ. 
 
The effeIti┗e iﾐteヴest ﾏethod is a ﾏethod of IalIulatiﾐg the aﾏoヴtized Iost of a fiﾐaﾐIial liaHilit┞ aﾐd of alloIatiﾐg 
iﾐteヴest e┝peﾐse o┗eヴ the ヴele┗aﾐt peヴiod. The effeIti┗e iﾐteヴest ヴate is the ヴate that e┝aItl┞ disIouﾐts estiﾏated 
futuヴe Iash pa┞ﾏeﾐts ふiﾐIludiﾐg all fees aﾐd poiﾐts paid oヴ ヴeIei┗ed that foヴﾏ aﾐ iﾐtegヴal paヴt of the effeIti┗e iﾐteヴest 
ヴate, tヴaﾐsaItioﾐ Iosts aﾐd otheヴ pヴeﾏiuﾏs oヴ disIouﾐtsぶ thヴough the e┝peIted life of the fiﾐaﾐIial liaHilit┞, oヴ ふ┘heヴe 
appヴopヴiateぶ a shoヴteヴ peヴiod, to the ﾐet Iaヴヴ┞iﾐg aﾏouﾐt oﾐ iﾐitial ヴeIogﾐitioﾐ. 
 
ヱ.ヴ.ヲヰ.ン.ヲ FiﾐaﾐIial guaヴaﾐtee IoﾐtヴaIts 
 
A fiﾐaﾐIial guaヴaﾐtee IoﾐtヴaIt is a IoﾐtヴaIt that ヴeケuiヴes the issueヴ to ﾏake speIified pa┞ﾏeﾐts to ヴeiﾏHuヴse the 
holdeヴ foヴ a loss it iﾐIuヴs HeIause a speIified deHtoヴ fails to ﾏake pa┞ﾏeﾐts ┘heﾐ due iﾐ aIIoヴdaﾐIe ┘ith the teヴﾏs 
 
FiﾐaﾐIial guaヴaﾐtee IoﾐtヴaIts issued H┞ the Coﾏpaﾐ┞ aヴe iﾐitiall┞ ﾏeasuヴed at theiヴ faiヴ ┗alues aﾐd, if ﾐot desigﾐated 
as at FVTPL, aヴe suHseケueﾐtl┞ ﾏeasuヴed at the higheヴ of: 
 the aﾏouﾐt of loss allo┘aﾐIe deteヴﾏiﾐed iﾐ aIIoヴdaﾐIe ┘ith iﾏpaiヴﾏeﾐt ヴeケuiヴeﾏeﾐts of Iﾐd A“ ヱヰΓ; aﾐd 
 the aﾏouﾐt iﾐitiall┞ ヴeIogﾐized less, ┘heﾐ appヴopヴiate, the Iuﾏulati┗e aﾏouﾐt of iﾐIoﾏe ヴeIogﾐized iﾐ 

aIIoヴdaﾐIe ┘ith the pヴiﾐIiples of Iﾐd A“ ヱヱヵ. 
 
ヱ.ヴ.ヲヰ.ン.ン Foヴeigﾐ e┝Ihaﾐge gaiﾐs aﾐd losses 

 
Foヴ fiﾐaﾐIial liaHilities that aヴe deﾐoﾏiﾐated iﾐ a foヴeigﾐ IuヴヴeﾐI┞ aﾐd aヴe ﾏeasuヴed at aﾏoヴtized Iost at the eﾐd of 
eaIh ヴepoヴtiﾐg peヴiod, the foヴeigﾐ e┝Ihaﾐge gaiﾐs aﾐd losses aヴe deteヴﾏiﾐed Hased oﾐ the aﾏoヴtized Iost of the 
iﾐstヴuﾏeﾐts aﾐd aヴe ヴeIogﾐized iﾐ 'Otheヴ iﾐIoﾏe/ Otheヴ e┝peﾐses' iﾐ the liﾐe-iteﾏ 'Net foヴeigﾐ e┝Ihaﾐge 
gaiﾐs/ふlossesぶ. 
 
ヱ.ヴ.ヲヰ.ン.ヴ De-ヴeIogﾐitioﾐ of fiﾐaﾐIial liaHilities 
 
The Coﾏpaﾐ┞ deヴeIogﾐizes fiﾐaﾐIial liaHilities ┘heﾐ aﾐd oﾐl┞ ┘heﾐ, the Coﾏpaﾐ┞'s oHligatioﾐs aヴe disIhaヴged, 
IaﾐIelled oヴ ha┗e e┝piヴed. Aﾐ e┝Ihaﾐge Het┘eeﾐ ┘ith a leﾐdeヴ of deHt iﾐstヴuﾏeﾐts ┘ith suHstaﾐtiall┞ diffeヴeﾐt teヴﾏs 
is aIIouﾐted foヴ as aﾐ e┝tiﾐguishﾏeﾐt of the oヴigiﾐal fiﾐaﾐIial liaHilit┞ aﾐd the ヴeIogﾐitioﾐ of a ﾐe┘ fiﾐaﾐIial liaHilit┞. 
“iﾏilaヴl┞, a suHstaﾐtial ﾏodifiIatioﾐ of the teヴﾏs of aﾐ e┝istiﾐg fiﾐaﾐIial liaHilit┞ ふ┘hetheヴ oヴ ﾐot attヴiHutaHle to the 
fiﾐaﾐIial diffiIult┞ of the deHtoヴぶ is aIIouﾐted foヴ as aﾐ e┝tiﾐguishﾏeﾐt of the oヴigiﾐal fiﾐaﾐIial liaHilit┞ aﾐd the 
ヴeIogﾐitioﾐ of a ﾐe┘ fiﾐaﾐIial liaHilit┞. The diffeヴeﾐIe Het┘eeﾐ the Iaヴヴ┞iﾐg aﾏouﾐt of the fiﾐaﾐIial liaHilit┞ 
deヴeIogﾐized aﾐd the Ioﾐsideヴatioﾐ paid aﾐd pa┞aHle is ヴeIogﾐized iﾐ pヴofit oヴ loss.  
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ヱ.ヴ.ヲヰ.ン.ヵ Coﾏﾏitﾏeﾐts to pヴo┗ide a loaﾐ at a Helo┘-ﾏaヴket iﾐteヴest ヴate 

 
Coﾏﾏitﾏeﾐts to pヴo┗ide a loaﾐ at a Helo┘-ﾏaヴket iﾐteヴest ヴate aヴe iﾐitiall┞ ﾏeasuヴed at theiヴ faiヴ ┗alues aﾐd, if ﾐot 
desigﾐated as at FVTPL, aヴe suHseケueﾐtl┞ ﾏeasuヴed at the higheヴ of: 
 
 the aﾏouﾐt of loss allo┘aﾐIe deteヴﾏiﾐed iﾐ aIIoヴdaﾐIe ┘ith iﾏpaiヴﾏeﾐt ヴeケuiヴeﾏeﾐts of Iﾐd A“ ヱヰΓ; aﾐd 
 the aﾏouﾐt iﾐitiall┞ ヴeIogﾐised less, ┘heﾐ appヴopヴiate, the Iuﾏulati┗e aﾏouﾐt of iﾐIoﾏe ヴeIogﾐised iﾐ 

aIIoヴdaﾐIe ┘ith the pヴiﾐIiples of Iﾐd A“ ヱヱヵ. 

ヱ.ヴ.ヲヱ Deヴi┗ati┗e fiﾐaﾐIial iﾐstヴuﾏeﾐts 
 
The Coﾏpaﾐ┞ eﾐteヴs iﾐto a ┗aヴiet┞ of deヴi┗ati┗e fiﾐaﾐIial iﾐstヴuﾏeﾐts to ﾏaﾐage its e┝posuヴe to iﾐteヴest ヴate aﾐd 
foヴeigﾐ e┝Ihaﾐge ヴate ヴisks, iﾐIludiﾐg foヴeigﾐ e┝Ihaﾐge foヴ┘aヴd IoﾐtヴaIts, iﾐteヴest ヴate s┘aps aﾐd Iヴoss IuヴヴeﾐI┞ 
s┘aps. 
 
Deヴi┗ati┗es aヴe iﾐitiall┞ ヴeIogﾐized at faiヴ ┗alue at the date the deヴi┗ati┗e IoﾐtヴaIts aヴe eﾐteヴed iﾐto aﾐd aヴe 
suHseケueﾐtl┞ ヴe-ﾏeasuヴed to theiヴ faiヴ ┗alue at the eﾐd of eaIh ヴepoヴtiﾐg peヴiod. The ヴesultiﾐg gaiﾐ oヴ loss is 
ヴeIogﾐized iﾐ pヴofit oヴ loss iﾏﾏediatel┞ uﾐless the deヴi┗ati┗e is desigﾐated aﾐd effeIti┗e as a hedgiﾐg iﾐstヴuﾏeﾐt, iﾐ 
┘hiIh e┗eﾐt the tiﾏiﾐg of the ヴeIogﾐitioﾐ iﾐ pヴofit oヴ loss depeﾐds oﾐ the ﾐatuヴe of the hedgiﾐg ヴelatioﾐship aﾐd the 
ﾐatuヴe of the hedged iteﾏ. 
 
EﾏHedded deヴi┗ati┗es 
 
Deヴi┗ati┗es eﾏHedded iﾐ ﾐoﾐ-deヴi┗ati┗e host IoﾐtヴaIts that aヴe ﾐot fiﾐaﾐIial assets ┘ithiﾐ the sIope of Iﾐd A“ ヱヰΓ 
aヴe tヴeated as sepaヴate deヴi┗ati┗es ┘heﾐ theiヴ ヴisks aﾐd IhaヴaIteヴistiIs aヴe ﾐot Ilosel┞ ヴelated to those of the host 
IoﾐtヴaIts aﾐd the host IoﾐtヴaIts aヴe ﾐot ﾏeasuヴed at FVTPL. 

ヱ.ヴ.ヲヲ Hedge aIIouﾐtiﾐg 
 
The Coﾏpaﾐ┞ desigﾐates Ieヴtaiﾐ hedgiﾐg iﾐstヴuﾏeﾐts, ┘hiIh iﾐIlude deヴi┗ati┗es, eﾏHedded deヴi┗ati┗es aﾐd ﾐoﾐ- 
deヴi┗ati┗es iﾐ ヴespeIt of foヴeigﾐ IuヴヴeﾐI┞ ヴisk, as eitheヴ faiヴ ┗alue hedges, Iash flo┘ hedges, oヴ hedges of ﾐet 
iﾐ┗estﾏeﾐts iﾐ foヴeigﾐ opeヴatioﾐs. Hedges of foヴeigﾐ e┝Ihaﾐge ヴisk oﾐ fiヴﾏ Ioﾏﾏitﾏeﾐts aヴe aIIouﾐted foヴ as Iash 
flo┘ hedges. 
 
At the iﾐIeptioﾐ of the hedge ヴelatioﾐship, the eﾐtit┞ doIuﾏeﾐts the ヴelatioﾐship Het┘eeﾐ the hedgiﾐg iﾐstヴuﾏeﾐt 
aﾐd the hedged iteﾏ, aloﾐg ┘ith its ヴisk ﾏaﾐageﾏeﾐt oHjeIti┗es aﾐd its stヴateg┞ foヴ uﾐdeヴtakiﾐg ┗aヴious hedge 
tヴaﾐsaItioﾐs. Fuヴtheヴﾏoヴe, at the iﾐIeptioﾐ of the hedge aﾐd oﾐ aﾐ oﾐgoiﾐg Hasis, the Coﾏpaﾐ┞ doIuﾏeﾐts ┘hetheヴ 
the hedgiﾐg iﾐstヴuﾏeﾐt is highl┞ effeIti┗e iﾐ offsettiﾐg Ihaﾐges iﾐ faiヴ ┗alues oヴ Iash flo┘s of the hedged iteﾏ 
attヴiHutaHle to the hedged ヴisk. 
 
Cash flo┘ hedges 
 
The effeIti┗e poヴtioﾐ of Ihaﾐges iﾐ the faiヴ ┗alue of the desigﾐated poヴtioﾐ of deヴi┗ati┗es that ケualif┞ as Iash flo┘ 
hedges is ヴeIogﾐized iﾐ otheヴ Ioﾏpヴeheﾐsi┗e iﾐIoﾏe aﾐd aIIuﾏulated uﾐdeヴ the headiﾐg of Iash flo┘ hedgiﾐg 
ヴeseヴ┗e. The gaiﾐ oヴ loss ヴelatiﾐg to the iﾐeffeIti┗e poヴtioﾐ is ヴeIogﾐized iﾏﾏediatel┞ iﾐ pヴofit oヴ loss, aﾐd is iﾐIluded 
iﾐ the 'Otheヴ gaiﾐs aﾐd losses' liﾐe iteﾏ. 
 
Aﾏouﾐts pヴe┗iousl┞ ヴeIogﾐized iﾐ otheヴ Ioﾏpヴeheﾐsi┗e iﾐIoﾏe aﾐd aIIuﾏulated iﾐ eケuit┞ ヴelatiﾐg to effeIti┗e 
poヴtioﾐ as desIヴiHed aHo┗e aヴe ヴeIlassified to pヴofit oヴ loss iﾐ the peヴiods ┘heﾐ the hedged iteﾏ affeIts pヴofit oヴ 
loss, iﾐ the saﾏe liﾐe as the ヴeIogﾐized hedged iteﾏ. Ho┘e┗eヴ, ┘heﾐ the hedged foヴeIast tヴaﾐsaItioﾐ ヴesults iﾐ the 
ヴeIogﾐitioﾐ of a ﾐoﾐ-fiﾐaﾐIial asset oヴ a ﾐoﾐ-fiﾐaﾐIial liaHilit┞, suIh gaiﾐs aﾐd losses aヴe tヴaﾐsfeヴヴed fヴoﾏ eケuit┞ aﾐd 
iﾐIluded iﾐ the iﾐitial ﾏeasuヴeﾏeﾐt of the Iost of the ﾐoﾐ-fiﾐaﾐIial asset oヴ ﾐoﾐ-fiﾐaﾐIial liaHilit┞. 
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Hedge aIIouﾐtiﾐg is disIoﾐtiﾐued ┘heﾐ the hedgiﾐg iﾐstヴuﾏeﾐt e┝piヴes oヴ is sold, teヴﾏiﾐated, oヴ e┝eヴIised, oヴ ┘heﾐ 
it ﾐo loﾐgeヴ ケualifies foヴ hedge aIIouﾐtiﾐg. Aﾐ┞ gaiﾐ oヴ loss ヴeIogﾐized iﾐ otheヴ Ioﾏpヴeheﾐsi┗e iﾐIoﾏe aﾐd 
aIIuﾏulated iﾐ eケuit┞ at that tiﾏe ヴeﾏaiﾐs iﾐ eケuit┞ aﾐd is ヴeIogﾐized ┘heﾐ the foヴeIast tヴaﾐsaItioﾐ is ultiﾏatel┞ 
ヴeIogﾐized iﾐ pヴofit oヴ loss. Wheﾐ a foヴeIast tヴaﾐsaItioﾐ is ﾐo loﾐgeヴ e┝peIted to oIIuヴ, the gaiﾐ oヴ loss aIIuﾏulated 
iﾐ eケuit┞ is ヴeIogﾐized iﾏﾏediatel┞ iﾐ pヴofit oヴ loss. 

ヱ.ヴ.ヲン Cash aﾐd Iash eケui┗aleﾐts 
 
Cash aﾐd Iash eケui┗aleﾐt iﾐ the HalaﾐIe sheet Ioﾏpヴise Iash at Haﾐks aﾐd oﾐ haﾐd aﾐd shoヴt-teヴﾏ deposits ┘ith aﾐ 
oヴigiﾐal ﾏatuヴit┞ of thヴee ﾏoﾐths oヴ less, ┘hiIh aヴe suHjeIt to aﾐ iﾐsigﾐifiIaﾐt ヴisk of Ihaﾐges iﾐ ┗alue. 

Foヴ the puヴpose of the stateﾏeﾐt of Iash flo┘s, Iash aﾐd Iash eケui┗aleﾐts Ioﾐsist of Iash aﾐd shoヴt-teヴﾏ deposits, 
as defiﾐed aHo┗e, ﾐet of outstaﾐdiﾐg Haﾐk o┗eヴdヴafts as the┞ aヴe Ioﾐsideヴed aﾐ iﾐtegヴal paヴt of the Coﾏpaﾐ┞げs Iash 
ﾏaﾐageﾏeﾐt. 

ヱ.ヴ.ヲヴ CヴitiIal aIIouﾐtiﾐg judgﾏeﾐts aﾐd ke┞ souヴIes of estiﾏatioﾐ uﾐIeヴtaiﾐt┞ 
 
ヱ.ヴ.ヲヴ.ヱ CヴitiIal aIIouﾐtiﾐg judgﾏeﾐts 

The pヴepaヴatioﾐ of FiﾐaﾐIial “tateﾏeﾐts ヴeケuiヴes the Coﾏpaﾐ┞ to ﾏake estiﾏates aﾐd assuﾏptioﾐs Ioﾐsideヴed iﾐ 
the ヴepoヴted aﾏouﾐts of Assets aﾐd LiaHilities ふiﾐIludiﾐg Coﾐtiﾐgeﾐt LiaHilitiesぶ as of the date of the FiﾐaﾐIial 
“tateﾏeﾐts aﾐd the ヴepoヴted IﾐIoﾏe aﾐd E┝peﾐses duヴiﾐg the ヴepoヴtiﾐg ┞eaヴ. 

The Coﾏpaﾐ┞ Helie┗es that the estiﾏates used iﾐ the pヴepaヴatioﾐ of the FiﾐaﾐIial “tateﾏeﾐts aヴe pヴudeﾐt aﾐd 
ヴeasoﾐaHle. AItual ヴesults Iould diffeヴ fヴoﾏ these estiﾏates. Aﾐ┞ Ihaﾐge iﾐ suIh estiﾏates is ヴeIogﾐised 
pヴospeIti┗el┞. 
 
Fuヴtheヴ, the Coﾏpaﾐ┞ has applied the pヴiﾐIiples of pヴudeﾐIe aﾐd suHstaﾐIe o┗eヴ foヴﾏ foヴ ヴeIogﾐitioﾐ aﾐd 
ﾏeasuヴeﾏeﾐt of its assets aﾐd liaHilities iﾐ ┗ie┘ of the ﾏatteヴs stated iﾐ the Notes ヱ.ヵ to ヱ.ヱΓ to the fiﾐaﾐIial 
stateﾏeﾐts. 

Iﾐ the pヴoIess of appl┞iﾐg the Coﾏpaﾐ┞げs aIIouﾐtiﾐg poliIies, ﾏaﾐageﾏeﾐt has ﾏade the follo┘iﾐg judgeﾏeﾐts, 
┘hiIh ha┗e a sigﾐifiIaﾐt ヴisk of Iausiﾐg a ﾏateヴial adjustﾏeﾐt to the Iaヴヴ┞iﾐg aﾏouﾐts of assets aﾐd liaHilities ┘ithiﾐ 
the Iuヴヴeﾐt fiﾐaﾐIial ┞eaヴ iﾐ Iase of follo┘iﾐg: 

I. Useful life of Pヴopeヴt┞, Plaﾐt & Eケuipﾏeﾐt; 

II. Aﾏoヴtizatioﾐ of IﾐtaﾐgiHle assets; 

III. Pヴo┗isioﾐ foヴ Eﾏplo┞ee Heﾐefits; 

IV. Defeヴヴed Ta┝; 

V. IﾐIoﾏe ta┝ - Pヴo┗isioﾐ foヴ ta┝; 

VI. Pヴo┗isioﾐ foヴ Oﾐeヴous IoﾐtヴaIt; 
VII. Iﾏpaiヴﾏeﾐt testiﾐg of Iﾐ┗estﾏeﾐts – DisIouﾐted Cash Flo┘; 
VIII. Iﾏpaiヴﾏeﾐt testiﾐg of Pヴopeヴt┞, Plaﾐt aﾐd Eケuipﾏeﾐt – Hased oﾐ iﾐdepeﾐdeﾐt assessﾏeﾐt; 

IX. Iﾏpaiヴﾏeﾐt testiﾐg of Pヴopeヴt┞ uﾐdeヴ de┗elopﾏeﾐt; 
X. DisIouﾐtiﾐg of FiﾐaﾐIial Iﾐstヴuﾏeﾐts; 
XI. E┝peIted Cヴedit Loss of tヴade ヴeIei┗aHles, loaﾐs aﾐd ad┗aﾐIes aﾐd otheヴ ヴeIei┗aHles; 
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ヱ.ヴ.ヲヴ.ヲ Ke┞ souヴIes of estiﾏatioﾐ uﾐIeヴtaiﾐt┞ 
 
Ke┞ souヴIe of estiﾏatioﾐ of uﾐIeヴtaiﾐt┞ at the date of FiﾐaﾐIial “tateﾏeﾐts, ┘hiIh ﾏa┞ Iause a ﾏateヴial adjustﾏeﾐt 
to the Iaヴヴ┞iﾐg aﾏouﾐts of assets aﾐd liaHilities ┘ithiﾐ the ﾐe┝t fiﾐaﾐIial ┞eaヴ, is iﾐ ヴespeIt of faiヴ ┗alue ﾏeasuヴeﾏeﾐt 
of fiﾐaﾐIial iﾐstヴuﾏeﾐts, ヴeIei┗aHles, loaﾐs aﾐd ad┗aﾐIes, ┗aluatioﾐ of defeヴヴed ta┝ assets, useful life of assets, Iash 
flo┘ ﾏodels foヴ iﾏpaiヴﾏeﾐt aﾐd ECL. 

Ke┞ estiﾏatioﾐs iﾐ ヴelatioﾐ to faiヴ ┗alue ﾏeasuヴeﾏeﾐt of fiﾐaﾐIial iﾐstヴuﾏeﾐts 

Wheﾐ the faiヴ ┗alues of fiﾐaﾐIial assets aﾐd fiﾐaﾐIial liaHilities ヴeIoヴded iﾐ the HalaﾐIe sheet Iaﾐﾐot He ﾏeasuヴed 
Hased oﾐ ケuoted pヴiIes iﾐ aIti┗e ﾏaヴkets, theiヴ faiヴ ┗alue is ﾏeasuヴed usiﾐg ┗aluatioﾐ teIhﾐiケues iﾐIludiﾐg the 
disIouﾐted Iash flo┘ ﾏodel. The iﾐputs to these ﾏodels aﾐd the disIouﾐt ヴates aヴe takeﾐ fヴoﾏ oHseヴ┗aHle ﾏaヴkets 
┘heヴe possiHle, Hut ┘heヴe this is ﾐot feasiHle, a degヴee of judgﾏeﾐt is ヴeケuiヴed iﾐ estaHlishiﾐg faiヴ ┗alues. Judgﾏeﾐts 
iﾐIlude Ioﾐsideヴatioﾐs of iﾐputs suIh as liケuidit┞ ヴisk, Iヴedit ヴisk aﾐd ┗olatilit┞. Chaﾐges iﾐ assuﾏptioﾐs aHout these 
faItoヴs Iould affeIt the ヴepoヴted faiヴ ┗alue of fiﾐaﾐIial iﾐstヴuﾏeﾐts. ‘efeヴ ﾐote ンヴ to the staﾐdaloﾐe Iﾐd-A“ fiﾐaﾐIial 
stateﾏeﾐt foヴ fuヴtheヴ disIlosuヴes. 
 

Iﾏpaiヴﾏeﾐt of iﾐ┗estﾏeﾐts aﾐd loaﾐs aﾐd ヴeIei┗aHles iﾐ/fヴoﾏ suHsidiaヴies, joiﾐt- ┗eﾐtuヴes aﾐd assoIiates aﾐd 
otheヴ ヴeIei┗aHles 

UﾐIeヴtaiﾐties iﾐ┗ol┗ed iﾐ deteヴﾏiﾐiﾐg the ヴeIo┗eヴaHle ┗alue Ioﾐsideヴed foヴ deteヴﾏiﾐiﾐg pヴo┗isioﾐ foヴ iﾏpaiヴﾏeﾐt 
aﾐd e┝peIted Iヴedit loss oﾐ iﾐ┗estﾏeﾐts, tヴade aﾐd otheヴ ヴeIei┗aHles due to suHjeIt to fiﾐalisatioﾐ of the Ilaiﾏ 
ﾏaﾐageﾏeﾐt pヴoIess of suHsidiaヴies aﾐd joiﾐt ┗eﾐtuヴes aﾐd theiヴ audited fiﾐaﾐIial stateﾏeﾐts. Fuヴtheヴ, iﾐ Ieヴtaiﾐ 
Iases it is Hased oﾐ faiヴ ┗aluatioﾐ, ┘hiIh is suHjeIt to ┗aヴious iﾐteヴﾐal aﾐd e┝teヴﾐal faItoヴs iﾐIludiﾐg sigﾐifiIaﾐt 
assuﾏptioﾐs oヴ Hiﾐdiﾐg fiﾐaﾐIial pヴoposals appヴo┗ed H┞ the Boaヴd of DiヴeItoヴs ┘hiIh aヴe suHjeIt to ヴeケuisite 
appヴo┗als aﾐd aIIeptaﾐIe of the Letteヴ of Iﾐteﾐt H┞ the suIIessful Hiddeヴ aﾐd ヴeIo┗eヴaHle aﾏouﾐt iﾐ ヴespeIt of 
uﾐdeヴ IoﾐstヴuItioﾐ pヴojeIts is suHjeIt to fiﾐalisatioﾐ / aIIeptaﾐIe / disHuヴseﾏeﾐt of settleﾏeﾐt aﾏouﾐt H┞ the 
ヴespeIti┗e authoヴities aﾐd ┗aヴious otheヴ ﾏatteヴs as full┞ desIヴiHed iﾐ ﾐote ヱ.ヱヲ. Aﾐ┞ suHseケueﾐt Ihaﾐges to the 
aHo┗e stated ┗aヴiaHles Iould iﾏpaIt the Iaヴヴ┞iﾐg ┗alue of iﾐ┗estﾏeﾐts aﾐd otheヴ ヴeIei┗aHles. 
 
Ke┞ estiﾏatioﾐs iﾐ ヴelatioﾐ to E┝peIted Cヴedit Loss of ヴeIei┗aHles, loaﾐs aﾐd iﾐteヴest aIIヴued theヴeoﾐ 

The Coﾏpaﾐ┞ has peヴfoヴﾏed ┗aluatioﾐ foヴ its ヴeIei┗aHles, loaﾐs aﾐd iﾐteヴest aIIヴued theヴeoﾐ as to ┘hetheヴ theヴe is 
aﾐ┞ ECL. Wheﾐ the faiヴ ┗alue of ヴeIei┗aHles, loaﾐs aﾐd iﾐteヴest aIIヴued theヴeoﾐ Iaﾐﾐot He ﾏeasuヴed Hased oﾐ 
ケuoted pヴiIes iﾐ aIti┗e ﾏaヴkets, theiヴ faiヴ ┗alue is ﾏeasuヴed usiﾐg ┗aluatioﾐ teIhﾐiケues iﾐIludiﾐg the disIouﾐted 
Iash flo┘ ﾏodel. The iﾐputs to these ﾏodels aﾐd the disIouﾐt ヴates aヴe takeﾐ fヴoﾏ oHseヴ┗aHle ﾏaヴkets ┘heヴe 
possiHle, Hut ┘heヴe this is ﾐot feasiHle, a degヴee of judgﾏeﾐt is ヴeケuiヴed iﾐ estaHlishiﾐg faiヴ ┗alues. Judgeﾏeﾐts 
iﾐIlude Ioﾐsideヴatioﾐs of iﾐputs suIh as e┝peIted eaヴﾐiﾐgs iﾐ futuヴe ┞eaヴs, liケuidit┞ ヴisk, Iヴedit ヴisk aﾐd ┗olatilit┞. 
Chaﾐges iﾐ assuﾏptioﾐs aHout these faItoヴs Iould affeIt the ヴepoヴted faiヴ ┗alue of these ヴeIei┗aHles, loaﾐs aﾐd 
iﾐteヴest aIIヴued theヴeoﾐ. 

Ke┞ estiﾏatioﾐs iﾐ ヴelatioﾐ to faiヴ ┗alue ﾏeasuヴeﾏeﾐt iﾐ┗estﾏeﾐts 

The Coﾏpaﾐ┞ has peヴfoヴﾏed ┗aluatioﾐ foヴ its iﾐ┗estﾏeﾐt as to ┘hetheヴ theヴe is aﾐ┞ iﾏpaiヴﾏeﾐt iﾐ theiヴ faiヴ ┗alues. 
Wheﾐ the faiヴ ┗alue of iﾐ┗estﾏeﾐts Iaﾐﾐot He ﾏeasuヴed Hased oﾐ ケuoted pヴiIes iﾐ aIti┗e ﾏaヴkets, theiヴ faiヴ ┗alue is 
ﾏeasuヴed usiﾐg ┗aluatioﾐ teIhﾐiケues iﾐIludiﾐg the disIouﾐted Iash flo┘ ﾏodel. The iﾐputs to these ﾏodels aﾐd the 
disIouﾐt ヴates aヴe takeﾐ fヴoﾏ oHseヴ┗aHle ﾏaヴkets ┘heヴe possiHle, Hut ┘heヴe this is ﾐot feasiHle, a degヴee of 
judgﾏeﾐt is ヴeケuiヴed iﾐ estaHlishiﾐg faiヴ ┗alues. Judgeﾏeﾐts iﾐIlude Ioﾐsideヴatioﾐs of iﾐputs suIh as e┝peIted 
eaヴﾐiﾐgs iﾐ futuヴe ┞eaヴs, liケuidit┞ ヴisk, Iヴedit ヴisk aﾐd ┗olatilit┞. Chaﾐges iﾐ assuﾏptioﾐs aHout these faItoヴs Iould 
affeIt the ヴepoヴted faiヴ ┗alue of these iﾐ┗estﾏeﾐts. 
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Ke┞ estiﾏatioﾐs iﾐ ヴelatioﾐ to CoﾐstヴuItioﾐ ヴe┗eﾐue aﾐd Iost 
 
The Coﾏpaﾐ┞, Heiﾐg a paヴt of IoﾐstヴuItioﾐ iﾐdustヴ┞ ﾏajoヴ Ioﾏpoﾐeﾐts of IoﾐtヴaIt estiﾏate aヴe Hudgeted Iosts aﾐd 
ヴe┗eﾐue to Ioﾏplete the IoﾐtヴaIt. While estiﾏatiﾐg these Ioﾏpoﾐeﾐts ┗aヴious assuﾏptioﾐs aヴe Ioﾐsideヴed H┞ the 
ﾏaﾐageﾏeﾐt suIh as ふiぶ Woヴk ┘ill He e┝eIuted iﾐ the ﾏaﾐﾐeヴ e┝peIted so that the pヴojeIt is Ioﾏpleted tiﾏel┞ ふiiぶ 
Ioﾐsuﾏptioﾐ ﾐoヴﾏs ┘ill ヴeﾏaiﾐ saﾏe ふiiiぶ Assets ┘ill opeヴate at the saﾏe le┗el of pヴoduIti┗it┞ as deteヴﾏiﾐed ふi┗ぶ 
Wastage ┘ill ﾐot e┝Ieed the ﾐoヴﾏal % as deteヴﾏiﾐed etI. ふ┗ぶ Estiﾏates foヴ IoﾐtiﾐgeﾐIies ふ┗iぶ Theヴe ┘ill He ﾐo Ihaﾐge 
iﾐ desigﾐ aﾐd the geologiIal faItoヴs ┘ill He saﾏe as IoﾏﾏuﾐiIated aﾐd ふ┗iiぶ pヴiIe esIalatioﾐs etI. Due to suIh 
Ioﾏple┝ities iﾐ┗ol┗ed iﾐ the Hudgetiﾐg pヴoIess, IoﾐtヴaIt estiﾏates aヴe highl┞ seﾐsiti┗e to Ihaﾐges iﾐ these 
assuﾏptioﾐs. All assuﾏptioﾐs aヴe ヴe┗ie┘ed at eaIh ヴepoヴtiﾐg date. 
 
Ke┞ estiﾏatioﾐs iﾐ ヴelatioﾐ to Useful li┗es of Pヴopeヴt┞, plaﾐt aﾐd eケuipﾏeﾐt & IﾐtaﾐgiHle assets aﾐd iﾏpaiヴﾏeﾐt 
assessﾏeﾐt of Pヴopeヴt┞, plaﾐt aﾐd eケuipﾏeﾐt 
 
Useful li┗es of Pヴopeヴt┞, plaﾐt aﾐd eケuipﾏeﾐt & IﾐtaﾐgiHle Assets ふotheヴ thaﾐ the life pヴesIヴiHed uﾐdeヴ “Ihedule II 
of the Coﾏpaﾐies AIt, ヲヰヱンぶ aヴe estiﾏated Hased oﾐ iﾐteヴﾐal teIhﾐiIal e┗aluatioﾐ, takiﾐg iﾐto aIIouﾐt the ﾐatuヴe of 
the asset, the estiﾏated usage of the asset, the opeヴatiﾐg Ioﾐditioﾐs of the asset, past histoヴ┞ of ヴeplaIeﾏeﾐt, 
aﾐtiIipated teIhﾐologiIal Ihaﾐges. All these e┗aluatioﾐs aﾐd assessﾏeﾐts iﾐ┗ol┗e judgeﾏeﾐts oﾐ paヴt of the 
ﾏaﾐageﾏeﾐt. Iﾏpaiヴﾏeﾐt assessﾏeﾐt iﾐ ヴespeIt of pヴopeヴt┞, plaﾐt aﾐd eケuipﾏeﾐt has Heeﾐ Iaヴヴied Hased oﾐ faiヴ 
┗alue less Iost disposal ﾏethod foヴ iﾐdi┗idual iteﾏs ┘hiIh is Hased oﾐ Ieヴtaiﾐ estiﾏates used H┞ the Iﾐdepeﾐdeﾐt 
Valueヴ appoiﾐted H┞ the Coﾏpaﾐ┞ ┘hiIh is desIヴiHed iﾐ ﾐote ヱ.ヱΒ. 
 
Ke┞ estiﾏatioﾐs iﾐ ヴelatioﾐ to defeヴヴed ta┝ assets aﾐd MAT Iヴedit eﾐtitleﾏeﾐt 
 
Iﾐ assessiﾐg the ヴealizaHilit┞ of defeヴヴed ta┝ assets aﾐd MAT Iヴedit eﾐtitleﾏeﾐt the ﾏaﾐageﾏeﾐt of the Coﾏpaﾐ┞ 
estiﾏates ┘hetheヴ the Coﾏpaﾐ┞ ┘ill eaヴﾐ suffiIieﾐt ta┝aHle pヴofit iﾐ futuヴe peヴiods. The ultiﾏate ヴealizatioﾐ of 
defeヴヴed ta┝ assets is depeﾐdeﾐt upoﾐ the geﾐeヴatioﾐ of futuヴe ta┝aHle iﾐIoﾏe duヴiﾐg the peヴiods iﾐ ┘hiIh the 
teﾏpoヴaヴ┞ diffeヴeﾐIes HeIoﾏe deduItiHle. The aﾏouﾐt of the defeヴヴed ta┝ assets aﾐd MAT Iヴedit eﾐtitleﾏeﾐt 
Ioﾐsideヴed ヴealizaHle Iould He ヴeduIed iﾐ the ﾐeaヴ teヴﾏ, if estiﾏates of futuヴe ta┝aHle iﾐIoﾏe duヴiﾐg the Iaヴヴ┞ 
foヴ┘aヴd peヴiod aヴe ヴeduIed. 
 
“igﾐifiIaﾐt Judgeﾏeﾐts iﾐ appliIatioﾐ of Iﾐd A“ ヱヱヵ 
 
The Coﾏpaﾐ┞ applied the follo┘iﾐg judgeﾏeﾐts that sigﾐifiIaﾐtl┞ affeIt the deteヴﾏiﾐatioﾐ of the aﾏouﾐt aﾐd tiﾏiﾐg 
of ヴe┗eﾐue fヴoﾏ IoﾐtヴaIts ┘ith Iustoﾏeヴs: 
 
PヴojeIt ヴe┗eﾐue aﾐd Iosts 
 
The peヴIeﾐtage-of-Ioﾏpletioﾐ ﾏethod plaIes IoﾐsideヴaHle iﾏpoヴtaﾐIe oﾐ aIIuヴate estiﾏates of the e┝teﾐt of 
pヴogヴess to┘aヴds Ioﾏpletioﾐ aﾐd ﾏa┞ iﾐ┗ol┗e estiﾏates oﾐ the sIope of deli┗eヴies aﾐd seヴ┗iIes ヴeケuiヴed foヴ fulfilliﾐg 
the IoﾐtヴaItuall┞ defiﾐed oHligatioﾐs. These sigﾐifiIaﾐt estiﾏates iﾐIlude total IoﾐtヴaIt Iosts, total IoﾐtヴaIt ヴe┗eﾐue, 
IoﾐtヴaIt ヴisks, iﾐIludiﾐg teIhﾐiIal, politiIal aﾐd ヴegulatoヴ┞ ヴisks, aﾐd otheヴ judgeﾏeﾐt. The Coﾏpaﾐ┞ ヴe-assesses 
these estiﾏates oﾐ peヴiodiI Hasis aﾐd ﾏakes appヴopヴiate ヴe┗isioﾐs aIIoヴdiﾐgl┞. 
 
Deteヴﾏiﾐiﾐg ﾏethod to estiﾏate ┗aヴiaHle Ioﾐsideヴatioﾐ aﾐd assessiﾐg the Ioﾐstヴaiﾐt 
 
Befoヴe iﾐIludiﾐg aﾐ┞ aﾏouﾐt of ┗aヴiaHle Ioﾐsideヴatioﾐ iﾐ the tヴaﾐsaItioﾐ pヴiIe, the Coﾏpaﾐ┞ Ioﾐsideヴs ┘hetheヴ the 
aﾏouﾐt of ┗aヴiaHle Ioﾐsideヴatioﾐ is Ioﾐstヴaiﾐed. The Coﾏpaﾐ┞ deteヴﾏiﾐed that the estiﾏates of ┗aヴiaHle 
Ioﾐsideヴatioﾐ aヴe ﾐot Ioﾐstヴaiﾐed Hased oﾐ its histoヴiIal e┝peヴieﾐIe, Husiﾐess foヴeIast aﾐd the Iuヴヴeﾐt eIoﾐoﾏiI 
Ioﾐditioﾐs. Iﾐ additioﾐ, the uﾐIeヴtaiﾐt┞ oﾐ the ┗aヴiaHle Ioﾐsideヴatioﾐ ┘ill He ヴesol┗ed ┘ithiﾐ a shoヴt tiﾏe fヴaﾏe. 
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ヱ.ヴ.ヲヵ ‘eIeﾐt aIIouﾐtiﾐg pヴoﾐouﾐIeﾏeﾐts 

“taﾐdaヴds issued Hut ﾐot ┞et effeIti┗e 

Theヴe aヴe ﾐo staﾐdaヴds that aヴe issued, Hut ﾐot ┞et effeIti┗e, up to the date of issuaﾐIe of these staﾐdaloﾐe Iﾐd A“ 
fiﾐaﾐIial stateﾏeﾐts. 

ヱ.ヵ Oヴdeヴ of NCLT foヴ ヴe-opeﾐiﾐg aﾐd ヴe-Iastiﾐg of fiﾐaﾐIial stateﾏeﾐts 
 

 NCLT, ┗ide oヴdeヴ ﾐo. CP ンヶンΒ/ヲヴヱ-ヲヴヲ/ヲヰヱΒ dated Jaﾐuaヴ┞ ヱ, ヲヰヱΓ, had allo┘ed a petitioﾐ filed H┞ the Uﾐioﾐ of 
Iﾐdia, foヴ ヴe-opeﾐiﾐg of the Hooks of aIIouﾐts aﾐd ヴe-Iastiﾐg the fiﾐaﾐIial stateﾏeﾐts uﾐdeヴ the pヴo┗isioﾐs of “eItioﾐ 
ヱンヰ of the Coﾏpaﾐies AIt, ヲヰヱン foヴ the fiﾐaﾐIial ┞eaヴs fヴoﾏ ヲヰヱン-ヱヴ to ヲヰヱΑ-ヱΒ of ITNL, its holdiﾐg Ioﾏpaﾐ┞ aﾐd its 
fello┘ suHsidiaヴ┞ ﾐaﾏel┞ IL&F“ FiﾐaﾐIial “eヴ┗iIes Liﾏited ふさIFINざぶ. 

 
 The pヴoIess of suIh ヴe-opeﾐiﾐg aﾐd ヴe-Iastiﾐg of fiﾐaﾐIial stateﾏeﾐts is Iuヴヴeﾐtl┞ iﾐ pヴogヴess aﾐd the ﾏaﾐageﾏeﾐt 

Ioﾐsideヴiﾐg ┗aヴious de┗elopﾏeﾐts as ﾏeﾐtioﾐed iﾐ ﾐote ヱ.ヲ aHo┗e, ┘ill He e┗aluatiﾐg ┗aヴious Husiﾐess tヴaﾐsaItioﾐs 
iﾐ those ┞eaヴs iﾐIludiﾐg ﾏeﾐtioﾐed iﾐ ﾐote ヴ ふiぶ, ﾐote ヴ ふjぶ aﾐd Iost aヴisiﾐg out of Ilaiﾏ ﾏaﾐageﾏeﾐt aﾐd 
ヴeIoﾐIiliatioﾐ pヴoIess, if aﾐ┞, foヴ ヴe-Iastiﾐg duヴiﾐg that e┝eヴIise. Peﾐdiﾐg Ioﾏpletioﾐ of the said e┝eヴIise, the 
Coﾏpaﾐ┞ has ﾐot ﾏade aﾐ┞ adjustﾏeﾐts ┘ith ヴespeIt to the Ioﾐseケueﾐtial effeIt aヴisiﾐg theヴefヴoﾏ iﾐIludiﾐg theiヴ 
effeIt oﾐ ふaぶ Husiﾐess tヴaﾐsaItioﾐs iﾐ those fiﾐaﾐIial ┞eaヴs ふHぶ the HalaﾐIe sheet as at MaヴIh ンヱ, ヲヰヱΓ ふIoﾏpaヴati┗e 
peヴiod eﾐd dateぶ aﾐd the Iuヴヴeﾐt ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヲヰ aﾐd ふIぶ the stateﾏeﾐt of Pヴofit aﾐd Loss foヴ the ┞eaヴs 
eﾐded MaヴIh ンヱ, ヲヰヱΓ aﾐd MaヴIh ンヱ, ヲヰヲヰ. 

 
 ヱ.ヶ “tatus of Ne┘ Boaヴd of DiヴeItoヴs iﾐitiated FoヴeﾐsiI E┝aﾏiﾐatioﾐ  

 
As a IoﾐseケueﾐIe of the ﾏatteヴ desIヴiHed iﾐ Note ヱ.ヲ aHo┗e aﾐd ┗aヴious otheヴ ﾏatteヴs disIussed iﾐ this staﾐd-aloﾐe 
fiﾐaﾐIial stateﾏeﾐt, Ne┘ Boaヴd ha┗e iﾐitiated a foヴeﾐsiI e┝aﾏiﾐatioﾐ foヴ the peヴiod fヴoﾏ Apヴil ヲヰヱン to “epteﾏHeヴ 
ヲヰヱΒ, iﾐ ヴelatioﾐ to Ieヴtaiﾐ Ioﾏpaﾐies of the Gヴoup iﾐIludiﾐg ITNL aﾐd has appoiﾐted aﾐ Iﾐdepeﾐdeﾐt thiヴd paヴt┞ 
Gヴaﾐt Thoヴﾐtoﾐ Iﾐdia LLP ふさGTざぶ foヴ peヴfoヴﾏiﾐg the foヴeﾐsiI audit aﾐd to ヴepoヴt theiヴ fiﾐdiﾐgs to the Boaヴd of 
DiヴeItoヴs of the holdiﾐg Ioﾏpaﾐ┞. The Coﾏpaﾐ┞ has ヴeIei┗ed oﾐe Iﾐteヴiﾏ ヴepoヴt aﾐd the saﾏe ┘as disIussed iﾐ the 
Boaヴd ﾏeetiﾐg held oﾐ No┗eﾏHeヴ ヲΒ, ヲヰヱΓ. Cop┞ of the said ヴepoヴt has Heeﾐ shaヴed ┘ith ヴegulatoヴ┞ ageﾐIies. 
Fuヴtheヴ as ヴefeヴヴed iﾐ ﾐote ヲヴ.ヱ, the foヴeﾐsiI auditoヴ is iﾐ the pヴoIess of Iaヴヴ┞iﾐg out fuヴtheヴ e┝aﾏiﾐatioﾐ ヴelatiﾐg to 
Ieヴtaiﾐ aspeIts desIヴiHed theヴeiﾐ. Peﾐdiﾐg full Ioﾏpletioﾐ of theiヴ e┝aﾏiﾐatioﾐ, ﾐo adjustﾏeﾐts ha┗e Heeﾐ ヴeIoヴded 
iﾐ these staﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts foヴ aﾐ┞ Ioﾐseケueﾐtial effeIts/ ﾏatteヴs that ﾏa┞ aヴise iﾐ this ヴegaヴd. 

ヱ.Α Iﾐ┗estigatioﾐs H┞ “eヴious Fヴaud Iﾐ┗estigatioﾐ OffiIe ふさ“FIOざぶ aﾐd otheヴ ヴegulatoヴ┞ ageﾐIies 
 

 The Miﾐistヴ┞ of Coヴpoヴate Affaiヴs ふさMCAざぶ, Go┗eヴﾐﾏeﾐt of Iﾐdia, has ┗ide its letteヴ dated OItoHeヴ ヱ, ヲヰヱΒ iﾐitiated 
iﾐ┗estigatioﾐ H┞ “FIO agaiﾐst IL&F“ aﾐd its gヴoup Ioﾏpaﾐies iﾐIludiﾐg ITNL uﾐdeヴ “eItioﾐ ヲヱヲ ふヱぶ of the Coﾏpaﾐies 
AIt, ヲヰヱン. Iﾐ┗estigatioﾐ H┞ EﾐfoヴIeﾏeﾐt DiヴeItoヴate ふEDぶ has also IoﾏﾏeﾐIed post MaヴIh ンヱ, ヲヰヲヰ. As a paヴt of its 
iﾐ┗estigatioﾐ, “FIO aﾐd ED ha┗e Heeﾐ seekiﾐg iﾐfoヴﾏatioﾐ fヴoﾏ the Coﾏpaﾐ┞ oﾐ aﾐ oﾐgoiﾐg Hasis. The iﾐ┗estigatioﾐ 
is iﾐ pヴogヴess aﾐd the Coﾏpaﾐ┞ is full┞ Ioopeヴatiﾐg ┘ith the iﾐ┗estigatiﾐg ageﾐIies. The iﾏpliIatioﾐs if aﾐ┞, aヴisiﾐg 
fヴoﾏ the afoヴesaid de┗elopﾏeﾐts ┘ould He kﾐo┘ﾐ oﾐl┞ afteヴ the afoヴesaid ﾏatteヴs aヴe IoﾐIluded aﾐd heﾐIe aヴe ﾐot 
deteヴﾏiﾐaHle at this stage.           

ヱ.Β Cヴeditoヴs Claiﾏ PヴoIess aﾐd ヴeIoﾐIiliatioﾐ of Ilaiﾏs ヴeIei┗ed 
 

‘ead ┘ith ﾐote ヱ.ン to the staﾐdaloﾐe Iﾐd-A“ fiﾐaﾐIial stateﾏeﾐt, the ‘esolutioﾐ Fヴaﾏe┘oヴk suHﾏitted H┞ the 
Coﾏpaﾐ┞ to the Miﾐistヴ┞ of Coヴpoヴate Affaiヴs, Go┗eヴﾐﾏeﾐt of Iﾐdia ┘hiIh, iﾐ tuヴﾐ, ┘as filed ┘ith the HoﾐげHle NCLAT, 
the Iヴeditoヴs of the Coﾏpaﾐ┞ ┘eヴe iﾐ┗ited ふ┗ia ad┗eヴtiseﾏeﾐtふsぶ dated Ma┞ ヲヲ, ヲヰヱΓぶ to suHﾏit theiヴ Ilaiﾏs as at 
OItoHeヴ ヱヵ, ヲヰヱΒ ┘ith pヴoof, oﾐ oヴ Hefoヴe ヵ Juﾐe, ヲヰヱΓ ふlateヴ e┝teﾐded till Juﾐe ヱΒ, ヲヰヲヰぶ to a Claiﾏs Maﾐageﾏeﾐt 
Ad┗isoヴ ふさCMAざぶ appoiﾐted H┞ the IL&F“ Gヴoup. The aﾏouﾐts Ilaiﾏed H┞ the fiﾐaﾐIial aﾐd opeヴatioﾐal Iヴeditoヴs aヴe 
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assessed foヴ adﾏissioﾐ H┞ the CMA. 

 
The CMA, has suHﾏitted theiヴ ヴepoヴt oﾐ the status of the Ilaiﾏs ヴeIei┗ed aﾐd its adﾏissioﾐ status. Claiﾏs of ₹ 
ヲヱ,Αヱヰ.ヶヱ Iヴoヴe ふiﾐIludiﾐg Ioﾐtiﾐgeﾐt Ilaiﾏs of ₹ ヴ,Γヱヲ.ヴヱ Iヴoヴeぶ ha┗e Heeﾐ filed H┞ FiﾐaﾐIial Cヴeditoヴs of the 
Coﾏpaﾐ┞ aﾐd out of ┘hiIh Ilaiﾏs of ₹ ヱΑ,Αヱン.ΒΓ Iヴoヴe ふiﾐIludiﾐg Ioﾐtiﾐgeﾐt Ilaiﾏs of ₹ ヲ,Βンヱ.ヲヲ Iヴoヴeぶ ha┗e Heeﾐ 
adﾏitted H┞ CMA agaiﾐst the fiﾐaﾐIial liaHilities of ₹ ヱヵ,ΒΒΒ.ヶヴ Iヴoヴe iﾐ the Hooks.   
 
‘eIoﾐIiliatioﾐ of FiﾐaﾐIial Cヴeditoヴ Claiﾏs has Heeﾐ Ioﾏpleted H┞ the Coﾏpaﾐ┞ aﾐd iﾏpaIt gi┗eﾐ iﾐ these 
staﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts e┝Iept aﾐ aﾏouﾐt of ₹ ン.ヱヱ Iヴoヴe ┘heヴe Ilaヴit┞ has Heeﾐ sought fヴoﾏ the 
Claiﾏ Maﾐageﾏeﾐt Ad┗isoヴ aﾐd fe┘ otheヴ ideﾐtified adjustﾏeﾐts ┘hiIh aヴe ┞et to He Iaヴヴied out  peﾐdiﾐg ヴeIeipt 
of uﾐdeヴl┞iﾐg doIuﾏeﾐts fヴoﾏ ヴespeIti┗e paヴties. Appヴopヴiate disIlosuヴe iﾐ this ヴespeIt ha┗e Heeﾐ ﾏade iﾐ ﾐote 
ンΑ.ヱ.   
 
Claiﾏs of ₹ ヲ,Γンヰ.ΑΒ Iヴoヴe ha┗e Heeﾐ filed H┞ opeヴatioﾐal Iヴeditoヴs of the Coﾏpaﾐ┞, out of ┘hiIh Ilaiﾏs of ₹ ヱ,ヱヵヲ.Βヴ 
Iヴoヴe ha┗e Heeﾐ adﾏitted H┞ the CMA ふiﾐIludiﾐg aﾏouﾐts adﾏitted oﾐ Ioﾐtiﾐgeﾐt Hasis of ₹ ヶヴ.ヰΑ Iヴoヴeぶ agaiﾐst the 
opeヴatiﾐg liaHilities of ₹ ΓΓΑ.ンΒ Iヴoヴe iﾐ the Hooks till the date of these fiﾐaﾐIial stateﾏeﾐts. The ヴepoヴt is suHjeIt to 
Ihaﾐge Hased oﾐ additioﾐal iﾐfoヴﾏatioﾐ/ IlaヴifiIatioﾐ that ﾏa┞ He ヴeIei┗ed fヴoﾏ the Iヴeditoヴs iﾐ due Iouヴse.  

 
 Maﾐageﾏeﾐt of the Coﾏpaﾐ┞ is iﾐ the pヴoIess of ヴe┗ie┘iﾐg the Ilaiﾏs ﾏade H┞ thiヴd paヴties opeヴatioﾐal Iヴeditoヴs 

┘ith the CMA, aﾐd ヴeIoﾐIiliatioﾐ of suIh Ilaiﾏs ┘ith the Ioヴヴespoﾐdiﾐg aﾏouﾐts as peヴ the Coﾏpaﾐ┞げs Hooks of 
aIIouﾐt is goiﾐg oﾐ. Based oﾐ the oﾐgoiﾐg ヴeIoﾐIiliatioﾐ, the Coﾏpaﾐ┞ has ヴeIoヴded additioﾐal IoﾐstヴuItioﾐ Iost foヴ 
uﾐdeヴl┞iﾐg ┘oヴk Iaヴヴied out aﾏouﾐtiﾐg to ₹ ヴヱ.ヴヲ Iヴoヴe, otheヴ e┝peﾐses ふ‘ates aﾐd ta┝es aﾐd ヴeﾐtal e┝peﾐsesぶ 
aﾏouﾐtiﾐg to ₹ ヱン.ヶΑ Iヴoヴe aﾐd fiﾐaﾐIe Iost ふiﾐteヴest pa┞aHle oﾐ outstaﾐdiﾐg HalaﾐIesぶ ﾐet of pヴo┗isioﾐ aﾏouﾐtiﾐg 
to ₹ ふヱ.ヱヴぶ Iヴoヴe. Fuヴtheヴ, the Coﾏpaﾐ┞ has also Iapitalised assets aﾏouﾐtiﾐg to ₹ ヰ.ヵヲ Iヴoヴe ふヴefeヴ ﾐote ヲ ふIぶぶ. 

 
 Iﾐ Iases ┘heヴe ヴeIoﾐIiliatioﾐs aヴe iﾐ pヴogヴess oヴ peﾐdiﾐg as oﾐ date of these staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts, 

diffeヴeﾐIe Het┘eeﾐ adﾏitted Ilaiﾏs aﾐd Hook HalaﾐIe of suIh Iヴeditoヴs ha┗e Heeﾐ disIlosed as paヴt of Ioﾐtiﾐgeﾐt 
liaHilities ふヴefeヴ Note ンΑ.ヱぶ. 

ヱ.Γ Noﾐ-IoﾏpliaﾐIe ┘ith appliIaHle la┘s aﾐd ヴegulatioﾐs 
 

 As a IoﾐseケueﾐIe of the ﾏatteヴ desIヴiHed iﾐ Note ヱ.ヲ aHo┗e aﾐd ┗aヴious otheヴ ﾏatteヴs disIussed iﾐ this 
aIIoﾏpaﾐ┞iﾐg staﾐd-aloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts, the Coﾏpaﾐ┞ is ﾐot iﾐ IoﾏpliaﾐIe ┘ith pヴo┗isioﾐ of ┗aヴious 
appliIaHle la┘s aﾐd ヴegulatioﾐs, iﾐIludiﾐg Hut ﾐot liﾏited to the Coﾏpaﾐies AIt ヲヰヱン, “EBI ‘egulatioﾐs as appliIaHle 
to listed eﾐtities, IﾐIoﾏe Ta┝ AIt, ヱΓヶヱ, Good aﾐd “eヴ┗iIes Ta┝ AIt, ヲヰヱΑ, Foヴeigﾐ E┝Ihaﾐge Maﾐageﾏeﾐt AIt ヱΓΓΓ 
aﾐd  ‘egulatioﾐs of the ‘eseヴ┗e Baﾐk of Iﾐdia as appliIaHle to the Coﾏpaﾐ┞. 
 

   Wheヴe the ﾏaﾐageﾏeﾐt has ideﾐtified aﾐ┞ ﾐoﾐ-IoﾏpliaﾐIe suHseケueﾐt to “epteﾏHeヴ ンヰ, ヲヰヱΒ, these ha┗e Heeﾐ 
ヴepoヴted oヴ aヴe iﾐ the pヴoIess of Heiﾐg ヴepoヴted to the ヴele┗aﾐt ヴegulatoヴ, aﾐd the Coﾏpaﾐ┞ iﾐteﾐds to Ioﾏpl┞ ┘ith 
the ﾐeIessaヴ┞ ヴeケuiヴeﾏeﾐts oヴ fuヴtheヴ diヴeItioﾐs at the eaヴliest. 

 
 Maﾐageﾏeﾐt is iﾐ the pヴoIess of e┗aluatiﾐg the fiﾐaﾐIial aﾐd otheヴ IoﾐseケueﾐIes aヴisiﾐg fヴoﾏ suIh ﾐoﾐ-IoﾏpliaﾐIe 

aﾐd of ﾏakiﾐg a Ioﾏpヴeheﾐsi┗e assessﾏeﾐt of otheヴ ﾐoﾐ-IoﾏpliaﾐIes, to deteヴﾏiﾐe theiヴ iﾏpaIt/ IoﾐseケueﾐIes, 
iﾐIludiﾐg fiﾐaﾐIial aﾐd opeヴatioﾐal iﾏpaIt, of suIh ﾐoﾐ-IoﾏpliaﾐIes oﾐ the Coﾏpaﾐ┞. Peﾐdiﾐg fiﾐal deteヴﾏiﾐatioﾐ 
aﾐd assessﾏeﾐt theヴeof, ﾐo adjustﾏeﾐts ha┗e Heeﾐ ﾏade to these FiﾐaﾐIial “tateﾏeﾐts iﾐ this ヴegaヴd.  

ヱ.ヱヰ Assessﾏeﾐt of ┗aヴious litigatioﾐs, legal Iases, suits, etI.: 
 

As a ヴesult of e┗eﾐts up to “epteﾏHeヴ ンヰ, ヲヰヱΒ, as ﾏoヴe full┞ desIヴiHed iﾐ ﾐote ヱ.ヲ, theヴe ha┗e Heeﾐ ┗aヴious 
litigatioﾐs, legal Iases aﾐd suits filed agaiﾐst the Ioﾏpaﾐ┞ follo┘iﾐg the default of Hoヴヴo┘iﾐgs ﾏade H┞ the Ioﾏpaﾐ┞, 
as desIヴiHed iﾐ the ﾐote ヱΑ ふhぶ. The Coﾏpaﾐ┞ has also ヴeIei┗ed ﾐotiIes fヴoﾏ deHeﾐtuヴe tヴustees ┘ith ヴespeIt to 
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default iﾐ pa┞ﾏeﾐt of iﾐteヴest to the deHeﾐtuヴe holdeヴs. Fuヴtheヴ, the Coﾏpaﾐ┞ is uﾐdeヴgoiﾐg a ヴesolutioﾐ pヴoIess 
ふヴefeヴ ﾐote ヱ.ンぶ uﾐdeヴ the oヴdeヴ of the NCLT, peﾐdiﾐg ┘hiIh the ﾏaﾐageﾏeﾐt is iﾐ the pヴoIess of ﾏakiﾐg assessﾏeﾐts 
aﾐd deteヴﾏiﾐatioﾐs as to liaHilities, pヴo┗isioﾐs aﾐd Ioﾐtiﾐgeﾐt liaHilities as peヴ Iﾐd A“ ンΑ, Pro┗isioﾐs, Coﾐtiﾐgeﾐt 
LiaHilities aﾐd Coﾐtiﾐgeﾐt Assets oヴ as peヴ Iﾐd A“ ヱヰΓ, FiﾐaﾐIial Iﾐstruﾏeﾐts as the Iase ﾏa┞ He. Peﾐdiﾐg fiﾐal 
outIoﾏe of suIh pヴoIess, ﾐo adjustﾏeﾐts ha┗e Heeﾐ ﾏade to the staﾐd-aloﾐe fiﾐaﾐIial stateﾏeﾐts iﾐ this ヴegaヴd. 
Also ヴefeヴ ﾐote ンΑ foヴ Ioﾐtiﾐgeﾐt liaHilit┞ disIlosuヴes.  

ヱ.ヱヱ AIIouﾐtiﾐg foヴ guaヴaﾐtees aﾐd Iollateヴals 
 

The Coﾏpaﾐ┞ has issued ┗aヴious fiﾐaﾐIial guaヴaﾐtees, peヴfoヴﾏaﾐIe guaヴaﾐtees, letteヴ of a┘aヴeﾐess, letteヴ of 
Ioﾏfoヴt, spoﾐsoヴ guaヴaﾐtees aﾐd Ioヴpoヴate guaヴaﾐtees iﾐ fa┗ouヴ of oヴ oﾐ Hehalf of gヴoup/ otheヴ Ioﾏpaﾐies iﾐIludiﾐg 
o┗eヴseas suHsidiaヴies. Based oﾐ iﾐfoヴﾏatioﾐ a┗ailaHle ┘ith ﾏaﾐageﾏeﾐt, the total ┗alue of suIh fiﾐaﾐIial guaヴaﾐtees, 
peヴfoヴﾏaﾐIe guaヴaﾐtees, letteヴ of a┘aヴeﾐess, letteヴ of Ioﾏfoヴt, spoﾐsoヴ guaヴaﾐtees to the leﾐdeヴs of uﾐdeヴ 
IoﾐstヴuItioﾐ pヴojeIt “PVs aﾐd Ioヴpoヴate guaヴaﾐtees as at MaヴIh ンヱ, ヲヰヲヰ is ₹ ヶ,ンヱΓ.Γヴ Iヴoヴe ふpヴe┗ious ┞eaヴ 
₹Α,ヱヴΓ.ヲヱ Iヴoヴeぶ . Maﾐageﾏeﾐt is iﾐ the pヴoIess of ヴeIoﾐIiliﾐg the Ioﾏpleteﾐess aﾐd status of ┗aヴious suIh 
iﾐstヴuﾏeﾐts issued, de┗ol┗ed, Ilaiﾏed aﾐd ヴeIoヴded/to He ヴeIoヴded iﾐ the Hooks of aIIouﾐt, iﾐIludiﾐg those 
guaヴaﾐtees iﾐ ヴespeIt of ┘hiIh Ilaiﾏs ha┗e Heeﾐ ヴeIei┗ed as paヴt of the Ilaiﾏ ﾏaﾐageﾏeﾐt pヴoIess aﾏouﾐtiﾐg to ₹ 
ヴ,Γヱヲ.ヴヱ Iヴoヴe ふpヴe┗ious ┞eaヴ ₹ ヴ,Γヱヲ.ヴヱ Iヴoヴeぶ, out ┘hiIh Ilaiﾏs of ₹ ヲ,Βンヱ.ヲヲ Iヴoヴe ふpヴe┗ious ┞eaヴ ₹ ヲ,Βンヱ.ヲヲ Iヴoヴeぶ 
ha┗e Heeﾐ adﾏitted H┞ the CMA at Ioﾐtiﾐgeﾐt Ilaiﾏs. ふヴefeヴ ﾐote ヱ.Βぶ. Peﾐdiﾐg suIh assessﾏeﾐt, ﾏaﾐageﾏeﾐt has 
ﾐot aIIouﾐted foヴ aﾐ┞ suIh guaヴaﾐtees e┝Iept ┘heヴe ﾐeIessaヴ┞ pヴo┗isioﾐ aﾏouﾐtiﾐg to ₹ ンヱヰ.ヶヴ Iヴoヴe has Heeﾐ 
ヴeIogﾐised iﾐ the Hooks ふヴefeヴ ﾐote ンΒ.Α aﾐd ンΒ.Γぶ aﾐd aIIoヴdiﾐgl┞, ﾐo additioﾐal iﾏpaIt has Heeﾐ gi┗eﾐ iﾐ these 
fiﾐaﾐIial stateﾏeﾐts iﾐ teヴﾏs of the ヴeケuiヴeﾏeﾐts of Iﾐd A“ ヱヰΓ, FiﾐaﾐIial Iﾐstruﾏeﾐts or Iﾐd A“ ンΑ, Pro┗isioﾐs, 
Coﾐtiﾐgeﾐt LiaHilities aﾐd Coﾐtiﾐgeﾐt Assets as the Iase ﾏa┞ He. 

ヱ.ヱヲ Iﾏpaiヴﾏeﾐt of Iﾐ┗estﾏeﾐts, loaﾐs, tヴade ヴeIei┗aHles aﾐd otheヴ ヴeIei┗aHles 
 
As a ヴesult of the ┗aヴious e┗eﾐts that ha┗e takeﾐ plaIe duヴiﾐg the fiﾐaﾐIial ┞eaヴ ヲヰヱΒ-ヱΓ aﾐd suHseケueﾐtl┞ up to the 
date of the fiﾐaﾐIial stateﾏeﾐts, ┘hiIh aヴe ﾏoヴe full┞ desIヴiHed iﾐ ﾐote ヱ.ヲ to these staﾐd-aloﾐe fiﾐaﾐIial 
stateﾏeﾐts, theヴe is a sigﾐifiIaﾐt uﾐIeヴtaiﾐt┞ aヴouﾐd the ヴeIo┗eヴaHilit┞ of the Iaヴヴ┞iﾐg aﾏouﾐt of the iﾐ┗estﾏeﾐts, 
loaﾐs, tヴade aﾐd otheヴ ヴeIei┗aHles fヴoﾏ the suHsidiaヴies, assoIiates, joiﾐt ┗eﾐtuヴe, otheヴ eﾐtities iﾐ the IL&F“ Gヴoup 
aﾐd otheヴ thiヴd paヴties. The Ne┘ Boaヴd has also iﾐitiated a pヴoIess foヴ di┗estiﾐg stakes held H┞ the Coﾏpaﾐ┞ aﾐd 
otheヴ IL&F“ Gヴoup eﾐtities iﾐ ┗aヴious suHsidiaヴies aﾐd ヴoad pヴojeIts aﾐd ヴelated Husiﾐesses as desIヴiHed aHo┗e iﾐ 
ﾐote ヱ.ン to the staﾐdaloﾐe Iﾐd-A“ fiﾐaﾐIial stateﾏeﾐts. 
 
AIIoヴdiﾐgl┞, iﾐ the Iuヴヴeﾐt ┞eaヴ, the Coﾏpaﾐ┞ iﾐ Ioﾐsultatioﾐ ┘ith Boaヴd, has peヴfoヴﾏed aﾐ assessﾏeﾐt to 
deteヴﾏiﾐe the ヴeIo┗eヴaHilit┞ of the Iaヴヴ┞iﾐg aﾏouﾐts of the iﾐ┗estﾏeﾐts, loaﾐs, tヴade aﾐd otheヴ ヴeIei┗aHles fヴoﾏ its 
suHsidiaヴies assoIiates, joiﾐt ┗eﾐtuヴe, otheヴ eﾐtities iﾐ the IL&F“ Gヴoup aﾐd otheヴ thiヴd paヴties ふeﾐtitiesぶ. The 
appヴoaIh follo┘ed H┞ the Coﾏpaﾐ┞ foヴ the puヴpose of deteヴﾏiﾐiﾐg the ヴeIo┗eヴaHle aﾏouﾐts, is Ioﾐsisteﾐt ┘ith the 
appヴoaIh follo┘ed H┞ the Coﾏpaﾐ┞ duヴiﾐg fiﾐaﾐIial ┞eaヴ ヲヰヱΒ-ヱΓ. 
 

Categoヴ┞ Basis 
A Eﾐtities ┘heヴe Biﾐdiﾐg FiﾐaﾐIial Hids ha┗e Heeﾐ ヴeIei┗ed aﾐd appヴo┗ed H┞ the Boaヴd, ヴeIo┗eヴaHle 

aﾏouﾐt has Heeﾐ deteヴﾏiﾐed Hasis the fiﾐaﾐIial Hid ヴeIei┗ed. 
B Eﾐtities ┘heヴe Biﾐdiﾐg FiﾐaﾐIial Hids ┘eヴe ヴeIei┗ed Hut ﾐot aIIepted H┞ the Ne┘ Boaヴd, the 

ヴeIo┗eヴaHle aﾏouﾐt has Heeﾐ deteヴﾏiﾐed H┞ the Coﾏpaﾐ┞ usiﾐg the saﾏe disIouﾐted Iash flo┘ 
ﾏodel aﾐd disIouﾐt ヴate, as Ioﾐsideヴed H┞ the iﾐdepeﾐdeﾐt ┗alueヴs eﾐgaged H┞ the Ne┘ Boaヴd duヴiﾐg 
the di┗estﾏeﾐt pヴoIess foヴ aヴヴi┗iﾐg at the Faiヴ Maヴket Values as at “epteﾏHeヴ ンヰ, ヲヰヱΒ ふaﾐd used foヴ 
iﾏpaiヴﾏeﾐt assessﾏeﾐt iﾐ the pヴe┗ious ┞eaヴぶ, updated foヴ the latest tヴaffiI assessﾏeﾐts ┘heヴe┗eヴ 
a┗ailaHle. 
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Fuヴtheヴ, iﾐ Iase of t┘o eﾐtities foヴ ┘hiIh Hids ┘eヴe appヴo┗ed H┞ the Boaヴd aﾐd suHseケueﾐtl┞ 
┘ithdヴa┘ﾐ H┞ the ヴespeIti┗e Hiddeヴs, the ヴeIo┗eヴaHle aﾏouﾐt has Heeﾐ deteヴﾏiﾐed Hasis lo┘eヴ of 
the Faiヴ Maヴket Values as at “epteﾏHeヴ ンヰ, ヲヰヱΒ assigﾐed H┞ ヲ ┗alueヴsげ eﾐgaged H┞ the Ne┘ Boaヴd 
duヴiﾐg the di┗estﾏeﾐt pヴoIess. 

C Eﾐtities ┘heヴe ﾐo FiﾐaﾐIial Hids ┘eヴe ヴeIei┗ed, the ヴeIo┗eヴaHle aﾏouﾐt has Heeﾐ deteヴﾏiﾐed H┞ the 
Coﾏpaﾐ┞ usiﾐg the saﾏe disIouﾐted Iash flo┘ ﾏodel aﾐd disIouﾐt ヴate, as Ioﾐsideヴed H┞ the 
iﾐdepeﾐdeﾐt ┗alueヴs eﾐgaged H┞ the Ne┘ Boaヴd duヴiﾐg the di┗estﾏeﾐt pヴoIess foヴ aヴヴi┗iﾐg at the Faiヴ 
Maヴket Values as at “epteﾏHeヴ ンヰ, ヲヰヱΒ ふaﾐd used foヴ iﾏpaiヴﾏeﾐt assessﾏeﾐt iﾐ the pヴe┗ious ┞eaヴぶ, 
updated foヴ the latest tヴaffiI assessﾏeﾐts ┘heヴe┗eヴ a┗ailaHle. 

D Eﾐtities, ┘heヴe pヴojeIts aヴe uﾐdeヴ IoﾐstヴuItioﾐ/ iﾐIoﾏplete/ paヴtiall┞ iﾐIoﾏplete aﾐd disIussioﾐs aヴe 
oﾐgoiﾐg ┘ith the CoﾐIessioﾐiﾐg Authoヴities foヴ foヴeIlosuヴe/ teヴﾏiﾐatioﾐ of the CoﾐIessioﾐ 
Agヴeeﾏeﾐts, ヴeIo┗eヴaHle aﾏouﾐts ha┗e Heeﾐ deteヴﾏiﾐed Hasis the ﾐet Ioﾏpeﾐsatioﾐ agヴeed oヴ 
iﾐdiIated H┞ the ヴespeIti┗e CoﾐIessioﾐiﾐg Authoヴit┞ foヴ the said foヴeIlosuヴe / teヴﾏiﾐatioﾐ. Based oﾐ 
the e┝peIted tiﾏiﾐg of ヴealisatioﾐ of these Ilaiﾏs, the pヴeseﾐt ┗alue of the Ilaiﾏ has Heeﾐ Ioﾐsideヴed.  
Fuヴtheヴ, all kﾐo┘ﾐ Iouﾐteヴ-Ilaiﾏs aﾐd peﾐalties ha┗e Heeﾐ adjusted to the ヴeIo┗eヴaHle aﾏouﾐt. 

E Foヴ otheヴ eﾐtities, ヴeIo┗eヴaHle aﾏouﾐt has Heeﾐ deteヴﾏiﾐed oﾐ the Hasis of: 
a. Maヴket ┗aluatioﾐ ┘ith appヴopヴiate illiケuidit┞ disIouﾐt iﾐ ヴespeIt of listed eﾐtit┞. 
H. Net Asset Value Hased oﾐ audited/ﾏaﾐageﾏeﾐt aIIouﾐts of the eﾐtities. 
I. Foヴ otheヴ eﾐtities Ilassified iﾐto け‘edげ, けAﾏHeヴげ oヴ けGヴeeﾐげ eﾐtities, ┘ith ヱヰヰ% pヴo┗isioﾐs 

Heiﾐg ﾏade foヴ e┝posuヴe to ‘ed eﾐtities, as peヴ the poliI┞ adopted H┞ the Paヴeﾐt Coﾏpaﾐ┞. 
d. Estiﾏated ヴealisaHle ┗alue Hased oﾐ ヴealisaHle ┗alue of uﾐdeヴl┞iﾐg assets. 
e. Foヴ Ieヴtaiﾐ eﾐtities Hased oﾐ ﾏaﾐageﾏeﾐt Hest estiﾏate. 
f. Foヴ o┗eヴseas eﾐtities, ヴealisaHle ┗alue Ioﾐsideヴed as ₹ Nil. 

 
Based oﾐ the aHo┗e Iategoヴisatioﾐ, the Coﾏpaﾐ┞ has deteヴﾏiﾐed its iﾏpaiヴﾏeﾐt/ e┝peIted Iヴedit loss ふECLぶ 
pヴo┗isioﾐ as suﾏﾏaヴised Helo┘: 
 
Cuヴヴeﾐt Yeaヴ 

₹ iﾐ Iヴoヴe 
Categoヴ┞ 
as peヴ 
aHo┗e 

‘eIo┗eヴaHle 
aﾏouﾐt 
a┗ailaHle to  
eﾐtities as at 
MaヴIh ンヱ, 
ヲヰヲヰ 

Iﾏpaiヴﾏeﾐt 
aﾐd ECL 
ヴeIogﾐised 
ふﾐet of 
ヴe┗eヴsalぶ foヴ 
the ┞eaヴ 
eﾐded MaヴIh 
ンヱ, ヲヰヲヰ 

‘eIo┗eヴaHle 
aﾏouﾐt of 
iﾐ┗estﾏeﾐts 

‘eIo┗eヴaHle 
aﾏouﾐt of 
tヴade 
ヴeIei┗aHles 
aﾐd IoﾐtヴaIt 
assets 

‘eIo┗eヴaHle 
aﾏouﾐt of 
Loaﾐs 

‘eIo┗eヴaHle 
aﾏouﾐt 
a┗ailaHle to 
Coﾏpaﾐ┞ as 
at MaヴIh ンヱ, 
ヲヰヲヰ 

ヱ ヲ ン ヴ ヵ ヶ ヴ + ヵ + ヶ = Α 
A ヵ,ΑΓン.ヶΑ ヲヵ.ヰヰ - ヲΓ.ンン ヵヰΓ.Βヰ ヵンΓ.ヱン 
B Β,ヴヶン.ヲΓ ヲヰヴ.ンヰ - - ンンΒ.ヶヵ ンンΒ.ヶヵ 
C ヱ,ヴヴヶ.ヵΓ Γヲ.ヰヵ - - ヵΒ.ヰΒ ヵΒ.ヰΒ 
D ヲ,ΓΓヴ.ヴヶ ヲヰ.ΓΑ - ヴヲ.ヶΓ ヵヵヴ.ンヶ ヵΓΑ.ヰヵ 
E ヱΒヰ.ヰヵ Βヲ.ンン ンΓ.ヱΒ ヴヴ.ヱヶ ヱヶヱ.ヵヲ ヲヴヴ.Βヶ 

Total ヱΒ,ΒΑΒ.ヰヶ ヴヲヴ.ヶヵ ンΓ.ヱΒ ヱヱヶ.ヱΒ ヱ,ヶヲヲ.ヴヱ ヱ,ΑΑΑ.ΑΑ 
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Pヴe┗ious Yeaヴ 

₹ iﾐ Iヴoヴe 
Categoヴ┞ 
as peヴ 
aHo┗e 

‘eIo┗eヴaHle 
aﾏouﾐt 
a┗ailaHle to  
eﾐtities as at 
MaヴIh ンヱ, 
ヲヰヱΓ 

Iﾏpaiヴﾏeﾐt 
aﾐd ECL 
ヴeIogﾐised 
foヴ the ┞eaヴ 
eﾐded MaヴIh 
ンヱ, ヲヰヱΓ 

‘eIo┗eヴaHle 
aﾏouﾐt of 
iﾐ┗estﾏeﾐts 

‘eIo┗eヴaHle 
aﾏouﾐt of 
tヴade 
ヴeIei┗aHles 
aﾐd IoﾐtヴaIt 
assets 

‘eIo┗eヴaHle 
aﾏouﾐt of 
Loaﾐs 

‘eIo┗eヴaHle 
aﾏouﾐt 
a┗ailaHle to 
Coﾏpaﾐ┞ 
as at MaヴIh 
ンヱ, ヲヰヱΓ 

ヱ ヲ ン ヴ ヵ ヶ ヴ + ヵ + ヶ = Α 
A Β,ヱヱヱ.Αヰ ヱ,ΑΒン.Βヰ - ンヱ.ヰヴ Γヵヵ.ヱΑ ΓΒヶ.ヲヱ 
B ヶ,ΓΒΒ.ヱン ヱ,ヶヵヴ.ヴヶ - ヲヲ.ンΓ ヲヴヵ.Αヶ ヲヶΒ.ヱヵ 
C ヲ,ヲヵヱ.ヶヶ ヱ,ΓヵΒ.ヱヰ - ヰ.ΑΓ ヱヶヶ.Βン ヱヶΑ.ヶヲ 
D ヲ,ΓΓヴ.ヵヶ ヵ,ヰヱヶ.ヵヴ - ヴヲ.ヶΓ ヵΑヱ.ヱΒ ヶヱン.ΒΑ 
E ヲヶΓ.ヵン ン,ΒンΓ.ヶヶ ΓΓ.Βヶ ンヴ.ヵΓ ヱΑヲ.ヱン ンヰヶ.ヵΒ 

Total ヲヰ,ヶヱヵ.ヵΒ ヱヴ,ヲヵヲ.ヵヶ ΓΓ.Βヶ ヱンヱ.ヵ ヲ,ヱヱヱ.ヰΑ ヲ,ンヴヲ.ヴヴ 
 
^ The ヴeIo┗eヴaHle aﾏouﾐt foヴ eﾐtities is suHjeIt to fiﾐalizatioﾐ of the Ilaiﾏ ﾏaﾐageﾏeﾐt pヴoIess of the ヴespeIti┗e 
Eﾐtit┞ aﾐd its audited fiﾐaﾐIial stateﾏeﾐts. The ヴeIo┗eヴaHle aﾏouﾐt a┗ailaHle to the Coﾏpaﾐ┞ has Heeﾐ Ioﾏputed 
Hased oﾐ distヴiHutioﾐ of ヴeIo┗eヴaHle aﾏouﾐt of the Eﾐtit┞ aﾏoﾐg all its oHligatioﾐs usiﾐg the follo┘iﾐg distヴiHutioﾐ 
fヴaﾏe┘oヴk.  

a. Fiヴst, to┘aヴds pa┞ﾏeﾐt to seIuヴed fiﾐaﾐIial Iヴeditoヴs; 
H. “eIoﾐd, to┘aヴds uﾐseIuヴed Iヴeditoヴs iﾐIludiﾐg Opeヴatioﾐs Cヴeditoヴs aﾐd statutoヴ┞ liaHilities iﾐ pヴopoヴtioﾐ 

of theiヴ outstaﾐdiﾐg. No alloIatioﾐ ﾏade agaiﾐst pヴo┗isioﾐ foヴ ﾐegati┗e pヴeﾏiuﾏ iﾐ the staﾐdaloﾐe fiﾐaﾐIial 
stateﾏeﾐt of pヴojeIt eﾐtities; 

I. Thiヴd, to┘aヴds Eケuit┞. 
 
The aHo┗e distヴiHutioﾐ fヴaﾏe┘oヴk is ﾐot iﾐ aIIoヴdaﾐIe ┘ith the DistヴiHutioﾐ ﾏeIhaﾐisﾏ suggested H┞ Ne┘ Boaヴd 
aﾐd appヴo┗ed H┞ NCLAT puヴsuaﾐt to its oヴdeヴ dated MaヴIh ヱヲ, ヲヰヲヰ. Ho┘e┗eヴ, the aHo┗e distヴiHutioﾐ fヴaﾏe┘oヴk is 
Ioﾐsideヴed ﾏoヴe Ioﾐseヴ┗ati┗e. 
 
The sigﾐifiIaﾐt estiﾏates aﾐd judgﾏeﾐts applied iﾐ deteヴﾏiﾐiﾐg the ヴeIo┗eヴaHle aﾏouﾐt iﾐ eaIh of the aHo┗e 
Iategoヴies is fuヴtheヴ e┝plaiﾐed iﾐ detail Helo┘: 
 

Categoヴ┞ “igﾐifiIaﾐt Assuﾏptioﾐs  
A The fiﾐaﾐIial pヴoposals appヴo┗ed H┞ the Boaヴd of DiヴeItoヴs aヴe Hiﾐdiﾐg iﾐ ﾐatuヴe aﾐd aヴe suHjeIt to 

appヴo┗al of the Coﾏﾏittee of Cヴeditoヴs, appヴo┗al H┞ a ヴetiヴed judge of the “upヴeﾏe Couヴt aﾐd 
appヴo┗al of the NCLT. Post appヴo┗al of the ヴetiヴed judge, the Coﾏpaﾐ┞ ┘ill issue a Letteヴ of Iﾐteﾐt to 
the suIIessful Hiddeヴ. Maﾐageﾏeﾐt Helie┗es that it is pヴoHaHle that these tヴaﾐsaItioﾐs ┘ill He 
Ioﾐsuﾏﾏated as iﾐteﾐded aﾐd the┞ Ilosel┞ appヴo┝iﾏate theiヴ faiヴ ┗alue. AIIoヴdiﾐgl┞, the fiﾐaﾐIial 
Hids ha┗e Heeﾐ Ioﾐsideヴed to deteヴﾏiﾐe the ヴeIo┗eヴaHle aﾏouﾐt. 

B The Ne┘ Boaヴd as paヴt of di┗estﾏeﾐt pヴoIess, had appoiﾐted ヲ iﾐdepeﾐdeﾐt ┗aluatioﾐ e┝peヴts iﾐ the 
pヴe┗ious ┞eaヴ to deteヴﾏiﾐe Faiヴ Maヴket Value ふFMVぶ aﾐd Liケuidatioﾐ Value ふLVぶ foヴ eaIh eﾐtit┞ as at 
“epteﾏHeヴ ンヰ ヲヰヱΒ. The FMVs pヴo┗ided H┞ these e┝peヴts ┘eヴe used as Hasis foヴ e┗aluatiﾐg the 
fiﾐaﾐIial Hids ヴeIei┗ed. The Coﾏpaﾐ┞ Ioﾐsideヴed the lo┘eヴ of the FMV assigﾐed H┞ the ┗alueヴsげ foヴ 
the puヴpose of deteヴﾏiﾐatioﾐ of ヴeIo┗eヴaHle aﾏouﾐt iﾐ the pヴe┗ious ┞eaヴ.  
 

205



IL&F“ Tヴaﾐspoヴtatioﾐ Net┘oヴks Liﾏited 
Notes foヴﾏiﾐg paヴt of the “taﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts foヴ the ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヲヰ 
 
  

Categoヴ┞ “igﾐifiIaﾐt Assuﾏptioﾐs  
The ┗alueヴsげ used disIouﾐted Iash flo┘ ﾏodels ふDCFぶ, disIouﾐtiﾐg the futuヴe fヴee Iash flo┘s of the 
eﾐtit┞ ふdeteヴﾏiﾐed fヴoﾏ a ﾏaヴket paヴtiIipaﾐt peヴspeIti┗eぶ o┗eヴ the tolliﾐg peヴiod / aﾐﾐuit┞ peヴiod of 
the seヴ┗iIe IoﾐIessioﾐ agヴeeﾏeﾐt to the ┗aluatioﾐ date to aヴヴi┗e at the pヴeseﾐt ┗alue of the Iash 
flo┘s. The ヴeIo┗eヴaHle aﾏouﾐt so deteヴﾏiﾐed is seﾐsiti┗e to the ┗alueヴsげ assessﾏeﾐt of disIouﾐt ヴate 
used as ┘ell as the e┝peIted futuヴe Iash iﾐflo┘s / outflo┘s aﾐd the gヴo┘th ヴate used iﾐ Iase of toll 
pヴojeIts.  
 
The ┗alueヴsげ had also pヴo┗ided Liケuidatioﾐ Value foヴ eaIh eﾐtit┞ ┘hiIh is lo┘eヴ thaﾐ the FMV. 
Ho┘e┗eヴ, the saﾏe ┘as ﾐot Ioﾐsideヴed foヴ deteヴﾏiﾐatioﾐ of ヴeIo┗eヴaHle aﾏouﾐt as the 
ﾏaﾐageﾏeﾐt e┝peIts that thヴough the ヴesolutioﾐ oヴ ﾏoﾐetisatioﾐ pヴoIess, the pヴojeIts ┘ould 
Ioﾐtiﾐue to opeヴate iﾐ futuヴe ふヴefeヴ ﾐote ヱ.ンぶ. 
 
Iﾐ the Iuヴヴeﾐt ┞eaヴ the Coﾏpaﾐ┞ has deteヴﾏiﾐed the faiヴ ﾏaヴket ┗alue usiﾐg the saﾏe disIouﾐted 
Iash flo┘ ﾏodel aﾐd disIouﾐt ヴate as Ioﾐsideヴed H┞ the iﾐdepeﾐdeﾐt ┗alueヴs eﾐgaged H┞ the Ne┘ 
Boaヴd duヴiﾐg the di┗estﾏeﾐt pヴoIess foヴ aヴヴi┗iﾐg at the Faiヴ Maヴket Values as at “epteﾏHeヴ ンヰ, ヲヰヱΒ, 
dul┞ updated foヴ latest a┗ailaHle tヴaffiI assessﾏeﾐts Hasis eitheヴ the tヴaffiI stud┞ ヴepoヴts oヴ the 
ﾏaﾐageﾏeﾐtげs pヴojeItioﾐ of the e┝peIted tヴaffiI afteヴ Ioﾐsideヴiﾐg ﾐeIessaヴ┞ iﾏpaIt of COVID-ヱΓ.  
 
Fuヴtheヴ, iﾐ ヴespeIt of t┘o eﾐtities foヴ ┘hiIh Hids ┘eヴe appヴo┗ed H┞ the Boaヴd iﾐ the pヴe┗ious ┞eaヴ 
aﾐd suHseケueﾐtl┞ ┘ithdヴa┘ﾐ H┞ the Hiddeヴs, the ヴeIo┗eヴaHle aﾏouﾐt has Heeﾐ deteヴﾏiﾐed Hasis 
lo┘eヴ of the Faiヴ Maヴket Values as at “epteﾏHeヴ ンヰ, ヲヰヱΒ assigﾐed H┞ ヲ ┗alueヴsげ eﾐgaged H┞ the Ne┘ 
Boaヴd duヴiﾐg the di┗estﾏeﾐt pヴoIess.  
 

C Iﾐ ヴespeIt of eﾐtities Ilassified iﾐ this Iategoヴ┞, the Ne┘ Boaヴd iﾐ the pヴe┗ious ┞eaヴ as paヴt of the 
di┗estﾏeﾐt pヴoIess, had appoiﾐted iﾐdepeﾐdeﾐt ┗aluatioﾐ e┝peヴt to deteヴﾏiﾐe the Eﾐteヴpヴise Value 
ふEVぶ foヴ these eﾐtities as at “epteﾏHeヴ ンヰ, ヲヰヱΒ. The Coﾏpaﾐ┞ had deteヴﾏiﾐed the ヴeIo┗eヴaHle 
aﾏouﾐts Ioﾐsideヴiﾐg the  EV so aヴヴi┗ed at.  
 
Uﾐdeヴ this appヴoaIh, disIouﾐted Iash flo┘ ﾏodel ふDCFぶ has Heeﾐ applied ┘heヴeH┞ the futuヴe fヴee 
Iash flo┘s of the eﾐtit┞ ふdeteヴﾏiﾐed fヴoﾏ a ﾏaヴket paヴtiIipaﾐt peヴspeIti┗eぶ o┗eヴ the tolliﾐg peヴiod / 
aﾐﾐuit┞ peヴiod of the seヴ┗iIe IoﾐIessioﾐ agヴeeﾏeﾐt ha┗e Heeﾐ disIouﾐted to the ┗aluatioﾐ date to 
aヴヴi┗e at the pヴeseﾐt ┗alue of the Iash flo┘s. The ヴeIo┗eヴaHle aﾏouﾐt so deteヴﾏiﾐed is seﾐsiti┗e to 
the disIouﾐt ヴate used H┞ the e┝peヴts foヴ the disIouﾐted Iash flo┘ ﾏodel as ┘ell as the e┝peIted 
futuヴe Iash iﾐflo┘s / outflo┘s aﾐd the gヴo┘th ヴate used iﾐ Iase of toll pヴojeIts. 
 
Iﾐ the Iuヴヴeﾐt ┞eaヴ the Coﾏpaﾐ┞ has deteヴﾏiﾐed the ヴeIo┗eヴaHle aﾏouﾐts usiﾐg the saﾏe 
disIouﾐted Iash flo┘ ﾏodel aﾐd disIouﾐt ヴate as Ioﾐsideヴed H┞ the iﾐdepeﾐdeﾐt ┗alueヴ eﾐgaged H┞ 
the Ne┘ Boaヴd foヴ aヴヴi┗iﾐg at the EV as at “epteﾏHeヴ ンヰ, ヲヰヱΒ, dul┞ updated foヴ latest a┗ailaHle 
tヴaffiI assessﾏeﾐts Hasis eitheヴ the tヴaffiI stud┞ ヴepoヴts oヴ the ﾏaﾐageﾏeﾐtげs pヴojeItioﾐ of the 
e┝peIted tヴaffiI afteヴ Ioﾐsideヴiﾐg ﾐeIessaヴ┞ iﾏpaIt of COVID-ヱΓ. 
 

D Iﾐ Iase of the eﾐtities Ilassified iﾐ this Iategoヴ┞, the ヴeIo┗eヴaHle aﾏouﾐts is suHjeIt to fiﾐalisatioﾐ/ 
aIIeptaﾐIe aﾐd disHuヴseﾏeﾐt of settleﾏeﾐt aﾏouﾐt H┞ the ヴespeIti┗e CoﾐIessioﾐiﾐg Authoヴit┞ aﾐd 
ha┗e Heeﾐ deteヴﾏiﾐed Hasis Ioﾏpeﾐsatioﾐ aﾏouﾐts agヴeed ┘ith/ pヴoposed H┞ the Authoヴit┞ eitheヴ 
thヴough Ilaiﾏs ヴealised / IoﾏﾏuﾐiIatioﾐs Het┘eeﾐ the ヴespeIti┗e pヴojeIt “PV aﾐd Authoヴit┞ oヴ 
ﾏiﾐutes of the ﾏeetiﾐgs / oヴdeヴs passed H┞ CoﾐIiliatioﾐ Coﾏﾏittee of Iﾐdepeﾐdeﾐt E┝peヴts oヴ 
thヴough affida┗it filed H┞ the Authoヴit┞ foヴ ヴesolutioﾐ of the pヴojeIt “PV. 
 
Fuヴtheヴ, the Maﾐageﾏeﾐt has estiﾏated the tiﾏeliﾐes foヴ ヴealisatioﾐ of the aﾏouﾐts, Hased oﾐ 
Iuヴヴeﾐt pヴogヴess of disIussioﾐs ┘ith the ヴespeIti┗e Authoヴities. 
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Categoヴ┞ “igﾐifiIaﾐt Assuﾏptioﾐs  
 

E Iﾐ Iase of eﾐtities Ilassified iﾐ this Iategoヴ┞, the Coﾏpaﾐ┞ does ﾐot pヴeseﾐtl┞ ha┗e the ﾐeIessaヴ┞ 
aﾐd/oヴ Ioﾏplete iﾐfoヴﾏatioﾐ to suppoヴt tests Hased oﾐ e┝peIted Iash flo┘s. AIIoヴdiﾐgl┞, 
ﾏaﾐageﾏeﾐt has applied the follo┘iﾐg ﾏethodologies to deteヴﾏiﾐe ヴeIo┗eヴaHle aﾏouﾐt: 
 
ヱ. As peヴ the ﾏaヴket pヴiIe listed oﾐ the stoIk e┝Ihaﾐge ┘ith ヵヰ% disIouﾐt foヴ illiケuidit┞.  
ヲ. As peヴ the ﾐet asset ┗alue iﾐ the audited fiﾐaﾐIial stateﾏeﾐts / ﾏaﾐageﾏeﾐt Ieヴtified fiﾐaﾐIial 

stateﾏeﾐts foヴ the ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヲヰ.. 
ン. The IL&F“ Gヴoup eﾐtities ha┗e Heeﾐ Ilassified iﾐto さ‘edざ, さAﾏHeヴざ aﾐd さGヴeeﾐざ Iategoヴies ふヴefeヴ 

Note ヱ.ンぶ H┞ a ヴesolutioﾐ Ioﾐsultaﾐt appoiﾐted H┞ the Boaヴd of DiヴeItoヴs Hased oﾐ a ヱヲ-ﾏoﾐths 
Iash flo┘-Hased sol┗eﾐI┞ test. Iﾐ Iase of eﾐtities ┘hiIh aヴe Ilassified iﾐto さ‘edざ Iategoヴ┞ 
ふeﾐtities ┘hiIh Iaﾐﾐot ﾏeet theiヴ pa┞ﾏeﾐt oHligatioﾐs to┘aヴds e┗eﾐ seﾐioヴ seIuヴed fiﾐaﾐIial 
Iヴeditoヴs, as aﾐd ┘heﾐ suIh pa┞ﾏeﾐt oHligatioﾐs HeIoﾏe dueぶ, aﾏouﾐts ヴeIo┗eヴaHle foヴ the 
Coﾏpaﾐ┞ has Heeﾐ Ioﾐsideヴed ₹ Nil. 

ヴ. Iﾐ Iase of ヴeIei┗aHle fヴoﾏ oﾐe of the assoIiate, faiヴ ┗aluatioﾐ of Ieヴtaiﾐ uﾐdeヴl┞iﾐg assets ふlaﾐdぶ 
is Hased oﾐ latest ┗aluatioﾐ ヴepoヴt aﾐd foヴ Ieヴtaiﾐ assets, the ┗aluatioﾐ ヴepoヴt a┗ailaHle as at 
MaヴIh ヱΒ has Heeﾐ Ioﾐsideヴed. Ho┘e┗eヴ the ヴealizaHilit┞ is suHjeIt to the outIoﾏe of the 
ヴesolutioﾐ pヴoIess as the said assoIiate is Iuヴヴeﾐtl┞ paヴt of Coヴpoヴate Iﾐsol┗eﾐI┞ ‘esolutioﾐ 
PヴoIess. ふヴefeヴ ﾐote ヴふjぶぶ aﾐd ﾐote ヵ ふeぶぶ. 

ヵ. Foヴ otheヴ eﾐtities, Hased oﾐ ﾏaﾐageﾏeﾐt Hest estiﾏate the ヴealisaHle ┗alue has Heeﾐ Ioﾐsideヴed 
₹ Nil. 

ヶ. Foヴ offshoヴe eﾐtities, ヴeIo┗eヴaHle aﾏouﾐts ha┗e Heeﾐ Ioﾏputed afteヴ estiﾏatiﾐg the 
ヴeIo┗eヴaHle aﾏouﾐt of eaIh offshoヴe eﾐtit┞/ iﾐ┗estﾏeﾐt aﾐd afteヴ satisf┞iﾐg all the liaHilities 
takeﾐ H┞ these offshoヴe eﾐtities. “iﾐIe iﾐsol┗eﾐI┞ petitioﾐs ha┗e Heeﾐ aIIepted / ha┗e Heeﾐ filed 
foヴ Ieヴtaiﾐ eﾐtities ふElsaﾏe┝ “A, IIDL aﾐd IIDMCCぶ theiヴ ヴeIo┗eヴaHle ┗alue has Heeﾐ Ioﾐsideヴed ₹ 
Nil. Based oﾐ Iuヴヴeﾐt pヴogヴess, it is e┝peIted that offshoヴe liaHilities of the Gヴoup ┘ould He ﾏoヴe 
thaﾐ the ┗alue of offshoヴe assets of the Gヴoup, oﾐ aﾐ aggヴegate aﾐal┞sis, aﾐd heﾐIe the 
ヴeIo┗eヴaHle aﾏouﾐt foヴ offshoヴe e┝posuヴes of the Coﾏpaﾐ┞ has Heeﾐ Ioﾐsideヴed ₹ Nil. 

 
Iﾐ ┗ie┘ of faIts ﾏeﾐtioﾐed aHo┗e, ﾏaﾐageﾏeﾐtげs appヴoaIh to deteヴﾏiﾐe ヴeIo┗eヴaHle aﾏouﾐt foヴ 
this Iategoヴ┞ of assets does ﾐot Ioﾐsideヴ the ヴeケuiヴeﾏeﾐt of the ヴele┗aﾐt Iﾐd A“ staﾐdaヴds iﾐ its 
eﾐtiヴet┞. 
 

 
 
The iﾏpaiヴﾏeﾐt aﾐd e┝peIted Iヴedit loss pヴo┗isioﾐs ﾏade afteヴ follo┘iﾐg the assessﾏeﾐt as e┝plaiﾐed aHo┗e, is 
pヴudeﾐt aﾐd ヴepヴeseﾐts the eIoﾐoﾏiI suHstaﾐIe of the aﾏouﾐts ヴeIo┗eヴaHle as at MaヴIh ンヱ, ヲヰヲヰ. Fuヴtheヴ, as 
ﾏeﾐtioﾐed iﾐ ﾐote ヱ.ン, the Coﾏpaﾐ┞ pヴoposed to tヴaﾐsfeヴ Ieヴtaiﾐ eﾐtities ふiﾐIluded iﾐ Iategoヴ┞ B aﾐd C aHo┗eぶ to 
Iﾐ┗IT.  As paヴt of the pヴoIess of tヴaﾐsfeヴ of these eﾐtities, ﾏaﾐageﾏeﾐt afteヴ the date of these fiﾐaﾐIial stateﾏeﾐts 
has oHtaiﾐed ヴe┗ised tヴaffiI aﾐd teIhﾐiIal studies aﾐd the ┗aluatioﾐ ヴepoヴts aヴe Heiﾐg updated a aﾐd aIIoヴdiﾐgl┞ the 
aItual ヴealisatioﾐ oﾐ suIh tヴaﾐsfeヴ Iould He diffeヴeﾐt as Ioﾏpaヴed to ヴealisatioﾐ Ioﾐsideヴed iﾐ the iﾏpaiヴﾏeﾐt 
aﾐal┞sis of Iuヴヴeﾐt ┞eaヴ.  
 
‘e┗eヴsal of iﾏpaiヴﾏeﾐt/ e┝peIted Iヴedit loss: 
 
Duヴiﾐg the Iuヴヴeﾐt ┞eaヴ, iﾏpaiヴﾏeﾐt ヴeIogﾐised is ﾐet off iﾏpaiヴﾏeﾐt ヴe┗eヴsal aﾏouﾐtiﾐg to ‘s. ヱヵヰ.ヲヴ Iヴoヴe iﾐ 
ヴespeIt of Ieヴtaiﾐ eﾐtities. Aﾐ┞ ヴe┗eヴsal of iﾏpaiヴﾏeﾐt loss ヴeIogﾐized iﾐ eaヴlieヴ ┞eaヴs is ヴestヴiIted to the e┝teﾐt of 
aﾏouﾐt ヴealised iﾐ Iash H┞ the Coﾏpaﾐ┞.  
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ヱ.ヱン Faiヴ ┗alue ﾐote 
 
The ke┞ assuﾏptioﾐs applied iﾐ deteヴﾏiﾐiﾐg the faiヴ ┗alue H┞ appl┞iﾐg the disIouﾐted Iash flo┘ ﾏodel aヴe as 
desIヴiHed Helo┘. These appl┞ ﾏaiﾐl┞ to the eﾐtities ふoヴ “peIial Puヴpose VehiIles ふ“PVげsぶぶ ha┗iﾐg toll-Hased seヴ┗iIe 
IoﾐIessioﾐ aヴヴaﾐgeﾏeﾐts. Iﾐ Iase of “PVげs ha┗iﾐg aﾐﾐuit┞-Hased seヴ┗iIe IoﾐIessioﾐ aヴヴaﾐgeﾏeﾐts, the ヴe┗eﾐue 
ふaﾐﾐuitiesぶ is pヴiﾐIipall┞ dヴi┗eﾐ H┞ the seヴ┗iIe IoﾐIessioﾐ agヴeeﾏeﾐt aﾐd estiﾏates aヴe laヴgel┞ iﾐ┗ol┗ed iﾐ the 
disIouﾐt ヴate applied aﾐd Opeヴatioﾐs aﾐd MaiﾐteﾐaﾐIe e┝peﾐses to the Iash flo┘s. 
 

I. ‘e┗eﾐue – To deteヴﾏiﾐe the ヴe┗eﾐue o┗eヴ the peヴiod of the seヴ┗iIe IoﾐIessioﾐ aヴヴaﾐgeﾏeﾐt, the Coﾏpaﾐ┞ 
has Ioﾐsideヴed the toll tヴaffiI aﾐd the ヴe┗eﾐue estiﾏate as peヴ the latest a┗ailaHle tヴaffiI stud┞ uﾐdeヴtakeﾐ 
H┞ aﾐ iﾐdepeﾐdeﾐt e┝peヴt. Based oﾐ the tヴaffiI stud┞ aﾐ a┗eヴage ヴe┗eﾐue gヴo┘th of ヱヰ% to ヱン% ┞eaヴ oﾐ 
┞eaヴ o┗eヴ the tolliﾐg peヴiod has Heeﾐ Ioﾐsideヴed. Wheヴe latest a┗ailaHle tヴaffiI stud┞ ヴepoヴt is ﾐot a┗ailaHle, 
the ﾏaﾐageﾏeﾐt has estiﾏated the tヴaffiI ┗oluﾏes o┗eヴ the seヴ┗iIe IoﾐIessioﾐ peヴiod Hased oﾐ the last 
tヴaffiI stud┞. 

II. Opeヴatiﾐg aﾐd MaiﾐteﾐaﾐIe e┝peﾐses – These aヴe dヴi┗eﾐ H┞ the seヴ┗iIe IoﾐIessioﾐ aヴヴaﾐgeﾏeﾐts aﾐd 
iﾐIヴease at a┗eヴage of ヵ% ┞eaヴ oﾐ ┞eaヴ Hasis, o┗eヴ the IoﾐIessioﾐ peヴiod. Fuヴtheヴ, the Coﾏpaﾐ┞ has 
Ioﾐsideヴed Iash outflo┘s foヴ ﾏajoヴ ﾏaiﾐteﾐaﾐIe e┝peﾐses o┗eヴ the IoﾐIessioﾐ peヴiod Hasis the 
agヴeeﾏeﾐts / past e┝peヴieﾐIe / ヴeケuiヴeﾏeﾐt of the IoﾐIessioﾐ agヴeeﾏeﾐt. 

III. DisIouﾐt ‘ates - DisIouﾐt ヴates deヴi┗ed H┞ the ┗alueヴsげ/ e┝peヴts Iaヴヴ┞iﾐg out the ┗aluatioﾐ e┝eヴIise ha┗e 
Heeﾐ used. The DisIouﾐt ヴates ヴefleIt the ┗alueヴsげ assessﾏeﾐt of “PVげs ┘eighted a┗eヴage Iost of Iapital 
ふWACCぶ aﾐd the Iuヴヴeﾐt ﾏaヴket ヴisks speIifiI to eaIh “PV aﾐd takes iﾐto Ioﾐsideヴatioﾐ the tiﾏe ┗alue of 
ﾏoﾐe┞ aﾐd aﾐ┞ speIifiI ヴisk pヴeﾏiuﾏ that ha┗e ﾐot Heeﾐ iﾐIoヴpoヴated iﾐ the Iash flo┘ estiﾏates aﾐd it 
ヴaﾐges Het┘eeﾐ ヱヰ.ヰヱ% to ヱΑ.ンン % . 

“eﾐsiti┗it┞ aﾐal┞sis oﾐ the aHo┗e assuﾏptioﾐs has ﾐot Heeﾐ disIlosed as the saﾏe is ﾐot a┗ailaHle fヴoﾏ the ┗aluatioﾐ 
ヴepoヴts aﾐd aﾐ┞ uﾐe┝peIted ad┗eヴse Ihaﾐge iﾐ futuヴe Iould fuヴtheヴ affeIt the Iaヴヴ┞iﾐg ┗alue of the iﾐ┗estﾏeﾐts, 
loaﾐs aﾐd otheヴ ヴeIei┗aHles as at MaヴIh ンヱ, ヲヰヲヰ. 

ヱ.ヱヴ Iﾐteヴ-Ioﾏpaﾐ┞ Ioﾐfiヴﾏatioﾐs aﾐd ヴeIoﾐIiliatioﾐs 
 

 The Coﾏpaﾐ┞ is iﾐ the pヴoIess of peヴfoヴﾏiﾐg aﾐd Ioﾏpletiﾐg the Ioﾐfiヴﾏatioﾐ aﾐd ヴeIoﾐIiliatioﾐ of iﾐteヴ-Ioﾏpaﾐ┞ 
HalaﾐIes ┘ith ┗aヴious suHsidiaヴies, assoIiates, joiﾐt ┗eﾐtuヴes aﾐd otheヴ ヴelated paヴties of the Coﾏpaﾐ┞.  Fuヴtheヴ, 
audited fiﾐaﾐIial stateﾏeﾐts of Ieヴtaiﾐ suHsidiaヴies, assoIiates aﾐd joiﾐt ┗eﾐtuヴes of the Coﾏpaﾐ┞ foヴ the ┞eaヴ eﾐded 
MaヴIh ンヱ, ヲヰヲヰ / DeIeﾏHeヴ ンヱ, ヲヰヱΓ, aヴe ﾐot a┗ailaHle. Peﾐdiﾐg Ioﾏpletioﾐ of suIh ヴeIoﾐIiliatioﾐ aﾐd Ioﾐfiヴﾏatioﾐ, 
the ﾏaﾐageﾏeﾐt has ﾐot ﾏade aﾐ┞ adjustﾏeﾐts that ﾏa┞ He ヴeケuiヴed to these fiﾐaﾐIial stateﾏeﾐts iﾐIludiﾐg 
disIlosuヴe ヴeケuiヴed H┞ Iﾐd A“–ヲヴ–‘elated Paヴt┞ DisIlosuヴes.  

ヱ.ヱヵ Mateヴial UﾐIeヴtaiﾐt┞ ヴelatiﾐg to Goiﾐg CoﾐIeヴﾐ assuﾏptioﾐ used foヴ the pヴepaヴatioﾐ of   these fiﾐaﾐIial 
stateﾏeﾐts 
 
As at MaヴIh ンヱ, ヲヰヲヰ, the Iuヴヴeﾐt liaHilities of the Coﾏpaﾐ┞ e┝Ieeded its Iuヴヴeﾐt assets H┞ ₹ ヱヶ,ヵヰヴ.Γヴ Iヴoヴe 
ふpヴe┗ious ┞eaヴ ₹ ヱΑ,ヰヱヲ.ヲヵ Iヴoヴeぶ.  

 
 The Coﾏpaﾐ┞ aﾐd the IL&F“ gヴoup iﾐ geﾐeヴal aヴe uﾐdeヴgoiﾐg suHstaﾐtial fiﾐaﾐIial stヴess as at MaヴIh ンヱ, ヲヰヲヰ. Duヴiﾐg 

the ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヲヰ, the Coﾏpaﾐ┞ has iﾐIuヴヴed loss ふiﾐIludiﾐg otheヴ Ioﾏpヴeheﾐsi┗e iﾐIoﾏeぶ of ₹ ΓΑヴ.ヵΑ 
Iヴoヴe ふpヴe┗ious ┞eaヴ ₹ ヱヶ,Γヵヶ.ヱヲ Iヴoヴeぶ aﾐd it has ﾐet liaHilities of ₹ ヱヴ,ΒヵΓ.Αヰ Iヴoヴe ふpヴe┗ious ┞eaヴ ₹ ヱン,ΒΒヴ.ヴヱ 
Iヴoヴeぶ. The Iヴedit ヴatiﾐg of the Coﾏpaﾐ┞ ┘as ヴeduIed to さdefault gヴadeざ iﾐ “epteﾏHeヴ ヲヰヱΒ suHseケueﾐt to the 
defaults iﾐ ヴepa┞ﾏeﾐt of loaﾐs takeﾐ H┞ the Ioﾏpaﾐ┞, details of ┘hiIh aヴe disIussed iﾐ ﾐote-ヱ.ヲ. As a ヴesult of the 
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foヴegoiﾐg, the Coﾏpaﾐ┞げs aHilit┞ to ヴaise fuﾐds has Heeﾐ suHstaﾐtiall┞ iﾏpaiヴed, ┘ith ﾐoヴﾏal Husiﾐess opeヴatioﾐs 
Heiﾐg suHstaﾐtiall┞ Iuヴtailed.  

 
 As iﾐdiIated iﾐ ﾐote ヱ.ン, theヴe has Heeﾐ a ヴesolutioﾐ pヴoIess ヴuﾐ H┞ the Ne┘ Boaヴd of IL&F“. The ヴesolutioﾐ plaﾐ 
seeks a tヴaﾐspaヴeﾐt ヴesolutioﾐ keepiﾐg iﾐ ﾏiﾐd laヴgeヴ puHliI iﾐteヴest, fiﾐaﾐIial staHilit┞, legalit┞, ┗aヴious stakeholdeヴsげ 
iﾐteヴest aﾐd IoﾏﾏeヴIial feasiHilit┞. The ヴesolutioﾐ plaﾐ of ﾏaﾐageﾏeﾐt is to sale eﾐtities ┘heヴe┗eヴ possiHle aﾐd 
ﾏa┝iﾏise ┗alue foヴ stakeholdeヴs. The Coﾏpaﾐ┞ is takiﾐg aIti┗e steps to ﾏoﾐetize its assets aﾐd is iﾐ disIussioﾐs ┘ith 
ﾏultiple paヴties to sell its assets ふヴefeヴ ﾐote ヱ.ヱヲぶ. The Coﾏpaﾐ┞ is Ioﾏﾏitted to takiﾐg ﾐeIessaヴ┞ steps to ﾏeet its 
fiﾐaﾐIial Ioﾏﾏitﾏeﾐts to the e┝teﾐt possiHle.  

 
IL&F“ has also eﾐgaged aﾐ iﾐdepeﾐdeﾐt thiヴd paヴt┞ as ヴesolutioﾐ ad┗isoヴ foヴ the Gヴoup to assess the liケuidit┞ at the 
Coﾏpaﾐ┞ aﾐd at ┗aヴious suHsidiaヴies iﾐ Iﾐdia. As a ヴesult, the Ioﾏpaﾐies iﾐ the IL&F“ gヴoup ha┗e Heeﾐ Ilassified iﾐto 
thヴee Iategoヴies as ﾏoヴe full┞ disIussed aﾐd disIlosed iﾐ ﾐote ヱ.ン to these fiﾐaﾐIial stateﾏeﾐts. These IlassifiIatioﾐs 
ヴefleIt the aHilit┞ of the Ioﾏpaﾐies to pa┞ theiヴ fiﾐaﾐIial aﾐd opeヴatioﾐs Iヴeditoヴs fヴoﾏ theiヴ opeヴatioﾐs iﾐ ﾐoヴﾏal 
Iouヴse of Husiﾐess, aﾐd aヴe suHjeIt to peヴiodiI assessﾏeﾐt aﾐd ヴe┗ie┘ H┞ the ﾏaﾐageﾏeﾐt aﾐd the Ne┘ Boaヴd aﾐd 
┘ith the ヴesults Heiﾐg suHﾏitted to the Natioﾐal Coﾏpaﾐ┞ La┘ TヴiHuﾐal the last of ┘hiIh ha┗e Heeﾐ suHﾏitted oﾐ 
Jaﾐuaヴ┞ Γ, ヲヰヲヰ. The Coﾏpaﾐ┞ has Heeﾐ Ilassified as さ‘edざ eﾐtit┞. 

 
The aHilit┞ of the Coﾏpaﾐ┞ to Ioﾐtiﾐue as a goiﾐg IoﾐIeヴﾐ is pヴediIated upoﾐ its aHilit┞ to ﾏoﾐetize its assets, seIuヴe 
fuヴtheヴ fuﾐdiﾐg, ヴestヴuItuヴe its liaHilities aﾐd ヴesuﾏe its ﾐoヴﾏal opeヴatioﾐs. Iﾐ ┗ie┘ of aItioﾐs that aヴe Iuヴヴeﾐtl┞ 
uﾐdeヴ┘a┞, the aIIoﾏpaﾐ┞iﾐg fiﾐaﾐIial stateﾏeﾐts ha┗e Heeﾐ pヴepaヴed oﾐ goiﾐg IoﾐIeヴﾐ Hasis Hased oﾐ Iuﾏulati┗e 
iﾏpaIt of Ieヴtaiﾐ steps takeﾐ H┞ the Ne┘ Boaヴd. 

ヱ.ヱヶ AIIouﾐtiﾐg foヴ IoﾐtヴaItual iﾐteヴest iﾐIoﾏe iﾐ ヴespeIt of loaﾐs to gヴoup Ioﾏpaﾐies aﾐd fiﾐaﾐIe Iost oﾐ the 
Hoヴヴo┘iﾐgs 

 
Iﾐ liﾐe ┘ith the affida┗it filed H┞ the Miﾐistヴ┞ of Coヴpoヴate Affaiヴs ┘ith the HoﾐげHle NCLAT oﾐ Ma┞ ヲヱ, ヲヰヱΓ, the Iut-
off date of OItoHeヴ ヱヵ, ヲヰヱΒ ふさIut-off dateざぶ ┘as pヴoposed oﾐ aIIouﾐt of iﾐteヴ alia the faIt that the HoﾐげHle NCLAT 
had passed the oヴdeヴ oﾐ OItoHeヴ ヱヵ, ヲヰヱΒ ┘hiIh iﾐteヴ alia gヴaﾐted Ieヴtaiﾐ ヴelief to the IL&F“ Gヴoup aﾐd also 
ヴestヴiIted Ieヴtaiﾐ IoeヴIi┗e aItioﾐs H┞ the Iヴeditoヴs of the IL&F“ gヴoup.  

 
Iﾐ teヴﾏs of the ‘esolutioﾐ fヴaﾏe┘oヴk ヴepoヴts, the pヴoposal ﾏade is that all liaHilities ヴelatiﾐg to the ヴele┗aﾐt IL&F“ 
Gヴoup eﾐtit┞ ┘hetheヴ fiﾐaﾐIial ふiﾐIludiﾐg iﾐteヴest, default iﾐteヴest, iﾐdeﾏﾐit┞ Ilaiﾏs aﾐd additioﾐal Ihaヴgesぶ, 
opeヴatioﾐal deHt ふIﾐIludiﾐg iﾐteヴest, iﾐdeﾏﾐit┞ oヴ otheヴ Ilaiﾏsぶ as ┘ell as statutoヴ┞ Ilaiﾏs ふiﾐIludiﾐg ta┝, 
eﾏplo┞ﾏeﾐt aﾐd laHouヴ ヴelated Ilaiﾏsぶ ┘hetheヴ e┝istiﾐg at oヴ ヴelatiﾐg to a peヴiod afteヴ OItoHeヴ ヱヵ, ヲヰヱΒ ふthe Cut-
off date, as e┝plaiﾐed iﾐ the pヴe┗ious paヴagヴaphぶ should ﾐot Ioﾐtiﾐue aIIヴuiﾐg. 

 
HoﾐげHle NCLAT ┗ide its judgeﾏeﾐt dated MaヴIh ヱヲ, ヲヰヲヰ, has appヴo┗ed the ヴe┗ised ‘esolutioﾐ Fヴaﾏe┘oヴk suHﾏitted 
H┞ Ne┘ Boaヴd aloﾐg ┘ith its aﾏeﾐdﾏeﾐts. Iﾐ the said oヴdeヴ, HoﾐげHle NCLAT has also appヴo┗ed OItoHeヴ ヱヵ, ヲヰヱΒ as 
the Cut Off date foヴ iﾐitiatioﾐ of ヴesolutioﾐ pヴoIess of the Coﾏpaﾐ┞. 

 
AIIoヴdiﾐgl┞, Hasis the said oヴdeヴ aﾐd the legal e┗aluatioﾐ of the appliIaHilit┞ of the Iut-off date, Coﾏpaﾐ┞ has:  

 
aぶ Not ヴeIogﾐised aﾐ┞ iﾐteヴest iﾐIoﾏe iﾐ ヴespeIt of loaﾐs ad┗aﾐIes to its gヴoup eﾐtities appヴo┝iﾏatiﾐg to ₹ 

Αヰン.ヴヲ Iヴoヴe foヴ the Iuヴヴeﾐt ┞eaヴ ふpヴe┗ious ┞eaヴ ₹ ンヲヱ.Αヶ Iヴoヴe foヴ OItoHeヴ ヱヶ, ヲヰヱΒ to MaヴIh ンヱ, ヲヰヱΓぶ  
 

Hぶ Not ヴeIogﾐised fiﾐaﾐIe Iosts oﾐ its Hoヴヴo┘iﾐgs appヴo┝iﾏatiﾐg to ₹ ヱ,ΑヵΓ.ヱヴ Iヴoヴe foヴ the Iuヴヴeﾐt ┞eaヴ 
ふpヴe┗ious ┞eaヴ ₹ Αヴヵ.ヲΑ Iヴoヴe foヴ OItoHeヴ ヱヶ, ヲヰヱΒ to MaヴIh ンヱ, ヲヰヱΓぶ.  

  
The aﾏouﾐts aHo┗e aヴe Hased oﾐ IoﾐtヴaItuall┞ agヴeed teヴﾏs aﾐd e┝Ilude peﾐal / otheヴ iﾐteヴest aﾐd Ihaヴges. Fuヴtheヴ, 
the aHo┗e ふaぶ aヴe ﾐot applied to eﾐtities Ilassified as "Gヴeeﾐ" Iategoヴ┞ ふヴefeヴ Note ヱ.ンぶ, i.e. eﾐtities ┘hiIh aヴe iﾐ a 
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positioﾐ to hoﾐouヴ theiヴ ヴespeIti┗e fiﾐaﾐIial aﾐd opeヴatioﾐal liaHilities.  

ヱ.ヱΑ ‘eIoﾐIiliatioﾐ ┘ith Haﾐks 
 

Duヴiﾐg the Iuヴヴeﾐt ┞eaヴ, Ieヴtaiﾐ Haﾐks ha┗e deHited the Coﾏpaﾐ┞げs Haﾐk aIIouﾐts aﾏouﾐtiﾐg to ₹ ヱヲ.Αヶ Iヴoヴe 
ふpヴe┗ious ┞eaヴ ₹ ヴヲヶ.ンヴ Iヴoヴe aﾐd Iuﾏulati┗e ₹ ヴンΓ.ヱ Iヴoヴeぶ. These adjustﾏeﾐts aヴe ﾐot authoヴised H┞ the Coﾏpaﾐ┞ 
aﾐd aヴe pヴiﾏaヴil┞ iﾐ the ﾐatuヴe of ヴepa┞ﾏeﾐt of loaﾐs oHtaiﾐed H┞ the Coﾏpaﾐ┞ / gヴoup eﾐtities fヴoﾏ the said Haﾐks 
aﾐd iﾐteヴest/ peﾐal iﾐteヴest oﾐ suIh loaﾐs.  

Fuヴtheヴ, iﾐ the pヴe┗ious ┞eaヴ the saﾏe Haﾐks ha┗e Iヴedited ₹ ヴヲヰ.ヱン Iヴoヴe foヴ ┘hiIh the Coﾏpaﾐ┞ ┘as ﾐot a┘aヴe of 
the Hasis aﾐd ヴatioﾐale.  

Out of aHo┗e, ﾏaﾐageﾏeﾐt Hased oﾐ ヴeIoﾐIiliatioﾐ aﾐd disIussioﾐs ┘ith the IoﾐIeヴﾐed Haﾐks ha┗e ideﾐtified the 
follo┘iﾐg  

ふaぶ DeHit aﾐd Ioヴヴespoﾐdiﾐg Iヴedit oﾐ the saﾏe da┞ foヴ ₹ ヲヵヱ.ヶヲ Iヴoヴe H┞ Haﾐk, Heiﾐg ヴeIo┗eヴ┞ ﾏade H┞ the 
IoﾐIeヴﾐed Haﾐk H┞ eﾐIashiﾐg the fi┝ed deposit plaIed H┞ a fello┘ suHsidiaヴ┞ ┘hiIh had issued good┘ill 
letteヴ to the IoﾐIeヴﾐed Haﾐk foヴ saﾐItioﾐ of Iヴedit faIilities to IL&F“ Gヴoup aﾐd applied the saﾏe agaiﾐst 
the loaﾐs ad┗aﾐIed H┞ the Coﾏpaﾐ┞ to ヵ of its gヴoup eﾐtities ┘hiIh ┘eヴe suHseケueﾐtl┞ assigﾐed to the said 
Baﾐk H┞ the Coﾏpaﾐ┞. The Coﾏpaﾐ┞ has aIIouﾐted the said tヴaﾐsaItioﾐ iﾐ its Hooks oﾐ a ﾐet Hasis aﾐd the 
gヴoup eﾐtities ha┗e tヴeated this as loaﾐ ヴepaid to the said Baﾐk aﾐd loaﾐ pa┞aHle to the fello┘ suHsidiaヴ┞ as 
at MaヴIh ンヱ, ヲヰヲヰ. 

ふHぶ Baﾐks ha┗e Ihaヴged iﾐteヴest oﾐ o┗eヴdヴaft HalaﾐIes aﾏouﾐtiﾐg to ₹ ヱΓ.Γン Iヴoヴe foヴ peヴiod afteヴ OItoHeヴ ヱヵ, 
ヲヰヱΒ ふthe Iut-off dateぶ. The saﾏe has ﾐot Heeﾐ aIIouﾐted iﾐ the Hooks as the iﾐteヴest is ﾐot pa┞aHle afteヴ 
the Iut-off date puヴsuaﾐt to NCLAT oヴdeヴ dated MaヴIh ヱヲ, ヲヰヲヰ. 

 
The Coﾏpaﾐ┞ is iﾐ the pヴoIess of ヴeIoﾐIiliﾐg the ヴesidual Iヴedits of ₹ ヱヶΑ.ヵン Iヴoヴe ヴesultiﾐg fヴoﾏ eﾐIashﾏeﾐt H┞ a 
Baﾐk of Fi┝ed Deposit of the Holdiﾐg Coﾏpaﾐ┞ aﾐd Ioヴヴespoﾐdiﾐg deHits of ₹ ヱヶΑ.ヴΒ Iヴoヴe. Peﾐdiﾐg ヴeIeipt of 
ヴele┗aﾐt iﾐfoヴﾏatioﾐ aﾐd doIuﾏeﾐtatioﾐ, fヴoﾏ the paヴties, Ioﾐseケueﾐtial iﾏpaIts if aﾐ┞ aヴe ﾐot adjusted iﾐ these 
staﾐdaloﾐe Iﾐd-A“ fiﾐaﾐIial stateﾏeﾐts. 
 
ヱ.ヱΒ Pヴopeヴt┞ plaﾐt aﾐd eケuipﾏeﾐt aﾐd Iﾐ┗eﾐtoヴies 
 
As full┞ desIヴiHed iﾐ the ﾐote ヱ.ヲ of the fiﾐaﾐIial stateﾏeﾐts aﾐd ヴeasoﾐs stated theヴeto, all IoﾐstヴuItioﾐ ┘oヴks at 
ヴespeIti┗e sites has Heeﾐ suspeﾐded aﾐd suHseケueﾐtl┞ the Coﾏpaﾐ┞ has teヴﾏiﾐated the IoﾐstヴuItioﾐ IoﾐtヴaIts. The 
plaﾐt aﾐd ﾏaIhiﾐeヴ┞ at ヴespeIti┗e IoﾐstヴuItioﾐ sites aヴe ﾐot iﾐ aIti┗e use aﾐd the ﾏaﾐageﾏeﾐt is iﾐ the pヴoIess of 
deteヴﾏiﾐiﾐg theiヴ alteヴﾐate use iﾐIludiﾐg disposal if aﾐ┞.  
 
The Coﾏpaﾐ┞ had appoiﾐted a go┗eヴﾐﾏeﾐt appヴo┗ed ┗alueヴ suHseケueﾐt to the HalaﾐIe sheet date foヴ Iaヴヴ┞iﾐg out 
ph┞siIal ┗eヴifiIatioﾐ aﾐd ┗aluatioﾐ of its pヴopeヴt┞, plaﾐt aﾐd eケuipﾏeﾐt. AIIouﾐtiﾐg adjustﾏeﾐts aヴisiﾐg out of the 
said ph┞siIal ┗eヴifiIatioﾐ aﾐd the iﾏpaiヴﾏeﾐt ふif aﾐ┞ぶ  iﾐ ヴespeIt of iﾐdi┗idual assets Hased oﾐ faiヴ ┗alue less Iost of 
disposal ﾏethod ha┗e Heeﾐ Iaヴヴied out iﾐ these staﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts ふヴefeヴ ﾐote ヲふHぶぶ.  
 
Faiヴ ┗alue of the pヴopeヴties ┘as deteヴﾏiﾐed H┞ usiﾐg a IoﾏHiﾐatioﾐ of Maヴket appヴoaIh aﾐd Cost appヴoaIh oﾐ a さas 
is theヴe isざ Hasis. AIIoヴdiﾐgl┞, the faiヴ ┗alue ┘as deteヴﾏiﾐed Hased oﾐ ヴeplaIeﾏeﾐt Iost H┞ ﾏaヴket eﾐケuiヴ┞ fヴoﾏ 
puHliI doﾏaiﾐ, a┗ailaHle dataHaﾐk iﾐIludiﾐg Iost iﾐflatioﾐ iﾐde┝ to estiﾏate ヴepヴoduItioﾐ Iost aﾐd ヴeplaIeﾏeﾐt Iost.  
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IL&F“ Tヴaﾐspoヴtatioﾐ Net┘oヴks Liﾏited 
Notes foヴﾏiﾐg paヴt of the “taﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts foヴ the ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヲヰ 
 
  
 
 

‘s. Iﾐ Cヴoヴe 

PaヴtiIulaヴs Date of 
Valuatioﾐ 

Faiヴ ┗alue ﾏeasuヴeﾏeﾐt usiﾐg 

Total 
Quoted pヴiIes iﾐ 
aIti┗e ﾏaヴkets 

ふLe┗el ヱぶ 

“igﾐifiIaﾐt 
oHseヴ┗aHle 

iﾐputs ふLe┗el ヲぶ 

“igﾐifiIaﾐt 
uﾐoHseヴ┗aHle 

iﾐputs ふLe┗el ンぶ 

Buildiﾐgs MaヴIh ンヱ, 
ヲヰヲヰ Β.ヰヲ - Β.ヰヲ - 

Pヴopeヴt┞, plaﾐt aﾐd 
Eケuipﾏeﾐt ふOtheヴ thaﾐ 
Buildiﾐgsぶ ふNote ヲふHぶぶ 

MaヴIh ンヱ, 
ヲヰヲヰ ヶΒ.ΒΒ - - ヶΒ.ΒΒ 

 
“igﾐifiIaﾐt estiﾏates: 

a. Cost to Iuヴe Ioﾐsideヴed foヴ plaﾐt aﾐd ﾏaIhiﾐeヴies ﾐot iﾐ ┘oヴkiﾐg Ioﾐditioﾐ ヵ% 
H. Cost to sell is Ioﾐsideヴed iﾐ the ヴaﾐge of ヲ% to ヵ% 
I. “Iヴap ┗alue has Heeﾐ Ioﾐsideヴed iﾐ the ヴaﾐge of ヲ% to ヱヰ% of Iost of asset ┘heヴe┗eヴ appliIaHle 

 
The ph┞siIal ┗eヴifiIatioﾐ aﾐd ┗aluatioﾐ of Iﾐ┗eﾐtoヴ┞ is iﾐ pヴogヴess as oﾐ date of sigﾐiﾐg of this staﾐdaloﾐe Iﾐd A“ 
fiﾐaﾐIial stateﾏeﾐts. Adjustﾏeﾐts if aﾐ┞ aヴisiﾐg out of assessﾏeﾐt of Net ‘ealisaHle Value ふN‘Vぶ ┘ould He Iaヴヴied 
out afteヴ Ioﾏpletioﾐ of said ph┞siIal ┗eヴifiIatioﾐ aﾐd ┗aluatioﾐ e┝eヴIise. 
 

ヱ.ヱΓ Otheヴ sigﾐifiIaﾐt tヴaﾐsaItioﾐs 
 

Boヴヴo┘iﾐgs 
 
The Coﾏpaﾐ┞ had oHtaiﾐed seIuヴed/ uﾐseIuヴed loaﾐs fヴoﾏ Ieヴtaiﾐ thiヴd paヴties ふiﾐIludiﾐg the Coﾏpaﾐ┞げs ┗eﾐdoヴsぶ 
iﾐ the eaヴlieヴ ┞eaヴs. The outstaﾐdiﾐg HalaﾐIes of suIh loaﾐs as at MaヴIh ンヱ, ヲヰヲヰ is ₹ ヱ,ヱΒン.ヴヰ Iヴoヴe ふMaヴIh ンヱ, ヲヰヱΓ: 
₹ ヱ,ヱΒヱ.ンン Iヴoヴeぶ. Out of this, aﾐ aﾏouﾐt of ₹ ヵΒヱ.ヴン Iヴoヴe has Heeﾐ assigﾐed H┞ t┘o of these paヴties to theiヴ gヴoup 
Ioﾏpaﾐies iﾐ the Iuヴヴeﾐt ┞eaヴ ふalso ヴefeヴ ﾐote ヱΑ ふﾐぶぶ. 
 
The Coﾏpaﾐ┞ duヴiﾐg those pヴe┗ious ┞eaヴs had pヴo┗ided Letteヴ of A┘aヴeﾐess ふLOAぶ to IL&F“ FiﾐaﾐIial “eヴ┗iIes 
Liﾏited ふIFINぶ iﾐ ヴespeIt of ﾏoﾐe┞ Hoヴヴo┘ed H┞ these paヴties oヴ theiヴ gヴoup Ioﾏpaﾐies fヴoﾏ IFIN aﾐd the aﾏouﾐt of 
suIh LOAs outstaﾐdiﾐg as oﾐ MaヴIh ンヱ, ヲヰヲヰ is ₹ ΓΑヰ Iヴoヴe ふMaヴIh ンヱ, ヲヰヱΓ ₹ ΓΑヰ Iヴoヴeぶ ふalso ヴefeヴ ﾐote ンΒぶ.   
 
Duヴiﾐg the Ilaiﾏ ﾏaﾐageﾏeﾐt pヴoIess, soﾏe of the paヴties ha┗e ヴepヴeseﾐted that the loaﾐs gi┗eﾐ H┞ theﾏ to the 
Coﾏpaﾐ┞ ┘eヴe fヴoﾏ the ﾏoﾐe┞ Hoヴヴo┘ed H┞ theﾏ fヴoﾏ IFIN. This ﾏatteヴ is uﾐdeヴ iﾐ┗estigatioﾐ H┞ ┗aヴious ヴegulatoヴ┞ 
ageﾐIies aﾐd peﾐdiﾐg fiﾐal outIoﾏe of the said iﾐ┗estigatioﾐ, ﾐo adjustﾏeﾐts ha┗e Heeﾐ ヴeIoヴded iﾐ this staﾐdaloﾐe 
Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts foヴ Ioﾐseケueﾐtial effeIt that ﾏa┞ aヴise iﾐ this ヴegaヴd. 
 
Boヴヴo┘iﾐgs as at MaヴIh ンヱ, ヲヰヲヰ iﾐIlude ₹ ンヱヱ.Γヱ Iヴoヴe ふpヴe┗ious ┞eaヴ ₹ ンヱヱ.Γヱ Iヴoヴeぶ, Heiﾐg tヴade pa┞aHle to Ieヴtaiﾐ 
┗eﾐdoヴs Ioﾐ┗eヴted iﾐto Hoヴヴo┘iﾐgs duヴiﾐg the pヴe┗ious ┞eaヴ ふヴefeヴ ﾐote ヱΑふjぶぶ. The gヴoss aﾏouﾐt of suIh tヴade 
pa┞aHles Ioﾐ┗eヴted iﾐto Hoヴヴo┘iﾐgs duヴiﾐg the pヴe┗ious ┞eaヴ ┘as ₹ ヴΓヶ.ヰヵ Iヴoヴe. 
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foヴﾏiﾐg paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts 

Cuヴヴeﾐt Yeaヴ ₹ iﾐ Cヴoヴe

DesIヴiptioﾐ of Assets

PaヴtiIulaヴs

 Pヴopeヴt┞, Plaﾐt aﾐd Eケuipﾏeﾐt ふヴefeヴ ﾐote 
ヲ ふHぶぶ 

Laﾐd & Buildiﾐgs Γ.ンΓ                    -                      -                      Γ.ンΓ                    ヰ.ンヵ                    ヰ.ヱヶ                    -                      ヰ.Βヶ                    ヱ.ンΑ                    Β.ヰヲ                    Γ.ヰヴ                     
 Plaﾐt aﾐd MaIhiﾐeヴ┞ ふヴefeヴ ﾐote ヲふIぶ aﾐd 
ヲふdぶぶ 

ΒΑ.ヴΑ                  ヰ.ヵヲ                    ン.Βヲ                    Βヴ.ヱΑ                  ヱヶ.ヰヱ                  Α.ヰヲ                    ヱ.ヶΑ                    ヱヲ.Αヵ                  ンヴ.ヱヲ                  ヵヰ.ヰヶ                  Αヱ.ヴヶ                   

 Plaﾐt aﾐd MaIhiﾐeヴ┞ - Gi┗eﾐ oﾐ Lease  ふヴefeヴ 
ﾐote ヲふaぶぶ 

ヴΑ.ヵン                  -                      -                      ヴΑ.ヵン                  ヱヴ.ンΒ                  ヵ.Βヲ                    -                      ヱΒ.ヱヰ                  ンΒ.ンヰ                  Γ.ヲン                    ンン.ヱヵ                   

Fuヴﾐituヴe & Fi┝tuヴes ヱヲ.Αヲ                  ヰ.ヰΒ                    ヰ.ΓΓ                    ヱヱ.Βヱ                  ヲ.Γン                    ヱ.ヴΓ                    ヰ.Βヱ                    ヰ.ヶヱ                    ヴ.ヲヲ                    Α.ヵΓ                    Γ.ΑΓ                     

OffiIe Eケuipﾏeﾐts ヲ.ンヲ                    ヰ.ヰヵ                    ヰ.ヶヶ                    ヱ.Αヱ                    ヱ.ヵΒ                    ヰ.ンヵ                    ヰ.ヶン                    ヰ.ヱヰ                    ヱ.ヴヰ                    ヰ.ンヱ                    ヰ.Αヴ                     

Data PヴoIessiﾐg Eケuipﾏeﾐts ヰ.ヶヶ                    ヰ.ヰヰ                    ヰ.ンヱ                    ヰ.ンヵ                    ヰ.ヲヵ                    ヰ.ンヴ                    ヰ.ンヰ                    -                      ヰ.ヲΓ                    ヰ.ヰヶ                    ヰ.ヴヱ                     
 VehiIles ふO┘ﾐedぶ ふヴefeヴ ﾐote ヲふIぶぶ Β.ΒΑ                    ヰ.ヲヶ                    ヴ.Αン                    ヴ.ヴヰ                    ヶ.ヰヶ                    ヰ.Βヱ                    ン.ヶΓ                    ヰ.ヰヱ                    ン.ヱΓ                    ヱ.ヲヱ                    ヲ.Βヱ                     

Leasehold Iﾏpヴo┗eﾏeﾐts ヱ.ヴヱ                    -                      ヰ.ヱン                    ヱ.ヲΒ                    ヰ.ンΒ                    ヰ.ヵヲ                    ヰ.ヱン                    ヰ.ヰΒ                    ヰ.Βヵ                    ヰ.ヴン                    ヱ.ヰン                     

Total ヱΑヰ.ンΑ               ヰ.Γヱ                    ヱヰ.ヶヴ                  ヱヶヰ.ヶヴ               ヴヱ.Γヴ                  ヱヶ.ヵヱ                  Α.ヲン                    ンヲ.ヵヱ                  Βン.Αン                  Αヶ.Γヱ                  ヱヲΒ.ヴン                

IﾐtaﾐgiHle Assets

“oft┘aヴe ヴ.ンヲ                    -                      -                      ヴ.ンヲ                    ヴ.ヱヶ                    ヰ.ヰΓ                    -                      -                      ヴ.ヲヵ                    ヰ.ヰΑ                    ヰ.ヱヶ                     

Total ヴ.ンヲ                    -                      -                      ヴ.ンヲ                    ヴ.ヱヶ                    ヰ.ヰΓ                    -                      -                      ヴ.ヲヵ                    ヰ.ヰΑ                    ヰ.ヱヶ                     

Capital Woヴk-iﾐ-Pヴogヴess -                      -                      -                      -                      -                      -                      -                      -                      

Total ヱΑヴ.ヶΓ               ヰ.Γヱ                    ヱヰ.ヶヴ                  ヱヶヴ.Γヶ               ヴヶ.ヱヰ                  ヱヶ.ヶヰ                  Α.ヲン                    ンヲ.ヵヱ                  ΒΑ.ΓΒ                  Αヶ.ΓΒ                  ヱヲΒ.ヵΓ                

Note ヲ: Pヴopeヴt┞, Plaﾐt aﾐd Eケuipﾏeﾐt; IﾐtaﾐgiHle Assets aﾐd ‘ight of Use Assets ふヴefeヴ ﾐote ヱ.ヱΒぶ

Caヴヴ┞iﾐg Aﾏouﾐt
 Iﾏpaiヴed 

Duヴiﾐg the ┞eaヴ 
ふヴefeヴ ﾐote 
ヲふHぶふiiぶ aﾐd 

ﾐote ンヰぶ 

Cost oヴ Deeﾏed Iost
 DepヴeIiatioﾐ/ 
Aﾏoヴtisatioﾐ 
foヴ the ┞eaヴ 

ふヴefeヴ ﾐote ヲΒぶ 

AIIuﾏulated DepヴeIiatioﾐ/ Aﾏoヴtisatioﾐ aﾐd Iﾏpaiヴﾏeﾐt

 As at Apヴil ヰヱ, 
ヲヰヱΓ  Additioﾐs  Deletioﾐs / 

tヴaﾐsfeヴヴed 
 Deletioﾐs / 
tヴaﾐsfeヴヴed 

 As at MaヴIh 
ンヱ, ヲヰヲヰ 

 As at MaヴIh 
ンヱ, ヲヰヲヰ 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

H. “uHseケueﾐt to the HalaﾐIe sheet date, the Coﾏpaﾐ┞ had appoiﾐted a go┗eヴﾐﾏeﾐt appヴo┗ed ┗alueヴ foヴ Iaヴヴ┞iﾐg out ph┞siIal ┗eヴifiIatioﾐ aﾐd ┗aluatioﾐ of its pヴopeヴt┞, plaﾐt aﾐd eケuipﾏeﾐts. Follo┘iﾐg aIIouﾐtiﾐg adjustﾏeﾐts ha┗e 
Heeﾐ Iaヴヴied out H┞ the Ioﾏpaﾐ┞ as at MaヴIh ンヱ, ヲヰヲヰ aヴisiﾐg out of the said ph┞siIal ┗eヴifiIatioﾐ:

iぶ Assets disIaヴded/ sigﾐifiIaﾐtl┞ daﾏaged/ sIヴapped ha┗iﾐg gヴoss Hook ┗alue of ₹  ヴ.Αヶ Iヴoヴe ふpヴe┗ious ┞eaヴ ₹ ヵヰ.ヶΒ Iヴoヴeぶ aﾐd ﾐet Hook ┗alue of ₹ ヱ.Γヶ Iヴoヴe ふpヴe┗ious ┞eaヴ ₹ Γ.ヶヲ Iヴoヴeぶ, ha┗e Heeﾐ ┘ヴitteﾐ off.

iiぶ The Coﾏpaﾐ┞ has assessed iﾏpaiヴﾏeﾐt of iﾐdi┗idual assets H┞ appl┞iﾐg faiヴ ┗alue less Iost of disposal as peヴ Iﾐd A“ ンヶ Hased oﾐ ┗aluatioﾐ Iaヴヴied out H┞ iﾐdepeﾐdeﾐt ┗alueヴ aﾐd aIIoヴdiﾐgl┞ assets ha┗iﾐg gヴoss Hook ┗alue of ₹ ヱヲヲ.ヲヰ 
Iヴoヴe aﾐd ﾐet Hook ┗alue of ₹ Βヶ.ΓΒ Iヴoヴe ha┗e Heeﾐ iﾏpaiヴed H┞ ₹ ンヲ.ヵヱ Iヴoヴe iﾐ these staﾐdaloﾐe Iﾐd A“ FiﾐaﾐIial “tateﾏeﾐts

iiiぶ Assets iﾏpouﾐded H┞ ‘oad De┗elopﾏeﾐt Coヴpoヴatioﾐ ふAuthoヴit┞ぶ ヴelatiﾐg to oﾐe of the pヴojeIts e┝eIuted H┞ the Coﾏpaﾐ┞ aﾐd ┘ヴitteﾐ off peﾐdiﾐg settleﾏeﾐt ┘ith the Authoヴit┞, ha┗iﾐg gヴoss Hook ┗alue of ₹ Nil ふpヴe┗ious ┞eaヴ ₹ 
ヶ.Γヱ Iヴoヴeぶ aﾐd ﾐet Hook  ┗alue of ₹ Nil ふpヴe┗ious ┞eaヴ ₹ ヴ.ΓΓ Iヴoヴeぶ

a. Plaﾐt aﾐd MaIhiﾐeヴ┞ gi┗eﾐ oﾐ lease is opeヴatiﾐg lease foヴ peヴiod of ヲ.ヵ ┞eaヴs at fi┝ed ﾏoﾐthl┞ ヴeﾐtal ┘hiIh is iﾐIluded iﾐ Otheヴ IﾐIoﾏe ふヴefeヴ ﾐote ヲンぶ. Duヴiﾐg the pヴe┗ious ┞eaヴ, the lessee had suHﾏitted ph┞siIal ┗eヴifiIatioﾐ ヴepoヴt  
aﾐd Hased oﾐ shoヴtfall/ daﾏages ideﾐtified H┞ the lessee the Ioﾏpaﾐ┞ had takeﾐ Ihaヴge of ₹ Α.ヰヱ Iヴoヴe to the stateﾏeﾐt of pヴofit aﾐd loss. The oヴigiﾐal lease peヴiod has e┝piヴed oﾐ “epteﾏHeヴ ンヰ, ヲヰヱΓ aﾐd it has Heeﾐ e┝teﾐded 
suHseケueﾐtl┞ foヴ aﾐ additioﾐal peヴiod of ヱ ┞eaヴ till “epteﾏHeヴ ンヰ, ヲヰヲヰ as peヴ the IoﾐtヴaIt teヴﾏs. AItual possessioﾐ of the assets aヴe still ┘ith the lessee till the date of  appヴo┗al of this staﾐdaloﾐe Iﾐd A“ fiﾐaﾐIials stateﾏeﾐts. 

 AIIuﾏulated 
up to Apヴil ヰヱ, 

ヲヰヱΓ 

 AIIuﾏulated 
up to MaヴIh 

ンヱ, ヲヰヲヰ 
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Pヴe┗ious Yeaヴ ₹ iﾐ Cヴoヴe
 Caヴヴ┞iﾐg 
Aﾏouﾐt 

 As at Apヴil ヱ, 
ヲヰヱΒ  Additioﾐs  Deletioﾐs / 

tヴaﾐsfeヴヴed 
 As at MaヴIh 

ンヱ, ヲヰヱΓ 
 As at Apヴil ヱ,  

ヲヰヱΒ 

 DepヴeIiatioﾐ/ 
Aﾏoヴtisatioﾐ 
foヴ the ┞eaヴ 

 Deletioﾐs / 
tヴaﾐsfeヴヴed 

 Iﾏpaiヴed 
Duヴiﾐg the ┞eaヴ 

ふヴefeヴ ﾐote 
ヲふHぶふiiぶぶ 

 AIIuﾏulated 
up to MaヴIh 

ンヱ, ヲヰヱΓ 

 As at MaヴIh 
ンヱ, ヲヰヱΓ 

 Pヴopeヴt┞, Plaﾐt aﾐd Eケuipﾏeﾐt 
Buildiﾐgs Γ.ンΓ                    -                      -                      Γ.ンΓ                    ヰ.ヱΓ                    ヰ.ヱヶ                    -                      -                      ヰ.ンヵ                    Γ.ヰヴ                    
Plaﾐt aﾐd MaIhiﾐeヴ┞ Αヴ.ヴヱ                  ヲヲ.ヵヶ                  Γ.ヵヰ                    ΒΑ.ヴΑ                  ヱヱ.ヲΑ                  Α.ヴヲ                    ヲ.ヶΒ                    -                      ヱヶ.ヰヱ                  Αヱ.ヴヶ                  
 Plaﾐt aﾐd MaIhiﾐeヴ┞ - Gi┗eﾐ oﾐ Lease ヵΒ.ヱヰ                  -                      ヱヰ.ヵΑ                  ヴΑ.ヵン                  ヱヰ.ンヵ                  Α.ヵΓ                    ン.ヵヶ                    -                      ヱヴ.ンΒ                  ンン.ヱヵ                  
Fuヴﾐituヴe aﾐd Fi┝tuヴes ヱン.ヰΑ                  ヰ.ンΑ                    ヰ.Αヲ                    ヱヲ.Αヲ                  ヱ.Αヲ                    ヱ.ヶン                    ヰ.ヴヲ                    -                      ヲ.Γン                    Γ.ΑΓ                    
VehiIles Β.ヵΑ                    ヰ.ヶヴ                    ヰ.ンヴ                    Β.ΒΑ                    ヴ.Βヴ                    ヱ.ヵヶ                    ヰ.ンヴ                    -                      ヶ.ヰヶ                    ヲ.Βヱ                    
OffiIe Eケuipﾏeﾐts ヲ.ΓΒ                    ヰ.ンΑ                    ヱ.ヰン                    ヲ.ンヲ                    ヱ.ヶヵ                    ヰ.Βヴ                    ヰ.Γヱ                    -                      ヱ.ヵΒ                    ヰ.Αヴ                    
Data PヴoIessiﾐg Eケuipﾏeﾐts ヲ.ヱΒ                    ヰ.ヵΒ                    ヲ.ヱヰ                    ヰ.ヶヶ                    ヱ.ヲヲ                    ヰ.ΑΒ                    ヱ.Αヵ                    -                      ヰ.ヲヵ                    ヰ.ヴヱ                    
Leasehold Iﾏpヴo┗eﾏeﾐts ヰ.ヱヱ                    ヱ.ヴヶ                    ヰ.ヱヶ                    ヱ.ヴヱ                    ヰ.ヰΒ                    ヰ.ヴヶ                    ヰ.ヱヶ                    -                      ヰ.ンΒ                    ヱ.ヰン                    
Total ヱヶΒ.Βヱ               ヲヵ.ΓΒ                  ヲヴ.ヴヲ                  ヱΑヰ.ンΑ               ンヱ.ンヲ                  ヲヰ.ヴヴ                  Γ.Βヲ                    -                      ヴヱ.Γヴ                  ヱヲΒ.ヴン               
IﾐtaﾐgiHle Assets
Coﾏputeヴ “oft┘aヴe ふAIケuiヴedぶ ヶ.ヲヲ                    ヰ.ヱヰ                    ヲ.ヰヰ                    ヴ.ンヲ                    ヵ.ヵヱ                    ヰ.ヴΓ                    ヱ.Βヴ                    -                      ヴ.ヱヶ                    ヰ.ヱヶ                    

Total ヶ.ヲヲ                    ヰ.ヱヰ                    ヲ.ヰヰ                    ヴ.ンヲ                    ヵ.ヵヱ                    ヰ.ヴΓ                    ヱ.Βヴ                    -                      ヴ.ヱヶ                    ヰ.ヱヶ                    

Capital Woヴk-Iﾐ-Pヴogヴess ヲヲ.Αン                  -                      ヲヲ.Αン                  -                      -                      -                      -                      -                      -                      -                      

 Gヴaﾐd Total                ヱΓΑ.Αヶ                   ヲヶ.ヰΒ                   ヴΓ.ヱヵ                ヱΑヴ.ヶΓ                   ンヶ.Βン                   ヲヰ.Γン                   ヱヱ.ヶヶ -                                        ヴヶ.ヱヰ                ヱヲΒ.ヵΓ 

Note ヲA: ‘ight of Use Assets ₹ iﾐ Cヴoヴe
Net BloIk

PaヴtiIulaヴs As at Apヴil ヱ, 
ヲヰヱΓ Additioﾐs  Deletioﾐs / 

tヴaﾐsfeヴヴed 
 As at MaヴIh 

ンヱ, ヲヰヲヰ 

AIIuﾏulated 
up to Apヴil ヱ, 

ヲヰヱΓ

DepヴeIiatioﾐ/ 
Aﾏoヴtisatioﾐ 
foヴ the ┞eaヴ

Deletioﾐs

Iﾏpaiヴed 
Duヴiﾐg the ┞eaヴ 

ふヴefeヴ ﾐote 
ヲふHぶふiiぶぶ

AIIuﾏulated 
Up to ンヱ MaヴIh 

ヲヰヲヰ

As at ンヱ MaヴIh 
ヲヰヲヰ

As at ンヱ MaヴIh 
ヲヰヱΓ

OffiIe Buildiﾐg ヱヰ.ΓΒ                  ヱ.ヱΒ                    ヱヲ.ヱヶ                  ヵ.ヴヴ                    ン.ヲヴ                    Β.ヶΒ                    ン.ヴΒ                    ヵ.ヵヴ                     
Total ヱヰ.ΓΒ                  ヱ.ヱΒ                    -                      ヱヲ.ヱヶ                  ヵ.ヴヴ                    ン.ヲヴ                    -                      -                      Β.ヶΒ                    ン.ヴΒ                    ヵ.ヵヴ                     

Gヴoss BloIk

PaヴtiIulaヴs

Cost oヴ Deeﾏed Iost AIIuﾏulated DepヴeIiatioﾐ aﾐd Aﾏoヴtisatioﾐ

AIIuﾏulated DepヴeIiatioﾐ/ Aﾏoヴtisatioﾐ aﾐd Iﾏpaiヴﾏeﾐt

d. Ceヴtaiﾐ assets ha┗iﾐg a ﾐet Hook ┗alue of ‘s. ヰ.ΑΓ Cヴ ┘eヴe takeﾐ H┞ a ┗eﾐdoヴ at tiﾏe of deﾏoHilizatioﾐ at oﾐe of the sites. The ┗eﾐdoヴ has Ioﾐfiヴﾏed that ヴeIo┗eヴies Iaﾐ He ﾏade fヴoﾏ the Ilaiﾏs suHﾏitted to the Ilaiﾏ ﾏaﾐageﾏeﾐt 
ad┗isoヴ. Peﾐdiﾐg fiﾐal ヴesolutioﾐ of the Coﾏpaﾐ┞, ﾐo effeIt has Heeﾐ gi┗eﾐ iﾐ these IND A“ fiﾐaﾐIial stateﾏeﾐts .

I. Duヴiﾐg the Iuヴヴeﾐt ┞eaヴ as paヴt of assets ﾏoﾐetisatioﾐ aﾐd Ilaiﾏ ﾏaﾐageﾏeﾐt pヴoIess, the Coﾏpaﾐ┞ has ideﾐtified Ieヴtaiﾐ assets puヴIhased iﾐ the eaヴlieヴ ┞eaヴs ┘eヴe ﾐot Iapitalised iﾐ the Hooks of aIIouﾐt aﾐd aIIoヴdiﾐgl┞ 
Iapitalised theﾏ iﾐ the Iuヴヴeﾐt ┞eaヴ aﾐd ヴeIoヴded the Iuﾏulati┗e aIIuﾏulated depヴeIiatioﾐ. This iﾐIludes Iapitalisatioﾐ of ┗ehiIle aﾏouﾐtiﾐg to ‘s ヰ.ヲヶ Cヴoヴe ふNet Hook ┗alue ヰ.ヱヵ Iヴoヴesぶ ┘hiIh has Heeﾐ disposed off duヴiﾐg the ┞eaヴ 
aﾐd ヴesulted iﾐ loss aﾏouﾐtiﾐg to ‘s. ヰ.ヰヶ Iヴoヴes aﾐd Ieヴtaiﾐ plaﾐt aﾐd ﾏaIhiﾐeヴ┞ l┞iﾐg at IoﾐstヴuItioﾐ sites aﾏouﾐtiﾐg to ‘s. ヰ.ヵヲ Iヴoヴes ふNet Hook ┗alue ‘s. ヰ.ヴヲ Iヴoヴesぶ aﾐd ヴeIogﾐised the Ioヴヴespoﾐdiﾐg liaHilit┞ aﾏouﾐtiﾐg to ‘s. 
ヰ.ヵヲ Iヴoヴe ┘hiIh has Heeﾐ adﾏitted duヴiﾐg the Ilaiﾏ ﾏaﾐageﾏeﾐt pヴoIess.
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foヴﾏiﾐg paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts 

Note ンA: Iﾐ┗estﾏeﾐt Pヴopeヴt┞ ふヴefeヴ ﾐote ふaぶ aﾐd ふHぶぶ
₹ iﾐ Cヴoヴe

 PaヴtiIulaヴs  As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

Opeﾐiﾐg HalaﾐIe at the Hegiﾐﾐiﾐg of the ┞eaヴ -                          -                          
Additioﾐ duヴiﾐg the ┞eaヴ ヲヱ.ヴΓ                      -                          
Less: Iﾏpaiヴﾏeﾐt ふΑ.ヱンぶ                      
Less: DepヴeIiatioﾐ foヴ the ┞eaヴ ふヴefeヴ ﾐote ヲΒぶ ふヰ.ヱヰぶ                      -                          
Closiﾐg HalaﾐIe at the eﾐd of the ┞eaヴ ヱヴ.ヲヶ                     -                          

Note ンB: Iﾐ┗estﾏeﾐt pヴopeヴt┞ uﾐdeヴ de┗elopﾏeﾐt ふヴefeヴ ﾐote ふaぶ aﾐd ふHぶぶ
₹ iﾐ Cヴoヴe

PaヴtiIulaヴs  As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

 Iﾐ┗estﾏeﾐt pヴopeヴt┞ uﾐdeヴ de┗elopﾏeﾐt ふヴefeヴ ﾐote ふIぶ aﾐd ふdぶ Helo┘ぶ ヶΑ.ヰヲ                      Βヱ.ンヶ                      

Total ヶΑ.ヰヲ                      Βヱ.ンヶ                      

‘eIoﾐIiliatioﾐ of Caヴヴ┞iﾐg Aﾏouﾐt

 PaヴtiIulaヴs  As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

Caヴヴ┞iﾐg Aﾏouﾐt at the Hegiﾐﾐiﾐg of the ┞eaヴ Βヱ.ンヶ                      ヱヱΒ.Γン                    
Add: “taﾏp dut┞ aﾐd otheヴ ta┝es paid duヴiﾐg the ┞eaヴ ヰ.ヰヲ                        -                          
Less: Iﾏpaiヴﾏeﾐt loss pヴo┗ided duヴiﾐg the ┞eaヴ ふヴefeヴ ﾐote ンヰぶ -                          ふンΑ.ヵΑぶ                    
Less: Iﾐ┗estﾏeﾐt pヴopeヴt┞ Iapitalised ふヱヴ.ンヶぶ                    
Total ヶΑ.ヰヲ                      Βヱ.ンヶ                      

‘eIoﾐIiliatioﾐ of Iﾏpaiヴﾏeﾐt duヴiﾐg the ┞eaヴ

 PaヴtiIulaヴs  As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

Opeﾐiﾐg HalaﾐIe at the Hegiﾐﾐiﾐg of the ┞eaヴ ふヴヰ.Αヰぶ                    ふン.ヱンぶ                      
Additioﾐ duヴiﾐg the ┞eaヴ ふヴefeヴ ﾐote ンヰぶ -                          ふンΑ.ヵΑぶ                    
‘e┗eヴsal duヴiﾐg the ┞eaヴ -                          -                          
Closiﾐg HalaﾐIe at the eﾐd of the ┞eaヴ ふヴヰ.Αヰぶ                    ふヴヰ.Αヰぶ                    

Faiヴ ┗alue as peヴ Le┗el ヲ

 PaヴtiIulaヴs  As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

Iﾐ┗estﾏeﾐt pヴopeヴt┞ uﾐdeヴ de┗elopﾏeﾐt ヶΑ.ヰヲ                      Βヱ.ンヶ                      
Iﾐ┗estﾏeﾐt pヴopeヴt┞ ヱヴ.ヲヶ                      -                          
Total Βヱ.ヲΒ                      Βヱ.ンヶ                      

e. Duヴiﾐg the ┞eaヴ, the Coﾏpaﾐ┞ has ヴeIei┗ed possessioﾐ of ヵ,ンヱヲ sケ. ft aﾐd aIIoヴdiﾐgl┞ has Iapitalized Ioヴヴespoﾐdiﾐg ┗alue of the
Iﾐ┗estﾏeﾐt pヴopeヴt┞

d. Details of the Coﾏpaﾐ┞'s iﾐ┗estﾏeﾐt pヴopeヴties aﾐd iﾐfoヴﾏatioﾐ aHout the faiヴ ┗alue hieヴaヴIh┞ as at MaヴIh ンヱ, ヲヰヲヰ aﾐd as at
MaヴIh ンヱ, ヲヰヱΓ aヴe as follo┘s:

  a.  Iﾐ┗estﾏeﾐt pヴopeヴt┞ Ioﾐsists of ヴΓ,ヵヵヵ sケ.ft IoﾏﾏeヴIial pヴopeヴt┞ iﾐ MuﾏHai. The said pヴopeヴt┞ has Heeﾐ offeヴed as a seIuヴit┞ 
gi┗eﾐ to oﾐe of the leﾐdeヴs of the Coﾏpaﾐ┞. The iﾐ┗estﾏeﾐt pヴopeヴt┞ is held uﾐdeヴ fヴeehold iﾐteヴests. 

 H. The iﾐ┗estﾏeﾐt pヴopeヴt┞ is ┗alued at Iost as peヴ Iﾐd A“ ヴヰ けIﾐ┗estﾏeﾐt Pヴopeヴt┞げ ふ"Iﾐd A“ ヴヰ"ぶ aﾐd tested foヴ iﾏpaiヴﾏeﾐt, Hased oﾐ 
tヴiggeヴs, if aﾐ┞. 

I. Coﾐsideヴiﾐg that the Coﾏpaﾐ┞ iﾐteﾐds to sell the pヴopeヴt┞ oﾐ "as is" Hasis aﾐd has iﾐ┗ited E┝pヴessioﾐ of Iﾐteヴests foヴ the saﾏe, the
Coﾏpaﾐ┞ had ┗alued the said iﾐ┗estﾏeﾐt pヴopeヴt┞ at ‘ead┞ ‘eIkﾐoヴ ‘ate ふIiヴIle ヴateぶ setup H┞ “tate Go┗eヴﾐﾏeﾐt aﾐd ﾐo detailed
iﾏpaiヴﾏeﾐt assessﾏeﾐt as ヴeケuiヴed H┞ Iﾐd A“ ンヶ 'Iﾏpaiヴﾏeﾐt of Assets' ふ"Iﾐd A“ ンヶ"ぶ has Heeﾐ Iaヴヴied out. The Coﾏpaﾐ┞ Hasis the
said ┗aluatioﾐ, had ヴeIogﾐised iﾏpaiヴﾏeﾐt loss of Nil ふpヴe┗ious ┞eaヴ ₹ ンΑ.ヵΑ Iヴoヴeぶ. The appヴoaIh follo┘ed H┞ the Coﾏpaﾐ┞ is
Ioﾐsisteﾐt ┘ith that follo┘ed iﾐ the pヴe┗ious fiﾐaﾐIial ┞eaヴ. 
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foヴﾏiﾐg paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts 
Note ヴ : Iﾐ┗estﾏeﾐts ふヴefeヴ ﾐote ヱ.ヱン, ヴふhぶ, ヴふﾐぶ aﾐd ヱヴぶ

 i. Iﾐ┗estﾏeﾐts iﾐ “uHsidiaヴies ₹ iﾐ Cヴoヴe

Quaﾐtit┞ Aﾏouﾐt Quaﾐtit┞ Aﾏouﾐt

 Uﾐケuoted Iﾐ┗estﾏeﾐts ふall full┞ paidぶ 
Iﾐ┗estﾏeﾐts iﾐ Eケuit┞ Iﾐstヴuﾏeﾐts ふat deeﾏed Iostぶ:

 Noヴth Kaヴﾐataka E┝pヴess┘a┞ Liﾏited ふ‘efeヴ Note ヴふgぶぶ ヱヰ -                     -                      ΑΑ,ヲヰ,Βヲン         Α.Αヲ                    
 East H┞deヴaHad E┝pヴess┘a┞ Liﾏited ふ‘efeヴ Note ヴふgぶぶ ヱヰ -                     -                      ヲ,ヱヶ,ΒΓ,ヴヰヰ      ヲヱ.ヶΓ                  
 ITNL Iﾐteヴﾐatioﾐal Pte. Ltd., “iﾐgapoヴe ふFaIe ┗alue U“$ ヱ eaIhぶ  NA ヱヲ,ヶヶ,ンヲ,ヴΒヱ    ΑΑΓ.Γヲ               ヱヲ,ヶヶ,ンヲ,ヴΒヱ    ΑΑΓ.Γヲ               
 ITNL ‘oad IﾐfヴastヴuItuヴe De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited ヱヰ ヱヴ,ヰヰ,ヰヰ,ヰヰヰ    ヱヴヰ.ヰヰ               ヱヴ,ヰヰ,ヰヰ,ヰヰヰ    ヱヴヰ.ヰヰ               
Vaﾐsh Niﾏa┞ IﾐfヴapヴojeIts Liﾏited ヱヰ ヱ,ヴン,ヰヰ,ヰヰヰ      ヱヴ.ヵヰ                  ヱ,ヴン,ヰヰ,ヰヰヰ      ヱヴ.ヵヰ                  

 IL&F“ ‘ail Liﾏited ヱヰ ヶΒ,Βヱ,Αヴ,ンΑヶ    ヶΒΒ.ヱΑ               ヶΒ,Βヱ,Αヴ,ンΑヶ    ヶΒΒ.ヱΑ               
 HazaヴiHagh ‘aﾐIhi E┝pヴess┘a┞ Liﾏited ふ‘efeヴ Note ヴふgぶぶ ヱヰ -                     -                      ヱン,ヰΓ,Βヶ,Γヰヰ    ヱΑヵ.ヱヲ               
 Puﾐe sholapuヴ ‘oad De┗lopﾏeﾐt Coﾏpaﾐ┞ Liﾏited ふ‘efeヴ Note ヴふgぶぶ ヱヰ -                     -                     ヱヶ,ヰヰ,ヰヰ,ヰヰヰ    ンヶヲ.Βヶ               
West Gujaヴat E┝pヴess┘a┞ Liﾏited ふ‘efeヴ Note ヴふgぶぶ ヱヰ -                     -                      ヱ,ヴΑ,ΓΓ,ΓΒヵ      ヱヰ.ヰヵ                  

 MoヴadaHad Baヴeill┞ E┝pヴess┘a┞ Liﾏited ふ‘efeヴ Note ヴふgぶぶ ヱヰ -                     -                      ヱΒ,Γヵ,ヱΓ,ンヰΓ    ヱΒΓ.ヵヲ               
 Jhaヴkhaﾐd ‘oad PヴojeIts Iﾏpleﾏeﾐtatioﾐ Coﾏpaﾐ┞ Liﾏited ふ‘efeヴ Note ヴふgぶぶ ヱヰ -                     -                      ヲヴ,ヲヴ,ヴΒ,ヰヰヰ    ヱヱΒ.ヱΑ               
 Jhaヴkhaﾐd IﾐfヴastヴuItuヴe Iﾏpleﾏeﾐtatioﾐ Coﾏpaﾐ┞ Liﾏited ふ‘efeヴ Note ヴふgぶぶ ヱヰ -                     -                      Α,ΓΓ,ΓΓ,Γヴヰ      Βヰ.ヰヰ                  
 Cheﾐaﾐi Nashヴi Tuﾐﾐel┘a┞ Liﾏited ふ‘efeヴ Note ヴふgぶぶ ヱヰ -                     -                      ンΑ,ヲヰ,ヰヰ,ヰヰヰ    ンΑヲ.ヰヰ               
 JoヴaHat “hilloﾐg E┝pヴess┘a┞ Liﾏited ふ‘efeヴ Note ヴふaぶ aﾐd ヴ ふgぶぶ ヱヰ -                     -                      Β,ヴヰ,ヰヰ,ヰヰヰ      ヵΒ.Βヰ                  
 MP Boヴdeヴ CheIkpost De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited ヱヰ ヱヱ,ヰヲ,ΑΒ,ヱンヰ    -                      ヱヱ,ヰヲ,ΑΒ,ヱンヰ    -                      
‘apid Metヴo ‘ail Guヴgaoﾐ Liﾏited ヱヰ ヱ,Βヲ,ンΓ,ヱヲΒ      ヲΓ.ヶヵ                  ヱ,Βヲ,ンΓ,ヱヲΒ      ヲΓ.ヶヵ                  
Badaヴpuヴ Toll┘a┞ Opeヴatioﾐs Maﾐageﾏeﾐt Liﾏited ヱヰ -                     -                      ヴΓ,ΓΓヴ               -                      
Futuヴeage IﾐfヴastヴuItuヴe Iﾐdia Liﾏited ヱヰ ンヰ,ヰヰ,ヰヰヰ         -                      ンヰ,ヰヰ,ヰヰヰ         -                      

 Chaヴﾏiﾐaヴ ‘oHopaヴk Liﾏited  ヱヰ ヴヶ,Βヰ,ヰヰヰ         -                      ヴヶ,Βヰ,ヰヰヰ         -                      
 Kaヴ┞a┗attoﾏ “poヴts FaIilities Liﾏited ふ‘efeヴ Note ヴふgぶぶ ヱヰ -                     -                      ヴ,ンヱ,ヱΓ,Γヴヰ      ヴン.ヱヲ                  
 Kiヴatpuヴ Neヴ Cho┘k E┝pヴess┘a┞ Liﾏited ヱヰ ヵヰ,ヰΒ,ヱヰ,ヰヰヰ    ヵヰヰ.Βヱ               ヵヰ,ヰΒ,ヱヰ,ヰヰヰ    ヵヰヰ.Βヱ               
 ITNL Offshoヴe Pte. Ltd., “iﾐgapoヴe ふFaIe ┗alue U“$ ヱ eaIhぶ  NA ンン,Αヰ,ヵヰヰ         ヲヰ.Βヴ                  ンン,Αヰ,ヵヰヰ         ヲヰ.Βヴ                  
 Balesh┘aヴ Khaヴagpuヴ E┝pヴess┘a┞ Liﾏited ふ‘efeヴ Note ヴふgぶぶ ヱヰ -                     -                      ヱΑ,Βヵ,Γヰ,ヰヰヰ    ヱΑΒ.ヵΓ               
 “ikaヴ Bikaﾐeヴ High┘a┞ Liﾏited ふ‘efeヴ Note ヴふgぶぶ ヱヰ -                     -                      ヱヲ,ヴヰ,ヵヰ,ヰヰヰ    ヲンン.ヵヰ               
 ‘apid Metヴo‘ail Guヴgaoﾐ “outh Liﾏited ヱヰ ヲン,ヰン,ヰヰ,ヰヰヰ    ヲヴΒ.ヰヴ               ヲン,ヰン,ヰヰ,ヰヰヰ    ヲヴΒ.ヰヴ               
 ITNL AfヴiIa PヴojeIts Ltd., Nigeヴia ふFaIe ┗alue Nigeヴiaﾐ Naiヴa ヱ eaIhぶ ふ‘efeヴ Note ヴふﾏぶぶ NA -                     -                      ヲヵ,ヰヰ,ヰヰヰ         ヰ.ヰΓ                    
 Baヴ┘a Adda E┝pヴess┘a┞ Liﾏited ふ‘efeヴ Note ヴふgぶぶ ヱヰ -                     -                      ヲヴ,ンヴ,ΓΓ,Γヴヰ    ヴヶヴ.ヵヰ               
 Khed “iﾐﾐaヴ E┝pヴess┘a┞ Liﾏited ヱヰ ヲΓ,ヴヱ,ΒΓ,ΓΓヴ    ヲΓヴ.ヱΓ               ヲΓ,ヴヱ,ΒΓ,ΓΓヴ    ヲΓヴ.ヱΓ               
 Aﾏヴa┗ati Chikhli E┝pヴess┘a┞ Liﾏited ヱヰ ヱヲ,ヱΓ,ヴΓ,ΓΓヴ    ヱヲヱ.Γヵ               ヱヲ,ヱΓ,ヴΓ,ΓΓヴ    ヱヲヱ.Γヵ               
 Fagﾐe “oﾐgadh E┝pヴess┘a┞ Liﾏited ふ‘efeヴ Note ヴふfぶぶ ヱヰ ヲΓ,ヶΓ,ΓΓ,ΓΓヴ    ヲΓΑ.ヰヶ               ヲΓ,ヶΓ,ΓΓ,ΓΓヴ    ヲΓΑ.ヰヶ               
 ITNL Offshoヴe T┘o Pte. Ltd. ふFaIe ┗alue U“$ ヱ eaIhぶ NA ヵヰ,ヰヰヰ               ヰ.ンヱ                    ヵヰ,ヰヰヰ               ヰ.ンヱ                    
 ITNL Offshoヴe Thヴee Pte. Ltd. ふFaIe ┗alue U“$ ヱ eaIhぶ NA ヱ                        ヰ.ヰヰ                    ヱ                        ヰ.ヰヰ                    
 “ヴiﾐagaヴ “oﾐﾏaヴg Tuﾐﾐel┘a┞ Liﾏited ふ‘efeヴ Note ヴふeぶぶ ヱヰ ヱ,ヱヵ,Βン,ΒヱΒ      ヲヰヱ.Βヱ               ヱ,ヱヵ,Βン,ΒヱΒ      ヲヰヱ.Βヱ               
 G‘ICL ‘ail Bヴidge De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited ヱヰ Αン,ヰヰ,ヰヰヰ         Α.ンヰ                    Αン,ヰヰ,ヰヰヰ         Α.ンヰ                    
 Elsaﾏe┝ MaiﾐteﾐaﾐIe “eヴ┗iIes Liﾏited ヱヰ ヴΓ,Γヴヰ               ヱヱヶ.ヵヵ               ヴΓ,Γヴヰ               ヱヱヶ.ヵヵ               
 Elsaﾏe┝ Iﾐdia pヴi┗ate Liﾏited ヱヰ ヲヱ,ヰヰ,ヰヰヰ         ヱヲ.ヰヱ                  ヲヱ,ヰヰ,ヰヰヰ         ヱヲ.ヰヱ                  
 Yala CoﾐstヴuItioﾐ Coﾏpaﾐ┞ Liﾏited ヱヰ ヶヰ,ヶΑ,Αヶヲ         ヱヱ.ヴヱ                  ヶヰ,ヶΑ,Αヶヲ         ヱヱ.ヴヱ                  
 Gヴusaﾏaヴ Iﾐdia Liﾏited ヱヰ ヴΓ,Γヴヰ               ヰ.Βヴ                    ヴΓ,Γヴヰ               ヰ.Βヴ                    
 ‘oadstaヴ Iﾐfヴa Pヴi┗ate liﾏited ふヴefeヴ ﾐote ヴふlぶぶ ヱヰ Γ,ΓΓヰ                 ヰ.ヰヱ                    -                     -                      
 ‘aﾐIhi Muヴi ‘oad De┗elopﾏeﾐt Liﾏited ヱヰ ヴΓ,Γヴヰ               ヰ.ヰヵ                    ヴΓ,Γヴヰ               ヰ.ヰヵ                    
 Iﾐ┗estﾏeﾐts iﾐ Co┗eヴed Waヴヴaﾐt - IL&F“  

 - Iﾐ fa┗ouヴ of Chhattisgaヴh High┘a┞s ‘oad De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited ふふヴefeヴ ﾐote ヴふHぶぶ ヱヰ Αヴ,ヰヰ,ヰヰヰ         Α.ヴヰ                    Αヴ,ヰヰ,ヰヰヰ         Α.ヴヰ                    
 - Iﾐ fa┗ouヴ of Jhaヴkhaﾐd ‘oad PヴojeIts Iﾏpleﾏeﾐtatioﾐ Coﾏpaﾐ┞ Liﾏited  ふふヴefeヴ ﾐote ヴふHぶ aﾐd 
ヴふgぶぶ 

ヱヰ -                     -                      ヱ,Αヰ,ヰヰ,ヰヰヰ      -                      

 Iﾐ┗estﾏeﾐts iﾐ PヴefeヴeﾐIe “haヴes ふat aﾏoヴtised Iostぶ : 
 West Gujaヴat E┝pヴess┘a┞ Liﾏited ふ‘efeヴ Note ヴふgぶ aﾐd ヴふIぶぶ ヱヰ -                     -                      ヲ,ヰヰ,ヰヰ,ヰヰヰ      ヱヱ.ヴヱ                  

 Iﾐ┗estﾏeﾐts iﾐ uﾐits ふat Iostぶ : 
 ITNL ‘oad Iﾐ┗estﾏeﾐt Tヴust ふ"I‘IT"ぶ  ヱヰヰヰ ヱヰ,ヶΒ,Γヵヵ         Αヶ.Γヰ                  ヱヰ,ヶΒ,Γヵヵ         Αヶ.Γヰ                  

 Total Aggヴegate Uﾐケuoted Iﾐ┗estﾏeﾐts ふAぶ ン,ヵヶΓ.Αヲ           ヵ,ΒΓヶ.Βヵ           
 Less : Iﾏpaiヴﾏeﾐt loss iﾐ the ┗alue of Iﾐ┗estﾏeﾐts ふBぶ ふヴefeヴ ﾐote ンヰ aﾐd ヱ.ヱヲぶ ン,ヵヴヴ.Αヲ            ヵ,ΒヱΒ.ヱン            
 Total Iﾐ┗estﾏeﾐts iﾐ “uHsidiaヴies ふAぶ - ふBぶ  ヲヵ.ヰヰ                 ΑΒ.Αヲ                 

ii. Iﾐ┗estﾏeﾐts iﾐ AssoIiates 
₹ iﾐ Cヴoヴe

Quaﾐtit┞ Aﾏouﾐt Quaﾐtit┞ Aﾏouﾐt
 Quoted Iﾐ┗estﾏeﾐts ふall full┞ paidぶ 
 Iﾐ┗estﾏeﾐts iﾐ Eケuit┞ Iﾐstヴuﾏeﾐts ふat Iostぶ 

Noida Toll Bヴidge Coﾏpaﾐ┞ Liﾏited ふヴefeヴ Note ヴふkぶぶ ヱヰ ヴ,Γヰ,Γヵ,ヰヰΑ      ヱヶヲ.ンン               ヴ,Γヰ,Γヵ,ヰヰΑ      ヱヶヲ.ンン               
 Total Aggヴegate Quoted Iﾐ┗estﾏeﾐts ふAぶ ヱヶヲ.ンン               ヱヶヲ.ンン               

 Uﾐケuoted Iﾐ┗estﾏeﾐts ふall full┞ paidぶ 
 Iﾐ┗estﾏeﾐts iﾐ Eケuit┞ Iﾐstヴuﾏeﾐts ふat Iostぶ 

 Paヴio De┗elopeヴs Pヴi┗ate Liﾏited ふヴefeヴ ﾐote ヴ ふdぶ aﾐd ふjぶぶ ヱヰ ン,ンン,ンヰヰ            ヰ.ンン                    ン,ンン,ンヰヰ            ヰ.ンン                   
ITNL Toll Maﾐageﾏeﾐt “eヴ┗iIes Liﾏited ヱヰ ヲヴ,ヵヰヰ               ヰ.ヰヲ                    ヲヴ,ヵヰヰ               ヰ.ヰヲ                   

 Iﾐ┗estﾏeﾐts iﾐ PヴefeヴeﾐIe “haヴes ふat aﾏoヴtised Iostぶ : 
 Paヴio De┗elopeヴs Pヴi┗ate Liﾏited ふヴefeヴ ﾐote ヴ ふdぶ aﾐd ふjぶぶ ヱヰ ヱヵ,ヰヰ,ヰヰ,ヰヰヰ    ヱヵΒ.ンΑ               ヱヵ,ヰヰ,ヰヰ,ヰヰヰ    ヱヵΒ.ンΑ               

 Total Aggヴegate Uﾐケuoted Iﾐ┗estﾏeﾐts ふBぶ ヱヵΒ.Αヲ               ヱヵΒ.Αヲ               
 Less : Iﾏpaiヴﾏeﾐt loss iﾐ the ┗alue of Iﾐ┗estﾏeﾐts [C] ふヴefeヴ ﾐote ンヰ aﾐd ヱ.ヱヲぶ ンヱヴ.ヵヱ               ンヰΑ.ヴヴ               

As at MaヴIh ンヱ, ヲヰヱΓ PaヴtiIulaヴs  FaIe ┗alue 
₹ 

As at MaヴIh ンヱ, ヲヰヲヰ

 PaヴtiIulaヴs  FaIe ┗alue 
₹ 

As at MaヴIh ンヱ, ヲヰヲヰ As at MaヴIh ンヱ, ヲヰヱΓ
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foヴﾏiﾐg paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts 
Note ヴ : Iﾐ┗estﾏeﾐts ふヴefeヴ ﾐote ヱ.ヱン, ヴふhぶ, ヴふﾐぶ aﾐd ヱヴぶ

 Total Iﾐ┗estﾏeﾐts ふAぶ + ふBぶ - ふCぶ ヶ.ヵヴ                    ヱン.ヶヱ                 

iii. Iﾐ┗estﾏeﾐts iﾐ Joiﾐt Veﾐtuヴes
₹ iﾐ Cヴoヴe

Quaﾐtit┞ Aﾏouﾐt Quaﾐtit┞ Aﾏouﾐt
Uﾐケuoted Iﾐ┗estﾏeﾐts ふall full┞ paidぶ
Iﾐ┗estﾏeﾐts iﾐ Eケuit┞ Iﾐstヴuﾏeﾐts ふat Iostぶ

 Thiヴu┗aﾐaﾐthapuヴaﾏ ‘oad De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited ふ‘efeヴ Note ヴふgぶぶ ヱヰ -                     -                      ヱ,Αヰ,ンヰ,ヰヰヰ      -                      
Co┗eヴed Waヴヴaﾐt - IL&F“ 

 Waヴoヴa Chaﾐdヴapuヴ Ballaヴpuヴ Toll ‘oad Liﾏited ヱヰ ヶ,ヱΑ,ヰΒ,ヴΓヰ      ヶヱ.Αヱ                  ヶ,ヱΑ,ヰΒ,ヴΓヰ      ヶヱ.Αヱ                  
 - Iﾐ fa┗ouヴ of ‘oad IﾐfヴastヴuItuヴe De┗elopﾏeﾐt Coﾏpaﾐ┞ of ‘ajasthaﾐ Liﾏited ふふヴefeヴ ﾐote ヴふHぶ 
aﾐd ヴふgぶぶ 

ヱヰ -                     -                      ヱヶ,ヲヵ,ヰヰ,ヰヰヰ    ヱヶヲ.ヵヰ               

 - Iﾐ fa┗ouヴ of Jhaヴkhaﾐd AIIeleヴated ‘oad De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited ふふヴefeヴ ﾐote ヴふHぶぶ ヱヰ Αヴ,ヰヰ,ヰヰヰ         Α.ヴヰ                    Αヴ,ヰヰ,ヰヰヰ         Α.ヴヰ                   

Total Aggヴegate Uﾐケuoted Iﾐ┗estﾏeﾐts ヶΓ.ヱヱ                 ヲンヱ.ヶヱ               
 Less : Iﾏpaiヴﾏeﾐt loss iﾐ the ┗alue of Iﾐ┗estﾏeﾐts ふヴefeヴ ﾐote ンヰ aﾐd ヱ.ヱヲぶ ヶヱ.Αヱ                  ヲヲヴ.ヲヱ               
 Total Iﾐ┗estﾏeﾐts iﾐ AssoIiates ふAぶ - ふBぶ  Α.ヴヰ                   Α.ヴヰ                   

i┗. Otheヴ Noﾐ Cuヴヴeﾐt Iﾐ┗estﾏeﾐts
₹ iﾐ Cヴoヴe

Quaﾐtit┞ Aﾏouﾐt Quaﾐtit┞ Aﾏouﾐt
Uﾐケuoted Iﾐ┗estﾏeﾐts ふall full┞ paidぶ ふat FVTPLぶ
Iﾐ┗estﾏeﾐts iﾐ Eケuit┞ Iﾐstヴuﾏeﾐts 

Iﾐdiaﾐ High┘a┞s Maﾐageﾏeﾐt Coﾏpaﾐ┞ Liﾏited ヱヰ ヵ,ヰヰヰ                 -                      ヵ,ヰヰヰ                 -                     
 Gujaヴat ‘oad aﾐd IﾐfヴastヴuItuヴe Coﾏpaﾐ┞ Liﾏited ヱヰ ヱ,ンΒ,ヲΓヰ            ヰ.ヱン                    ヱ,ンΒ,ヲΓヰ            ヰ.ヱン                   

Iﾐ┗estﾏeﾐts iﾐ Uﾐits of Iﾐfiﾐiti ‘ealt┞ Oppoヴtuﾐities Tヴust 
 ‘eal Estate Asset peヴfoヴﾏaﾐIe-ヱ ふヴefeヴ ﾐote ヴふiぶ aﾐd ﾐote ヲンぶ ヱ,ヰヰ,ヰヰヰ    ヱΑ,ヱヰΓ               ヶΑ.ヶΒ                  ヱΑ,ヱヰΓ               ヶン.Αン                  

Total Aggヴegate Otheヴ Noﾐ Cuヴヴeﾐt Iﾐ┗estﾏeﾐts ヶΑ.Βヱ                 ヶン.Βヶ                 
Total Iﾐ┗estﾏeﾐts ふafteヴ iﾏpaiヴﾏeﾐtぶ ふi + ii + iii + i┗ぶ ヱヰヶ.Αヵ               ヱヶン.ヵΓ               
CheIk #‘EF!
┗. Otheヴ Cuヴヴeﾐt Iﾐ┗estﾏeﾐts

₹ iﾐ Cヴoヴe

Quaﾐtit┞ Aﾏouﾐt Quaﾐtit┞ Aﾏouﾐt
 JM Mutual Fuﾐd Gヴo┘th Plaﾐ Nil ふMaヴIh ンヱ, ヲヰヱΓ : ヱヲ,Γヵ,ヵヲΒぶ uﾐits NA -                     -                      ヱヲ,Γヵ,ヵヲΒ         ヶ.ヶヰ                   

“BI Mutual Fuﾐd “BI Liケuid Fuﾐd - Gヴo┘th Plaﾐ ヱ,ヱヲ,ンヵヰ ふMaヴIh ンヱ, ヲヰヱΓ : Nilぶ uﾐits of ‘s. ン,ヰΓン.ヶヱ
eaIh full┞ paid 

ン,ヰΓン.ヶヱ    ヱ,ヱヲ,ンヵヰ            ンヴ.Αヶ                  -                     -                     

 HDFC Mutual Fuﾐd- Gヴo┘th Plaﾐ Βン,ヵンン ふMaヴIh ンヱ, ヲヰヱΓ: Nilぶ uﾐits of ン,ΒΒン.ヶヲ eaIh full┞ paid ン,ΒΒン.ヶヲ    Βン,ヵンン               ンヲ.ヴヴ                  -                     -                     
Total Otheヴ Cuヴヴeﾐt Iﾐ┗estﾏeﾐts ヶΑ.ヲヰ                 ヶ.ヶヰ                   

₹ iﾐ Cヴoヴe

 PaヴtiIulaヴs  Faiヴ ┗alue 
hieヴaヴIh┞ 

 As at MaヴIh 
ンヱ, ヲヰヲヰ 

 As at MaヴIh 
ンヱ, ヲヰヱΓ 

Otheヴ ﾐoﾐ-Iuヴヴeﾐt Iﾐ┗estﾏeﾐt ふヴefeヴ ﾐote ふi┗ぶ aHo┗eぶ Le┗el ン                   ヶΑ.Βヱ                   ヶン.Βヶ 
Otheヴ Iuヴヴeﾐt Iﾐ┗estﾏeﾐt ふヴefeヴ ﾐote ふ┗ぶ aHo┗eぶ Le┗el ヱ ヶΑ.ヲヰ                  ヶ.ヶヰ                    
Total ヱンヵ.ヰヱ               Αヰ.ヴヶ                 

┗ii. Bヴeakup of iﾐ┗estﾏeﾐts iﾐto ケuoted aﾐd uﾐケuoted ₹ iﾐ Cヴoヴe
As at MaヴIh ンヱ, ヲヰヲヰ As at MaヴIh ンヱ, ヲヰヱΓ
 Cost  Maヴket ┗alue  Cost  Maヴket ┗alue 

Quoted iﾐ┗estﾏeﾐts ヱヶヲ.ンン               ヱン.ヰヱ                  ヱヶヲ.ンン               ヱン.ヶヱ                  
Uﾐケuoted iﾐ┗estﾏeﾐts ン,Βヶヵ.ンヵ            -                     ヶ,ンヵヱ.ヰン            -                     
Total ヴ,ヰヲΑ.ヶΒ            ヱン.ヰヱ                 ヶ,ヵヱン.ンヶ            ヱン.ヶヱ                 

┗iii. ‘eIoﾐIiliatioﾐ of Iﾏpaiヴﾏeﾐt loss duヴiﾐg the ┞eaヴ ふヴefeヴ ﾐote ンヰ aﾐd ヱ.ヱヲぶ ₹ iﾐ Cヴoヴe
 As at MaヴIh 

ンヱ, ヲヰヲヰ 
 As at MaヴIh 

ンヱ, ヲヰヱΓ 
Opeﾐiﾐg HalaﾐIe at the Hegiﾐﾐiﾐg of the ┞eaヴ ふヶ,ンヴΓ.ΑΑぶ          ふンΑΒ.ヰヶぶ             
Additioﾐ duヴiﾐg the ┞eaヴ ふヶヰ.Αヱぶ                ふヵ,ΓΑヱ.Αヱぶ          
Tヴaﾐsfeヴ to assets held foヴ sale ヲ,ヴΒΓ.ヵヵ            -                     
Closiﾐg HalaﾐIe at the eﾐd of the ┞eaヴ ふン,Γヲヰ.Γンぶ          ふヶ,ンヴΓ.ΑΑぶ          

PaヴtiIulaヴs

aぶ Duヴiﾐg the pヴe┗ious ┞eaヴ, the Coﾏpaﾐ┞ had sigﾐed defiﾐiti┗e agヴeeﾏeﾐts ┘ith ‘aﾏk┞ IﾐfヴastヴuItuヴe Liﾏited foヴ sale of its eﾐtiヴe stake ┗iz. ヱヱ,ヶΑ,ヵヴ,ΓΑヰ eケuit┞ shaヴes ふヵヰ% stakeぶ
held iﾐ NAM E┝pヴess┘a┞ Liﾏited ふNAMELぶ foヴ a Ioﾐsideヴatioﾐ of ₹ ヶヰ.ヰヰ Iヴoヴe aﾐd aIケuisitioﾐ of ヴ,ヲヰ,ヰヰ,ヰヰヰ eケuit┞ shaヴes ふヵヰ% stakeぶ of JoヴaHat “hilloﾐg E┝pヴess┘a┞ Liﾏited ふJ“ELぶ
foヴ a Ioﾐsideヴatioﾐ aﾏouﾐtiﾐg to ₹ ヱヶ.Βヰ Iヴoヴe ふOut of the ﾐet Ioﾐsideヴatioﾐ ヴeIei┗aHle of ₹ ヴン.ヲヰ Iヴoヴe the Coﾏpaﾐ┞ had ヴeIei┗ed ₹ ヲン.ヲヰ Iヴoヴe duヴiﾐg the pヴe┗ious ┞eaヴ aﾐd the
HalaﾐIe of ₹ ヲヰ.ヰヰ Iヴoヴe has Heeﾐ ヴeIei┗ed duヴiﾐg the Iuヴヴeﾐt ┞eaヴぶ. The Coﾏpaﾐ┞ ヴeIoヴded loss of ₹ ヵヶ.Αヵ Iヴoヴe oﾐ sale of its iﾐ┗estﾏeﾐt iﾐ NAMEL duヴiﾐg the pヴe┗ious fiﾐaﾐIial
┞eaヴ.

PaヴtiIulaヴs

 PaヴtiIulaヴs  FaIe ┗alue 
₹ 

As at MaヴIh ンヱ, ヲヰヲヰ As at MaヴIh ンヱ, ヲヰヱΓ

 ┗i. Details of the Coﾏpaﾐ┞げs otheヴ Noﾐ-Iuヴヴeﾐt iﾐ┗estﾏeﾐts, Otheヴ Iuヴヴeﾐt iﾐ┗estﾏeﾐts aﾐd iﾐfoヴﾏatioﾐ aHout the faiヴ ┗alue hieヴaヴIh┞ as at MaヴIh ンヱ, ヲヰヲヰ aﾐd as at MaヴIh ンヱ, 
ヲヰヱΓ aヴe as follo┘s: 

As at MaヴIh ンヱ, ヲヰヲヰ As at MaヴIh ンヱ, ヲヰヱΓ NAV ₹ 

 PaヴtiIulaヴs  FaIe ┗alue 
₹ 

As at MaヴIh ンヱ, ヲヰヲヰ As at MaヴIh ンヱ, ヲヰヱΓ
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foヴﾏiﾐg paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts 
Note ヴ : Iﾐ┗estﾏeﾐts ふヴefeヴ ﾐote ヱ.ヱン, ヴふhぶ, ヴふﾐぶ aﾐd ヱヴぶ

dぶ The Coﾏpaﾐ┞'s iﾐ┗estﾏeﾐt iﾐ ﾐoﾐ-Ioﾐ┗eヴtiHle ヴedeeﾏaHle pヴefeヴeﾐIe shaヴes of PA‘IO De┗elopeヴs Pヴi┗ate Liﾏited, Iaヴヴ┞ a ┞ield of ヱヱ.ヰヴ% oﾐ the issue pヴiIe aﾐd is ヴedeeﾏaHle iﾐ
thヴee iﾐstalﾏeﾐts staヴtiﾐg fヴoﾏ MaヴIh ンヱ, ヲヰヲヱ to MaヴIh ンヱ, ヲヰヲン.

eぶ Duヴiﾐg the pヴe┗ious ┞eaヴ, the Coﾏpaﾐ┞ aIケuiヴed shaヴes of “ヴiﾐagaヴ “oﾐﾏaヴg Toll┘a┞ Liﾏited foヴ a Ioﾐsideヴatioﾐ of ₹ ヵ.ΒΑ Iヴoヴe fヴoﾏ “oﾏa Eﾐteヴpヴises Liﾏited ふ“oﾏaぶ. The
aﾏouﾐt  pa┞aHle foヴ the said aIケuisitioﾐ ┘as adjusted agaiﾐst the loaﾐ gヴaﾐted H┞ the Coﾏpaﾐ┞ to “oﾏa iﾐ eaヴlieヴ ┞eaヴs.

hぶ The Coﾏpaﾐ┞ as a pヴoﾏoteヴ of ┗aヴious iﾐfヴastヴuItuヴe pヴojeIts / “PVs, has gi┗eﾐ ﾐoﾐ-disposal uﾐdeヴtakiﾐg to the leﾐdeヴs aﾐd the gヴaﾐtoヴs of the IoﾐIessioﾐ ┘ith ヴespeIt to its
iﾐ┗estﾏeﾐts iﾐ the eケuit┞ shaヴe Iapital of these “PVs, the Iaヴヴ┞iﾐg aﾏouﾐt of ┘hiIh is ₹ ヱ,ΒΑΒ.ヴヱ Iヴoヴe as at MaヴIh ンヱ, ヲヰヲヰ ふ₹ ヱ,Γヲン.ヵヴ Iヴoヴe as at MaヴIh ンヱ, ヲヰヱΓぶ. The Iaヴヴ┞iﾐg
aﾏouﾐt also iﾐIludes iﾐ┗estﾏeﾐts iﾐ the shaヴe Iapital of ‘s. Βヱヲ.ヴΑ Iヴoヴe ふPヴe┗ious ┞eaヴ: ‘s. Nilぶ ┘hiIh has Heeﾐ tヴaﾐsfeヴヴed to assets held foヴ sale. ふヴefeヴ Note ヱヴぶ

iぶ The Coﾏpaﾐ┞ duヴiﾐg the eaヴlieヴ ┞eaヴs had sold ヱヴ.ヵ% of eケuit┞ iﾐ┗estﾏeﾐts iﾐ MoヴadaHad Baヴel┞ E┝pヴess┘a┞ Liﾏited ふMBELぶ aﾐd ヱヰ% of eケuit┞ iﾐ┗estﾏeﾐts iﾐ Gujaヴat ‘oad
IﾐfヴastヴuItuヴe Coﾏpaﾐ┞ Liﾏited ふG‘ICLぶ foヴ a total Ioﾐsideヴatioﾐ of ₹ ヱヶヴ.ヰヰ Iヴoヴe aﾐd ヴeIogﾐised the ヴesultiﾐg gaiﾐ aﾏouﾐtiﾐg to ₹ ヱヲヶ.ヰヰ Iヴoヴe puヴsuaﾐt to a sale agヴeeﾏeﾐt
Het┘eeﾐ the Coﾏpaﾐ┞ aﾐd oﾐe of the laヴge iﾐfヴastヴuItuヴe pla┞eヴ ふthe さOヴigiﾐal PuヴIhaseヴざぶ. The ┗aluatioﾐ foヴ Hoth the eﾐtities ┘as deteヴﾏiﾐed H┞ aﾐ iﾐdepeﾐdeﾐt e┝teヴﾐal ┗alueヴ.

fぶ Duヴiﾐg the pヴe┗ious ┞eaヴ, the Coﾏpaﾐ┞ had suHsIヴiHed to the eケuit┞ Iapital of Fagﾐe “oﾐgadh E┝pヴess┘a┞ Liﾏited of ₹ ンヲ.Αヵ Iヴoヴe H┞ Ioﾐ┗eヴtiﾐg its loaﾐ of the saﾏe aﾏouﾐt to the
said “PV.

gぶ The Coﾏpaﾐ┞ is aIti┗el┞ takiﾐg steps to ﾏoﾐetize its iﾐ┗estﾏeﾐts iﾐ ヴoad pヴojeIts aﾐd ヴelated Husiﾐesses aﾐd the pヴoIess of di┗estﾏeﾐt ふiﾐIludiﾐg thヴough Iﾐ┗ITぶ is e┝peIted to He
Ioﾏpleted ┘ithiﾐ ヱヲ ﾏoﾐths fヴoﾏ the eﾐd of Iuヴヴeﾐt fiﾐaﾐIial ┞eaヴ. AIIoヴdiﾐgl┞, iﾐ IoﾏpliaﾐIe ┘ith the ヴeケuiヴeﾏeﾐts of Iﾐd A“ ヱヰヵ, these iﾐ┗estﾏeﾐts ha┗e Heeﾐ Ilassified as Asset
Held foヴ “aleざ. Also ヴefeヴ ﾐote ヱ.ン to “taﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐt. 

lぶ Duヴiﾐg the Iuヴヴeﾐt ┞eaヴ, the Coﾏpaﾐ┞ has iﾐ┗ested iﾐ ‘oadstaヴ Iﾐfヴa Pヴi┗ate liﾏited as ┘holl┞ o┘ﾐed suHsidiaヴ┞ to aIt as the “poﾐsoヴ to the pヴoposed Iﾐ┗IT puヴsuaﾐt to the
ヴesolutioﾐ pヴoIess of the Coﾏpaﾐ┞ speIifiIall┞ ﾏeﾐtioﾐed iﾐ ﾐote ヱ.ン.

kぶ Puヴsuaﾐt to the oヴdeヴ of the Hoﾐ'Hle High Couヴt of AllahaHad, the IolleItioﾐ of toll at aﾐ assoIiate Ioﾏpaﾐ┞ ┘as suspeﾐded siﾐIe OItoHeヴ ヲヶ, ヲヰヱヶ aﾐd the ﾏatteヴ is peﾐdiﾐg ┘ith
the AヴHitヴatoヴ. Foヴ the puヴpose of Iaヴヴ┞iﾐg out the Iﾏpaiヴﾏeﾐt assessﾏeﾐt, the Coﾏpaﾐ┞ Ioﾐsideヴiﾐg the liﾏited tヴadiﾐg ┗oluﾏes iﾐ the shaヴes of the said AssoIiate, has applied aﾐ
illiケuidit┞ disIouﾐt of ヵヰ% to the ﾏaヴket ヴate pヴe┗ailiﾐg as oﾐ MaヴIh ンヱ, ヲヰヲヰ aﾐd ┗alued the Iﾐ┗estﾏeﾐt iﾐ the said AssoIiates aIIoヴdiﾐgl┞. The ┗aluatioﾐ appヴoaIh is Ioﾐsisteﾐt ┘ith
that follo┘ed H┞ the Coﾏpaﾐ┞ iﾐ the pヴe┗ious ┞eaヴ.

ﾐぶ Majoヴit┞ of iﾐteヴﾐatioﾐal opeヴatioﾐs of the Coﾏpaﾐ┞ aヴe held uﾐdeヴ ITNL Iﾐteヴﾐatioﾐal Pte Liﾏited ふIIPLぶ, iﾐIoヴpoヴated uﾐdeヴ the la┘s of “iﾐgapoヴe, ┘hiIh holds iﾐ┗estﾏeﾐts iﾐ
┗aヴious eﾐtities doﾏiIiled iﾐ di┗eヴse geogヴaphies. These eﾐtities aヴe at diffeヴeﾐt stages of ヴesolutioﾐ iﾐ┗ol┗iﾐg Di┗estﾏeﾐt, Iﾐsol┗eﾐI┞ pヴoIeediﾐgs aﾐd stヴike off iﾐ ヴespeIti┗e loIal
juヴisdiItioﾐs puヴsuaﾐt to ヴeケuisite appヴo┗als.  OﾐIe these eﾐtities aヴe ヴesol┗ed, ヴesolutioﾐ of IIPL ┘ill He fiﾐalized.

ﾏぶ Duヴiﾐg the ┞eaヴ, iﾐ┗estﾏeﾐts iﾐ ITNL AfヴiIa PヴojeIts Liﾏited has Heeﾐ ヴeduIed to ‘s. Nil as the Ioﾏpaﾐ┞ has Heeﾐ dissol┗ed aﾐd ﾐothiﾐg has Heeﾐ ヴeIei┗ed iﾐ the dissolutioﾐ,
heﾐIe iﾐ┗estﾏeﾐt aﾏouﾐtiﾐg to ‘s.ヰ.ヰΓ Cヴoヴes has Heeﾐ ┘ヴitteﾐ off iﾐ the Hooks of aIIouﾐts.

jぶ The Coﾏpaﾐ┞ puヴsuaﾐt to aﾐ aヴヴaﾐgeﾏeﾐt ┘ith a Puﾐe Hased leadiﾐg de┗elopeヴ ふ"De┗elopeヴ"ぶ foヴ de┗elopﾏeﾐt of laﾐd paヴIels held H┞ ‘ajasthaﾐ Laﾐd Holdiﾐgs Liﾏited ふ‘LHLぶ ふけa
suHsidiaヴ┞ of the Coﾏpaﾐ┞ぶ aﾐd its suHsidiaヴies, had iﾐ eaヴlieヴ ┞eaヴs, tヴaﾐsfeヴヴed its ヱヰヰ% eケuit┞ iﾐ┗estﾏeﾐt iﾐ ‘LHL to Paヴio De┗elopeヴs Pヴi┗ate Liﾏited ふけげPaヴioげげぶ a Ioﾏpaﾐ┞ o┘ﾐed
H┞ the De┗elopeヴ aﾐd ヴeIei┗ed the Ioﾐsideヴatioﾐ iﾐ the foヴﾏ of PヴefeヴeﾐIe “haヴes iﾐ Paヴio aﾏouﾐtiﾐg to ₹ヱヵヰ.ヰヰ Iヴoヴe, aヴヴi┗ed oﾐ the Hasis the faiヴ ┗aluatioﾐ of eケuit┞ shaヴes of ‘LHL
as deteヴﾏiﾐed H┞ aﾐ iﾐdepeﾐdeﾐt e┝teヴﾐal ┗alueヴ The Coﾏpaﾐ┞ also took ンヴ% eケuit┞ stake iﾐ Paヴio. The De┗elopeヴ did ﾐot Ioﾏpl┞ ┘ith the appliIaHle Ioﾐditioﾐs pヴeIedeﾐt as peヴ
the “PA ┘ith the Coﾏpaﾐ┞ aﾐd tヴaﾐsfeヴ shaヴes of the eﾐtit┞ holdiﾐg paヴIels of laﾐd to Paヴio aﾐd also tヴaﾐsfeヴヴed its holdiﾐg iﾐ Paヴio to aﾐotheヴ paヴt┞ ┘ithout pヴioヴ ┘ヴitteﾐ Ioﾐseﾐt of
the Coﾏpaﾐ┞. Oﾐ suHseケueﾐt follo┘ up aﾐd iﾐ ヴespoﾐse to the deﾏaﾐd H┞ the Coﾏpaﾐ┞ iﾐ FeHヴuaヴ┞ ヲヰヱΓ foヴ ヴedeﾏptioﾐ of the PヴefeヴeﾐIe “haヴes held H┞ it iﾐ Paヴio, a ヴeﾏed┞
a┗ailaHle to it uﾐdeヴ the “PA , the de┗elopeヴ ┗ide letteヴ dated MaヴIh ヱΓ, ヲヰヱΓ Iited ┗aヴious ヴeasoﾐs iﾐIludiﾐg ヴeIessioﾐ iﾐ ヴeal estate ﾏaヴket aﾐd gヴoup ヴestヴuItuヴiﾐg aﾏoﾐg otheヴs,
foヴ ﾐoﾐ-IoﾏpliaﾐIe ┘ith the Ioﾐditioﾐs of the “PA aﾐd suggested to uﾐ┘iﾐd the agヴeeﾏeﾐt aﾐd liケuidate Paヴio.

Duヴiﾐg the Iuヴヴeﾐt ┞eaヴ, oﾐe of the opeヴatioﾐal Iヴeditoヴ of ‘LHL ふヱヰヰ% suHsidiaヴ┞ of Paヴioぶ, filed CI‘P appliIatioﾐ agaiﾐst the Coﾏpaﾐ┞ aﾐd oﾐe of its suHsidiaヴ┞. The appliIatioﾐ has
Heeﾐ aIIepted H┞ HoﾐげHle NCLAT Jaipuヴ iﾐ “epteﾏHeヴ ヲヰヱΓ aﾐd a ‘esolutioﾐ Pヴofessioﾐal ふ‘Pぶ has Heeﾐ appoiﾐted to o┗eヴsee the opeヴatioﾐs of Coﾏpaﾐ┞.

Duヴiﾐg the Iuヴヴeﾐt ┞eaヴ, the Ioﾏpaﾐ┞ filed a Ilaiﾏ as FiﾐaﾐIial Cヴeditoヴ of ‘LHL ┘hiIh has Heeﾐ aIIepted H┞ ‘P. Ho┘e┗eヴ, oﾐ FeHヴuaヴ┞ ヶ, ヲヰヲヰ ‘P iﾐfoヴﾏed the Coﾏpaﾐ┞ that it
Iaﾐﾐot foヴﾏ paヴt of the Coﾏﾏittee of Cヴeditoヴs ふさCoCざぶ of ‘LHL, siﾐIe it is a ヴelated paヴt┞ to ‘LHL uﾐdeヴ “eItioﾐ ヵ ふヲヴぶ of IBC, ┘ithout pヴo┗idiﾐg aﾐ┞ ヴeasoﾐs foヴ suIh IlassifiIatioﾐ.
The Ioﾏpaﾐ┞ IoﾏﾏuﾐiIated its disagヴeeﾏeﾐt to the ‘P aﾐd afteヴ ﾐot ヴeIei┗iﾐg aﾐ┞ ヴespoﾐse oヴ suppoヴtiﾐg doIuﾏeﾐtatioﾐ fヴoﾏ the ‘P, the Ioﾏpaﾐ┞ filed aﾐ appliIatioﾐ Hefoヴe
NCLT, Jaipuヴ oﾐ FeHヴuaヴ┞ ヲヴ, ヲヰヲヰ uﾐdeヴ seItioﾐ ヶヰ ふヵぶ of IBC Ihalleﾐgiﾐg deIisioﾐ of ‘P Ilassif┞iﾐg it as a ヴelated paヴt┞. 

As at MaヴIh ンヱ, ヲヰヲヰ, Hased oﾐ ┗aluatioﾐ of the uﾐdeヴl┞iﾐg iﾐ┗estﾏeﾐts held H┞ the Fuﾐd deteヴﾏiﾐed iﾐ aIIoヴdaﾐIe ┘ith ﾐote ヱ.ヱヲ aﾐd ヱ.ヱン of these staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts,
the Coﾏpaﾐ┞ has faiヴ ┗alued its iﾐ┗estﾏeﾐts iﾐ uﾐits of the sIheﾏe of Fuﾐd aﾏouﾐtiﾐg to ₹ ヶΑ.ヶΒ Iヴoヴe ふpヴe┗ious ┞eaヴ ₹ ヶン.Αン Iヴoヴeぶ aﾐd ヴeIogﾐized faiヴ ┗aluatioﾐ gaiﾐ aﾏouﾐtiﾐg to
₹ ン.Γヵ Iヴoヴe  ┘hiIh has Heeﾐ disIlosed iﾐ the ﾐote ヲΓ as faiヴ ┗alue gaiﾐ oﾐ Iﾐ┗estﾏeﾐts ヴeIogﾐised thヴough Pヴofit aﾐd Loss.

“uHseケueﾐtl┞, iﾐ aIIoヴdaﾐIe ┘ith pヴo┗isioﾐs of the said sale agヴeeﾏeﾐt aﾐd puヴsuaﾐt to a tヴipaヴtite agヴeeﾏeﾐt eﾐteヴed Het┘eeﾐ the Oヴigiﾐal PuヴIhaseヴ, the Coﾏpaﾐ┞ aﾐd a “EBI
ヴegisteヴed Fuﾐd ふさNe┘ PuヴIhaseヴざぶ, duヴiﾐg the pヴe┗ious ┞eaヴ, the shaヴes ┘eヴe tヴaﾐsfeヴヴed iﾐ fa┗ouヴ of the Ne┘ PuヴIhaseヴ aﾐd Ioﾐsideヴatioﾐ ┘as ヴeIei┗ed H┞ the Coﾏpaﾐ┞ ┘hiIh
ヴesulted iﾐ additioﾐal gaiﾐ of ₹ Α.ヲヰ Iヴoヴe ふﾐet of ₹ ヰ.ンヴ Iヴoヴe paid to the Oヴigiﾐal PuヴIhaseヴ puヴsuaﾐt to the sale agヴeeﾏeﾐtぶ. The Coﾏpaﾐ┞ also iﾐ┗ested ‘s. ヱΑヲ.ヶヰ Iヴoヴe iﾐ the uﾐits
of a sIheﾏe of the Fuﾐd ふNe┘ PuヴIhaseヴぶ. 

Puヴsuaﾐt to ┗aヴious de┗elopﾏeﾐts ﾏeﾐtioﾐed iﾐ ﾐote ヱ.ヲ aHo┗e, issues faIed H┞ the De┗elopeヴ,  de┗elopﾏeﾐts at ‘LHL stated aHo┗e aﾐd ﾐo ┗isiHilit┞ oﾐ the pヴogヴess of pヴoposal foヴ 
ヴesideﾐtial aﾐd IoﾏﾏeヴIial Ioﾏple┝es pヴojeIt, the Coﾏpaﾐ┞ duヴiﾐg the pヴe┗ious ┞eaヴ Hased oﾐ assessﾏeﾐt of ヴeIo┗eヴaHle aﾏouﾐts of uﾐdeヴl┞iﾐg assets of Paヴio  had full┞ iﾏpaiヴed 
the iﾐ┗estﾏeﾐts of ₹ ヱヵΒ.ンΑ Iヴoヴe iﾐ the pヴefeヴeﾐIe shaヴes aﾐd ₹ ヰ.ンン Iヴoヴe iﾐ Eケuit┞ shaヴes of Paヴio. 

Oﾐ August ヵ, ヲヰヲヰ afteヴ heaヴiﾐg the ﾏatteヴ oﾐ ﾏeヴits, Couヴt passed aﾐ iﾐteヴiﾏ oヴdeヴ diヴeItiﾐg the ‘P ﾐot to take fuヴtheヴ steps iﾐ teヴﾏs of CI‘P of ‘LHL. Fuヴtheヴ, the said appliIatioﾐ 
┘as heaヴd oﾐ No┗eﾏHeヴ ヵ, ヲヰヲヰ aﾐd the Hoﾐ'Hle BeﾐIh IoﾐIluded the aヴguﾏeﾐts aﾐd ヴeseヴ┗ed it foヴ oヴdeヴs.

Hぶ The Coﾏpaﾐ┞げs iﾐ┗estﾏeﾐt iﾐ さCo┗eヴed Waヴヴaﾐtsざ aggヴegatiﾐg to ₹ ヱΑΑ.ンヰ Iヴoヴe ふAs at MaヴIh ンヱ, ヲヰヱΓ ₹ ヱΑΑ.ンヰ Iヴoヴeぶ issued H┞ IﾐfヴastヴuItuヴe Leasiﾐg & FiﾐaﾐIial “eヴ┗iIes Liﾏited
ふさIL&F“ざぶ aヴe iﾐstヴuﾏeﾐts uﾐdeヴ ┘hiIh the holdeヴ is eﾐtitled to a pヴopoヴtioﾐate shaヴe of the di┗ideﾐd aﾐd the ヴesidual iﾐteヴest / eIoﾐoﾏiI Heﾐefit oﾐ the shaヴes of the uﾐdeヴl┞iﾐg
iﾐ┗estﾏeﾐts. Legal ‘ights a┗ailaHle to eケuit┞ shaヴeholdeヴ is ┘ith IL&F“. 

Iぶ The Coﾏpaﾐ┞げs iﾐ┗estﾏeﾐt iﾐ ヴedeeﾏaHle/ optioﾐall┞ Ioﾐ┗eヴtiHle Iuﾏulati┗e pヴefeヴeﾐIe shaヴes of West Gujaヴat E┝pヴess┘a┞ Liﾏited ふさWGELざぶ aヴe Ioﾐ┗eヴtiHle, at the optioﾐ of the
Coﾏpaﾐ┞, iﾐto ヱ eケuit┞ shaヴe aﾐd Iaヴヴ┞ a Ioupoﾐ of ヲ% peヴ aﾐﾐuﾏ up to the Ioﾐ┗eヴsioﾐ, aIIヴued aﾐﾐuall┞ iﾐ aヴヴeaヴs ふさCoupoﾐざぶ. Aﾐ additioﾐal Ioupoﾐ Ioﾐsistiﾐg of Γヵ% of the
HalaﾐIe distヴiHutaHle pヴofits, that ﾏa┞ He a┗ailaHle ┘ith WGEL afteヴ it has ﾏet all otheヴ oHligatioﾐs, ┘ould also aIIヴue oﾐ the said pヴefeヴeﾐIe shaヴes ふさAdditioﾐal Coupoﾐざぶ.
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foヴﾏiﾐg paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts 

The ﾐaﾏe of the iﾐ┗estees The pヴiﾐIipal plaIe of Husiﾐess Couﾐtヴ┞ of 
iﾐIoヴpoヴatioﾐ

As at MaヴIh 
ンヱ, ヲヰヲヰ

As at MaヴIh 
ンヱ, ヲヰヱΓ

Iﾐ┗estﾏeﾐts iﾐ suHsidiaヴies
Iﾐ┗estﾏeﾐts iﾐ Eケuit┞ Iﾐstヴuﾏeﾐts:
Aﾏヴa┗ati Chikhli E┝pヴess┘a┞ Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa

Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ
Iﾐdia

Badaヴpuヴ Toll┘a┞ Opeヴatioﾐs Maﾐageﾏeﾐt Liﾏited ヰ.ヰヰ% ヱヰヰ.ヰヰ% Toll Plaza, Ma┞uヴ Vihaヴ Liﾐk ‘oad, Delhi - ヱヱヰヰΓヲ Iﾐdia
Balesh┘aヴ Khaヴagpuヴ E┝pヴess┘a┞ Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa

Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ
Iﾐdia

Baヴ┘a Adda E┝pヴess┘a┞ Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

Chaヴﾏiﾐaヴ ‘oHopaヴk Liﾏited ΒΓ.ヲヰ% ΒΓ.ヲヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

Cheﾐaﾐi Nashヴi Tuﾐﾐel┘a┞ Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

Chhattisgaヴh High┘a┞s ‘oad De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited Αヴ.ヰヰ% Αヴ.ヰヰ% House No. Αヰヵ, “eItoヴ ヲ, A┗aﾐti Vihaヴ, TeliHaﾐdha ‘aipuヴ
CT ヴΓヲヰヰヶ

Iﾐdia

East H┞deヴaHad E┝pヴess┘a┞ Liﾏited Αヴ.ヰヰ% Αヴ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

Elsaﾏe┝ Iﾐdia Pヴi┗ate Liﾏited ΓΓ.ヱヵ% ΓΓ.ヱヵ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

Elsaﾏe┝ MaiﾐteﾐaﾐIe “eヴ┗iIes Liﾏited ΓΓ.ΒΒ% ΓΓ.ΒΒ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

Fagﾐe “oﾐgadh E┝pヴess┘a┞ Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

Futuヴeage IﾐfヴastヴuItuヴe Iﾐdia Liﾏited ヵΒ.ヴΒ% ヵΒ.ヴΒ% ンヴd Flooヴ, A-ヱ, CヴesIeﾐt Kヴishﾐa Metヴopolis. ‘ukﾏiﾐipuヴi,
A “ ‘ao Nagaヴ, H┞deヴaHad – ヵヰヰヰヶヲ Telaﾐgaﾐa

Iﾐdia

G‘ICL ‘ail Bヴidge De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% ンヰヱ, “hapath-ヱ Coﾏple┝, Opp: ‘ajpath CluH, Nヴ. Madhuヴ
Hotel, “aヴkhej High┘a┞, Bodakde┗, AhﾏedaHad - ンΒヰヰヱヵ

Iﾐdia

Gヴusaﾏaヴ Iﾐdia Liﾏited ΓΓ.ΒΒ% ΓΓ.ΒΒ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

HazaヴiHagh ‘aﾐIhi E┝pヴess┘a┞ Liﾏited ΓΓ.ΓΓ% ΓΓ.ΓΓ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

IL&F“ ‘ail Liﾏited Βン.ヲヵ% Βン.ヲヵ% ヲﾐd Flooヴ, AﾏHieﾐIe Coヴpoヴate To┘eヴs, AﾏHieﾐIe Islaﾐd,
Natioﾐal High┘a┞ #Β, Guヴgaoﾐ – ヱヲヲヰヰヱ

Iﾐdia

ITNL AfヴiIa PヴojeIts Liﾏited ヰ.ヰヰ% ヱヰヰ.ヰヰ% ヴth flooヴ, Baﾐk of Iﾐdustヴ┞ Bldg, Ceﾐtヴal Busiﾐess DistヴiIt,
AHuja

Nigeヴia

ITNL Iﾐteヴﾐatioﾐal Pte. Ltd. ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% Β Maヴiﾐa Boule┗aヴd ヰヵ-ヲ Maヴiﾐa Ba┞ FiﾐaﾐIial Ceﾐtヴe
“iﾐgapoヴe-ヰヱΒΓΒヱ

“iﾐgapoヴe

ITNL Offshoヴe Pte. Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% Β Maヴiﾐa Boule┗aヴd ヰヵ-ヲ Maヴiﾐa Ba┞ FiﾐaﾐIial Ceﾐtヴe
“iﾐgapoヴe-ヰヱΒΓΒヱ

“iﾐgapoヴe

ITNL Offshoヴe Thヴee Pte. Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% Β Maヴiﾐa Boule┗aヴd ヰヵ-ヲ Maヴiﾐa Ba┞ FiﾐaﾐIial Ceﾐtヴe
“iﾐgapoヴe-ヰヱΒΓΒヱ

“iﾐgapoヴe

ITNL Offshoヴe T┘o Pte. Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% Β Maヴiﾐa Boule┗aヴd ヰヵ-ヲ Maヴiﾐa Ba┞ FiﾐaﾐIial Ceﾐtヴe
“iﾐgapoヴe-ヰヱΒΓΒヱ

“iﾐgapoヴe

ITNL ‘oad IﾐfヴastヴuItuヴe De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

ITNL ‘oad Iﾐ┗estﾏeﾐt Tヴust ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

Jhaヴkhaﾐd IﾐfヴastヴuItuヴe Iﾏpleﾏeﾐtatioﾐ Coﾏpaﾐ┞ Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% ヴヴン A, ‘oad No. ヵ, Ashok Nagaヴ, ‘aﾐIhi – Βンヴヰヰヲ Iﾐdia
Jhaヴkhaﾐd ‘oad PヴojeIts Iﾏpleﾏeﾐtatioﾐ Coﾏpaﾐ┞ Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% ヴヴン A, ‘oad No. ヵ, Ashok Nagaヴ, ‘aﾐIhi – Βンヴヰヰヲ Iﾐdia
JoヴaHat “hilloﾐg E┝pヴess┘a┞ Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa

Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ
Iﾐdia

Kaヴ┞a┗attoﾏ “poヴts FaIilities Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

oぶ Iﾐfoヴﾏatioﾐ as ヴeケuiヴed uﾐdeヴ paヴagヴaph ヱΑ ふHぶ of Iﾐd A“ ヲΑ foヴ iﾐ┗estﾏeﾐts iﾐ suHsidiaヴies, joiﾐt ┗eﾐtuヴes aﾐd assoIiates :

Pヴopoヴtioﾐ of the 
o┘ﾐeヴship iﾐteヴest

218



IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foヴﾏiﾐg paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts 

The ﾐaﾏe of the iﾐ┗estees The pヴiﾐIipal plaIe of Husiﾐess Couﾐtヴ┞ of 
iﾐIoヴpoヴatioﾐ

As at MaヴIh 
ンヱ, ヲヰヲヰ

As at MaヴIh 
ンヱ, ヲヰヱΓ

Khed “iﾐﾐaヴ E┝pヴess┘a┞ Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

Kiヴatpuヴ Neヴ Cho┘k E┝pヴess┘a┞ Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

MoヴadaHad Baヴeill┞ E┝pヴess┘a┞ Liﾏited Βヵ.ヵヰ% Βヵ.ヵヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

MP Boヴdeヴ CheIkpost De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited Αヴ.ヰヰ% Αヴ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

Noヴth Kaヴﾐataka E┝pヴess┘a┞ Liﾏited Γン.ヵヰ% Γン.ヵヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

Puﾐe “holapuヴ ‘oad De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited Γヰ.Γヱ% Γヰ.Γヱ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

‘aﾐIhi Muヴi ‘oad De┗elopﾏeﾐt Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

‘apid Metヴo‘ail Guヴgaoﾐ Liﾏited ヴヴ.ヱン% ヴヴ.ヱン% ヲﾐd Flooヴ, AﾏHieﾐIe Coヴpoヴate To┘eヴs, AﾏHieﾐIe Islaﾐd,
Natioﾐal High┘a┞ #Β, Guヴgaoﾐ – ヱヲヲヰヰヱ

Iﾐdia

‘apid Metヴo‘ail Guヴgaoﾐ “outh Liﾏited ΒΓ.ヱヱ% ΒΓ.ヱヱ% ヲﾐd Flooヴ, AﾏHieﾐIe Coヴpoヴate To┘eヴs, AﾏHieﾐIe Islaﾐd,
Natioﾐal High┘a┞ #Β, Guヴgaoﾐ – ヱヲヲヰヰヱ

Iﾐdia

‘oadstaヴ Iﾐfヴa Pヴi┗ate liﾏited ヱヰヰ.ヰヰ% ヰ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

“ikaヴ Bikaﾐeヴ High┘a┞ Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

“ヴiﾐagaヴ “oﾐaﾏaヴg Tuﾐﾐel┘a┞ Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

Vaﾐsh Niﾏa┞ IﾐfヴapヴojeIts Liﾏited Γヰ.ヰヰ% Γヰ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

West Gujaヴat E┝pヴess┘a┞ Liﾏited Αヴ.ヰヰ% Αヴ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

Yala CoﾐstヴuItioﾐ Coﾏpaﾐ┞ Liﾏited Γヶ.ヰン% Γヶ.ヰン% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

Iﾐ┗estﾏeﾐts iﾐ assoIiates 
Iﾐ┗estﾏeﾐts iﾐ Eケuit┞ Iﾐstヴuﾏeﾐts:
Paヴio De┗elopeヴs Pヴi┗ate Liﾏited ンン.ヰヰ% ンン.ヰヰ% Flat ヲ, Gaﾐgadhaヴ ChaﾏHeヴs, H No ンヱヴ, Nヴa┞aﾐ Peth, Off

La┝ﾏi ‘oad Puﾐe - ヴヱヱヰンヰ
Iﾐdia

ITNL Toll Maﾐageﾏeﾐt “eヴ┗iIes Liﾏited ヴΓ.ヰヰ% ヴΓ.ヰヰ% The Toll Plaza, DND Fl┞┘a┞, Noida - ヲヰヱンヰヱ Iﾐdia
Noida Toll Bヴidge Coﾏpaﾐ┞ Liﾏited ヲヶ.ンΑ% ヲヶ.ンΑ% DND Fl┞┘a┞ Toll Plaza, Noida Iﾐdia

Iﾐ┗estﾏeﾐts iﾐ joiﾐt ┗eﾐtuヴes
Iﾐ┗estﾏeﾐts iﾐ Eケuit┞ Iﾐstヴuﾏeﾐts:
JoヴaHat “hilloﾐg E┝pヴess┘a┞ Liﾏited ヱヰヰ.ヰヰ% ヱヰヰ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa

Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ
Iﾐdia

Jhaヴkhaﾐd AIIeleヴated ‘oad De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited Αヴ.ヰヰ% Αヴ.ヰヰ% ヴヴン A, ‘oad No. ヵ, Ashok Nagaヴ, ‘aﾐIhi – Βンヴヰヰヲ Iﾐdia
‘oad IﾐfヴastヴuItuヴe De┗elopﾏeﾐt Coﾏpaﾐ┞ of ‘ajasthaﾐ Liﾏited ヵヰ.ヰヰ% ヵヰ.ヰヰ% ヱst Flooヴ, LIC Jee┗aﾐ Nidhi Buildiﾐg, AﾏHedkaヴ CiヴIle,

Bha┘aﾐi “iﾐgh ‘oad Jaipuヴ ンヰヲヰヰヵ 
Iﾐdia

Thiヴu┗aﾐaﾐthapuヴaﾏ ‘oad De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited ヵヰ.ヰヰ% ヵヰ.ヰヰ% The IL&F“ FiﾐaﾐIial Ceﾐteヴ, Plot C-ヲヲ, けGげ BloIk, Baﾐdヴa
Kuヴla Coﾏple┝, Baﾐdヴa ふEastぶ, MuﾏHai - ヴヰヰ ヰヵヱ

Iﾐdia

Waヴoヴa Chaﾐdヴapuヴ Ballaヴpuヴ Toll ‘oad Liﾏited ンヵ.ヰヰ% ンヵ.ヰヰ% ヴth Flooヴ Madhu Madha┗ To┘eヴ, La┝ﾏi Bhu┗aﾐ “ケuaヴe,
Dhaヴaﾏpeth, Nagpuヴ - ヴヴヰヰヱヰ

Iﾐdia

Iﾐfoヴﾏatioﾐ as ヴeケuiヴed uﾐdeヴ paヴagヴaph ヱΑ ふHぶ of Iﾐd A“ ヲΑ foヴ iﾐ┗estﾏeﾐts iﾐ suHsidiaヴies, joiﾐt ┗eﾐtuヴes aﾐd assoIiates ふIoﾐtiﾐueぶ:

Pヴopoヴtioﾐ of the 
o┘ﾐeヴship iﾐteヴest
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Note ヵ: Loaﾐs ふヴefeヴ ﾐote ヱ.ヱヲ, ヵふaぶ aﾐd ヵふhぶぶ
₹ iﾐ Cヴoヴe

As at MaヴIh ンヱ, ヲヰヲヰ As at MaヴIh ンヱ, ヲヰヱΓ
Noﾐ Cuヴヴeﾐt Cuヴヴeﾐt Noﾐ Cuヴヴeﾐt Cuヴヴeﾐt

Loaﾐs to ヴelated paヴties ふヴefeヴ ﾐote ヴヱぶ
UﾐseIuヴed, Ioﾐsideヴed good ふヴefeヴ ﾐote ヵ ふHぶ, ふdぶ, ふgぶぶ ヴ,ヰヴヲ.ヶン               -                              ヲ,ヰΓヴ.Βヵ                    ヱヶ.ヲン                           
UﾐseIuヴed, Iヴedit iﾏpaiヴed ふヴefeヴ ﾐote ヵ ふHぶ, ふIぶ, ふgぶぶ ン,ΒΒヰ.ΒΑ               -                              ヵ,Γンヲ.ンΓ                    -                               
Loaﾐs tヴaﾐsfeヴヴed to assets held foヴ sale ふヴefeヴ ﾐote ヱヴぶ ふン,ンヲン.ヰンぶ             -                              -                              -                               
Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed loaﾐs ふヴefeヴ ﾐote ヵ ふeぶぶ ふヶ,ンヱヶ.ヲンぶ             -                              ふヵ,Γンヲ.ンΓぶ                   -                               

 Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed loaﾐs tヴaﾐsfeヴヴed to assets held foヴ sale 
ふヴefeヴ ﾐote ヱヴぶ 

ヲ,ヴヲヲ.ヴヰ               -                              -                              -                               

“uH-total ふAぶ Αヰヶ.ヶヴ                  -                              ヲ,ヰΓヴ.Βヵ                    ヱヶ.ヲン                          
Loaﾐs to otheヴ paヴties 

UﾐseIuヴed, Ioﾐsideヴed Iヴedit iﾏpaiヴed ヱΑヲ.ヶヶ                  -                              ヱΑヲ.ヶヶ                       -                               
Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed loaﾐs  ふヴefeヴ ﾐote ヵ ふfぶぶ ふヱΑヲ.ヶヶぶ                 -                              ふヱΑヲ.ヶヶぶ                      -                               

“uH-total ふBぶ -                        -                              -                              -                               
Total ふA+Bぶ Αヰヶ.ヶヴ                  -                              ヲ,ヰΓヴ.Βヵ                    ヱヶ.ヲン                          

i. Mo┗eﾏeﾐt iﾐ the e┝peIted Iヴedit loss/ Iヴedit iﾏpaiヴed loaﾐs ふヴefeヴ ﾐote ンヰ aﾐd ヱ.ヱヲぶ       ₹ iﾐ Cヴoヴe 
PaヴtiIulaヴs As at MaヴIh ンヱ, 

ヲヰヲヰ As at MaヴIh ンヱ, ヲヰヱΓ

BalaﾐIe at the Hegiﾐﾐiﾐg of the ┞eaヴ                      ヶ,ヱヰヵ.ヰヵ                          ヴヲヲ.ヲΒ 
Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed loaﾐs                         ヵヰヰ.Βヵ                       ヵ,ヶΒヲ.ΑΑ 
‘e┗eヴsal of allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed loaﾐs ふヱヱΑ.ヰヱぶ                                                        -   
Tヴaﾐsfeヴ to assets held foヴ sale ふヲ,ヴヲヲ.ヴヰぶ                                                     -   
BalaﾐIe at eﾐd of the ┞eaヴ                     ヴ,ヰヶヶ.ヴΓ                      ヶ,ヱヰヵ.ヰヵ 

PaヴtiIulaヴs

a. Loaﾐs iﾐIludiﾐg iﾐteヴest due fヴoﾏ diヴeItoヴs oヴ otheヴ offiIeヴs of the Ioﾏpaﾐ┞ eitheヴ se┗eヴall┞ oヴ joiﾐtl┞ ┘ith aﾐ┞ otheヴ peヴsoﾐ; aﾐd fヴoﾏ fiヴﾏs oヴ pヴi┗ate Ioﾏpaﾐies
ヴespeIti┗el┞ iﾐ ┘hiIh aﾐ┞ diヴeItoヴ is a paヴtﾐeヴ, a diヴeItoヴ oヴ a ﾏeﾏHeヴ aggヴegated to ₹ Nil ふpヴe┗ious ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヱΓ ₹ Nil Iヴoヴeぶ.

H. Baﾐks ha┗e adjusted fi┝ed deposits aﾏouﾐtiﾐg to ₹ Nil ふpヴe┗ious ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヱΓ ₹ ヱヵヲ.Βヵ Iヴoヴeぶ pledged H┞ the Coﾏpaﾐ┞ due to default H┞ Ieヴtaiﾐ
suHsidiaヴies of theiヴ oHligatioﾐs. “uIh adjustﾏeﾐts ha┗e Heeﾐ aIIouﾐted foヴ as loaﾐs gi┗eﾐ H┞ the Coﾏpaﾐ┞ to its suHsidiaヴies. 

I. As at MaヴIh ンヱ, ヲヰヲヰ the Coﾏpaﾐ┞ has loaﾐs outstaﾐdiﾐg fヴoﾏ ヴelated paヴties aﾏouﾐtiﾐg to ₹ Α.ヵヰ Iヴoヴe ふpヴe┗ious ┞eaヴ ₹ Α.ヵヰ Iヴoヴeぶ ┘hiIh ha┗e Heeﾐ full┞ iﾏpaiヴed
duヴiﾐg the pヴe┗ious ┞eaヴ foヴ ┘hiIh uﾐdeヴl┞iﾐg agヴeeﾏeﾐts aヴe ﾐot a┗ailaHle ┘ith the Coﾏpaﾐ┞.

d. Iﾐ ヴespeIt of loaﾐs aﾏouﾐtiﾐg to ₹ ヱ,ヰヰヰ.ヰヰ Cヴ, gi┗eﾐ H┞ the Coﾏpaﾐ┞ to its gヴoup Ioﾏpaﾐies iﾐ eaヴlieヴ ┞eaヴs aﾐd assigﾐed to a CoﾏﾏeヴIial Baﾐk, the Coﾏpaﾐ┞
Ioﾐsideヴiﾐg the follo┘iﾐg ヴeasoﾐs has ﾐot ヴeIogﾐised fiﾐaﾐIial assets aﾐd Ioヴヴespoﾐdiﾐg fiﾐaﾐIial liaHilities as at MaヴIh ンヱ, ヲヰヲヰ ふpヴe┗ious ┞eaヴ as at MaヴIh ンヱ, ヲヰヱΓ ₹
ヱ,ヰヰヰ.ヰヰ Iヴoヴeぶ iﾐ the staﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts,
• Oﾐ ヴeIeipt of Iash, the loaﾐs ┘eヴe deヴeIogﾐized iﾐ the Hooks of aIIouﾐt of the Coﾏpaﾐ┞ aﾐd Iash ┘as utilized H┞ the Coﾏpaﾐ┞ to ﾏeet its oHligatioﾐs 
• The assigﾐﾏeﾐt agヴeeﾏeﾐt sigﾐed ┘ith the Baﾐk Ioﾐtaiﾐs Ilauses that suggest that the assigﾐﾏeﾐt ┘as doﾐe oﾐ a ヴeIouヴse Hasis, ho┘e┗eヴ the saﾏe ┘as ﾐot
ﾏeﾐtioﾐed iﾐ the otheヴ tヴaﾐsaItioﾐ doIuﾏeﾐts ふteヴﾏ sheets, Letteヴ of A┘aヴeﾐess ふLOAぶ issued H┞ the Coﾏpaﾐ┞ぶ. The LOAs gi┗eﾐ H┞ the Coﾏpaﾐ┞ to the Haﾐk, ﾏakes it
Ileaヴ that the Coﾏpaﾐ┞ ┘as ﾐot pヴo┗idiﾐg aﾐ┞ guaヴaﾐtee oヴ takiﾐg liaHilit┞ iﾐ ヴespeIt of the said loaﾐs. 
• The said CoﾏﾏeヴIial Baﾐk as paヴt of Ilaiﾏ ﾏaﾐageﾏeﾐt pヴoIess, has filed its Ilaiﾏ agaiﾐst the ヴespeIti┗e gヴoup Ioﾏpaﾐies aﾐd ﾐot agaiﾐst the Coﾏpaﾐ┞. 
The aHo┗e is ﾐot iﾐ aIIoヴdaﾐIe ┘ith ヴeケuiヴeﾏeﾐts of Iﾐd A“ ヱヰΓ

e. The allo┘aﾐIe foヴ Iヴedit Iﾏpaiヴed loaﾐs foヴ the pヴe┗ious ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヱΓ iﾐIludes ₹ Αヵ.ヰΓ Iヴoヴe iﾐ ヴespeIt of loaﾐs gi┗eﾐ H┞ the Coﾏpaﾐ┞ to aﾐ
AssoIiate`s suHsidiaヴ┞ ふeﾐtit┞ぶ. The allo┘aﾐIe ┘as deteヴﾏiﾐed Hasis the latest a┗ailaHle ┗aluatioﾐ of the uﾐdeヴl┞iﾐg assets held H┞ that eﾐtit┞ ふfoヴ soﾏe assets,
┗aluatioﾐ ヴepoヴt of MaヴIh ヲヰヱΒ has Heeﾐ Ioﾐsideヴed, due to iﾐaHilit┞ iﾐ Iaヴヴ┞iﾐg out fヴesh ┗aluatioﾐ aヴisiﾐg out of loIkdo┘ﾐ situatioﾐ due to COVID ヱΓ.ぶ No fヴesh
┗aluatioﾐ has Heeﾐ Iaヴヴied out iﾐ the Iuヴヴeﾐt fiﾐaﾐIial ┞eaヴ as Ioﾏpaﾐ┞ is goiﾐg thヴough CI‘P pヴoIess aﾐd uﾐdeヴ the Ioﾐtヴol of iﾐsol┗eﾐI┞ pヴofessioﾐal.

f. Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed loaﾐs foヴ the pヴe┗ious ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヱΓ iﾐIlude ₹ Β.ヶヱ Iヴoヴe oﾐ loaﾐ gi┗eﾐ to oﾐe of the Joiﾐt ┗eﾐtuヴe ┘hiIh ┘as sold duヴiﾐg
the pヴe┗ious ┞eaヴ.

g. Loaﾐ gi┗eﾐ to ヴelated paヴties iﾐIlude ₹ ヴヵ Iヴoヴe gi┗eﾐ to IL&F“ Eﾐgiﾐeeヴiﾐg & CoﾐstヴuItioﾐ Coﾏpaﾐ┞ Liﾏited ふa ヴelated paヴt┞ EPC IoﾐtヴaItoヴぶ, ┘ho ┘as a┘aヴded a
IoﾐstヴuItioﾐ IoﾐtヴaIt iﾐ ヴespeIt of oﾐe of the ヴoad pヴojeIt of the Coﾏpaﾐ┞. Based oﾐ ﾐet HalaﾐIe of pa┞aHles/ ヴeIei┗aHles fヴoﾏ the said IoﾐtヴaItoヴ, the loaﾐ has Heeﾐ
deteヴﾏiﾐed ヴeIo┗eヴaHle. The ﾏaﾐageﾏeﾐt uﾐdeヴstaﾐds that the oﾐ┘aヴd utilisatioﾐ of the said loaﾐ H┞ the eヴst┘hile ﾏaﾐageﾏeﾐt of the IoﾐtヴaItoヴ, is uﾐdeヴ
iﾐ┗estigatioﾐ H┞ the ヴegulatoヴ┞ ageﾐIies.

h. Duヴiﾐg the Iuヴヴeﾐt ┞eaヴ “eIuヴed aﾐd UﾐseIuヴed loaﾐs of thヴee “PVs of the Ioﾏpaﾐ┞ ┘eヴe ヴestヴuItuヴed as paヴt of the deHt ヴesolutioﾐ of these “PVs aﾐd to Ioﾐ┗eヴt
theﾏ iﾐto gヴeeﾐ eﾐtities to staヴt seヴ┗iIiﾐg theiヴ deHt. AIIoヴdiﾐgl┞, faIilit┞ doIuﾏeﾐts ┘eヴe sigﾐed Het┘eeﾐ the Ioﾏpaﾐ┞ aﾐd these “PVs ┘heヴeiﾐ the Ioﾏpaﾐ┞ ヴe┗ised
its iﾐteヴest ヴate fヴoﾏ ヱン% ふa┗eヴageぶ to Β.ヴ% ~ Β.Αヵ% aﾐd Ioﾐseケueﾐtl┞, the Ioﾏpaﾐ┞ also agヴeed to ヴestヴuItuヴe the ヴepa┞ﾏeﾐt sIhedule of it's uﾐseIuヴed loaﾐ ┘hiIh
put it at paヴ ┘ith the ヴepa┞ﾏeﾐt sIhedule to seIuヴed leﾐdeヴs of these “PVs. 
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Note ヶ: Otheヴ fiﾐaﾐIial assets ふUﾐseIuヴed, Ioﾐsideヴed good uﾐless otheヴ┘ise ﾏeﾐtioﾐedぶ ふヴefeヴ ﾐote ヱ.ヱヲぶ
₹ iﾐ Cヴoヴe

As at MaヴIh ンヱ, ヲヰヲヰ As at MaヴIh ンヱ, ヲヰヱΓ
Noﾐ Cuヴヴeﾐt Cuヴヴeﾐt Noﾐ Cuヴヴeﾐt Cuヴヴeﾐt

“eIuヴit┞ Deposits to otheヴs ヵ.Γヶ                      -                              ヶ.ヰン                            -                               
Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed ad┗aﾐIes ふヴefeヴ ﾐote ヶ ふHぶぶ ふヵ.ヰヰぶ                     -                              ふヵ.ヰヰぶ                          -                               

BalaﾐIes ┘ith Baﾐks iﾐ deposit aIIouﾐts ふuﾐdeヴ lieﾐぶ ンヱ.Γヲ                    -                              ヱΑ.Αヴ                         -                               
Ad┗aﾐIes ヴeIo┗eヴaHle :

Fヴoﾏ ヴelated paヴties  ふヴefeヴ ﾐote ヶ ふaぶぶ -                        ヰ.ヰヲ                            -                              ヰ.ヱヶ                             
Fヴoﾏ ヴelated paヴties Ioﾐsideヴed Iヴedit iﾏpaiヴed ヱ.ヶヶ                      -                              ヱ.ヶヶ                            -                               

Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed ad┗aﾐIes ふヴefeヴ ﾐote ヶ ふHぶぶ ふヱ.ヶヶぶ                     -                              ふヱ.ヶヶぶ                          -                               
Fヴoﾏ otheヴs ふヴefeヴ ﾐote ヲヱ.ヴ, ヱンふIぶぶ ヱヵ.ヰヲ                    -                              ヲ.ヱΑ                            ヰ.ヰン                             
Allo┘aﾐIe foヴ e┝peIted Iヴedit loss ふヴefeヴ ﾐote ヶ ふHぶぶ ふヰ.ヴΑぶ                     -                              ふヰ.ヴΑぶ                          -                               

Fヴoﾏ otheヴs Ioﾐsideヴed Iヴedit iﾏpaiヴed ヵヶ.ヴΓ                    -                              ヵヶ.ンヲ                         -                               
Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed ad┗aﾐIes ふヴefeヴ ﾐote ヶ ふHぶぶ ふヵヶ.ヴΓぶ                   -                              ふヵヶ.ンヲぶ                        -                               

Di┗ideﾐd ヴeIei┗aHle fヴoﾏ ヴelated paヴties ヶ.ヴΒ                      -                              ヶ.ヴΒ                            -                               
Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed ‘eIei┗aHle ふヴefeヴ ﾐote ヶ ふHぶぶ ふヶ.ヴΒぶ                     -                              ふヶ.ヴΒぶ                          -                               

‘eIei┗aHle foヴ sale of iﾐ┗estﾏeﾐt -                        -                              -                              ヲヰ.ヰヰ                           
Total ヴΑ.ヴン                    ヰ.ヰヲ                           ヲヰ.ヴΑ                         ヲヰ.ヱΓ                          

H. Mo┗eﾏeﾐt iﾐ the e┝peIted Iヴedit loss/ Iヴedit iﾏpaiヴed otheヴ fiﾐaﾐIial assets: ₹ iﾐ Iヴoヴe

PaヴtiIulaヴs  As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

BalaﾐIe at Hegiﾐﾐiﾐg of the ┞eaヴ ヶΓ.Γン                         ヴΑ.ヶヰ                           
Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed otheヴ fiﾐaﾐIial assets ふヴefeヴ ﾐote ンヰぶ ン.Βン                            ヴΓ.Γン                           
Adjustﾏeﾐt oﾐ aIIouﾐt of HalaﾐIe tヴaﾐsfeヴヴed to tヴade ヴeIei┗aHle -                              ふヲΑ.ヶヰぶ                         

 ‘e┗eヴsal iﾐ e┝peIted Iヴedit loss oﾐ otheヴ fiﾐaﾐIial assets gi┗eﾐ ふン.ヶヶぶ                          -                               
BalaﾐIe at eﾐd of the ┞eaヴ Αヰ.ヱヰ                          ヶΓ.Γン                           

Note Α: Defeヴヴed Ta┝ Assets ふNetぶ ふヴefeヴ ﾐote ふaぶぶ
The follo┘iﾐg is the aﾐal┞sis of Defeヴヴed Ta┝ Asset / LiaHilities pヴeseﾐted iﾐ the HalaﾐIe sheet: 

₹ iﾐ Cヴoヴe

PaヴtiIulaヴs  As at MaヴIh ンヱ, 
ヲヰヲヰ 

 Mo┗eﾏeﾐt 
‘eIogﾐised

iﾐ Total 
Coﾏpヴeheﾐsi┗e 

IﾐIoﾏe 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

Defeヴヴed ta┝ liaHilit┞ ふDTLぶ - defiﾐed Heﾐefit oHligatioﾐ -                        ヰ.ΓΑ                            ふヰ.ΓΑぶ                          
Defeヴヴed ta┝ assets - to the e┝teﾐt of DTL -                        ふヰ.ΓΑぶ                          ヰ.ΓΑ                            
Defeヴヴed Ta┝ Asset / LiaHilities ふNetぶ -                        -                              -                              

Note Β: Noﾐ Cuヴヴeﾐt Ta┝ Assets ふﾐetぶ
₹ iﾐ Cヴoヴe

PaヴtiIulaヴs  As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

Ad┗aﾐIe Pa┞ﾏeﾐt of ta┝es ヴΑΑ.Γヰ                  ヵヱヴ.ヲヱ                       
ふNet of pヴo┗isioﾐ of ₹ ヱンン.ヴヴ Iヴoヴe ふpヴe┗ious ┞eaヴ ₹ ヲヰΓ.ヶヵ Iヴoヴe ぶぶ
Total ヴΑΑ.Γヰ                  ヵヱヴ.ヲヱ                       

aぶ Puヴsuaﾐt to the ┗aヴious ﾏatteヴs stated iﾐ ﾐote ﾐo ヱ to the staﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts, the ﾏaﾐageﾏeﾐt has e┗aluated the ヴeIo┗eヴaHilit┞ of defeヴヴed ta┝
assets aﾐd aIIoヴdiﾐgl┞ ヴeIogﾐised defeヴヴed ta┝ asset oﾐl┞ to the e┝teﾐt of defeヴヴed ta┝ liaHilit┞

PaヴtiIulaヴs

a. Dues ヴeIei┗aHle fヴoﾏ diヴeItoヴs oヴ otheヴ offiIeヴs of the Coﾏpaﾐ┞ eitheヴ se┗eヴall┞ oヴ joiﾐtl┞ ┘ith aﾐ┞ otheヴ peヴsoﾐ; aﾐd fヴoﾏ fiヴﾏs oヴ pヴi┗ate Ioﾏpaﾐies ヴespeIti┗el┞ 
iﾐ ┘hiIh aﾐ┞ diヴeItoヴ is a paヴtﾐeヴ, a diヴeItoヴ oヴ a ﾏeﾏHeヴ aggヴegated to ₹ ヰ.ヰヲ Iヴoヴe ふpヴe┗ious ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヱΓ ₹ ヰ.ヱヶ Iヴoヴeぶ.
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foヴﾏiﾐg paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts 

Note Γ: Otheヴ assets ふUﾐseIuヴed, Ioﾐsideヴed good uﾐless otheヴ┘ise ﾏeﾐtioﾐedぶ ふヴefeヴ ﾐote ヱ.ヱヲぶ
₹ iﾐ Cヴoヴe

As at MaヴIh ンヱ, ヲヰヲヰ As at MaヴIh ンヱ, ヲヰヱΓ
Noﾐ Cuヴヴeﾐt Cuヴヴeﾐt Noﾐ Cuヴヴeﾐt Cuヴヴeﾐt

Capital Ad┗aﾐIes -                         -                              -                              ヰ.ヰヱ                             
 MoHilisatioﾐ ad┗aﾐIes Ioﾐsideヴed douHtful ヲヵ.ヱヰ                     -                              ヲヵ.ヱヰ                          -                               

Allo┘aﾐIe foヴ douHtful ad┗aﾐIes ふヲヵ.ヱヰぶ                   -                              ふヲヵ.ヱヰぶ                        -                               
Pヴepaid e┝peﾐses ふヴefeヴ ﾐote ふaぶ Helo┘ぶ ヴ.Αヴ                       ヱ.ンヱ                            ン.Γン                            ヶ.ヱヶ                             
IﾐdiヴeIt ta┝ HalaﾐIes ヴeIei┗aHle

 Woヴks CoﾐtヴaIt Ta┝  ヵヰ.ヰΑ                    -                              ヶヶ.Αヴ                         -                               
 Pヴo┗isioﾐ foヴ IﾐdiヴeIt ta┝ HalaﾐIes ふヴefeヴ ﾐote ヲΓぶ ふヱヰ.ンンぶ                   -                              ふヱヰ.ンンぶ                        -                               
 Goods & “eヴ┗iIe Ta┝  ヱヲヱ.ヶヲ                  -                              ヱヲヰ.ヶン                       -                               
 Pヴo┗isioﾐ foヴ IﾐdiヴeIt ta┝ HalaﾐIes ふヴefeヴ ﾐote ヲΓぶ ふヱヲヱ.ヵヴぶ                 -                              ふヱヲヰ.ヶンぶ                      -                               
Value Added Ta┝ ヰ.Αン                      -                              ヰ.ヴン                            -                               

Otheヴ Cuヴヴeﾐt Assets -                         ヰ.ンΒ                            -                              ヰ.ヵヴ                             
Allo┘aﾐIe foヴ douHtful ヴeIei┗aHle ふヴefeヴ ﾐote ンヰぶ -                         ふヰ.ンヵぶ                          -                              ふヰ.ヵヱぶ                           

Total ヴヵ.ヲΓ                    ヱ.ンヴ                           ヶヰ.ΑΑ                          ヶ.ヲヰ                             

ふaぶ Pヴepaid e┝peﾐses iﾐIludes pヴo┗isioﾐ foヴ gヴatuit┞ aﾏouﾐtiﾐg to ₹ ヴ.Αヴ Iヴoヴe ふpヴe┗ious ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヱΓ ₹ ン.Γン Iヴoヴeぶ ふヴefeヴ ﾐote ンヶぶ

PaヴtiIulaヴs
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foヴﾏiﾐg paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts 

Note ヱヰ: Iﾐ┗eﾐtoヴies ふヴefeヴ ﾐote ヱ.ヱΒ aﾐd ヱヰふaぶぶ
₹ iﾐ Cヴoヴe

 As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

ヱΒ.ヴΓ                     ヱΒ.ヴΓ                 
ヱΒ.ヴΓ                    ヱΒ.ヴΓ                 

Note ヱヱ: CoﾐtヴaIt Assets ふヴefeヴ ﾐote ヱ.ヱヲ aﾐd ヶぶ
₹ iﾐ Cヴoヴe

 As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

Fヴoﾏ ヴelated paヴties Α.ヲΒ                       ヴ.ンヵ                    

UﾐHilled ‘e┗eﾐue - Iヴedit iﾏpaiヴed
Fヴoﾏ ヴelated paヴties ンΑヵ.ヲΓ                   ンΑヵ.ヲΓ               
Fヴoﾏ otheヴs ヰ.ヵヲ                       ヰ.ヵヲ                    
“uH total ふAぶ ンΒン.ヰΓ                  ンΒヰ.ヱヶ               

Fヴoﾏ ヴelated paヴties ふンΑヵ.ヲΓぶ                 ふンΑヵ.ヲΓぶ              
Fヴoﾏ otheヴs ふヰ.ヵヲぶ                      ふヰ.ヵヲぶ                  
“uH total ふBぶ ふンΑヵ.Βヱぶ                 ふンΑヵ.Βヱぶ              

Α.ヲΒ                       ヴ.ンヵ                   

₹ iﾐ Iヴoヴe
 As at MaヴIh ンヱ, 

ヲヰヲヰ 
 As at MaヴIh ンヱ, 

ヲヰヱΓ 

                   ンΑヵ.Βヱ                         -   
                            -                   ンヶΒ.ヵヱ 
                            -                       Α.ンヰ 

 BalaﾐIe at eﾐd of the ┞eaヴ                    ンΑヵ.Βヱ                 ンΑヵ.Βヱ 

Note ヱヲ: Tヴade ヴeIei┗aHles - Cuヴヴeﾐt/ ﾐoﾐ-Iuヴヴeﾐt ふヴefeヴ ﾐote ヱ.ヱヲ aﾐd ﾐote ヲヱ.ヶぶ
₹ iﾐ Cヴoヴe

As at MaヴIh ンヱ, ヲヰヲヰ As at MaヴIh ンヱ, ヲヰヱΓ
Noﾐ Cuヴヴeﾐt Cuヴヴeﾐt Noﾐ Cuヴヴeﾐt Cuヴヴeﾐt

UﾐseIuヴed, Ioﾐsideヴed good
      Fヴoﾏ ヴelated paヴties ふヴefeヴ ﾐote ヴヱ aﾐd ヱヲふeぶぶ ヱヲΒ.ヵヱ                 ヲン.Αヶ              Αヱ.Αヶ                     ヵヲ.ヰヲ                 
      Fヴoﾏ otheヴs ヱ.ヴン                     -                  ヱ.ヴヱ                       ヱ.Γヶ                    
Tヴaﾐsfeヴヴed to Assets held foヴ sale ふヴefeヴ ﾐote ヱヴぶ ふヲΑ.ヴΒぶ                 -                  -                         -                      
Cヴedit iﾏpaiヴed
      Fヴoﾏ ヴelated paヴties ふヴefeヴ ﾐote ヴヱぶ ヲ,ヲΓヱ.ヰヶ             -                  ヲ,ンヱヰ.ΓΒ               -                      
      Fヴoﾏ otheヴs ヱヰヰ.Αヰ                 -                  ヱヰヰ.Αヰ                   -                      
Tヴaﾐsfeヴヴed to Assets held foヴ sale ふヴefeヴ ﾐote ヱヴぶ ふヱ,ンヵヴ.ヶヴぶ            -                  -                         -                      
“uH total ふAぶ ヱ,ヱンΓ.ヵΒ              ヲン.Αヶ              ヲ,ヴΒヴ.Βヵ                ヵン.ΓΒ                  
Iﾏpaiヴﾏeﾐt Allo┘aﾐIe ふIヴedit iﾏpaiヴed tヴade ヴeIei┗aHleぶ ふヴefeヴ ﾐote ンヰぶ
      Fヴoﾏ ヴelated paヴties ふヲ,ヲΓヱ.ヰヶぶ            -                  ふヲ,ンヱヰ.ΓΒぶ              -                      
      Fヴoﾏ otheヴs ふヴefeヴ ﾐote ヱヲ ふdぶぶ ふヱヰヰ.Αヰぶ               -                  ふヱヰヰ.Αヰぶ                 -                      
Tヴaﾐsfeヴヴed to Assets held foヴ sale ふヴefeヴ ﾐote ヱヴぶ ヱ,ンヵヴ.ヶヴ             -                  -                         -                      
“uH-Total ふBぶ ふヱ,ヰンΑ.ヱヲぶ            -                 ふヲ,ヴヱヱ.ヶΒぶ              -                      

ヱヰヲ.ヴヶ                ヲン.Αヶ             Αン.ヱΑ                    ヵン.ΓΒ                 

PaヴtiIulaヴs

UﾐHilled ‘e┗eﾐue - Ioﾐsideヴed good ふヴefeヴ ﾐote ヴヱぶ

Total ふA-Bぶ

Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed IoﾐtヴaIt assets duヴiﾐg the ┞eaヴ ふヴefeヴ ﾐote ンヰぶ

a. CoﾐtヴaIt assets aヴe iﾐitiall┞ ヴeIogﾐized foヴ ヴe┗eﾐue eaヴﾐed fヴoﾏ IoﾐstヴuItioﾐ pヴojeIts IoﾐtヴaIts, as ヴeIeipt of Ioﾐsideヴatioﾐ is Ioﾐditioﾐal oﾐ suIIessful
Ioﾏpletioﾐ of pヴojeIt ﾏilestoﾐes/IeヴtifiIatioﾐ. Upoﾐ Ioﾏpletioﾐ of ﾏilestoﾐe aﾐd aIIeptaﾐIe/ IeヴtifiIatioﾐ H┞ the Iustoﾏeヴ, the aﾏouﾐts ヴeIogﾐised as IoﾐtヴaIt
assets aヴe ヴeIlassified to tヴade ヴeIei┗aHles.
H. Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed IoﾐtヴaIt assets iﾐIludes ₹ ヰ.ヵヲ Iヴoヴe ┘hiIh ┘as pヴo┗ided iﾐ the pヴe┗ious ┞eaヴ foヴ oﾐe of the Joiﾐt ┗eﾐtuヴes sold duヴiﾐg the pヴe┗ious
┞eaヴ.

H. Adjustﾏeﾐts if aﾐ┞ aヴisiﾐg out of assessﾏeﾐt of Net ‘ealisaHle Value ふN‘Vぶ ┘ould He Iaヴヴied out afteヴ Ioﾏpletioﾐ of said ph┞siIal ┗eヴifiIatioﾐ aﾐd ┗aluatioﾐ 
e┝eヴIise.

Iﾏpaiヴﾏeﾐt allo┘aﾐIe foヴ UﾐHilled ‘e┗eﾐue - Iヴedit iﾏpaiヴed ふヴefeヴ ﾐote ンヰぶ

Tヴaﾐsitioﾐ iﾏpaIt of Iﾐd A“ ヱヱヵ

I. Mo┗eﾏeﾐt iﾐ Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed/ e┝peIted Iヴedit loss oﾐ CoﾐtヴaIt Assets:

PaヴtiIulaヴs

BalaﾐIe at Hegiﾐﾐiﾐg of the ┞eaヴ

PaヴtiIulaヴs

“toヴes aﾐd spaヴes
Total

a. The iﾐ┗eﾐtoヴies aヴe l┞iﾐg at the IoﾐstヴuItioﾐ sites at the ┞eaヴ eﾐd. “uHseケueﾐt to the HalaﾐIe sheet date, the Coﾏpaﾐ┞ had appoiﾐted aﾐ e┝teヴﾐal ageﾐI┞ to Iaヴヴ┞ 
out ph┞siIal ┗eヴifiIatioﾐ aﾐd ┗aluatioﾐ of the iﾐ┗eﾐtoヴies. The said e┝eヴIise is iﾐ pヴogヴess as oﾐ date of sigﾐiﾐg of these staﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts. 

PaヴtiIulaヴs

Total ふA-Bぶ

a. ‘eIei┗aHle due fヴoﾏ diヴeItoヴs aﾐd otheヴ offiIeヴ of the Ioﾏpaﾐ┞ eitheヴ se┗eヴall┞ oヴ joiﾐtl┞ ┘ith aﾐ┞ otheヴ peヴsoﾐ; aﾐd fヴoﾏ fiヴﾏs oヴ pヴi┗ate Ioﾏpaﾐies ヴespeIti┗el┞
iﾐ ┘hiIh aﾐ┞ diヴeItoヴ is a paヴtﾐeヴ oヴ a ﾏeﾏHeヴ aggヴegated ₹ Nil ふpヴe┗ious ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヱΓ ₹ Nilぶ.

H. Tヴade ヴeIei┗aHles aヴe ﾐoﾐ-iﾐteヴest Heaヴiﾐg aﾐd aヴe geﾐeヴall┞ oﾐ teヴﾏs of ンヰ to Γヰ da┞s.

I. Puヴsuaﾐt to ┗aヴious de┗elopﾏeﾐts duヴiﾐg the pヴe┗ious ┞eaヴ speIifiIall┞ ﾏeﾐtioﾐed iﾐ ﾐote ヱ.ヲ to these staﾐdaloﾐe Iﾐd A“ FiﾐaﾐIial “tateﾏeﾐts, the ﾐoヴﾏal
IoﾐstヴuItioﾐ opeヴatioﾐs of the Coﾏpaﾐ┞ ha┗e ヴeﾏaiﾐed suspeﾐded. AIIoヴdiﾐgl┞, the Coﾏpaﾐ┞ has sho┘ﾐ the tヴade ヴeIei┗aHle of ₹ ヱ,ヱヶン.ンヴ ふpヴe┗ious ┞eaヴ of ₹
ヲ,ヵンΒ.Βンぶ Iヴoヴe iﾐIludiﾐg ヴeteﾐtioﾐ ﾏoﾐe┞ ヴeIei┗aHle of ₹ ヲヲΑ.ヶヰ ふpヴe┗ious ┞eaヴ ₹ ヲヲΑ.ヵヵ Iヴoヴeぶ, Iﾐteヴest oﾐ tヴade ヴeIei┗aHles fヴoﾏ ヴelated paヴties ₹ ヱΓΓ.ヴン
ふpヴe┗ious ┞eaヴ ₹ ヱΓΓ.ヴン Iヴoヴeぶ, Otheヴ ヴeIei┗aHle of ₹ ヲΑ.ヶヰ Iヴoヴe ふpヴe┗ious ┞eaヴ ₹ ヲΑ.ヶヰ Iヴoヴeぶ ふiﾐIludiﾐg E┝peIted Iヴedit loss of ₹ ヲΑ.ヶヰ Iヴoヴe ふpヴe┗ious ┞eaヴ ₹ ヲΑ.ヶヰ
Iヴoヴeぶぶ ﾐet off uﾐeaヴﾐed ヴe┗eﾐue of ₹ ΒΓン.ンヰ Iヴoヴe ふpヴe┗ious ┞eaヴ ₹ ΒΓヱ.ヰヱ Iヴoヴeぶ aﾐd MoHilisatioﾐ ad┗aﾐIes ヴeIei┗ed  ₹ ヲンΒ.ヴΓ ふpヴe┗ious ┞eaヴ ₹ ヲンヴ.ヲΓ Iヴoヴeぶ.
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e. Mo┗eﾏeﾐt iﾐ allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed/ the e┝peIted Iヴedit loss oﾐ tヴade ヴeIei┗aHle ふヴefeヴ ﾐote ンヰ aﾐd ヱ.ヱヲぶ ₹ iﾐ Cヴoヴe

 As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

ヲ,ヴヱヱ.ヶΒ               ヱヵヴ.ヴΓ               
Adjustﾏeﾐt oﾐ aIIouﾐt of HalaﾐIe tヴaﾐsfeヴヴed fヴoﾏ otheヴ fiﾐaﾐIial assets ヲΑ.ヶヰ                 

ヱン.ンン                     ヲ,ヲヲΓ.ヵΓ            
‘e┗eヴsal of allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed tヴade ヴeIei┗aHles ふンン.ヲンぶ                   -                      
Tヴaﾐsfeヴヴed to Assets held foヴ sale ふヴefeヴ ﾐote ヱヴぶ ふヱ,ンヵヴ.ヶヴぶ              -                      

ヱ,ヰンΑ.ヱヴ               ヲ,ヴヱヱ.ヶΒ            

ヱ,ヰンΑ.ヱヴ               ヲ,ヴヱヱ.ヶΒ            
ヱ,ヰンΑ.ヱヴ               ヲ,ヴヱヱ.ヶΒ            

Note ヱン: Cash aﾐd Baﾐk BalaﾐIes ふヴefeヴ ﾐote ヱ.ヱΑぶ

₹ iﾐ Cヴoヴe
 As at MaヴIh ンヱ, 

ヲヰヲヰ 
 As at MaヴIh ンヱ, 

ヲヰヱΓ 

ヴΓ.Γヰ                     ヲヴ.ヲヴ                  
ヱヴヱ.ンヴ                   ヰ.ヱΒ                    

ヰ.ヰヱ                       ヰ.ヰヱ                    
Cash aﾐd Iash eケui┗aleﾐts ヱΓヱ.ヲヵ                   ヲヴ.ヴン                  

ヰ.ヱン                       ヰ.ヱヵ                    
ヱヰΒ.ンΑ                   ヱヲΒ.ヰヰ                
ヱヰΒ.ヵヰ                   ヱヲΒ.ヱヵ                

* BalaﾐIes held as ﾏaヴgiﾐ ﾏoﾐe┞ oヴ as seIuヴit┞ agaiﾐst Hoヴヴo┘iﾐgs
# ‘s ヵ.ΒΑ Iヴoヴe is uﾐdeヴ Lieﾐ

Notes :

H. Foヴ the puヴpose of the stateﾏeﾐt of Iash flo┘s, Iash aﾐd Iash eケui┗aleﾐts Ioﾏpヴise follo┘iﾐg :
₹ iﾐ Cヴoヴe

 As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

ヱΓヱ.ヲヵ                  ヲヴ.ヴン                 

ふヱΑヰ.ヱΒぶ                 ふヱΑヰ.ヱΒぶ              
-                         ふヰ.ンヵぶ                  

ヲヱ.ヰΑ                     ふヱヴヶ.ヱヰぶ              

Note ヱヴ: Asset Classified as Held foヴ sale ふﾐote ヴ ふgぶ aﾐd ﾐote ヱ.ンぶ

Cash aﾐd Iash eケui┗aleﾐts foヴ stateﾏeﾐt of Iash flo┘s

Puヴsuaﾐt to the ヴesolutioﾐ pヴoIess of the Coﾏpaﾐ┞ speIifiIall┞ ﾏeﾐtioﾐed iﾐ ﾐote ヱ.ン to these staﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts, the Coﾏpaﾐ┞ is aIti┗el┞ takiﾐg 
steps to ﾏoﾐetize its iﾐ┗estﾏeﾐts aﾐd otheヴ e┝posuヴes iﾐ ヴoad pヴojeIts aﾐd e┝peIts to Ioﾏplete the pヴoIess of di┗estﾏeﾐt ふiﾐIludiﾐg thヴough Iﾐ┗ITぶ H┞ MaヴIh ンヱ,
ヲヰヲヱ. As paヴt of di┗estﾏeﾐts, all e┝posuヴes of the Coﾏpaﾐ┞ to the ヴespeIti┗e “PVs ふiﾐIludiﾐg loaﾐs aﾐd tヴade ヴeIei┗aHlesぶ ┘ill also He tヴaﾐsfeヴヴed to Biddeヴ / Iﾐ┗IT
aﾐd aIIoヴdiﾐgl┞ these e┝posuヴes ha┗e also Heeﾐ Ioﾐsideヴed as assets held foヴ sale as a paヴt of disposal gヴoup. Based oﾐ the assessﾏeﾐt peヴfoヴﾏed H┞ the
ﾏaﾐageﾏeﾐt, it is highl┞ pヴoHaHle that sale pヴoIess ┘ould He Ioﾏpleted ┘ithiﾐ ヱヲ ﾏoﾐths fヴoﾏ the HalaﾐIe sheet date aﾐd aIIoヴdiﾐgl┞ iﾐ┗estﾏeﾐts iﾐ these
eﾐtities aﾐd tヴade aﾐd loaﾐ ヴeIei┗aHles aヴe disIlosed as assets held foヴ sale as peヴ Iﾐd A“ ヱヰヵ "Noﾐ - Cuヴヴeﾐt Assets held foヴ “ale aﾐd DisIoﾐtiﾐued Opeヴatioﾐs".

Iﾐ aIIoヴdaﾐIe ┘ith Iﾐd A“ ヱヰヵ, the Coﾏpaﾐ┞ is ヴeケuiヴed to ﾏeasuヴe a ﾐoﾐ-Iuヴヴeﾐt asset ふoヴ disposal gヴoupぶ Ilassified as held foヴ sale at the lo┘eヴ of it`s Iaヴヴ┞iﾐg
aﾏouﾐt aﾐd faiヴ ┗alue less Iosts to sell. The Coﾏpaﾐ┞ has ﾏeasuヴed the assets held foヴ sale at faiヴ ┗alue as ﾏoヴe speIifiIall┞ desIヴiHed iﾐ ﾐote ヱ.ヱヲ of these
staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts. 

I. Duヴiﾐg the ┞eaヴ, Taﾏil Nadu Baﾐk has adjusted D“‘A FD oﾐ MaヴIh ヱヱ, ヲヰヲヰ aﾏouﾐtiﾐg to ₹ ヱン.ΑΓ Iヴoヴe ふiﾐIludiﾐg pヴiﾐIipal aﾐd iﾐteヴestぶ. “iﾐIe the Haﾐk is ﾐot 
authoヴised to adjust the loaﾐ aﾏouﾐt duヴiﾐg the ﾏoヴatoヴiuﾏ peヴiod, the saﾏe has Heeﾐ sho┘ﾐ as ヴeIo┗eヴaHle fヴoﾏ the Haﾐk aﾐd iﾐIluded iﾐ otheヴ fiﾐaﾐIial assets.

Less: UﾐseIuヴed Deﾏaﾐd loaﾐs fヴoﾏ Haﾐks ふBaﾐk o┗eヴdヴaftぶ ふsho┘ﾐ uﾐdeヴ Iuヴヴeﾐt Hoヴヴo┘iﾐgs iﾐ ﾐote ヱΑぶ

Cash oﾐ haﾐd

Uﾐpaid di┗ideﾐd aIIouﾐts

PaヴtiIulaヴs

Cash aﾐd Iash eケui┗aleﾐts

Iﾐ teヴﾏ deposits ┘ith ﾏatuヴit┞ ﾏoヴe thaﾐ ン ﾏoﾐths aﾐd less thaﾐ ヱヲ ﾏoﾐths * ふヴefeヴ ﾐote ヱン ふIぶぶ

Less: “eIuヴed Deﾏaﾐd loaﾐs fヴoﾏ Haﾐks ふCash Iヴeditぶふsho┘ﾐ uﾐdeヴ Iuヴヴeﾐt Hoヴヴo┘iﾐgs iﾐ ﾐote ヱΑぶ

f. Tヴade ヴeIei┗aHles iﾐIlude lease ヴeﾐt ヴeIei┗aHles aﾏouﾐtiﾐg to ‘s. ヲヵ.ヶン Cヴoヴe ふpヴe┗ious ┞eaヴ Nilぶ foヴ ┘hiIh iﾐ┗oiIe is ┞et to He ヴaised H┞ the Coﾏpaﾐ┞ oﾐ oﾐe of its
ヴelated paヴties

Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed tヴade ヴeIei┗aHles ふヴefeヴ ﾐote ンヰぶ

Total 

     Oﾐ Iuヴヴeﾐt aIIouﾐts #

BalaﾐIe at eﾐd of the ┞eaヴ

d. Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed tヴade ヴeIei┗aHles iﾐIlude ₹ンヲ.ヲヶ Iヴoヴe ┘hiIh ┘as pヴo┗ided iﾐ the pヴe┗ious ┞eaヴ iﾐ ヴespeIt of oﾐe of the Joiﾐt ┗eﾐtuヴes sold duヴiﾐg
the pヴe┗ious ┞eaヴ.

Peヴtaiﾐiﾐg to allo┘aﾐIe foヴ Iヴedit Iﾏpaiヴed tヴade ヴeIei┗aHle

Foヴ the puヴposes of the stateﾏeﾐt of Iash flo┘s, Iash aﾐd Haﾐk HalaﾐIes iﾐIlude Iash oﾐ haﾐd aﾐd iﾐ Haﾐks, ﾐet of outstaﾐdiﾐg Haﾐk o┗eヴdヴafts. Cash aﾐd Iash 
eケui┗aleﾐts at the eﾐd of the ヴepoヴtiﾐg peヴiod as sho┘ﾐ iﾐ the stateﾏeﾐt of Iash flo┘s Iaﾐ He ヴeIoﾐIiled to the ヴelated iteﾏs iﾐ the HalaﾐIe sheet as follo┘s:

PaヴtiIulaヴs

BalaﾐIe at Hegiﾐﾐiﾐg of the ┞eaヴ

     Iﾐ teヴﾏ deposit ┘ith ﾏatuヴit┞ less thaﾐ ン ﾏoﾐths

PaヴtiIulaヴs

BalaﾐIes ┘ith Baﾐks ふヴefeヴ ﾐote ふaぶぶ

Otheヴ Haﾐk HalaﾐIes

a. Cash at Baﾐks eaヴﾐs iﾐteヴest at floatiﾐg ヴates Hased oﾐ dail┞ Haﾐk deposit ヴates. “hoヴt-teヴﾏ deposits aヴe ﾏade foヴ ┗aヴ┞iﾐg peヴiods Het┘eeﾐ oﾐe da┞ aﾐd thヴee
ﾏoﾐths, depeﾐdiﾐg oﾐ the iﾏﾏediate Iash ヴeケuiヴeﾏeﾐts of the Coﾏpaﾐ┞, aﾐd eaヴﾐ iﾐteヴest at the ヴespeIti┗e shoヴt teヴﾏ deposits ヴates.
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₹ iﾐ Cヴoヴe
PaヴtiIulaヴs  As at MaヴIh ンヱ, 

ヲヰヲヰ 
 As at MaヴIh ンヱ, 

ヲヰヱΓ 
Iﾐ┗estﾏeﾐt ふヴefeヴ A Helo┘ぶ -                         -                      
Loaﾐs ふヴefeヴ B Helo┘ぶ Γヰヰ.ヶン                   -                      
Tヴade ‘eIei┗aHle ふヴefeヴ C Helo┘ぶ ヲΑ.ヴΒ                     -                      
Total ΓヲΒ.ヱヱ                  -                     

A. Iﾐ┗estﾏeﾐts ₹ iﾐ Cヴoヴe

Quaﾐtit┞ Aﾏouﾐt Quaﾐtit┞ Aﾏouﾐt

Noヴth Kaヴﾐataka E┝pヴess┘a┞ Liﾏited ヱヰ ΑΑ,ヲヰ,Βヲン            Α.Αヲ                -                         -                      
East H┞deヴaHad E┝pヴess┘a┞ Liﾏited ヱヰ ヲ,ヱヶ,ΒΓ,ヴヰヰ        ヲヱ.ヶΓ              -                         -                      
HazaヴiHagh ‘aﾐIhi E┝pヴess┘a┞ Liﾏited ヱヰ ヱン,ヰΓ,Βヶ,Γヰヰ      ヱΑヵ.ヱヲ            -                         -                      
Puﾐe sholapuヴ ‘oad De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited ヱヰ ヱヶ,ヰヰ,ヰヰ,ヰヰヰ      ンヶヲ.Βヶ            -                         -                      
West Gujaヴat E┝pヴess┘a┞ Liﾏited ヱヰ ヱ,ヴΑ,ΓΓ,ΓΒヵ        ヱヰ.ヰヵ              -                         -                      
MoヴadaHad Baヴeill┞ E┝pヴess┘a┞ Liﾏited ヱヰ ヱΒ,Γヵ,ヱΓ,ンヰΓ      ヱΒΓ.ヵヲ            -                         -                      
Jhaヴkhaﾐd ‘oad PヴojeIts Iﾏpleﾏeﾐtatioﾐ Coﾏpaﾐ┞ Liﾏited ヱヰ ヲヴ,ヲヴ,ヴΒ,ヰヰヰ      ヱヱΒ.ヱΑ            -                         -                      
Jhaヴkhaﾐd IﾐfヴastヴuItuヴe Iﾏpleﾏeﾐtatioﾐ Coﾏpaﾐ┞ Liﾏited * ヱヰ Α,ΓΓ,ΓΓ,Γヴヰ        Βヰ.ヰヰ              -                         -                      
Cheﾐaﾐi Nashヴi Tuﾐﾐel┘a┞ Liﾏited * ヱヰ ンΑ,ヲヰ,ヰヰ,ヰヰヰ      ンΑヲ.ヰヰ            -                         -                      
JoヴaHat “hilloﾐg E┝pヴess┘a┞ Liﾏited * ヱヰ Β,ヴヰ,ヰヰ,ヰヰヰ        ヵΒ.Βヰ              -                         -                      
Kaヴ┞a┗attoﾏ “poヴts FaIilities Liﾏited * ヱヰ ヴ,ンヱ,ヱΓ,Γヴヰ        ヴン.ヱヲ              -                         -                      
Balesh┘aヴ Khaヴagpuヴ E┝pヴess┘a┞ Liﾏited ヱヰ ヱΑ,Βヵ,Γヰ,ヰヰヰ      ヱΑΒ.ヵΓ            -                         -                      
Baヴ┘a Adda E┝pヴess┘a┞ Liﾏited ヱヰ ヲヴ,ンヴ,ΓΓ,Γヴヰ      ヴヶヴ.ヵヰ            -                         -                      
Thiヴu┗aﾐaﾐthapuヴaﾏ ‘oad De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited ヱヰ ヱ,Αヰ,ンヰ,ヰヰヰ        -                  -                         -                      
“ikaヴ Bikaﾐeヴ High┘a┞ Liﾏited ヱヰ ヱヲ,ヴヰ,ヵヰ,ヰヰヰ      ヲンン.ヵヰ            -                         -                      

 Iﾐ fa┗ouヴ of Jhaヴkhaﾐd ‘oad PヴojeIts Iﾏpleﾏeﾐtatioﾐ 
Coﾏpaﾐ┞ Liﾏited ふふヴefeヴ ﾐote ヴふHぶぶ 

ヱヰ ヱ,Αヰ,ヰヰ,ヰヰヰ        -                  -                         -                      

 Iﾐ┗estﾏeﾐts iﾐ Eケuit┞ Iﾐstヴuﾏeﾐts ふat Iostぶ'- Iﾐ fa┗ouヴ of 
‘oad IﾐfヴastヴuItuヴe De┗elopﾏeﾐt Coﾏpaﾐ┞ of ‘ajasthaﾐ 
Liﾏited 

ヱヰ ヱヶ,ヲヵ,ヰヰ,ヰヰヰ      ヱヶヲ.ヵヰ            -                         -                      

West Gujaヴat E┝pヴess┘a┞ Liﾏited ヱヰ ヲ,ヰヰ,ヰヰ,ヰヰヰ        ヱヱ.ヴヱ              -                         -                      

Total Iﾐ┗estﾏeﾐt iﾐ Assets held foヴ sale ふAぶ ヲ,ヴΒΓ.ヵヵ        -                      
ヲ,ヴΒΓ.ヵヵ        -                      

Total Iﾐ┗estﾏeﾐt iﾐ Assets held foヴ sale ふA-Bぶ -                  -                      
* uﾐdeヴ Bid ふヴefeヴ Note ヱ.ヱンぶ

B. Loaﾐs to ヴelated paヴties ふヴefeヴ ﾐote ヴヱぶ ₹ iﾐ Cヴoヴe

PaヴtiIulaヴs
 As at MaヴIh ンヱ, 

ヲヰヲヰ 
 As at MaヴIh ンヱ, 

ヲヰヱΓ 

UﾐseIuヴed, Ioﾐsideヴed good Γヰヰ.ヶン                   -                      
UﾐseIuヴed, Iヴedit iﾏpaiヴed ヲ,ヴヲヲ.ヴヰ               -                      
Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed loaﾐs ふヴefeヴ ﾐote ンヰぶ ふヲ,ヴヲヲ.ヴヰぶ              -                      
“uH-total ふBぶ Γヰヰ.ヶン                  -                     

C. Tヴade ‘eIei┗aHle fヴoﾏ ヴelated paヴties ふヴefeヴ ﾐote ヴヱぶ ₹ iﾐ Cヴoヴe

PaヴtiIulaヴs
 As at MaヴIh ンヱ, 

ヲヰヲヰ 
 As at MaヴIh ンヱ, 

ヲヰヱΓ 

UﾐseIuヴed, Ioﾐsideヴed good ヲΑ.ヴΒ                     
UﾐseIuヴed, Iヴedit iﾏpaiヴed ヱ,ンヵヴ.ヶヴ               -                      
Iﾏpaiヴﾏeﾐt Allo┘aﾐIe ふallo┘aﾐIe foヴ Had aﾐd douHtful deHtsぶ ふヴefeヴ ﾐote ンヰぶ ふヱ,ンヵヴ.ヶヴぶ              -                      

ヲΑ.ヴΒ                    -                     “uH-total ふCぶ

 Iﾐ┗estﾏeﾐts iﾐ Ioﾐ┗eヴtiHle Iuﾏulati┗e PヴefeヴeﾐIe “haヴes 
ふat aﾏoヴtised Iostぶ ふHぶ 

Iﾐ┗estﾏeﾐts iﾐ Co┗eヴed Waヴヴaﾐt

“uHsidiaヴies

Less : Iﾏpaiヴﾏeﾐt loss iﾐ the ┗alue of Iﾐ┗estﾏeﾐts ふBぶ ふヴefeヴ ﾐote ヱ.ヱヲ aﾐd 
ンヰぶ

 FaIe ┗alue ₹  PaヴtiIulaヴs 
As at MaヴIh ンヱ, ヲヰヲヰ As at MaヴIh ンヱ, ヲヰヱΓ

Iﾐ┗estﾏeﾐts iﾐ Eケuit┞ Iﾐstヴuﾏeﾐts ふat deeﾏed Iostぶ ふaぶ
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foヴﾏiﾐg paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts 

Note ヱヵ: “haヴe Iapital
₹ iﾐ Cヴoヴe

 NuﾏHeヴ of 
“haヴes  ₹ iﾐ Cヴoヴe  NuﾏHeヴ of 

“haヴes  ₹ iﾐ Cヴoヴe 

 Authoヴised 
 Eケuit┞ “haヴes of ₹ ヱヰ/- eaIh     ヲ,ヰヰ,ヰヰ,ヰヰ,ヰヰヰ                 ヲ,ヰヰヰ.ヰヰ     ヲ,ヰヰ,ヰヰ,ヰヰ,ヰヰヰ                 ヲ,ヰヰヰ.ヰヰ 

 Issued, “uHsIヴiHed aﾐd Paid up  
 Eケuit┞ “haヴes of ₹ ヱヰ/- eaIh full┞ paid         ンヲ,ΒΓ,ヶヰ,ヰヲΑ                    ンヲΒ.Γヶ         ンヲ,ΒΓ,ヶヰ,ヰヲΑ                    ンヲΒ.Γヶ 
 Total         ンヲ,ΒΓ,ヶヰ,ヰヲΑ                    ンヲΒ.Γヶ         ンヲ,ΒΓ,ヶヰ,ヰヲΑ                    ンヲΒ.Γヶ 

i. Details of shaヴes held H┞ the holdiﾐg Ioﾏpaﾐ┞, the ultiﾏate Ioﾐtヴolliﾐg paヴt┞, theiヴ suHsidiaヴies aﾐd assoIiates

 As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

ヲン,ヶヵ,Βヲ,ヶンヲ       ヲン,ヶヵ,Βヲ,ヶンヲ       
ヴヲ,ヶヶ,ンヶΒ             ヴヲ,ヶヶ,ンヶΒ             

As at MaヴIh ンヱ, ヲヰヲヰ
 NuﾏHeヴ of 

“haヴes  ₹ iﾐ Cヴoヴe  NuﾏHeヴ of 
“haヴes  ₹ iﾐ Cヴoヴe 

“haヴes outstaﾐdiﾐg at the Hegiﾐﾐiﾐg of the ┞eaヴ ンヲ,ΒΓ,ヶヰ,ヰヲΑ       ンヲΒ.Γヶ                  ンヲ,ΒΓ,ヶヰ,ヰヲΑ       ンヲΒ.Γヶ                  
“haヴes issued duヴiﾐg the ┞eaヴ -                         -                         -                         -                         
“haヴes outstaﾐdiﾐg at the eﾐd of the ┞eaヴ ンヲ,ΒΓ,ヶヰ,ヰヲΑ       ンヲΒ.Γヶ                  ンヲ,ΒΓ,ヶヰ,ヰヲΑ       ンヲΒ.Γヶ                  

iii. “haヴeholdeヴs holdiﾐg ﾏoヴe thaﾐ ヵ% of issued, suHsIヴiHed aﾐd paid up eケuit┞ shaヴe Iapital :
As at MaヴIh ンヱ, ヲヰヲヰ

 NuﾏHeヴ of 
“haヴes 

 % of total 
holdiﾐg  

 NuﾏHeヴ of 
“haヴes 

 % of total 
holdiﾐg  

 IﾐfヴastヴuItuヴe Leasiﾐg & FiﾐaﾐIial “eヴ┗iIes Liﾏited ふ"IL&F“"ぶ ヲン,ヶヵ,Βヲ,ヶンヲ       Αヱ.Γヲ% ヲン,ヶヵ,Βヲ,ヶンヲ       Αヱ.Γヲ%

i┗. The Coﾏpaﾐ┞ has oﾐe Ilass of eケuit┞ shaヴes ┘ith faIe ┗alue of ₹ ヱヰ eaIh full┞ paid-up. EaIh shaヴeholdeヴ has a ┗otiﾐg ヴight iﾐ
pヴopoヴtioﾐ to his holdiﾐg iﾐ the paid-up eケuit┞ shaヴe Iapital of the Coﾏpaﾐ┞. 

Iﾐ the e┗eﾐt of liケuidatioﾐ of the Ioﾏpaﾐ┞, the holdeヴs of eケuit┞ shaヴes ┘ill He eﾐtitled to ヴeIei┗e ヴeﾏaiﾐiﾐg assets of the Coﾏpaﾐ┞, afteヴ
distヴiHutioﾐ of all pヴefeヴeﾐtial aﾏouﾐts. The distヴiHutioﾐ ┘ill He iﾐ pヴopoヴtioﾐ to the ﾐuﾏHeヴ of eケuit┞ shaヴes held H┞ the shaヴeholdeヴs.

Wheヴe fiﾐal di┗ideﾐd pヴoposed H┞ the Boaヴd of DiヴeItoヴs, is suHjeIt to the appヴo┗al of the shaヴeholdeヴs iﾐ the Aﾐﾐual Geﾐeヴal Meetiﾐg.

┗. “haヴe allotted as full┞ paid up puヴsuaﾐt to IoﾐtヴaIts ┘ithout pa┞ﾏeﾐt Heiﾐg ヴeIei┗ed iﾐ Cash duヴiﾐg the ┞eaヴ of fi┗e ┞eaヴs iﾏﾏediatel┞
pヴeIediﾐg the date of BalaﾐIe “heet Nil.

Fello┘ suHsidiaヴ┞ - IL&F“ FiﾐaﾐIial “eヴ┗iIes Liﾏited ふ"IFIN"ぶ

 ii. ‘eIoﾐIiliatioﾐ of the ﾐuﾏHeヴ of eケuit┞ shaヴes outstaﾐdiﾐg at the Hegiﾐﾐiﾐg aﾐd at the eﾐd of the ┞eaヴ : 

Eケuit┞ “haヴes
As at MaヴIh ンヱ, ヲヰヱΓ

Eケuit┞ “haヴeholdeヴ
As at MaヴIh ンヱ, ヲヰヱΓ

Holdiﾐg Coﾏpaﾐ┞ - IﾐfヴastヴuItuヴe Leasiﾐg & FiﾐaﾐIial “eヴ┗iIes Liﾏited ふ"IL&F“"ぶ

 PaヴtiIulaヴs 
 As at MaヴIh ンヱ, ヲヰヲヰ  As at MaヴIh ンヱ, ヲヰヱΓ 

Eケuit┞ shaヴes
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foヴﾏiﾐg paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts 

 Note ヱヶ: Otheヴ eケuit┞ 
₹ iﾐ Cヴoヴe

 As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

ンヴン.ンヱ                  ンヴン.ンヱ                  
-                         -                         

ンヴン.ンヱ                  ンヴン.ンヱ                  

ヱヴΑ.ヲヵ                  ヱヲΑ.ヲヵ                  
-                         ヲヰ.ヰヰ                     

ヱヴΑ.ヲヵ                  ヱヴΑ.ヲヵ                  

ヲ,ヱヴヴ.ΓΑ               ヲ,ヱヴヴ.ΓΑ               
ヲ,ヱヴヴ.ΓΑ               ヲ,ヱヴヴ.ΓΑ               

ンヵ.ヱヲ                     ヵヵ.ヱヲ                     
-                         ふヲヰ.ヰヰぶ                   

ンヵ.ヱヲ                     ンヵ.ヱヲ                     

ふヱヶ,ΒΒヴ.ヰヲぶ           ヱヱΒ.Γヲ                  
ふΓΑヲ.Γヵぶ                 ふヱΑ,ヰヰヰ.ンヲぶ           

-                         ふヴ.Αヵぶ                      
ふヱ.ヶヲぶ                      ヲ.ヱン                       
ふヰ.Αヲぶ                      -                         

ふヱΑ,ΒヵΓ.ンヰぶ           ふヱヶ,ΒΒヴ.ヰヲぶ           

ふヱヵ,ヱΒΒ.ヶヶぶ           ふヱヴ,ヲヱン.ンΑぶ           

-                         ふヴヲ.ヰΑぶ                   
-                         ヴヲ.ヰΑ                     

-                         -                         

ふヱヵ,ヱΒΒ.ヶヶぶ           ふヱヴ,ヲヱン.ンΑぶ           

 Total Otheヴ Coﾏpヴeheﾐsi┗e IﾐIoﾏe 

 Total 

 Geﾐeヴal ‘eseヴ┗e ふヴefeヴ ﾐote ヱヶふdぶぶ 

 Adjustﾏeﾐt due to Iﾐd A“ ヱヱヵ 
 AItuaヴial pヴofit/ ふlossぶ oﾐ defiﾐed Heﾐefit plaﾐ ふﾐet of ta┝ぶ 

 BalaﾐIe at eﾐd of the ┞eaヴ 

 “uH-Total 

 Iteﾏs of otheヴ Ioﾏpヴeheﾐsi┗e iﾐIoﾏe 
 Cash Flo┘ Hedge ‘eseヴ┗e ふヴefeヴ ﾐote ヱヶふfぶぶ 
 BalaﾐIe at Hegiﾐﾐiﾐg of the ┞eaヴ 
 Gaiﾐ/ふlossぶ aヴisiﾐg oﾐ Ihaﾐges iﾐ faiヴ ┗alue of desigﾐated poヴtioﾐ of hedgiﾐg iﾐstヴuﾏeﾐts eﾐteヴed 
iﾐto foヴ Iash flo┘ hedges  

 Adjustﾏeﾐt due to Iﾐd A“ ヱヱヶ ふヴefeヴ ﾐote ンΓぶ 

 BalaﾐIe at Hegiﾐﾐiﾐg of the ┞eaヴ 
 Loss attヴiHutaHle to o┘ﾐeヴs of the Coﾏpaﾐ┞ 

 BalaﾐIe at Hegiﾐﾐiﾐg of the ┞eaヴ 
 Tヴaﾐsfeヴ fヴoﾏ / ふtoぶ Capital ‘edeﾏptioﾐ ‘eseヴ┗e 
 BalaﾐIe at eﾐd of the ┞eaヴ 

 ‘etaiﾐed Eaヴﾐiﾐgs ふヴefeヴ ﾐote ヱヶ ふeぶぶ 

 BalaﾐIe at eﾐd of the ┞eaヴ 

 Capital ‘edeﾏptioﾐ ‘eseヴ┗e ふヴefeヴ ﾐote ヱヶふHぶぶ 
 BalaﾐIe at Hegiﾐﾐiﾐg of the ┞eaヴ 
 Tヴaﾐsfeヴ ふtoぶ / fヴoﾏ HalaﾐIe iﾐ “tateﾏeﾐt of Pヴofit aﾐd Loss  
 BalaﾐIe at eﾐd of the ┞eaヴ 

 “eIuヴities Pヴeﾏiuﾏ ふヴefeヴ ﾐote ヱヶ ふIぶぶ 
 BalaﾐIe at Hegiﾐﾐiﾐg of the ┞eaヴ 

 ‘eseヴ┗es aﾐd suヴplus 

 DeHeﾐtuヴe ‘edeﾏptioﾐ ‘eseヴ┗e 
 BalaﾐIe at Hegiﾐﾐiﾐg of the ┞eaヴ 
 Tヴaﾐsfeヴ ふtoぶ / fヴoﾏ HalaﾐIe iﾐ “tateﾏeﾐt of Pヴofit aﾐd Loss  
 BalaﾐIe at eﾐd of the ┞eaヴ 
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H. Capital ‘edeﾏptioﾐ ‘eseヴ┗e is Iヴeated as peヴ “tatutoヴ┞ ヴeケuiヴeﾏeﾐt.

H. Capital ‘edeﾏptioﾐ ‘eseヴ┗e is Iヴeated as peヴ “tatutoヴ┞ ヴeケuiヴeﾏeﾐt.

This spaIe is iﾐteﾐtioﾐall┞ kept Hlaﾐk

I. The aﾏouﾐt ヴeIei┗ed iﾐ e┝Iess of FaIe Value of the eケuit┞ “haヴes is ヴeIogﾐised iﾐ “eIuヴities pヴeﾏiuﾏ. The ヴeseヴ┗e is utilised iﾐ
aIIoヴdaﾐIe ┘ith the speIifiI pヴo┗isioﾐs of the Coﾏpaﾐies AIt, ヲヰヱン.

d. The geﾐeヴal ヴeseヴ┗e is used fヴoﾏ tiﾏe to tiﾏe to tヴaﾐsfeヴ pヴofits fヴoﾏ ヴetaiﾐed eaヴﾐiﾐgs foヴ appヴopヴiatioﾐ puヴposes. As the geﾐeヴal
ヴeseヴ┗e is Iヴeated H┞ a tヴaﾐsfeヴ fヴoﾏ oﾐe Ioﾏpoﾐeﾐt of eケuit┞ to aﾐotheヴ aﾐd is ﾐot aﾐ iteﾏ of otheヴ Ioﾏpヴeheﾐsi┗e iﾐIoﾏe, iteﾏs
iﾐIluded iﾐ the geﾐeヴal ヴeseヴ┗e ┘ill ﾐot He ヴeIlassified suHseケueﾐtl┞ to pヴofit oヴ loss.

e. The deHit / Iヴedit HalaﾐIe of the “tateﾏeﾐt of Pヴofit/Loss AIIouﾐt shall He sho┘ﾐ as ﾐegati┗e / positi┗e figuヴe uﾐdeヴ the head
"‘etaiﾐed Eaヴﾐiﾐgs".

f. The Iash flo┘ hedgiﾐg ヴeseヴ┗e ヴepヴeseﾐts the Iuﾏulati┗e effeIti┗e poヴtioﾐ of gaiﾐs oヴ losses aヴisiﾐg oﾐ Ihaﾐges iﾐ faiヴ ┗alue of
desigﾐated poヴtioﾐ of hedgiﾐg iﾐstヴuﾏeﾐts eﾐteヴed iﾐto foヴ Iash flo┘ hedges. The Iuﾏulati┗e gaiﾐ oヴ loss aヴisiﾐg oﾐ Ihaﾐges iﾐ faiヴ ┗alue
of the desigﾐated poヴtioﾐ of the hedgiﾐg iﾐstヴuﾏeﾐts that aヴe ヴeIogﾐised aﾐd aIIuﾏulated uﾐdeヴ the headiﾐg of Iash flo┘ hedgiﾐg
ヴeseヴ┗e ┘ill He ヴeIlassified to pヴofit oヴ loss oﾐl┞ ┘heﾐ the hedged tヴaﾐsaItioﾐ affeIts the pヴofit oヴ loss, oヴ iﾐIluded as a Hasis adjustﾏeﾐt
to the ﾐoﾐ-fiﾐaﾐIial hedged iteﾏ.

g. The Coﾏpaﾐ┞ has tヴaﾐsfeヴヴed the aﾏouﾐts ヴelatiﾐg to ヴetiヴal Heﾐefits to eﾏplo┞ees to ヴetaiﾐed eaヴﾐiﾐgs iﾐ IoﾏpliaﾐIe ┘ith Iﾐd A“ ヱΓ
oﾐ Eﾏplo┞ee Beﾐefits.

a. The Coﾏpaﾐ┞ has issued se┗eヴal seヴies of Noﾐ Ioﾐ┗eヴtiHle deHeﾐtuヴes ふNCDsぶ. Iﾐ teヴﾏs of “eItioﾐ Αヱふヴぶ of the Coﾏpaﾐies AIt, ヲヰヱン
ヴead ┘ith ヴule ヱΒふΑぶふHぶふiiiぶ of the Coﾏpaﾐies ふ“haヴe Capital aﾐd DeHeﾐtuヴesぶ ‘ules ヲヰヱヴ, the Coﾏpaﾐ┞ Heiﾐg aﾐ IﾐfヴastヴuItuヴe Coﾏpaﾐ┞ is
ヴeケuiヴed to Iヴeate DeHeﾐtuヴe ‘edeﾏptioﾐ ‘eseヴ┗e to the e┝teﾐt of ヲヵ% of the ┗alue of pヴi┗atel┞ plaIed NCDs uﾐtil suIh NCDs aヴe
ヴedeeﾏed. Duヴiﾐg the ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヲヰ aﾐd MaヴIh ンヱ, ヲヰヱΓ, the Coﾏpaﾐ┞ has iﾐIuヴヴed losses aﾐd aIIoヴdiﾐgl┞ ﾐo aﾏouﾐt has
Heeﾐ tヴaﾐsfeヴヴed to DeHeﾐtuヴe ‘edeﾏptioﾐ ‘eseヴ┗e.

228



IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foヴﾏiﾐg paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts 

Note ヱΑ: Boヴヴo┘iﾐgs At Aﾏoヴtised Cost ふ‘efeヴ footﾐote ヱΑ ふgぶ, ヱΑ ふhぶ aﾐd ヱΑ ふﾐぶぶ
₹ iﾐ Cヴoヴe

As at MaヴIh ンヱ, ヲヰヲヰ As at MaヴIh ンヱ, ヲヰヱΓ

Loﾐg-teヴﾏ  Cuヴヴeﾐt poヴtioﾐ “hoヴt-teヴﾏ Loﾐg-teヴﾏ  Cuヴヴeﾐt poヴtioﾐ “hoヴt-teヴﾏ

 “eIuヴed ふヴefeヴ ﾐote ヱΑ ふaぶぶ 
Teヴﾏ Loaﾐs fヴoﾏ Haﾐks ふヴefeヴ 
ﾐote ヱΑ ふkぶ aﾐd ﾐote ヱン ふIぶぶ

-                       ヵ,ヲヵΑ.ヱΓ              ヵヰ.ヰヰ                          -                         ヵ,ヰΓΑ.ヲヵ                         ヵヱ.ΑΓ                          

Teヴﾏ Loaﾐs fヴoﾏ fiﾐaﾐIial 
iﾐstitutioﾐs ふヴefeヴ ﾐote ヱΑ ふkぶぶ

-                       ンヶΑ.ンヵ                 -                              -                         ンヶΑ.ンヵ                            -                               

Teヴﾏ Loaﾐs fヴoﾏ otheヴ paヴties 
ふヴefeヴ ﾐote ヱΑ ふiぶ, ふjぶ, ふﾏぶ, ヱ.ヱΓぶ

-                       Βヵヶ.ヲヱ                 ンΒΑ.ンヵ                        -                         Βヵヶ.ヲヱ                            ンΒΑ.ンヵ                        

Deﾏaﾐd loaﾐs fヴoﾏ Haﾐks ふCash 
Iヴeditぶ

-                       -                        ヱΑヰ.ヱΒ                        -                         -                                   ヱΑヰ.ヱΒ                        

DeHeﾐtuヴes ふヴefeヴ ﾐote ヱΑ ふHぶぶ
 ‘edeeﾏaHle Noﾐ-
Coﾐ┗eヴtiHle DeHeﾐtuヴes 
[NCDs]   

-                       ヱ,ヴヶヰ.ヲヰ              -                              -                         ヱ,ヴヶヰ.ヲヰ                         -                               

  ‘edeeﾏaHle NCDs ふissued 
at disIouﾐtぶ 

-                       ンヰヰ.ヰヰ                 -                              -                         ンヰヰ.ヰヰ                            -                               

“uH-total ふAぶ -                       Β,ヲヴヰ.Γヵ              ヶヰΑ.ヵン                        -                         Β,ヰΒヱ.ヰヱ                         ヶヰΓ.ンヲ                        
UﾐseIuヴed

DeHeﾐtuヴes ふ‘efeヴ ﾐote ヱΑ ふHぶぶ
 UﾐseIuヴed ‘edeeﾏaHle Noﾐ-
Coﾐ┗eヴtiHle DeHeﾐtuヴes 
[NCDs]   

-                       ヲ,Αヱヵ.ヵヰ              -                              -                         ヲ,Αヱヵ.ヵヰ                         -                               

Teヴﾏ Loaﾐs fヴoﾏ Haﾐks ふヴefeヴ 
ﾐote ヱΑ ふlぶぶ

-                       ヶヰヵ.ΑΒ                 ヱΓ.ヶΓ                          -                         ヶヰヵ.ΑΒ                            ヱヶ.ヲΒ                          

Teヴﾏ Loaﾐs fヴoﾏ ヴelated paヴties -                       ヲ,ヴΑヵ.ヲヰ              ヲン.ヵヶ                          -                         ヲ,ヴΑヵ.ヲヰ                         ヲン.ヵヶ                          

Teヴﾏ Loaﾐs fヴoﾏ Otheヴ Paヴties 
ふヴefeヴ ﾐote ヱΑ ふjぶ, ふﾏぶ, ふoぶ,ヱ.ヱΓぶ

-                       -                        ヲΑヰ.ヰヰ                        -                         
-                                   

ヲΑヰ.ヰヰ                        

Deﾏaﾐd loaﾐs fヴoﾏ Haﾐks ふBaﾐk 
O┗eヴdヴaftぶ

-                       -                        -                              -                         -                                   ヰ.ンヵ                             

CoﾏﾏeヴIial Papeヴ -                       -                        ヱヴン.ヰヰ                        -                         -                                   ヱヴン.ヰヰ                        
‘edeeﾏaHle pヴefeヴeﾐIe shaヴe 
Iapital ふヴefeヴ ﾐote ヱΑふdぶ, ふeぶ, ふfぶぶ

-                       ヴΓヰ.ヰヲ                 -                              -                         ヴΓヰ.ヰヲ                            -                               

“uH-total ふBぶ -                       ヶ,ヲΒヶ.ヵヰ              ヴヵヶ.ヲヵ                        -                         ヶ,ヲΒヶ.ヵヰ                         ヴヵン.ヱΓ                        
 Less: Cuヴヴeﾐt ﾏatuヴities of loﾐg 
teヴﾏ Hoヴヴo┘iﾐg IluHHed uﾐdeヴ 
さotheヴ fiﾐaﾐIial liaHilitiesざ ふCぶ  

-                       ヱヴ,ヴヴΒ.Αヶ            -                              -                         ヱヴ,ヲΒΒ.Βヱ                       -                               

 Less: Adjusted  oﾐ aIIouﾐt of 
teヴﾏiﾐatioﾐ of deヴi┗ati┗e CoﾐtヴaIts 
ふヴefeヴ ﾐote ンヴ.ヶ.ヲぶ 

-                       ふΑΒ.ヶΓぶ                 -                              -                         ふΑΒ.ヶΓぶ                             -                               

Total ふA+B-Cぶ -                       -                       ヱ,ヰヶン.ΑΒ                    -                         -                                   ヱ,ヰヶヲ.ヵヱ                     

Note a ₹ iﾐ Cヴoヴe
a. “eIuヴit┞ details As at MaヴIh ンヱ, ヲヰヲヰ
“eIuヴed agaiﾐst: Loﾐg-teヴﾏ  “hoヴt-teヴﾏ / 

Cuヴヴeﾐt 
Loﾐg-teヴﾏ “hoヴt-teヴﾏ

Iﾐ┗estﾏeﾐt pヴopeヴt┞ / 
Iﾐ┗estﾏeﾐt pヴopeヴt┞ uﾐdeヴ 
de┗elopﾏeﾐt ふヴefeヴ ﾐote ン ふaぶぶ

-                       Βヱ.ヲΒ                   -                              Βヱ.ンヶ                    

Cuヴヴeﾐt  / Noﾐ-Cuヴヴeﾐt assets, 
iﾐ┗estﾏeﾐts, Loaﾐs & Ad┗aﾐIes, 
FiﾐaﾐIial aﾐd Otheヴ FiﾐaﾐIial 
Assets aﾐd ヴeIei┗aHles #

-                       ヲ,ΓヰΑ.ΒΒ             -                              ヲ,Βヱヵ.ヰヶ              

Fi┝ed deposits -                       ヵ.ヰヰ                     -                              ヵ.ヰヰ                      
Total -                      ヲ,ΓΓヴ.ヱヶ             -                              ヲ,Γヰヱ.ヴヲ              
# ‘estヴiIted to the e┝teﾐt of assets ヴeIogﾐised iﾐ the Hooks of aIIouﾐts

PaヴtiIulaヴs

As at MaヴIh ンヱ, ヲヰヱΓ
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ﾐote H
Details of ‘edeeﾏaHle Noﾐ-Coﾐ┗eヴtiHle DeHeﾐtuヴes ふNCDsぶ

 No. of NCDs 
outstaﾐdiﾐg  

 No. of NCDs 
outstaﾐdiﾐg  

 As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh 
ンヱ, ヲヰヱΓ 

 ITNL ヱヱ.Βヰ% ヲヰヲヴ ヱヰ,ヰヰ,ヰヰヰ           ヱヱ.Βヰ% Bullet ヴepa┞ﾏeﾐt ン-Jaﾐ-ヲヵ                                ヲ,ヵヰヰ                           ヲ,ヵヰヰ                   ヲ,ヵヰヰ 
 ITNL ヱヱ.Βヰ% ヲヰヲヴ ヱヰ,ヰヰ,ヰヰヰ           ヱヱ.Βヰ% Bullet ヴepa┞ﾏeﾐt ヲヱ-DeI-ヲヴ                                ヲ,ヵヰヰ                           ヲ,ヵヰヰ                   ヲ,ヵヰヰ 
 ITNL Γ.ヴヴ% ヲヰヲヶ ヱヰ,ヰヰ,ヰヰヰ           Γ.ヴヴ% Vaヴious Dates ヲヵ-OIt-ヲヴ to

ヲΑ-OIt-ヲヶ
                               ヲ,ヵヰヰ                           ヲ,ヵヰヰ                   ヲ,ヵヰヰ 

 ITNL Γ.ヵヱ% ヲヰヲヶ ヱヰ,ヰヰ,ヰヰヰ           Γ.ヵヱ% Vaヴious Dates ヱヶ-Aug-ヲヴ to
ヱΒ-Aug-ヲヶ

                               ヱ,ヰヰヰ                           ヱ,ヰヰヰ                   ヱ,ヰヰヰ 

 ITNL Γ.ヵヱ% ヲヰヲヶ ヱヰ,ヰヰ,ヰヰヰ           Γ.ヵヱ% Vaヴious Dates Γ-Aug-ヲヴ to
ヱヰ-Aug-ヲヶ

                               ヲ,ヰヰヰ                           ヲ,ヰヰヰ                   ヲ,ヰヰヰ 

 ITNL Γ.ンン% ヲヰヲΑ - “eヴies B ヱヰ,ヰヰ,ヰヰヰ           Γ.ヲヰ% Vaヴious Dates ヲΒ-Juﾐe-ヲヴ to
ンヱ-Maヴ-ヲΑ

                               ヴ,ヵヰヰ                           ヴ,ヵヰヰ                   ヴ,ヵヰヰ 

 ITNL, ヱヱ.ヵヰ%, ヲヰヲヴ ヱヰ,ヰヰ,ヰヰヰ           ヱヱ.ヵヰ% Bullet ヴepa┞ﾏeﾐt ヲヱ-Juﾐ-ヲヴ                                ヲ,ヰヰヰ                           ヲ,ヰヰヰ                   ヲ,ヰヰヰ 
 ITNL, ヱヱ.ヵヰ%, ヲヰヲヴ ヱヰ,ヰヰ,ヰヰヰ           ヱヱ.ヵヰ% Bullet ヴepa┞ﾏeﾐt ヴ-FeH-ヲヴ                                ヱ,ヰヰヰ                           ヱ,ヰヰヰ                   ヱ,ヰヰヰ 
 ITNL Γ.ヲヰ% ヲヰヲヲ, “eヴies A ヱヰ,ヰヰ,ヰヰヰ           Γ.ヲヰ% Bullet ヴepa┞ﾏeﾐt ヱヵ-Apヴ-ヲヲ                                ン,ヰヰヰ                           ン,ヰヰヰ                   ン,ヰヰヰ 
 ITNL ヱヰ.ヵヰ% ヲヰヲヱ ヱヰ,ヰヰ,ヰヰヰ           ヱヰ.ヵヰ% Bullet ヴepa┞ﾏeﾐt Β-Ma┞-ヱΒ                                ヱ,ヲヵヰ                                  -                            -   
 ITNL Γ.ヲΒ% ヲヰヲヱ ヱヰ,ヰヰ,ヰヰヰ           Γ.ヲΒ% Vaヴious dates ンヰ-Jul-ヲヰ to 

ンヰ-Juﾐ-ヲヱ
                               ヲ,ヰヰヰ                           ヲ,ヰヰヰ                   ヲ,ヰヰヰ 

 ITNL ヱヱ.Αヰ% ヲヰヲヰ ヱヰ,ヰヰ,ヰヰヰ           ヱヱ.Αヰ% Bullet ヴepa┞ﾏeﾐt ヲヶ-Ma┞-ヱΒ                                ヲ,ヲヵヰ                                  -                            -   
 ITNL ヱヱ.ヵヰ% ヲヰヱΓ ヱヰ,ヰヰ,ヰヰヰ           ヱヱ.ヵヰ% Bullet ヴepa┞ﾏeﾐt ヲヰ-No┗-ヱΓ                                ヱ,ヲヵヰ                           ヱ,ヲヵヰ                   ヱ,ヲヵヰ 
 NCD TヴaﾐIhe XIII “eヴies B # ヵ,ヰヰ,ヰヰヰ             ヰ.ヰヰ% Bullet ヴepa┞ﾏeﾐt ヲン-Juﾐ-ヱΓ                                   ヵヰヰ                               ヵヰヰ                       ヵヰヰ 
 ITNL Γ.ヴヰ% ヲヰヲヰ ヱヰ,ヰヰ,ヰヰヰ           Γ.ヴヰ% Bullet ヴepa┞ﾏeﾐt ヵ-Apヴ-ヱΓ                                ヴ,ヲヵヰ                           ヴ,ヲヵヰ                   ヴ,ヲヵヰ 
 NCD TヴaﾐIhe XIII “eヴies A # ヵ,ヰヰ,ヰヰヰ             ヰ.ヰヰ% Bullet ヴepa┞ﾏeﾐt ヲン-Maヴ-ヱΓ                                Α,ンヰヰ                           Α,ンヰヰ                   Α,ンヰヰ 
 ITNL,ヱヲ.ヰヰ%,ヲヰヱΓ “eヴies II * ヱヰ,ヰヰ,ヰヰヰ           ヱヲ.ヰヰ% Bullet ヴepa┞ﾏeﾐt ヱΒ-Maヴ-ヱΓ                                ヵ,ンヰヰ                               ヲヰΒ                       ヲヰΒ 
 ITNL, ヱヲ.ヰヰ%, ヲヰヱΓ * ヱヰ,ヰヰ,ヰヰヰ           ヱヲ.ヰヰ% Bullet ヴepa┞ﾏeﾐt ヲン-Jaﾐ-ヱΓ                                ヴ,ヰヰヰ                                 ヱヴ                         ヱヴ 
 ITNL ヱヱ.Αヰ% ヲヰヱΒ ヱヰ,ヰヰ,ヰヰヰ           ヱヱ.Αヰ% Bullet ヴepa┞ﾏeﾐt ヱヲ-Apヴ-ヱΒ                                ヱ,ヵヰヰ                                  -                            -   
 ITNL Γ.ヲヵ% ヲヰヲヲ Optioﾐ I ヱヰ,ヰヰ,ヰヰヰ           Γ.ヲヵ% Bullet ヴepa┞ﾏeﾐt ヲΒ-OIt-ヲヲ                                   ンヲヵ                               ンヲヵ                       ンヲヵ 
 ITNL Γ.ンΑ% ヲヰヲΑ Optioﾐ II ヱヰ,ヰヰ,ヰヰヰ           Γ.ンΑ% Vaヴious dates ンヰ-Jaﾐ-ヲン to  ヲΓ-

OIt-ヲヰヲΑ
                               ヱ,ヱΒヰ                           ヱ,ヱΒヰ                   ヱ,ヱΒヰ 

 ITNL Γ.ンΑ% ヲヰヲΑ “eヴies ヱ Optioﾐ II  ヱヰ,ヰヰ,ヰヰヰ           Γ.ンΑ% Vaヴious dates ヲΒ-FeH-ヲン to ンヰ-
No┗-ヲΑ

                               ヱ,ヰヰヰ                           ヱ,ヰヰヰ                   ヱ,ヰヰヰ 

 ITNL Γ.ヰヰ% ヲヰヲΑ “eヴies ヲ ヱヰ,ヰヰ,ヰヰヰ           Γ.ヰヰ% Vaヴious dates ヲΒ-FeH-ヲン to ンヰ-
No┗-ヲΑ

                               ヱ,ヰヰヰ                           ヱ,ヰヰヰ                   ヱ,ヰヰヰ 

 ITNL Γ.ヲヵ% ヲヰヲヲ “eヴies ヱ Optioﾐ I ヱヰ,ヰヰ,ヰヰヰ           Γ.ヲヵ% Bullet ヴepa┞ﾏeﾐt ヱヵ-DeI-ヲヲ                                   ヵヰヰ                               ヵヰヰ                       ヵヰヰ 

 ITNL Γ.ヰヰ% ヲヰヲΑ “eヴies ヲ ヱヰ,ヰヰ,ヰヰヰ           Γ.ヰヰ% Vaヴious dates ヱヵ-Maヴ-ヲン TO 
ヱヵ-DeI-ヲΑ

                                  ΓΓヰ                               ΓΓヰ                       ΓΓヰ 

 ITNL Γ.ヱヰ% ヲヰヲン “eヴies ヱA ヱヰ,ヰヰ,ヰヰヰ           Γ.ヱヰ% Bullet ヴepa┞ﾏeﾐt ヲ-FeH-ヲン                                ヱ,ヰヰヰ                           ヱ,ヰヰヰ                   ヱ,ヰヰヰ 

 ITNL Γ.ヱヰ% ヲヰヲン - “eヴies ヱB ヱヰ,ヰヰ,ヰヰヰ           Γ.ヱヰ% Bullet ヴepa┞ﾏeﾐt ン-FeH-ヲン                                ヱ,ヰヰヰ                           ヱ,ヰヰヰ                   ヱ,ヰヰヰ 

  ITNL Γ.ヱヰ % “eヴies ヱ ヱヰ,ヰヰ,ヰヰヰ           Γ.ヱヰ% Bullet ヴepa┞ﾏeﾐt ヲΒ-Maヴ-ヲン                                   Αヵヰ                               Αヵヰ                       Αヵヰ 

 ITNL Γ.ヱヵ % “eヴies ヲ ヱヰ,ヰヰ,ヰヰヰ           Γ.ヱヵ% Vaヴious dates ヲΒ-Juﾐ-ヲン to ヲΒ-
Maヴ-ヲヵ

                               ヱ,ヰヰヰ                           ヱ,ヰヰヰ                   ヱ,ヰヰヰ 

 ITNL Γ.ヲヰ% “eヴies ン ヱヰ,ヰヰ,ヰヰヰ           Γ.ヲヰ% Vaヴious dates ンヰ-Juﾐ-ヲン to  ンヰ-
Maヴ-ヲΒ

                               ヱ,ヴヰヰ                           ヱ,ヴヰヰ                   ヱ,ヴヰヰ 

 ITNL Γ.ンヵ% TヴaﾐIhe XXV - Optioﾐ I ヱヰ,ヰヰ,ヰヰヰ           Γ.ンヵ% Bullet ヴepa┞ﾏeﾐt ヲΑ-Apヴ-ヲン                                   ヱヰヰ                               ヱヰヰ                       ヱヰヰ 

 ITNL Γ.ヴヰ% TヴaﾐIhe XXV - Optioﾐ 
II 

ヱヰ,ヰヰ,ヰヰヰ           Γ.ヴヰ% Vaヴious dates ヲΑ-Jul-ヲン to ヲヵ-
Apヴ-ヲヵ

                                  ヱヵヰ                               ヱヵヰ                       ヱヵヰ 

 ITNL Γ.ヴヵ% TヴaﾐIhe XXV - Optioﾐ 
III 

ヱヰ,ヰヰ,ヰヰヰ           Γ.ヴヵ% Vaヴious dates ヲΑ-Jul-ヲン to ヲヵ-
Apヴ-ヲΒ

                                  Αヵヰ                               Αヵヰ                       Αヵヰ 

 ITNL Γ.ヱヵ% TヴaﾐIhe XXVI - “eヴies I ヱヰ,ヰヰ,ヰヰヰ           Γ.ヱヵ% Vaヴious dates ヲヵ-Aug-ヲン to ヲン-
Ma┞-ヲヵ

                                  ヲヴヰ                               ヲヴヰ                       ヲヴヰ 

 ITNL Γ.ヲヰ% TヴaﾐIhe XXVI - “eヴies II ヱヰ,ヰヰ,ヰヰヰ           Γ.ヲヰ% Vaヴious dates ヲヵ-Aug-ヲン to ヲヵ-
Ma┞-ヲΒ

                                  Αヵヰ                               Αヵヰ                       Αヵヰ 

Total ヶヲ,Αンヵ                            ヴΒ,ヶヵΑ                        ヴΒ,ヶヵΑ                

“eヴies of NCDs  FaIe ┗alue peヴ 
NCD ふ₹ぶ 

 ‘ate of iﾐteヴest 
p.a. 

 Teヴﾏs of 
ヴepa┞ﾏeﾐt  

 Date of 
ヴedeﾏptioﾐ  No. of NCDs issued 

 # These aヴe ヰ% Ioupoﾐ NCDs ha┗iﾐg iﾐtヴiﾐsiI ヴate of iﾐteヴest of Γ.Βヵ% p.a. 
* DeHeﾐtuヴe teヴﾏs gi┗es put optioﾐ to deHeﾐtuヴe holdeヴ. 
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 As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

 As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

 ₹ iﾐ Cヴoヴe  ₹ iﾐ Cヴoヴe  FヴeケueﾐI┞ of 
‘epa┞ﾏeﾐt* 

 FヴeケueﾐI┞ of 
‘epa┞ﾏeﾐt*  As at MaヴIh ンヱ, ヲヰヲヰ  As at MaヴIh ンヱ, 

ヲヰヱΓ 

Cuヴヴeﾐt/ shoヴt teヴﾏ ヱヱ,ヰヲン.ヶヲ           ヱヰ,Βヴヶ.ヴヲ           QT,Y,B QT,Y,B
Total ヱヱ,ヰヲン.ヶヲ          ヱヰ,Βヴヶ.ヴヲ           
* QT = Quaヴteヴl┞, HY = Half ┞eaヴl┞, Y = Yeaヴl┞ aﾐd B = Bullet ヴepa┞ﾏeﾐt

 “eヴies Naﾏe  NuﾏHeヴ of 
shaヴes 

 FaIe ┗alue peヴ 
shaヴe 

 Pヴeﾏiuﾏ ヴeIei┗ed 
peヴ shaヴe 

 Matuヴit┞ date  Di┗ideﾐd pa┞out  ‘edeﾏptioﾐ teヴﾏs 

ヲヰ.ヵヰ% C‘P“ ヱヶ,ヰヰ,ヰヰ,ヰヰヰ     ヱヰ                        ヱヰ                                ‘efeヴ ﾐote ヱΑ d 
ふiぶ Helo┘ 

 ヲヰ.ヵヰ% peヴ aﾐﾐuﾏ  ‘efeヴ ﾐote ヱΑ d ふiぶ 
Helo┘ 

ヱヰ.ヵヰ% ITNL CNC‘P“ ヲヰヱΒ ヱ,Γヲ,ヰヰ,ヰヰヰ       ヱヰ                        ヱヰ                                DeIeﾏHeヴ ヲン, 
ヲヰヱΒ 

 ヲヱ.ヴヴ% peヴ aﾐﾐuﾏ 

ヱヱ% ITNL CNC‘P“ ヲヰヲヱ ヵ,ヰヰ,ヰヰ,ヰヰヰ       ヱヰ                        ヱヰ                                Jaﾐuaヴ┞ ヱΑ, ヲヰヲヱ  ヲヲ.ンヲ% peヴ aﾐﾐuﾏ 

Date of ヴedeﾏptioﾐ
 No of shaヴes to 
He ヴedeeﾏed ふiﾐ 

Iヴoヴeぶ 

 ‘edeﾏptioﾐ 
Aﾏouﾐt ₹ iﾐ 

Iヴoヴe 

ヲン-DeI-ヱΒ                      ヱ.Γヲ                    ンΒ.ヴヰ 
ンヱ-Ma┞-ヱΓ                      ン.ヰヰ                    ヶヴ.ヲヶ 
ンヱ-Ma┞-ヲヰ ン.ヰヰ                     ヶヵ.ヰヱ                   
ヱΑ-Jaﾐ-ヲヱ ヵ.ヰヰ                     ヱヰヰ.ヰヰ                 
ンヱ-Ma┞-ヲヱ ン.ヰヰ                     ヶヵ.Αヶ                   
ンヱ-Ma┞-ヲヲ ン.ヰヰ                     ヶヶ.ヵヱ                   
ンヱ-Ma┞-ヲン ン.ヰヰ                     ヶΑ.ヲヶ                   
ンヱ-Ma┞-ヲヴ ヰ.ヵヰ                     ヱヱ.ンヴ                   
ンヱ-Ma┞-ヲヵ ヰ.ヵヰ                     ヱヱ.ヴΒ                   
Total ヲヲ.Γヲ                  ヴΓヰ.ヰヲ                

f. ‘ights of C‘P“ aﾐd CNC‘P“ holdeヴs aヴe as follo┘s:

g. The Ioﾏpaﾐ┞ has defaulted oﾐ its deHts to Haﾐks, fiﾐaﾐIial iﾐstitutioﾐ aﾐd otheヴs ヴesultiﾐg iﾐ HヴeaIh of ┗aヴious loaﾐs Io┗eﾐaﾐts. The Ioﾏpaﾐ┞ has ﾐot
assessed the fiﾐaﾐIial iﾏpaIt of suIh Noﾐ - CoﾏpliaﾐIe aﾐd ﾐo adjustﾏeﾐt ha┗e Heeﾐ ﾏade iﾐ the aIIoﾏpaﾐ┞iﾐg staﾐdaloﾐe Iﾐd-A“ fiﾐaﾐIial stateﾏeﾐts.

ヶ.ヵヴ% to ヱΒ% ヶ.ヵヴ% to ヱΒ%

 d. The Coﾏpaﾐ┞ has issued follo┘iﾐg seヴies of Cuﾏulati┗e ‘edeeﾏaHle PヴefeヴeﾐIe “haヴes ふ"C‘P“"ぶ aﾐd Cuﾏulati┗e Noﾐ-Coﾐ┗eヴtiHle Coﾏpulsoヴil┞ 
‘edeeﾏaHle PヴefeヴeﾐIe “haヴes ふ"CNC‘P“"ぶ aggヴegatiﾐg to ₹ ヵンΒ.ヴヰ Iヴoヴe: 

‘edeﾏptioﾐ at faIe 
┗alue plus pヴeﾏiuﾏ 

of ₹ ヱヰ peヴ shaヴe

d ふiぶ: The ヲヰ.ヵヰ% C‘P“ ┘ill He ヴedeeﾏed staヴtiﾐg fヴoﾏ Ma┞ ンヱ, ヲヰヱΑ to Ma┞ ンヱ, ヲヰヲヵ at a pヴeﾏiuﾏ of ₹ ヱヰ peヴ shaヴe aﾐd aﾐ additioﾐal ヴedeﾏptioﾐ pヴeﾏiuﾏ
of ヲ.ヵヰ% p.a. oﾐ the faIe ┗alue fヴoﾏ the date of issue. “ee Helo┘ taHle foヴ details foヴ ヲヰ.ヵヰ% C‘P“ aﾐd otheヴ CNC‘P“:

e. Authoヴised pヴefeヴeﾐIe shaヴe Iapital of the Coﾏpaﾐ┞ is ヵヰヰ,ヰヰヰ,ヰヰヰ shaヴes of ₹ ヱヰ eaIh aggヴegatiﾐg ₹ ヵヰヰ Iヴoヴe ふas at MaヴIh ンヱ, ヲヰヱΓ : ヵヰヰ,ヰヰヰ,ヰヰヰ shaヴes 
of ₹ ヱヰ eaIh aggヴegatiﾐg ₹ ヵヰヰ Iヴoヴeぶ

The holdeヴふsぶ of C‘P“ aﾐd CNC‘P“ shall ha┗e ﾐo ┗otiﾐg ヴights otheヴ thaﾐ iﾐ ヴespeIt of ﾏatteヴs diヴeItl┞ affeItiﾐg the ヴights attaIhed to the C‘P“ aﾐd CNC‘P“.
Iﾐ the e┗eﾐt of aﾐ┞ due aﾐd pa┞aHle di┗ideﾐds oﾐ the C‘P“ aﾐd CNC‘P“ ヴeﾏaiﾐiﾐg uﾐpaid foヴ a peヴiod of t┘o ┞eaヴs pヴioヴ to the staヴt of aﾐ┞ Geﾐeヴal Meetiﾐg
of the Eケuit┞ “haヴeholdeヴs, the holdeヴふsぶ of C‘P“ aﾐd CNC‘P“ shall gaiﾐ ┗otiﾐg ヴights iﾐ ヴespeIt of all ﾏatteヴs plaIed H┞ the Coﾏpaﾐ┞ at a Geﾐeヴal Meetiﾐg of
its Eケuit┞ “haヴeholdeヴs iﾐ aIIoヴdaﾐIe ┘ith the pヴo┗isioﾐs of the Coﾏpaﾐies AIt aﾐd the AヴtiIles of AssoIiatioﾐ of the Coﾏpaﾐ┞. Iﾐ the e┗eﾐt of ┘iﾐdiﾐg up oヴ
ヴepa┞ﾏeﾐt of Iapital, the holdeヴふsぶ of the C‘P“ aﾐd CNC‘P“ shall Iaヴヴ┞ a pヴefeヴeﾐtial ヴight ┗is-à-┗is eケuit┞ shaヴeholdeヴs to He ヴepaid the aﾏouﾐt of paid up
Iapital, uﾐpaid di┗ideﾐds aﾐd fi┝ed pヴeﾏiuﾏ, iﾐ aIIoヴdaﾐIe ┘ith the pヴo┗isioﾐs of the Coﾏpaﾐies AIt aﾐd the AヴtiIles of AssoIiatioﾐ of the Coﾏpaﾐ┞. The
Ilaiﾏs of holdeヴふsぶ of C‘P“ aﾐd CNC‘P“ shall He suHoヴdiﾐated to the Ilaiﾏs of all seIuヴed aﾐd uﾐseIuヴed Iヴeditoヴs of the Coﾏpaﾐ┞ Hut seﾐioヴ to eケuit┞
shaヴeholdeヴs aﾐd paヴi passu aﾏoﾐgst otheヴ pヴefeヴeﾐIe shaヴeholdeヴs.

Duヴiﾐg the Iuヴヴeﾐt ┞eaヴ, pヴefeヴeﾐIe di┗ideﾐd of ₹ Nil ふpヴe┗ious ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヱΓ: ₹ ヴΓ.ΓΓ Iヴoヴeぶ ┘as paid to holdeヴs of C‘P“ aﾐd CNC‘P“. Puヴsuaﾐt
to ┗aヴious de┗elopﾏeﾐts ﾏeﾐtioﾐed iﾐ ﾐote ヱ.ヲ aﾐd ﾐote ヱ.ヱヶ of the staﾐd-aloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐt duヴiﾐg the pヴe┗ious ┞eaヴ, the Coﾏpaﾐ┞ has ﾐot
aIIヴued pヴefeヴeﾐIe di┗ideﾐd of ₹ ンΒ.Γヱ Iヴoヴe ふPヴe┗ious ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヱΓ ₹ ヵヱ.ΑΑ Iヴoヴeぶ.

PaヴtiIulaヴs

Iﾐteヴest ヴate ヴaﾐge

 I. Age-┘ise aﾐal┞sis aﾐd ‘epa┞ﾏeﾐt teヴﾏs of the Coﾏpaﾐ┞げs Boヴヴo┘iﾐgs ふotheヴ thaﾐ NCDs aﾐd PヴefeヴeﾐIe shaヴesぶ aヴe as Helo┘: 
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h. Details of default iﾐ pヴiﾐIipal ヴepa┞ﾏeﾐt of Hoヴヴo┘iﾐgs
₹ iﾐ Iヴoヴe

Due Date Aﾏouﾐt
ヰヱ-Apヴ-ヱΓ GHV Iﾐdia P┗t.Ltd ヲΓヶ.ヲヱ                     
ヰヵ-Apヴ-ヱΓ Boﾐds XIV ヴヲヵ.ヰヰ                     
ヱヶ-Apヴ-ヱΓ Yes Baﾐk Ltd ン.ヴヰ                          
ヲヲ-Apヴ-ヱΓ “uIhitヴa FiﾐaﾐIe & Tヴadiﾐg Co ltd ヲヵヰ.ヰヰ                     
ヲン-Apヴ-ヱΓ Yes Baﾐk Ltd Γ.ヰヰ                          
ヲン-Ma┞-ヱΓ BaヴIla┞s Baﾐk ヲヰヲ.ヴΓ                     
ンヱ-Ma┞-ヱΓ P‘F. “H. ヲヰ.ヵヰ C‘P“ ンヰ.ヰヰ                       
ンヱ-Ma┞-ヱΓ P‘F. “H. ヲヰ.ヵヰ C‘P“ ンヰ.ヰヰ                       
ヲン-Juﾐ-ヱΓ Boﾐds XIII - H ヲヵ.ヰヰ                       
ヲΓ-Juﾐ-ヱΓ Caﾐaヴa Baﾐk Αヵ.ヰヰ                       
ンヰ-Juﾐ-ヱΓ The Lakshﾏi Vilas Baﾐk ヱヵ.ヰヰ                       
ンヰ-Juﾐ-ヱΓ Yes Baﾐk Ltd ヲヵ.ヰヰ                       
ンヰ-Juﾐ-ヱΓ Baﾐk of Baヴoda ヲヵ.ヰヰ                       
ヰヵ-Jul-ヱΓ The Baﾐk of Tok┞o-MitsuHishi UFJ Ltd. ヲヰ.Αヵ                       
ヱヶ-Jul-ヱΓ Yes Baﾐk Ltd ン.ヴヰ                          
ヱΓ-Jul-ヱΓ Naiﾐital Baﾐk ヲヲ.ヵヰ                       
ヲン-Jul-ヱΓ Yes Baﾐk Ltd Γ.ヰヰ                          

ヰヴ-Aug-ヱΓ Beigh CoﾐstヴuItioﾐ Coﾏpaﾐ┞ P┗t Ltd Β.ヵヰ                          
ヱヴ-“ep-ヱΓ Kaヴuヴ V┞as┞a Baﾐk ヲヵ.ヰヰ                       
ヲン-“ep-ヱΓ Taﾏilﾐad MeヴIaﾐtile Baﾐk ヵヰ.ヰヰ                       
ヲΒ-“ep-ヱΓ KfW ヶ.ンΓ                          
ヲΓ-“ep-ヱΓ Caﾐaヴa Baﾐk Αヵ.ヰヰ                       
ンヰ-“ep-ヱΓ The Lakshﾏi Vilas Baﾐk ヱヵ.ヰヰ                       
ンヰ-“ep-ヱΓ Yes Baﾐk Ltd ヲヵ.ヰヰ                       
ンヰ-“ep-ヱΓ Baﾐk of Baヴoda ヲヵ.ヰヰ                       
ヱヶ-OIt-ヱΓ Yes Baﾐk Ltd ン.ヴヰ                          
ヲン-OIt-ヱΓ Yes Baﾐk Ltd Γ.ヰヰ                          
ヰン-No┗-ヱΓ E┝poヴt De┗elopﾏeﾐt Caﾐada ンンン.ヶヰ                     
ヰΓ-No┗-ヱΓ IﾐfヴastヴuItuヴe Leasiﾐg & FiﾐaﾐIial “eヴ┗iIes Liﾏited ヶΒヰ.ヰΑ                     
ヲヰ-No┗-ヱΓ PuﾐjaH & “iﾐd Baﾐk ヵヰ.ヰヰ                       
ヲヰ-No┗-ヱΓ Boﾐds VI ヱヲヵ.ヰヰ                     
ンヰ-No┗-ヱΓ “tate Baﾐk of Iﾐdia ヲヰ.ヰヰ                       
ヲΒ-DeI-ヱΓ “outh Iﾐdiaﾐ Baﾐk ヵヰ.ヰヰ                       
ヲΓ-DeI-ヱΓ Caﾐaヴa Baﾐk ヵヰ.ヰヰ                       
ンヱ-DeI-ヱΓ Baﾐk of Baヴoda ンヱ.ヲヵ                       
ンヱ-DeI-ヱΓ The Lakshﾏi Vilas Baﾐk ヱヵ.ヰヰ                       
ンヱ-DeI-ヱΓ Yes Baﾐk Ltd ヱヲ.ヴヵ                       
ヱヵ-Jaﾐ-ヲヰ NO‘TH KA‘NATAKA EXP‘E““WAY LTD ヶΓ.ヰヰ                       
ヱヶ-Jaﾐ-ヲヰ Yes Baﾐk Ltd ン.ヴヰ                          
ヱΒ-Jaﾐ-ヲヰ Vija┞a Baﾐk ヲヵ.ヰヰ                       
ヲン-Jaﾐ-ヲヰ Yes Baﾐk Ltd Γ.ヰヰ                          
ヰヲ-FeH-ヲヰ “tate Baﾐk of Iﾐdia ヲヵ.ヰヰ                       
ヱヴ-Maヴ-ヲヰ Kaヴuヴ V┞as┞a Baﾐk ヲヵ.ヰヰ                       
ヲヶ-Maヴ-ヲヰ IﾐfヴastヴuItuヴe Leasiﾐg & FiﾐaﾐIial “eヴ┗iIes Liﾏited ヱΓΓ.ヰヰ                     
ヲΒ-Maヴ-ヲヰ KfW ヶ.ンΓ                          
ヲΒ-Maヴ-ヲヰ “outh Iﾐdiaﾐ Baﾐk ヵヰ.ヰヰ                       
ヲΒ-Maヴ-ヲヰ Kaヴﾐataka Baﾐk Ltd ヱヰ.ヰヰ                       
ンヱ-Maヴ-ヲヰ Baﾐk of Baヴoda ンヱ.ヲヵ                       
ンヱ-Maヴ-ヲヰ Oヴieﾐtal Baﾐk of CoﾏﾏeヴIe ヶヰ.ヰヰ                       

Total ン,ヵΒΓ.ヴヵ                  

i. Duヴiﾐg the pヴe┗ious ┞eaヴ , shoヴt teヴﾏ loaﾐs of ₹ ンΓヰ.ヰヰ Iヴoヴe a┗ailed H┞ gヴoup Ioﾏpaﾐies fヴoﾏ thiヴd paヴties iﾐ ヴespeIt of ┘hiIh letteヴ of a┘aヴeﾐess ┘as
gi┗eﾐ H┞ the Coﾏpaﾐ┞ to IFIN ┘eヴe assigﾐed to the Coﾏpaﾐ┞. Duヴiﾐg the pヴe┗ious ┞eaヴ, the Coﾏpaﾐ┞ also assigﾐed shoヴt teヴﾏ Hoヴヴo┘iﾐgs of ₹ ヴヲヰ.ヰヰ Iヴoヴe
takeﾐ fヴoﾏ thiヴd paヴties to gヴoup Ioﾏpaﾐies.

k. Duヴiﾐg the pヴe┗ious ┞eaヴ, oﾐe of the suHsidiaヴ┞ ﾏade pa┞ﾏeﾐts of ₹ ンヰ.Αヶ Iヴoヴe oﾐ Hehalf of the Coﾏpaﾐ┞ aﾐd otheヴ “PVs. “uIh pa┞ﾏeﾐt has Heeﾐ
adjusted agaiﾐst the loaﾐs gi┗eﾐ to this suHsidiaヴ┞. Duヴiﾐg the pヴe┗ious ┞eaヴ, pa┞ﾏeﾐts ﾏade oﾐ Hehalf of otheヴ “PVs aggヴegatiﾐg to ₹ Α.ΓΑ Iヴoヴe ふiﾐIluded
aHo┗eぶ ha┗e Heeﾐ tヴeated as loaﾐs gi┗eﾐ H┞ the Coﾏpaﾐ┞ to these “PVs.

l. Duヴiﾐg the pヴe┗ious ┞eaヴ Baﾐk guaヴaﾐtees of ₹ ヱヶ.ヲΒ Iヴoヴe gi┗eﾐ oﾐ Hehalf of “PVs ┘eヴe iﾐ┗oked H┞ the Haﾐks aﾐd ha┗e Heeﾐ sho┘ﾐ as Hoヴヴo┘iﾐgs fヴoﾏ
the said Baﾐks aﾐd ヴeIei┗aHles fヴoﾏ the ヴespeIti┗e “PVs.

j. Duヴiﾐg the pヴe┗ious ┞eaヴ, Tヴade pa┞aHle to ┗aヴious ┗eﾐdoヴs aﾏouﾐtiﾐg to ₹ ヴΓヶ.ヰヵ Iヴoヴe ┘eヴe Ioﾐ┗eヴted iﾐto Hoヴヴo┘iﾐgs.. Additioﾐall┞, duヴiﾐg the
pヴe┗ious ┞eaヴ the Coﾏpaﾐ┞ Hoヴヴo┘ed ₹ Αヴ.ンヰ Iヴoヴe fヴoﾏ its suH-IoﾐtヴaItoヴs aﾐd the pヴoIeeds of the said Hoヴヴo┘iﾐgs ┘eヴe utilized to disIhaヴge Hills of
e┝Ihaﾐge liaHilities due to ┗aヴious fiﾐaﾐIiﾐg iﾐstitutioﾐs ヴelatiﾐg to ┘oヴk doﾐe oﾐ the pヴojeIts H┞ these suH-IoﾐtヴaItoヴs.

Naﾏe of the leﾐdeヴs
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ﾏ. Duヴiﾐg the pヴe┗ious ┞eaヴ puヴsuaﾐt to aﾏeﾐdﾏeﾐts ﾏade to the uﾐdeヴl┞iﾐg loaﾐ agヴeeﾏeﾐts, oﾐe of the uﾐseIuヴed Hoヴヴo┘iﾐg of ₹ ヲヰヰ.ヰヰ Iヴoヴe iﾐ ヴespeIt
of ┘hiIh letteヴ of a┘aヴeﾐess ┘as gi┗eﾐ H┞ the Coﾏpaﾐ┞ to IFIN ┘as Ioﾐ┗eヴted fヴoﾏ uﾐseIuヴed Hoヴヴo┘iﾐgs iﾐto seIuヴed Hoヴヴo┘iﾐgs. 

ﾐ. Peﾐal Iﾐteヴest Ilaiﾏed H┞ Ieヴtaiﾐ paヴties ふiﾐIludiﾐg ヴelated paヴtiesぶ aﾐd aIIepted H┞ CMA aﾏouﾐtiﾐg to ‘s ン.ヱヱ Cヴoヴes is uﾐdeヴ ヴeIoﾐIiliatioﾐ . Peﾐdiﾐg
outIoﾏe of suIh ヴeIoﾐIiliatioﾐ, ﾐo iﾏpaIt, if aﾐ┞ has Heeﾐ gi┗eﾐ foヴ the said aﾏouﾐt iﾐ the aIIoﾏpaﾐ┞iﾐg IND A“ fiﾐaﾐIials stateﾏeﾐts. 

o. Boヴヴo┘iﾐgs iﾐIlude ‘s ヲΑヰ Iヴoヴe paid as ad┗aﾐIe  ふiﾐ ヴespeIt of ┘hiIh a Letteヴ of a┘aヴeﾐess ┘as gi┗eﾐ H┞ the Coﾏpaﾐ┞ to IFINぶ H┞ a paヴt┞ iﾐ ヴespeIt of 
aIケuisitioﾐ of shaヴes of P“‘DCL puヴsuaﾐt to aﾐ MOU sigﾐed Het┘eeﾐ the paヴt┞ aﾐd the Ioﾏpaﾐ┞ iﾐ eaヴlieヴ ┞eaヴs. As the paヴt┞ aﾐd Coﾏpaﾐ┞ aヴe ﾐot puヴsuiﾐg 
the MOU,  the ad┗aﾐIe so ヴeIei┗ed ┘as Ilassified as Hoヴヴo┘iﾐgs iﾐ the pヴe┗ious ┞eaヴ iﾐ aIIoヴdaﾐIe ┘ith the teヴﾏs of the MOU. 
  

This spaIe is iﾐteﾐtioﾐall┞ kept Hlaﾐk
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Note ヱΒ: Otheヴ fiﾐaﾐIial liaHilities
₹ iﾐ Cヴoヴe

As at MaヴIh ンヱ, ヲヰヲヰ As at MaヴIh ンヱ, ヲヰヱΓ
Noﾐ Cuヴヴeﾐt Cuヴヴeﾐt Noﾐ Cuヴヴeﾐt Cuヴヴeﾐt

Iﾐteヴest aIIヴued ふヴefeヴ ﾐote ヱ.ヱヶぶ -                                     ヵヵヵ.ヴΒ                            -                     ヵンΓ.ヵヲ                              
Uﾐpaid di┗ideﾐds -                                     ヰ.ヱΓ                                 -                     ヰ.ヲヱ                                  
Cuヴヴeﾐt ﾏatuヴities of loﾐg-teヴﾏ deHt ふヴefeヴ ﾐote ヱΑぶ -                                     ヱヴ,ヴヴΒ.Αヶ                       -                     ヱヴ,ヲΒΒ.Βヱ                        
Pヴo┗isioﾐ foヴ guaヴaﾐtee iﾐ┗oIatioﾐ foヴ uﾐdeヴ IoﾐstヴuItioﾐ 
pヴojeIts ふヴefeヴ ﾐote ンヰ , ンΒ.Α aﾐd ンΒ.Γ ぶ

-                                     ンヱヰ.ヶヴ                            -                     -                                    

Lease liaHilities ふヴefeヴ ﾐote ヱΒ.ヱぶ ヲ.ΓΒ                                   ヰ.Βヲ                                 -                     -                                    
Total ヲ.ΓΒ                                   ヱヵ,ンヱヵ.ΒΓ                       -                     ヱヴ,ΒヲΒ.ヵヴ                        

ヱΒ.ヱ Lease LiaHilities-Otheヴ fiﾐaﾐIial liaHilities

 ₹ iﾐ Cヴoヴe 
PaヴtiIulaヴs MaヴIh ンヱ, ヲヰヲヰ MaヴIh ンヱ, ヲヰヱΓ
As at ヱ Apヴil ヲヰヱΓ                                    ヶ.ヲヶ                                       -   
Additioﾐs                                    ヱ.ヱΒ                                       -   
AIIヴetioﾐ of iﾐteヴest                                    ヰ.ヵΑ                                       -   
Pa┞ﾏeﾐts / adjustﾏeﾐts ふヴ.ヲヱぶ                                                                       -   
As at ンヱ MaヴIh ヲヰヲヰ                                    ン.Βヰ                                       -   
Cuヴヴeﾐt                                    ヲ.ΓΒ                                       -   
Noﾐ-Iuヴヴeﾐt                                    ヰ.Βヲ                                       -   

Note ヱΓ: Pヴo┗isioﾐs
₹ iﾐ Cヴoヴe

As at MaヴIh ンヱ, ヲヰヲヰ As at MaヴIh ンヱ, ヲヰヱΓ
Noﾐ Cuヴヴeﾐt Cuヴヴeﾐt Noﾐ Cuヴヴeﾐt Cuヴヴeﾐt

Eﾏplo┞ee Heﾐefits -                                     ヵ.ヱヵ                                 -                     Α.ンヶ                                  
 Pヴo┗isioﾐ foヴ IﾐdiヴeIt Ta┝ ﾏatteヴs ふヴefeヴ ﾐote ヱΓ.ヱぶ -                                     ヱΑヰ.ヴΒ                            -                     ヱΑヰ.ヴΒ                              
Total -                                     ヱΑヵ.ヶン                            -                     ヱΑΑ.Βヴ                             

ヱΓ.ヲ - Mo┗eﾏeﾐt iﾐ Pヴo┗isioﾐ ₹ iﾐ Iヴoヴe

PaヴtiIulaヴs Yeaヴ eﾐded MaヴIh ンヱ, 
ヲヰヲヰ

Yeaヴ eﾐded MaヴIh ンヱ, 
ヲヰヱΓ

BalaﾐIe at the Hegiﾐﾐiﾐg of the ┞eaヴ                                ヱΑヰ.ヴΒ                                       -   
Additioﾐ duヴiﾐg the ┞eaヴ                                         -                               ヱΑヰ.ヴΒ 
‘e┗eヴsal duヴiﾐg the ┞eaヴ                                         -                                         -   
Closiﾐg at the eﾐd of the ┞eaヴ                                ヱΑヰ.ヴΒ                             ヱΑヰ.ヴΒ 

Note ヲヰ: Otheヴ liaHilities
₹ iﾐ Cヴoヴe

As at MaヴIh ンヱ, ヲヰヲヰ
Noﾐ Cuヴヴeﾐt Cuヴヴeﾐt Noﾐ Cuヴヴeﾐt Cuヴヴeﾐt

“tatutoヴ┞ dues
Goods aﾐd “eヴ┗iIe Ta┝ -                                     ヱヲン.Αヲ                            -                     ヱヲΓ.ΑΑ                              
Ta┝ DeduIted at “ouヴIe -                                     ヱΒ.ヶヴ                               -                     ヲヱ.Αン                                
LaHouヴ Cess -                                     ヱヲ.ヴヲ                               -                     ヱヲ.ヶヲ                                
Pヴo┗ideﾐt Fuﾐd -                                     ヰ.ヱΑ                                 -                     ヰ.ンヵ                                  
Total -                                     ヱヵヴ.Γヵ                            -                     ヱヶヴ.ヴΑ                             

Note ヲヱ : Tヴade Pa┞aHles
₹ iﾐ Cヴoヴe

As at MaヴIh ンヱ, ヲヰヲヰ As at MaヴIh ンヱ, ヲヰヱΓ
Noﾐ Cuヴヴeﾐt Cuヴヴeﾐt Noﾐ Cuヴヴeﾐt Cuヴヴeﾐt

 Tヴade pa┞aHles otheヴ thaﾐ ﾏiIヴo aﾐd sﾏall eﾐteヴpヴises 
ふヴefeヴ ﾐote ヲヱ.ン, ヲヱ.ヴ, ヲヱ.ヶ Helo┘ぶ 

-                                     ΑΒヶ.ΒΑ                            -                     ヶΓヵ.ヲヵ                              

 Tヴade pa┞aHles to ﾏiIヴo aﾐd sﾏall eﾐteヴpヴises ふヴefeヴ ﾐote 
ヲヱ.ヱ, ヲヱ.ヵ Helo┘ぶ 

-                                     ンヶ.ヶΑ                               -                     ンヶ.Αヴ                                

Bills pa┞aHles to Baﾐks ふヴefeヴ ﾐote ヲヱ.ヲ Helo┘ぶ -                                     ンヱヲ.ンヶ                            -                     ンヱヵ.Αヶ                              
Total -                                     ヱ,ヱンヵ.Γヰ                         -                     ヱ,ヰヴΑ.Αヵ                          

PaヴtiIulaヴs

PaヴtiIulaヴs

PaヴtiIulaヴs

PaヴtiIulaヴs

“et out Helo┘ aヴe the Iaヴヴ┞iﾐg aﾏouﾐts of lease liaHilities ふiﾐIluded uﾐdeヴ iﾐteヴest-Heaヴiﾐg loaﾐs aﾐd Hoヴヴo┘iﾐgsぶ aﾐd the 
ﾏo┗eﾏeﾐts duヴiﾐg the peヴiod:

As at MaヴIh ンヱ, ヲヰヱΓ

ヱΓ.ヱ The Mahaヴashtヴa VAT authoヴit┞ has passed oヴdeヴs foヴ FY ヲヰヱヰ-ヱヱ, FY ヲヰヱヱ-ヱヲ aﾐd FY ヲヰヱヵ-ヱヶ aﾐd ヴaised deﾏaﾐd of ₹ ヵΑ.ヶヲ Iヴoヴe aloﾐg ┘ith
Iﾐteヴest aﾐd peﾐalt┞ agaiﾐst the Coﾏpaﾐ┞ oﾐ the gヴouﾐds of ﾐoﾐ-deduItioﾐ of WCT-TD“ H┞ the Coﾏpaﾐ┞ as PヴiﾐIipal eﾏplo┞eヴ fヴoﾏ pa┞ﾏeﾐt
ﾏade to ┗aヴious suH-IoﾐtヴaItoヴs iﾐ ヴelatioﾐ to Ieヴtaiﾐ pヴojeIts. Based oﾐ e┝peヴt opiﾐioﾐs oHtaiﾐed H┞ the Coﾏpaﾐ┞, the Coﾏpaﾐ┞ Helie┗es that its
has stヴoﾐg gヴouﾐd to Ihalleﾐge the positioﾐ takeﾐ H┞ the VAT authoヴit┞ aﾐd defeﾐd the deﾏaﾐd. The Coﾏpaﾐ┞ has alヴead┞ filed aﾐ appeal agaiﾐst
these oヴdeヴs aﾐd saﾏe is uﾐdeヴ Ioﾐsideヴatioﾐ. Ho┘e┗eヴ as aﾐ aHuﾐdaﾐt Iautioﾐ, duヴiﾐg the pヴe┗ious ┞eaヴ, the Coﾏpaﾐ┞ had ﾏade pヴo┗isioﾐ foヴ the
ta┝ deﾏaﾐded, Iﾐteヴest aﾐd peﾐalt┞ aggヴegatiﾐg of ₹ ヵΑ.ヶヲ Iヴoヴe. The Coﾏpaﾐ┞ had oﾐ the saﾏe pヴiﾐIiple ﾏade aﾐ additioﾐal pヴo┗isioﾐ of ₹ ヱヱヲ.Βヵ
Iヴoヴe foヴ a pヴoHaHle deﾏaﾐd that ﾏa┞ aヴise foヴ otheヴ ┞eaヴs ha┗iﾐg siﾏilaヴ ﾏatteヴs.
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₹ iﾐ Cヴoヴe
As at MaヴIh 

ンヱ,ヲヰヲヰ As at MaヴIh ンヱ,ヲヰヱΓ

ンヶ.ヶΑ                ンヶ.Αヴ                                

ヶ.ΒΒ                   ヶ.ヶヶ                                  

-                     -                                    

-                     -                                    

-                     -                                    

-                     -                                    

Note ヲヱ A : CoﾐtヴaIt LiaHilities ふヴefeヴ ﾐote ヲヰ & ヱヲ ふIぶぶ
₹ iﾐ Cヴoヴe

PaヴtiIulaヴs
Noﾐ Cuヴヴeﾐt Cuヴヴeﾐt Noﾐ Cuヴヴeﾐt Cuヴヴeﾐt

Uﾐeaヴﾐed ‘e┗eﾐue ふヴefeヴ ﾐote a Helo┘ぶ -                                                                      ヴ.Αン                    Γ.ヱΑ                                   Γ.Αヶ 

Total -                                     ヴ.Αン                                 Γ.ヱΑ                   Γ.Αヶ                                  

a. CoﾐtヴaIt liaHilit┞ is ヴeIogﾐized ┘heﾐ the pa┞ﾏeﾐt is ﾏade oヴ pa┞ﾏeﾐt is due ふ┘hiIhe┗eヴ is eaヴlieヴぶ, if a Iustoﾏeヴ pa┞s Ioﾐsideヴatioﾐ Hefoヴe the
Coﾏpaﾐ┞ tヴaﾐsfeヴs goods oヴ seヴ┗iIes to the Iustoﾏeヴ. CoﾐtヴaIt liaHilities aヴe ヴeIogﾐized as ヴe┗eﾐue ┘heﾐ the Coﾏpaﾐ┞ peヴfoヴﾏs its oHligatioﾐs
uﾐdeヴ the CoﾐtヴaIt.

ヲヱ.ヴ Tヴade pa┞aHle to IL&F“ Ltd is ﾐet off ₹ ヰ.Βン Iヴoヴe ふpヴe┗ious ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヱΓ ₹ ヰ.Βン Iヴoヴeぶ ヴeIo┗eヴaHle to┘aヴds e┝Iess ヴeﾏuﾐeヴatioﾐ
paid to E┝-Maﾐagiﾐg DiヴeItoヴ aﾐd E┝-E┝eIuti┗e DiヴeItoヴ.

ヲヱ.ヵ The aﾏouﾐt due to MiIヴo, “ﾏall aﾐd Mediuﾏ Eﾐteヴpヴises duヴiﾐg the ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヲヰ is ₹ ンヶ.ヶΑ ふpヴe┗ious ┞eaヴ as oﾐ ンヱst MaヴIh
ヲヰヱΓ ₹ ンヶ.Αヴ Iヴoヴeぶ. MiIヴo, “ﾏall aﾐd Mediuﾏ Eﾐteヴpヴises ふけM“MEげぶ ha┗e Heeﾐ deteヴﾏiﾐed Hased oﾐ iﾐfoヴﾏatioﾐ a┗ailaHle ┘ith the Coﾏpaﾐ┞.
Ho┘e┗eヴ due to uﾐIeヴtaiﾐties aﾐd otheヴ ﾏatteヴs ﾏeﾐtioﾐed iﾐ ﾐote ヱ.ヲ to the staﾐdaloﾐe Iﾐd-A“ fiﾐaﾐIial stateﾏeﾐt, Coﾏpaﾐ┞ is iﾐ the pヴoIess of
ヴeIoﾐIiliﾐg all its ┗eﾐdoヴs aﾐd peﾐdiﾐg outIoﾏe of the said assessﾏeﾐt, Ioﾐseケueﾐtial iﾏpaIts is peﾐdiﾐg.
All disIlosuヴes as ヴeケuiヴed H┞ MiIヴo, “ﾏall aﾐd Mediuﾏ Eﾐteヴpヴises De┗elopﾏeﾐt ふM“MEDぶ AIt, ヲヰヰヶ ヴelatiﾐg to MiIヴo, “ﾏall aﾐd Mediuﾏ
eﾐteヴpヴises ha┗e Heeﾐ appヴopヴiatel┞ disIlosed iﾐ the fiﾐaﾐIial stateﾏeﾐts. Pa┞ﾏeﾐts to MiIヴo, “ﾏall aﾐd Mediuﾏ uﾐdeヴtakiﾐgs ha┗e ﾐot Heeﾐ ﾏade
┘ithiﾐ the pヴesIヴiHed tiﾏe liﾏit/date agヴeed upoﾐ ┘ith the supplieヴ aﾐd appヴopヴiate iﾐteヴest has ﾐot Heeﾐ paid/ pヴo┗ided foヴ iﾐ the Hook of
aIIouﾐts foヴ dela┞ed pa┞ﾏeﾐts. The Coﾏpaﾐ┞ is iﾐ the pヴoIess of Ioﾏpiliﾐg the full details of the saﾏe. This is oﾐ aIIouﾐt of the ﾏoヴatoヴiuﾏ
pヴesIヴiHed H┞ the NCLAT.

ヶ. The aﾏouﾐt of fuヴtheヴ iﾐteヴest ヴeﾏaiﾐiﾐg due aﾐd pa┞aHle e┗eﾐ iﾐ the suIIeediﾐg ┞eaヴs, uﾐtil suIh date 
┘heﾐ the iﾐteヴest dues aHo┗e aヴe aItuall┞ paid to the sﾏall eﾐteヴpヴise , foヴ the puヴpose of disallo┘aﾐIe of 
a deduItiHle e┝peﾐdituヴe uﾐdeヴ seItioﾐ ヲン of the MiIヴo, “ﾏall aﾐd Mediuﾏ Eﾐteヴpヴises De┗elopﾏeﾐt AIt, 
ヲヰヰヶ.

ヲヱ.ヲ Duヴiﾐg the ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヱΓ, the Coﾏpaﾐ┞ has aIIepted Bills of E┝Ihaﾐge dヴa┘ﾐ H┞ ┗aヴious ┗eﾐdoヴs agaiﾐst the IoﾐstヴuItioﾐ/
opeヴatioﾐ aﾐd ﾏaiﾐteﾐaﾐIe iﾐ┗oiIes ヴaised H┞ these ┗eﾐdoヴs aﾐd aIIepted to pa┞ the Haﾐks/ fiﾐaﾐIial iﾐstitutioﾐs ふ┘ithout aﾐ┞ ヴeIouヴse to the
Coﾏpaﾐ┞ぶ oﾐ due date of these Hills. As oﾐ MaヴIh ンヱ, ヲヰヲヰ, the Coﾏpaﾐ┞ is liaHle to pa┞ suIh Bills of E┝Ihaﾐge aﾏouﾐtiﾐg to ₹ ンヱヲ.ンヶ Iヴoヴe
ふpヴe┗ious ┞eaヴ ₹ ンヱヵ.Αヶ Iヴoヴeぶ ┘hiIh is disIlosed as Bills Pa┞aHle uﾐdeヴ Tヴade Pa┞aHles. Claiﾏs if aﾐ┞ ヴaised H┞ Haﾐks / fiﾐaﾐIial iﾐstitutioﾐ iﾐ ヴespeIt
of Hills disIouﾐted H┞ theﾏ aﾐd outstaﾐdiﾐg as oﾐ OItoHeヴ ヱヵ, ヲヰヱΒ aヴe adﾏitted H┞ CMA as opeヴatioﾐal Iヴeditoヴs.

ヲヱ.ン Coﾐseケueﾐt to the ┗aヴious ﾏatteヴs ﾏeﾐtioﾐed iﾐ ﾐote ﾐo. ヱ.ヲ to these staﾐdaloﾐe Iﾐd A“ FiﾐaﾐIial “tateﾏeﾐts, the ﾐoヴﾏal IoﾐstヴuItioﾐ
opeヴatioﾐs of the Coﾏpaﾐ┞ ha┗e Heeﾐ suspeﾐded. The Coﾏpaﾐ┞ theヴefoヴe e┝peIt to settle the gヴoss tヴade pa┞aHle of ₹ ヱ,ヲヶヶ.ヶヴ Iヴoヴe ふpヴe┗ious
┞eaヴ ₹ ヱ,ヰΑΑ.ヶΒ Iヴoヴeぶ ﾐet off ﾏoHilisatioﾐ ad┗aﾐIes ヴeIei┗aHle of ₹ ヴヱΓ.ヶヵ Iヴoヴe ふpヴe┗ious ┞eaヴ ₹ ヴヲヱ.ンヶ Iヴoヴeぶ, ヴeteﾐtioﾐ ﾏoﾐe┞ pa┞aHle of ₹
ヴヰン.ヴヶ Iヴoヴe ふpヴe┗ious ┞eaヴ ₹ ヴヰヱ.ヱヲ Iヴoヴeぶ aﾐd otheヴ ad┗aﾐIes ヴeIei┗aHle of ₹ ヲヵン.ンヶ Iヴoヴe ふpヴe┗ious ┞eaヴ ₹ ヲヶヱ.ΑΓ Iヴoヴeぶ aﾐd aIIoヴdiﾐgl┞ these
HalaﾐIes of tヴade pa┞aHle ha┗e Heeﾐ pヴeseﾐted oﾐ a ﾐet Hasis.

As at MaヴIh ンヱ, ヲヰヲヰ As at MaヴIh ンヱ, ヲヰヱΓ

ヲヱ.ヶ Puヴsuaﾐt to teヴﾏiﾐatioﾐ of the EPC IoﾐtヴaIt Het┘eeﾐ the Coﾏpaﾐ┞ aﾐd IL&F“ Eﾐgiﾐeeヴiﾐg aﾐd CoﾐstヴuItioﾐ Coﾏpaﾐ┞ Ltd ふIECCLぶ, iﾐ ヴespeIt of
Kiヴatpuヴ Neヴ Cho┘k E┝pヴess┘a┞ pヴojeIt iﾐ No┗eﾏHeヴ ヲヰヱΑ, the IECCL had ﾐo┗ated the IoﾐtヴaIt to ITNL. Iﾐ ヴespeIt of the saﾏe, duヴiﾐg the Iuヴヴeﾐt
┞eaヴ, the Coﾏpaﾐ┞ has ヴeIogﾐised the liaHilit┞ aﾐd Ioヴヴespoﾐdiﾐg asset aﾏouﾐtiﾐg to ‘s. ヱヵ.Βヲ Iヴoヴe foヴ Iost ヴelatiﾐg to pヴe ﾐo┗atioﾐ peヴiod.

ヱ. PヴiﾐIipal aﾏouﾐt ヴeﾏaiﾐiﾐg uﾐpaid to aﾐ┞ supplieヴ as at the eﾐd of the aIIouﾐtiﾐg ┞eaヴ.

ヲ. Iﾐteヴest due theヴeoﾐ ヴeﾏaiﾐiﾐg uﾐpaid to aﾐ┞ supplieヴ as at the eﾐd of the aIIouﾐtiﾐg ┞eaヴ.

ン. The aﾏouﾐt of iﾐteヴest paid H┞ the Ioﾏpaﾐ┞ iﾐ teヴﾏs of seItioﾐ ヱヶ of the MiIヴo , “ﾏall aﾐd Mediuﾏ 
Eﾐteヴpヴise De┗elopﾏeﾐt AIt, ヲヰヰヶ, aloﾐg ┘ith the aﾏouﾐt of the  pa┞ﾏeﾐt ﾏade to the supplieヴ He┞oﾐd 
the appoiﾐted da┞ duヴiﾐg the aIIouﾐtiﾐg ┞eaヴ.

ヴ. The aﾏouﾐt of iﾐteヴest due aﾐd pa┞aHle foヴ the peヴiod of dela┞ iﾐ ﾏakiﾐg pa┞ﾏeﾐt ふ┘hiIh ha┗e Heeﾐ 
paid Hut He┞oﾐd the appoiﾐted da┞ duヴiﾐg the ┞eaヴぶ Hut ┘ithout addiﾐg the iﾐteヴest speIified uﾐdeヴ the 
MiIヴo, “ﾏall, aﾐd Mediuﾏ Eﾐteヴpヴises De┗elopﾏeﾐt AIt, ヲヰヰヶ.
ヵ. The aﾏouﾐt of iﾐteヴest aIIヴued aﾐd ヴeﾏaiﾐiﾐg uﾐpaid at the eﾐd of the aIIouﾐtiﾐg ┞eaヴ.

PaヴtiIulaヴs

 ヲヱ.ヱ DisIlosuヴe ‘eケuiヴed Uﾐdeヴ MiIヴo, “ﾏall Aﾐd Mediuﾏ Eﾐteヴpヴises De┗elopﾏeﾐt AIt, ヲヰヰヶ ふThe AIt ぶ aヴe as follo┘s: ふas peヴ the iﾐfoヴﾏatioﾐ 
a┗ailaHle ┘ith the Ioﾏpaﾐ┞ぶ 
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Note ヲヲ: ‘e┗eﾐue fヴoﾏ opeヴatioﾐs

₹ iﾐ Cヴoヴe

PaヴtiIulaヴs  Yeaヴ eﾐded 
MaヴIh ンヱ, ヲヰヲヰ 

 Yeaヴ eﾐded MaヴIh 
ンヱ, ヲヰヱΓ 

CoﾐstヴuItioﾐ CoﾐtヴaIt
‘e┗eﾐue fヴoﾏ CoﾐstヴuItioﾐ CoﾐtヴaIt ふヴefeヴ ﾐote ヲヲふaぶぶ ヲ.ヵヶ                        -                             
Opeヴatioﾐ aﾐd ﾏaiﾐteﾐaﾐIe
‘e┗eﾐue fヴoﾏ Opeヴatioﾐ aﾐd ﾏaiﾐteﾐaﾐIe iﾐIoﾏe Γヶ.ヱヵ                      ヱΑΓ.ヵヴ                      
Otheヴ
“upeヴ┗isioﾐ fees ヰ.Βヰ                        -                             
Total ΓΓ.ヵヱ                     ヱΑΓ.ヵヴ                      

Note ヲン: Otheヴ IﾐIoﾏe ₹ iﾐ Cヴoヴe

PaヴtiIulaヴs  Yeaヴ eﾐded 
MaヴIh ンヱ, ヲヰヲヰ 

 Yeaヴ eﾐded MaヴIh 
ンヱ, ヲヰヱΓ 

 Iﾐteヴest iﾐIoﾏe eaヴﾐed oﾐ fiﾐaﾐIial assets that aヴe ﾐot desigﾐated as at faiヴ ┗alue thヴough 
pヴofit oヴ loss ふヴefeヴ ﾐote ヲン ふaぶぶ 

Αヵ.ヴΑ                     ヴヲΒ.Βヱ                      

 Iﾐteヴest oﾐ Baﾐk deposits ふat aﾏoヴtised Iostぶ ヱヲ.ヲヲ                     ヱΑ.ヴヰ                        
Di┗ideﾐd IﾐIoﾏe -                          ヰ.ヰヲ                           
 E┝Iess pヴo┗isioﾐs ┘ヴitteﾐ HaIk ふヴefeヴ ﾐote ヲン ふIぶぶ ヲ.ンヲ                       ヱヲ.ヲヰ                        
 Lease ‘eﾐtal iﾐIoﾏe ふヴefeヴ ﾐote ヲふaぶぶ ヲヲ.ヰヲ                     ヲヲ.ヵヲ                        
 Foヴeigﾐ E┝Ihaﾐge fluItuatioﾐ gaiﾐ ふﾐetぶ ふヴefeヴ ﾐote ンヴ.ヶ.ヲぶ -                          ヱヱヱ.ヶΓ                      
 Iﾐteヴest oﾐ IﾐIoﾏe Ta┝ ‘efuﾐd ヱヲ.ヴΑ                     ヱヰ.ΑΑ                        
 Gaiﾐ oﾐ sale of Mutual fuﾐd iﾐ┗estﾏeﾐt ヲ.ヲヵ                       ヰ.ヲヵ                           
Gaiﾐ oﾐ faiヴ ┗aluatioﾐ of Mutual fuﾐd ヱ.Γヲ                       -                             
 Gaiﾐ oﾐ faiヴ ┗aluatioﾐ of iﾐ┗estﾏeﾐt ふotheヴsぶ ン.Γヵ                       -                             
MisIellaﾐeous iﾐIoﾏe ヰ.ヲΓ                       ン.ヰヴ                           
Total ヱンヲ.Γヱ                   ヶヰヶ.Αヰ                      

Note ヲヴ: Cost of ﾏateヴials Ioﾐsuﾏed & CoﾐstヴuItioﾐ Costs ₹ iﾐ Cヴoヴe

PaヴtiIulaヴs  Yeaヴ eﾐded 
MaヴIh ンヱ, ヲヰヲヰ 

 Yeaヴ eﾐded MaヴIh 
ンヱ, ヲヰヱΓ 

 Iﾐ┗eﾐtoヴ┞ at the Hegiﾐﾐiﾐg of the ┞eaヴ ヱΒ.ヴΓ                     ヱΓ.Γヰ                        
 Add-PuヴIhase of ヴa┘ ﾏateヴial & stoヴes aﾐd spaヴes -                          ヲ.ヴヵ                           
 Less- Iﾐ┗eﾐtoヴ┞ at the eﾐd of the ┞eaヴ ヱΒ.ヴΓ                     ヱΒ.ヴΓ                        
Cost of ﾏateヴials Ioﾐsuﾏed -                          ン.Βヶ                           

CoﾐstヴuItioﾐ CoﾐtヴaIt Costs ヴヶ.ヲヱ                     ΑヴΓ.ヵΒ                      

ふiぶ ┗aヴious aspeIts ヴelatiﾐg to pヴojeIt Iost estiﾏates aﾐd a┘aヴds, pヴojeIt e┝eIutioﾐ aﾐd pヴoIuヴeﾏeﾐt, ┘oヴk IeヴtifiIatioﾐ aﾐd Ihaﾐge
oヴdeヴs, pa┞ﾏeﾐt IeヴtifiIatioﾐs etI.
ふiiぶ e┝aﾏiﾐiﾐg tヴaﾐsaItioﾐs ┘ith Ieヴtaiﾐ ┗eﾐdoヴs/ suHIoﾐtヴaItoヴs iﾐ gヴeateヴ details aﾐd ideﾐtif┞iﾐg ﾐatuヴe of seヴ┗iIes, IoﾏﾏeヴIial
suHstaﾐIe, Hasis of seleItioﾐ of ┗eﾐdoヴs aﾐd Husiﾐess ヴatioﾐale foヴ ideﾐtified IoﾐstヴuItioﾐ Iost iﾐIuヴヴed.

Peﾐdiﾐg outIoﾏe of the said oﾐgoiﾐg e┝aﾏiﾐatioﾐ, Ioﾐseケueﾐtial iﾏpaIt if aﾐ┞ oﾐ these staﾐdaloﾐe Iﾐd-A“ fiﾐaﾐIial stateﾏeﾐts is
ﾐot deteヴﾏiﾐaHle.
H. As a paヴt of oﾐgoiﾐg ┗eﾐdoヴ ヴeIoﾐIiliatioﾐ e┝eヴIise, the Coﾏpaﾐ┞ has ヴeIogﾐised additioﾐal Iost aﾏouﾐtiﾐg to ₹ ヱ.Γヱ Iヴoヴe ふﾐetぶ
ふpヴe┗ious ┞eaヴ ₹ ヵヲ.ヵ Iヴoヴeぶ ┘ith ヴespeIt to Ieヴtaiﾐ ┗eﾐdoヴs foヴ ┘oヴk Iaヴヴied out iﾐ the eaヴlieヴ ┞eaヴs. The Coﾏpaﾐ┞ is iﾐ the pヴoIess
of ヴeIoﾐIiliﾐg all its ┗eﾐdoヴs aﾐd peﾐdiﾐg outIoﾏe of the said assessﾏeﾐt, Ioﾐseケueﾐtial iﾏpaIts if aﾐ┞ aヴe ﾐot adjusted iﾐ the
staﾐdaloﾐe Iﾐd-A“ fiﾐaﾐIial stateﾏeﾐts.

a. Iﾐ ヴespeIt of IoﾐstヴuItioﾐ e┝peﾐses iﾐIludiﾐg otheヴ opeヴatiﾐg e┝peﾐses iﾐ pヴe┗ious ┞eaヴ aﾏouﾐtiﾐg to ₹ ヵヲ.ヲヶ Iヴoヴe, the
eIoﾐoﾏiI Heﾐefits aIhie┗ed fヴoﾏ that e┝peﾐse/ IoﾐtヴaIt aﾐd pヴoIess follo┘ed iﾐ seleItioﾐ of ┗eﾐdoヴ foヴ ┘hiIh foヴeﾐsiI audit is iﾐ
pヴogヴess. As ﾏeﾐtioﾐed iﾐ ﾐote ヱ.ヶ of the staﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts, the Boaヴd of DiヴeItoヴs of the Holdiﾐg Coﾏpaﾐ┞
ha┗e iﾐitiated a foヴeﾐsiI audit foヴ the peヴiod Apヴil ヲヰヱン to “epteﾏHeヴ ヲヰヱΒ ┘hiIh iﾐteヴ alia iﾐIludes ヴe┗ie┘ of: 

 Disaggヴegatioﾐ of the Coﾏpaﾐ┞'s ヴe┗eﾐue fヴoﾏ IoﾐtヴaIt ┘ith Iustoﾏeヴs aヴe as follo┘s:   

a. Duヴiﾐg the Iuヴヴeﾐt ┞eaヴ, the Coﾏpaﾐ┞ has ﾐot aIIヴued Iﾐteヴest IﾐIoﾏe oﾐ loaﾐs gi┗eﾐ to “PVs e┝Iept iﾐ Iase of eﾐtities ┘hiIh aヴe
Ilassified as Gヴeeﾐ eﾐtities ふヴefeヴ ﾐote ヱ.ンぶ ┘heヴe iﾐ the Iﾐteヴest IﾐIoﾏe is aIIヴued till MaヴIh ンヱ, ヲヰヲヰ.

H. Duヴiﾐg the Iuヴヴeﾐt ┞eaヴ, the Coﾏpaﾐ┞ has ﾐot ヴeIogﾐised the Guaヴaﾐtee fees IﾐIoﾏe aﾏouﾐtiﾐg to ₹ ヱΒ.ヵン Iヴoヴe ふpヴe┗ious ┞eaヴ ₹
ヱン.ヰΑ Iヴoヴeぶ due to sigﾐifiIaﾐt uﾐIeヴtaiﾐties iﾐ┗ol┗ed iﾐ peヴfoヴﾏaﾐIe of theiヴ oHligatioﾐs H┞ the gヴoup Ioﾏpaﾐies.

I. Iﾐ the Iuヴヴeﾐt ┞eaヴ, the Coﾏpaﾐ┞ has ┘ヴitteﾐ HaIk Ieヴtaiﾐ pヴo┗isioﾐs ﾏade iﾐ eaヴlieヴ ┞eaヴs of ₹ ヲ.ンヲ Iヴoヴe ふpヴe┗ious ┞eaヴ ₹ ヱヲ.ヲヰ
Iヴoヴeぶ Hasis ﾏaﾐageﾏeﾐt assessﾏeﾐt

a. The ヴe┗eﾐue ヴeIogﾐised H┞ the Coﾏpaﾐ┞ iﾐ the Iuヴヴeﾐt ┞eaヴ ヴepヴeseﾐts IoﾐstヴuItioﾐ ┘oヴk Ioﾏpleted H┞ the Coﾏpaﾐ┞ uﾐdeヴ a
sepaヴate IoﾐtヴaIt Hasis the additioﾐal ┘oヴk/Ihaﾐge of sIope oヴdeヴ a┘aヴded H┞ Natioﾐal High┘a┞ Authoヴit┞ of Iﾐdia to its
suHsidiaヴies. The Coﾏpaﾐ┞ has Ioﾏpleted its peヴfoヴﾏaﾐIe oHligatioﾐs uﾐdeヴ the said IoﾐtヴaIts aﾐd also ヴealised the Ioﾐsideヴatioﾐ
fヴoﾏ its suHsidiaヴies aﾐd aIIoヴdiﾐgl┞ ヴeIogﾐised the IoﾐstヴuItioﾐ ヴe┗eﾐue aﾏouﾐtiﾐg to ₹ ヲ.ヵヶ Iヴoヴe. Coﾐseケueﾐt to e┗eﾐts full┞
desIヴiHed iﾐ the ﾐote ヱ.ヲ of these staﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts aﾐd iﾐ aIIoヴdaﾐIe ┘ith ヴeケuiヴeﾏeﾐts of Iﾐd A“ ヱヱヵ,
IoﾐstヴuItioﾐ ヴe┗eﾐue ┘as ﾐot ヴeIogﾐised H┞ the Ioﾏpaﾐ┞ iﾐ the pヴe┗ious ┞eaヴ.
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Note ヲヵ: Otheヴ Opeヴatiﾐg E┝peﾐses ふヴefeヴ ﾐote ヲヴぶ ₹ iﾐ Cヴoヴe

PaヴtiIulaヴs  Yeaヴ eﾐded 
MaヴIh ンヱ, ヲヰヲヰ 

 Yeaヴ eﾐded MaヴIh 
ンヱ, ヲヰヱΓ 

Fees foヴ Legal aﾐd teIhﾐiIal seヴ┗iIes ヰ.ヵΒ                       ヴΒ.ンΒ                        
Opeヴatioﾐ aﾐd ﾏaiﾐteﾐaﾐIe e┝peﾐses ΒΓ.ヶヲ                     ヱヶヴ.ΒΓ                      
Otheヴ e┝peﾐses Β.Γヰ                       ヵ.ンΓ                           
Total ΓΓ.ヱヰ                     ヲヱΒ.ヶヶ                      

Note ヲヶ: Eﾏplo┞ee Heﾐefits e┝peﾐse ₹ iﾐ Cヴoヴe

PaヴtiIulaヴs  Yeaヴ eﾐded 
MaヴIh ンヱ, ヲヰヲヰ 

 Yeaヴ eﾐded MaヴIh 
ンヱ, ヲヰヱΓ 

“alaヴies aﾐd ┘ages ヲヱ.ヵヲ                     ヴヵ.ヰΒ                        
 CoﾐtヴiHutioﾐ to pヴo┗ideﾐt aﾐd otheヴ fuﾐds ふヴefeヴ ﾐote ンヶぶ ふヰ.ヰヰぶ                      Α.Γヲ                           
“taff ┘elfaヴe e┝peﾐses ヲ.ヰΒ                       ヴ.ΑΑ                           
Deputatioﾐ Cost ヰ.ヱヰ                       ヲ.ヱΓ                           
Total ヲン.Αヱ                     ヵΓ.Γヶ                        

Note ヲΑ: FiﾐaﾐIe Costs ふヴefeヴ ﾐote ヱ.ヱヶぶ ₹ iﾐ Cヴoヴe

PaヴtiIulaヴs  Yeaヴ eﾐded 
MaヴIh ンヱ, ヲヰヲヰ 

 Yeaヴ eﾐded MaヴIh 
ンヱ, ヲヰヱΓ 

Iﾐteヴest e┝peﾐses
Iﾐteヴest oﾐ loaﾐs ヱヵ.ヶヲ                     Γヲヴ.ヱΒ                      
DisIouﾐt oﾐ CoﾏﾏeヴIial Papeヴs -                          Γ.Βヱ                           

Otheヴ Hoヴヴo┘iﾐg Iosts
 Upfヴoﾐt fees aﾐd otheヴ fiﾐaﾐIe Ihaヴges -                          ンヰヲ.ヴヵ                      
 Otheヴ Iﾐteヴest ふヴefeヴ ﾐote ヱ.Βぶ ヰ.ヵヲ                       ンヰ.ンΑ                        
 Iﾐteヴest due to Iﾐd A“ ヱヱヶ ヰ.ヵヶ                       -                             
 Adjustﾏeﾐt oﾐ aIIouﾐt of faiヴ ┗aluatioﾐ of ‘edeeﾏaHle PヴefeヴeﾐIe “haヴes -                          Β.Αヴ                           

Total ヱヶ.Αヰ                     ヱ,ヲΑヵ.ヵヵ                  

Note ヲΒ: DepヴeIiatioﾐ aﾐd aﾏoヴtisatioﾐ e┝peﾐse ₹ iﾐ Cヴoヴe

PaヴtiIulaヴs  Yeaヴ eﾐded 
MaヴIh ンヱ, ヲヰヲヰ 

 Yeaヴ eﾐded MaヴIh 
ンヱ, ヲヰヱΓ 

 DepヴeIiatioﾐ of Pヴopeヴt┞, Plaﾐt aﾐd Eケuipﾏeﾐt ヱヶ.ヵヱ                     ヲヰ.ヴヴ                        
 DepヴeIiatioﾐ oﾐ Iﾐ┗estﾏeﾐt Pヴopeヴt┞ ヰ.ヱヰ                       
 DepヴeIiatioﾐ oﾐ ‘OU Assets ふヴefeヴ ﾐote ンΓぶ ン.ヲヴ                       -                             
Aﾏoヴtisatioﾐ of IﾐtaﾐgiHle Assets ヰ.ヰΓ                       ヰ.ヴΓ                           

 Total ヱΓ.Γヴ                     ヲヰ.Γン                        
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Note ヲΓ: Otheヴ e┝peﾐses ₹ iﾐ Cヴoヴe

PaヴtiIulaヴs  Yeaヴ eﾐded 
MaヴIh ンヱ, ヲヰヲヰ 

 Yeaヴ eﾐded MaヴIh 
ンヱ, ヲヰヱΓ 

EleItヴiIit┞ Ihaヴges ヰ.Αヰ                       ヰ.Βヴ                           
Tヴa┗elliﾐg aﾐd Ioﾐ┗e┞aﾐIe ヱ.Αヰ                       Γ.ヴヶ                           
Pヴiﾐtiﾐg aﾐd statioﾐeヴ┞ ヰ.ヱヴ                       ヰ.ヵヴ                           
‘eﾐt  ふヴefeヴ ﾐote ヱ.Β aﾐd ﾐote ンΓぶ ヵ.Γヲ                       ヱヶ.Γヲ                        
‘ates aﾐd ta┝es ふヴefeヴ ﾐote ヱ.Βぶ ヱΑ.ンヲ                     ヶヱ.ヵン                        
Pヴo┗isioﾐ foヴ IﾐdiヴeIt ta┝ HalaﾐIes aﾐd ﾏatteヴs ふヴefeヴ ﾐote Γ aﾐd ヱΓ.ヱぶ -                          ンヰヱ.ヴヴ                      
 ‘epaiヴs aﾐd ﾏaiﾐteﾐaﾐIe ふotheヴ thaﾐ Huildiﾐg aﾐd ﾏaIhiﾐeヴ┞ぶ ヰ.ヲヰ                       ヰ.Αヲ                           
CoﾏﾏuﾐiIatioﾐ e┝peﾐses ヰ.ンヴ                       ヰ.Γン                           
IﾐsuヴaﾐIe ヶ.Βヰ                       ンヲ.ヰヵ                        
Legal aﾐd pヴofessioﾐal fees ヲΓ.Βヱ                     ンヲ.ΒΓ                        
DiヴeItoヴs' fees ヰ.ヰΒ                       ヰ.ンン                           
Baﾐk Ioﾏﾏissioﾐ ヲ.ヴΒ                       ヱヲ.ヴヶ                        
Loss oﾐ sale/ disIaヴd/ daﾏaged/ sIヴapped of fi┝ed assets ふヴefeヴ ﾐote ヲぶ ヱ.ヶΓ                       ヱヴ.ヶヰ                        
Loss oﾐ sale of iﾐ┗estﾏeﾐts ふヴefeヴ ﾐote ヴふaぶぶ ヰ.ヰΓ                       ヵヶ.Αヵ                        
Foヴeigﾐ e┝Ihaﾐge fluItuatioﾐ loss ふﾐetぶ ヱヶヰ.ヲヵ                   -                             
E┝peﾐses ヴelated to Hid doIuﾏeﾐts -                          ヰ.ヰΓ                           
Bヴaﾐd “uHsIヴiptioﾐ Fees -                          ヱヰ.ヲΓ                        
Coヴpoヴate “oIial ‘espoﾐsiHilit┞ e┝peﾐses ふヴefeヴ ﾐote ヲΓふaぶぶ -                          ヰ.ヰヲ                           
Auditoヴ's ヴeﾏuﾐeヴatioﾐ ふヴefeヴ ﾐote ヲΓふHぶぶ ヰ.Βヰ                       ヲ.ヵヴ                           
Loss oﾐ IaﾐIellatioﾐ of “┘ap IoﾐtヴaIts ふﾐetぶ ふヴefeヴ ﾐote ンヴ.ヶ.ヲぶ -                          ヱΓ.ヲヰ                        
 Faiヴ ┗aluatioﾐ loss oﾐ Iﾐ┗estﾏeﾐts ヴeIogﾐised thヴough pヴofit aﾐd loss ふヴefeヴ ﾐote ヴふiぶぶ -                          ヱヰヱ.ヶΑ                      
MisIellaﾐeous e┝peﾐses ふヴefeヴ ﾐote ヲΓ ふIぶぶ ン.ヴヱ                       ヱヰ.ヵヶ                        
Total ヲンヱ.Αン                    ヶΒヵ.Βン                      

₹ iﾐ Cヴoヴe
 Yeaヴ eﾐded 

MaヴIh ンヱ, ヲヰヲヰ 
 Yeaヴ eﾐded MaヴIh 

ンヱ, ヲヰヱΓ 
-                          -                             
-                          -                             
-                          ヰ.ヰヲ                           
-                          -                             
-                          -                             
-                          ヰ.ヰヲ                           

H. Pa┞ﾏeﾐt to auditoヴs iﾐIlude the follo┘iﾐg: ₹ iﾐ Cヴoヴe
 Yeaヴ eﾐded 

MaヴIh ンヱ, ヲヰヲヰ 
 Yeaヴ eﾐded MaヴIh 

ンヱ, ヲヰヱΓ 
ヰ.Αヵ                       ヱ.ヱヰ                           
ヰ.ヰヴ                       ヱ.ンヲ                           

Foヴ out of poIket e┝peﾐses ヰ.ヰヱ                       ヰ.ヱヲ                           
ヰ.Βヰ                       ヲ.ヵヴ                           Total

I. MisIellaﾐeous e┝peﾐses iﾐ pヴe┗ious ┞eaヴ iﾐIludes ₹ ン.ヵヰ Iヴoヴe to┘aヴds spoﾐsoヴship of aﾐ e┗eﾐt iﾐ Ma┞ ヲヰヱΒ. The e┝peﾐse ┘as
appヴo┗ed H┞ the eヴst┘hile Maﾐagiﾐg DiヴeItoヴ of the Coﾏpaﾐ┞.

Pa┞ﾏeﾐts to auditoヴs e┝Iludiﾐg ta┝es

Foヴ “tatutoヴ┞ Audit
Foヴ otheヴ seヴ┗iIes iﾐIludiﾐg IeヴtifiIatioﾐ seヴ┗iIes

Total

PaヴtiIulaヴs

ふiぶ “killiﾐg foヴ eﾏplo┞ﾏeﾐt 
ふiぶ Li┗elihood De┗elopﾏeﾐt
ふiiぶ EduIatioﾐ eﾐhaﾐIeﾏeﾐt 
ふiiiぶ LoIal Aヴea pヴojeIts
ふi┗ぶ Otheヴs

a. Iﾐ teヴﾏs of “eItioﾐ ヱンヵ of the Coﾏpaﾐies AIt, ヲヰヱン, a Coヴpoヴate “oIial ‘espoﾐsiHilit┞ ふC“‘ぶ Coﾏﾏittee has Heeﾐ foヴﾏed H┞ the
Coﾏpaﾐ┞. The aヴeas foヴ C“‘ aIti┗ities as peヴ the C“‘ poliI┞ aヴe ふiぶ Pヴoﾏotioﾐ of eduIatioﾐ, ふiiぶ pヴoﾏotiﾐg geﾐdeヴ eケualit┞ aﾐd
eﾏpo┘eヴiﾐg ┘oﾏeﾐ, ふiiiぶ ヴeduIiﾐg Ihild ﾏoヴtalit┞ aﾐd iﾏpヴo┗iﾐg ﾏateヴﾐal health, ふi┗ぶ eﾐsuヴiﾐg eﾐ┗iヴoﾐﾏeﾐtal sustaiﾐaHilit┞, ふ┗ぶ
eﾏplo┞ﾏeﾐt eﾐhaﾐIiﾐg ┗oIatioﾐal skills, ふ┗iぶ soIial Husiﾐess pヴojeIts, ふ┗iiぶ IoﾐtヴiHutioﾐ to the Pヴiﾏe Miﾐisteヴ's Natioﾐal ‘elief Fuﾐd
oヴ aﾐ┞ otheヴ fuﾐd set up H┞ the Ceﾐtヴal Go┗eヴﾐﾏeﾐt oヴ the “tate Go┗eヴﾐﾏeﾐts foヴ soIioeIoﾐoﾏiI de┗elopﾏeﾐt aﾐd ヴelief aﾐd fuﾐds
foヴ the ┘elfaヴe of the “Iheduled Castes, the “Iheduled TヴiHes, otheヴ HaIk┘aヴd Ilasses, ﾏiﾐoヴities aﾐd ┘oﾏeﾐ aﾐd ふ┗iiiぶ suIh otheヴ
ﾏatteヴs as ﾏa┞ He pヴesIヴiHed.
Iﾐ liﾐe ┘ith GuidaﾐIe Note oﾐ AIIouﾐtiﾐg foヴ E┝peﾐdituヴe oﾐ Coヴpoヴate “oIial ‘espoﾐsiHilit┞ AIti┗ities, issued H┞ the Iﾐstitute of
Chaヴteヴed AIIouﾐtaﾐts of Iﾐdia, the disIlosuヴe of the C“‘ e┝peﾐdituヴe duヴiﾐg the ┞eaヴ, is as uﾐdeヴ:
ふiぶ Gヴoss aﾏouﾐt ヴeケuiヴed to He speﾐt H┞ the Coﾏpaﾐ┞ duヴiﾐg the ┞eaヴ: ₹ Nil ふpヴe┗ious ┞eaヴ ₹  ヴ.ヱヴ Iヴoヴeぶ
ふiiぶ Aﾏouﾐt speﾐt H┞ the Coﾏpaﾐ┞ duヴiﾐg the ┞eaヴ : ₹ Nil ふpヴe┗ious ┞eaヴ ₹ ヰ.ヰヲ Iヴoヴeぶ
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Note ンヰ: E┝Ieptioﾐal iteﾏs ふヴefeヴ ﾐote ヱ.ヱヲ aﾐd ﾐote ヱ.ヱンぶ ₹ iﾐ Cヴoヴe

PaヴtiIulaヴs  Yeaヴ eﾐded 
MaヴIh ンヱ, ヲヰヲヰ 

 Yeaヴ eﾐded MaヴIh 
ンヱ, ヲヰヱΓ 

Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed Loaﾐs ふヴefeヴ ﾐote ヵふhぶぶ ふNetぶ ンΒン.Βヴ                   ヵ,ヶΒヲ.ΑΑ                   
ふ‘e┗eヴsalぶ / Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed Tヴade ヴeIei┗aHle ふヴefeヴ ﾐote ヱヲふaぶぶ ふNetぶ ふヱΓ.Γヰぶ                    ヲ,ヲヲΓ.ヵΓ                   
Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed IoﾐtヴaIt assets ふヴefeヴ ﾐote ヱヱぶ -                          ンヶΒ.ヵヱ                      
Allo┘aﾐIe foヴ Iヴedit iﾏpaiヴed otheヴ fiﾐaﾐIial assets aﾐd iﾏpaiヴﾏeﾐt loss oﾐ otheヴ assets 
ふNetぶ ヰ.ヱΒ                       ヵヰ.ヴヴ                        
Iﾏpaiヴﾏeﾐt loss oﾐ Iﾐ┗estﾏeﾐts ふヴefeヴ ﾐote ヴぶ ヶヰ.Αヱ                     ヵ,ΓΑヱ.Αヱ                   
Iﾏpaiヴﾏeﾐt loss oﾐ Pヴopeヴt┞, Plaﾐt aﾐd Eケuipﾏeﾐt ふヴefeヴ ﾐote ヲぶ ンヲ.ヵヱ                     -                             
Iﾏpaiヴﾏeﾐt loss oﾐ Iﾐ┗estﾏeﾐt Pヴopeヴt┞ ふヴefeヴ ﾐote ンぶ -                          ンΑ.ヵΑ                        
Pヴo┗isioﾐ foヴ guaヴaﾐtee iﾐ┗oIatioﾐ foヴ uﾐdeヴ IoﾐstヴuItioﾐ pヴojeIts ふヴefeヴ ﾐote ンΒ.Α aﾐd ンΒ.Γ 
ぶ ンヱヰ.ヶヴ                   -                             
Total ΑヶΑ.ΓΒ                    ヱヴ,ンヴヰ.ヵΓ                 

Note ンヱ: Ta┝ e┝peﾐses

IﾐIoﾏe ta┝ ヴeIogﾐised iﾐ pヴofit oヴ loss ₹ iﾐ Cヴoヴe

PaヴtiIulaヴs  Yeaヴ eﾐded 
MaヴIh ンヱ, ヲヰヲヰ 

 Yeaヴ eﾐded MaヴIh 
ンヱ, ヲヰヱΓ 

Cuヴヴeﾐt ta┝
Iﾐ ヴespeIt of the Iuヴヴeﾐt ┞eaヴ -                          -                             
Iﾐ ヴespeIt of pヴioヴ ┞eaヴ -                          -                             

 “uHtotal -                          -                             

Defeヴヴed ta┝
Iﾐ ヴespeIt of Iuヴヴeﾐt ┞eaヴ -                          ヱ.ヵΓ                           
Iﾐ ヴespeIt of pヴe┗ious ┞eaヴ ふヴefeヴ ﾐote Αぶ -                          ンΓヵ.ヲΓ                      
MAT Eﾐtitleﾏeﾐt Cヴedit -                          ンヴ.Αヲ                        

 “uHtotal -                          ヴンヱ.ヶヰ                      
Total -                          ヴンヱ.ヶヰ                      

Note ンヲ: Coﾏpoﾐeﾐt of otheヴ Coﾏpヴeheﾐsi┗e IﾐIoﾏe ふOCIぶ - Iteﾏs to He ヴeIlassified to Pヴofit aﾐd loss
The disaggヴegatioﾐ of Ihaﾐges to OCI H┞ eaIh t┞pe of ヴeseヴ┗e iﾐ eケuit┞ is sho┘ﾐ Helo┘ : 

Cashflo┘ Hedge ‘eseヴ┗e ₹ iﾐ Iヴoヴe

PaヴtiIulaヴ
 Yeaヴ eﾐded 

MaヴIh ンヱ, ヲヰヲヰ 
 Yeaヴ eﾐded MaヴIh 

ンヱ, ヲヰヱΓ 
 ‘eIlassified to stateﾏeﾐt of pヴofit oヴ loss -                          ヴヲ.ヰΑ                        
Total -                          ヴヲ.ヰΑ                        

Note ンン: Coﾏpoﾐeﾐt of otheヴ Coﾏpヴeheﾐsi┗e IﾐIoﾏe ふOCIぶ - Iteﾏs ﾐot to He ヴeIlassified to Pヴofit aﾐd loss

Defiﾐed Beﾐefit plaﾐ adjustﾏeﾐts ₹ iﾐ Iヴoヴe

PaヴtiIulaヴ
 Yeaヴ eﾐded 

MaヴIh ンヱ, ヲヰヲヰ 
 Yeaヴ eﾐded MaヴIh 

ンヱ, ヲヰヱΓ 
 ‘e-ﾏeasuヴeﾏeﾐt gaiﾐs  oﾐ defiﾐed Heﾐefit plaﾐs ふヱ.ヶヲぶ                      ヲ.ヱン                           
Total ふヱ.ヶヲぶ                      ヲ.ヱン                           

a. The Coﾏpaﾐ┞ has ﾐot opted to e┝eヴIise the optioﾐ uﾐdeヴ “eItioﾐ ヱヱヵBAA of the IﾐIoﾏe Ta┝ AIt, ヱΓヶヱ, as iﾐtヴoduIed H┞ the
ta┝atioﾐ la┘s ふAﾏeﾐdﾏeﾐtぶ OヴdiﾐaﾐIe, ヲヰヱΓ aﾐd deIided to Ioﾐtiﾐue ┘ith the e┝istiﾐg ヴate of iﾐIoﾏe ta┝ foヴ the puヴpose of
defeヴヴed ta┝ Ioﾏputatioﾐ.
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Note ンヴ : FiﾐaﾐIial iﾐstヴuﾏeﾐts 
ンヴ.ヱ Capital ﾏaﾐageﾏeﾐt

ンヴ.ヱ.ヱ Geaヴiﾐg ヴatio
The geaヴiﾐg ヴatio at eﾐd of the ヴepoヴtiﾐg peヴiod ┘as as follo┘s: ₹ iﾐ Iヴoヴe

 As at MaヴIh ンヱ, ヲヰヲヰ  As at MaヴIh ンヱ, ヲヰヱΓ 

ヱヶ,ヰヶΒ.ヰン                    ヱヵ,ΒΓヰ.Βン                    
ヲΓΓ.Αヵ                          ヱヵヲ.ヵΑ                          

ヱヵ,ΑヶΒ.ヲΒ                    ヱヵ,ΑンΒ.ヲヶ                    
ふヱヴ,ΒヵΓ.Αヰぶ                   ふヱン,ΒΒヴ.ヴヱぶ                   

ふヱ.ヰヶぶ                             ふヱ.ヱンぶ                             

ンヴ.ヲ Categoヴies of fiﾐaﾐIial iﾐstヴuﾏeﾐts ₹ iﾐ Iヴoヴe
 As at MaヴIh ンヱ, ヲヰヲヰ  As at MaヴIh ンヱ, 

ヲヰヱΓ 

ヱンヵ.ヰヱ                          Αヰ.ヴヶ                           

ヱヵン.Αヰ                          ヱヲΑ.ヱヵ                        
ヲΓΓ.Αヵ                          ヱヵヲ.ヵΑ                        

ヱ,ヶヰΑ.ヲΑ                       ヲ,ヱヱヱ.ヰΒ                     
ヴΑ.ヴヵ                            ヴヰ.ヶヶ                           

ヱ,ヰヶン.ΑΒ                       ヱ,ヰヶヲ.ヵヱ                     
ヱ,ヱンヵ.Γヰ                       ヱ,ヰヴΑ.Αヴ                     

ヱヵ,ンヱΒ.ΒΑ                    ヱヴ,ΒヲΒ.ヵヴ                   

ンヴ.ン FiﾐaﾐIial ヴisk ﾏaﾐageﾏeﾐt oHjeIti┗es

ンヴ.ヴ Maヴket ヴisk

‘efeヴ Note ヱ.ヲ ┘hiIh states that the ﾐoヴﾏal Husiﾐess opeヴatioﾐs of the Coﾏpaﾐ┞ as the┞ e┝isted uﾐdeヴ the pヴe┗ious ┞eaヴ ha┗e Ieased, aﾐd the ﾐe┘ Hoaヴd
has uﾐdeヴtakeﾐ Ieヴtaiﾐ steps as ﾏeﾐtioﾐed iﾐ that ﾐote foヴ ヴesolutioﾐ of e┝istiﾐg oHligatioﾐs. AIIoヴdiﾐgl┞, the Coﾏpaﾐ┞ is iﾐ the pヴoIess of settiﾐg up
ﾏeIhaﾐisﾏ to addヴess the ヴisks iﾐIludiﾐg ﾏaヴket ヴisk, IuヴヴeﾐI┞ ヴisk, iﾐteヴest ヴisk aﾐd liケuidit┞ ヴisk.

The Coﾏpaﾐ┞ is e┝posed to the fiﾐaﾐIial ヴisk of Ihaﾐges iﾐ foヴeigﾐ IuヴヴeﾐI┞ e┝Ihaﾐge ヴates aﾐd iﾐteヴest ヴates.

Total Eケuit┞ 
Net deHt to total eケuit┞ ヴatio ふiﾐ tiﾏesぶ

Foヴﾏula used foヴ the Ioﾏputatioﾐ of the ‘atios:

DeHt is defiﾐed as loﾐg-teヴﾏ Hoヴヴo┘iﾐgs ふIﾐIludiﾐg PヴefeヴeﾐIe shaヴe Iapitalぶ, Iuヴヴeﾐt ﾏatuヴities of loﾐg-teヴﾏ Hoヴヴo┘iﾐgs, shoヴt-teヴﾏ Hoヴヴo┘iﾐgs aﾐd
iﾐteヴest aIIヴued theヴeoﾐ ふe┝Iludiﾐg deヴi┗ati┗e, fiﾐaﾐIial guaヴaﾐtee IoﾐtヴaItsぶ, as desIヴiHed iﾐ ﾐote ヱヶ.

PaヴtiIulaヴs

FiﾐaﾐIial assets
Faiヴ ┗alue thヴough pヴofit aﾐd loss ふFVTPLぶ
Iﾐ┗estﾏeﾐts 

‘efeヴ ﾐote ヱ.ン ┘hiIh states that the ﾐoヴﾏal Husiﾐess opeヴatioﾐs of the Coﾏpaﾐ┞ as the┞ e┝isted iﾐ the pヴe┗ious ┞eaヴ ha┗e Ieased, aﾐd the ﾐe┘ Hoaヴd has
uﾐdeヴtakeﾐ Ieヴtaiﾐ steps as ﾏeﾐtioﾐed iﾐ that ﾐote foヴ ヴesolutioﾐ of e┝istiﾐg oHligatioﾐs. The Coﾏpaﾐ┞ has defaulted iﾐ ヴespeIt of se┗eヴal of its loaﾐ
oHligatioﾐs. The Coﾏpaﾐ┞ ヴeﾏaiﾐs o┗eヴle┗eヴaged aﾐd is stヴi┗iﾐg to sell its assets iﾐ oヴdeヴ to ﾏeet its ヴepa┞ﾏeﾐt oHligatioﾐs.

The Iapital stヴuItuヴe of the Coﾏpaﾐ┞ Ioﾐsists of ﾐet deHt of ₹ ヱヵ,ΑヶΒ.ヰΑ Iヴoヴe ふMaヴIh ンヱ, ヲヰヱΓ ₹ ヱヵ,ΑンΒ.ヲヶ Iヴoヴeぶ ふHoヴヴo┘iﾐgs as detailed iﾐ ﾐotes ヱΑ
offset H┞ Iash aﾐd Haﾐk HalaﾐIes as detailed iﾐ ﾐote ヱンぶ aﾐd total eケuit┞ of ₹ ふヱヴ,ΒヵΓ.ヲンぶ Iヴoヴe ふMaヴIh ンヱ, ヲヰヱΓ ₹ ふヱン,ΒΒヴ.ヴヱぶ Iヴoヴe eケuit┞ぶ ふas detailed iﾐ
ﾐote ヱヵ aﾐd ﾐote ヱヶぶ.

PaヴtiIulaヴs

DeHt 

Less: Cash & Iash eケui┗aleﾐts; aﾐd Haﾐk HalaﾐIes 

Net deHt

aぶ Net DeHt/Eケuit┞ ‘atio  = Net DeHt/ ふEケuit┞ “haヴe Capital+Otheヴ Eケuit┞ぶ.

Eケuit┞ iﾐIludes eケuit┞ shaヴe Iapital aﾐd ヴeseヴ┗es of the Coﾏpaﾐ┞ that aヴe ﾏaﾐaged as Iapital.
Hぶ Cash aﾐd Haﾐk HalaﾐIe iﾐIlude Iash aﾐd Iash eケui┗aleﾐts aﾐd Haﾐk HalaﾐIe held as ﾏaヴgiﾐ ﾏoﾐe┞ ┘ith leﾐdeヴs as desIヴiHed iﾐ ﾐote ヱン.

At aﾏoヴtised Iost

Otheヴ fiﾐaﾐIial liaHilities

FiﾐaﾐIial liaHilities ふiﾐIludiﾐg Loﾐg teヴﾏ Hoヴヴo┘iﾐgsぶ
At aﾏoヴtised Iost
Boヴヴo┘iﾐgs
Tヴade pa┞aHles

Tヴade ヴeIei┗aHles
Cash & Iash eケui┗aleﾐts; aﾐd Haﾐk HalaﾐIes 
Loaﾐs
Otheヴ fiﾐaﾐIial assets
At deeﾏed Iost
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ンヴ.ヵ Foヴeigﾐ IuヴヴeﾐI┞ ヴisk ﾏaﾐageﾏeﾐt

 ₹ iﾐ Iヴoヴe 

 As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, ヲヰヱΓ  As at MaヴIh ンヱ, ヲヰヲヰ  As at MaヴIh ンヱ, 
ヲヰヱΓ 

U“D ヲヴ.ヰヲ                    ヲヴ.ヰヲ                            ヰ.ヶヶ                              ヰ.ヶヶ                             
Euヴo ヲ.ヴヲ                      ヲ.ヴヲ                              ヰ.ヰヱ                              ヰ.ヰヱ                             
GBP ヰ.ヰヵ                      ヰ.ヰヵ                              -                                -                               

ンヴ.ヶ.ヱ Foヴeigﾐ IuヴヴeﾐI┞ seﾐsiti┗it┞ aﾐal┞sis

₹ iﾐ Iヴoヴe

 As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, ヲヰヱΓ  As at MaヴIh ンヱ, ヲヰヲヰ  As at MaヴIh ンヱ, 
ヲヰヱΓ 

IﾏpaIt oﾐ Pヴofit aﾐd loss ふヲ.ンヴぶ                     ふヲ.ンヴぶ                             ふヰ.ヲヴぶ                             ふヰ.ヲヴぶ                           
IﾏpaIt oﾐ Total Eケuit┞ ふヲ.ンヴぶ                     ふヲ.ンヴぶ                             ふヰ.ヲヴぶ                             ふヰ.ヲヴぶ                           

 As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, ヲヰヱΓ 

IﾏpaIt oﾐ Pヴofit aﾐd loss ふヰ.ヰヰぶ                     ふヰ.ヰヰぶ                             
IﾏpaIt oﾐ Total Eケuit┞ ふヰ.ヰヰぶ                     ふヰ.ヰヰぶ                             
* less thaﾐ ₹ ヱ lakh

ンヴ.ヶ.ヲ Cヴoss IuヴヴeﾐI┞ iﾐteヴest ヴate s┘ap IoﾐtヴaIts

Iﾐ ﾏaﾐageﾏeﾐt's opiﾐioﾐ, the seﾐsiti┗it┞ aﾐal┞sis is uﾐヴepヴeseﾐtati┗e of the iﾐheヴeﾐt foヴeigﾐ e┝Ihaﾐge ヴisk HeIause the e┝posuヴe at the eﾐd of the
ヴepoヴtiﾐg peヴiod does ﾐot ヴefleIt the e┝posuヴe duヴiﾐg the ┞eaヴ.

Uﾐdeヴ these s┘ap IoﾐtヴaIts, the Coﾏpaﾐ┞ agヴees to e┝Ihaﾐge the diffeヴeﾐIe Het┘eeﾐ fi┝ed iﾐteヴest aﾏouﾐts Hased oﾐ fuﾐItioﾐal IuヴヴeﾐI┞ ﾐotioﾐal
pヴiﾐIipal aﾏouﾐts aﾐd floatiﾐg ヴate iﾐteヴest aﾏouﾐts IalIulated oﾐ agヴeed foヴeigﾐ IuヴヴeﾐI┞ ﾐotioﾐal pヴiﾐIipal aﾏouﾐts. Also the Coﾏpaﾐ┞ agヴees to
e┝Ihaﾐge diffeヴeﾐIe Het┘eeﾐ the fuﾐItioﾐal IuヴヴeﾐI┞ ﾐotioﾐal pヴiﾐIipal aﾏouﾐt aﾐd the aﾏouﾐt IalIulated Hased oﾐ the spot e┝Ihaﾐge ヴates oﾐ the
foヴeigﾐ IuヴヴeﾐI┞ ﾐotioﾐal pヴiﾐIipal aﾏouﾐt oﾐ speIified dates. “uIh IoﾐtヴaIts eﾐaHle the Coﾏpaﾐ┞ to ﾏitigate the ヴisk of Ihaﾐgiﾐg iﾐteヴest ヴates aﾐd
foヴeigﾐ e┝Ihaﾐge ヴates oﾐ the Iash flo┘s of issued foヴeigﾐ IuヴヴeﾐI┞ ┗aヴiaHle ヴate deHt. The faiヴ ┗alue of these s┘aps at the eﾐd of the ヴepoヴtiﾐg peヴiod is
deteヴﾏiﾐed H┞ disIouﾐtiﾐg the futuヴe Iash flo┘s usiﾐg the foヴeigﾐ IuヴヴeﾐI┞ aﾐd iﾐteヴest ヴate Iuヴ┗es at the eﾐd of the ヴepoヴtiﾐg peヴiod aﾐd the Iヴedit ヴisk
iﾐheヴeﾐt iﾐ these IoﾐtヴaIts, aﾐd is disIlosed Helo┘. The a┗eヴage iﾐteヴest ヴate is Hased oﾐ the outstaﾐdiﾐg HalaﾐIes at the eﾐd of the ヴepoヴtiﾐg peヴiod.

The Iaヴヴ┞iﾐg aﾏouﾐts of the Coﾏpaﾐ┞'s uﾐhedged foヴeigﾐ IuヴヴeﾐI┞ deﾐoﾏiﾐated ﾏoﾐetaヴ┞ assets aﾐd ﾏoﾐetaヴ┞ liaHilities at the eﾐd of the ヴepoヴtiﾐg
peヴiod aヴe as follo┘s.

PaヴtiIulaヴs
GBP *

All Iヴoss IuヴヴeﾐI┞ iﾐteヴest ヴate s┘ap IoﾐtヴaIts e┝Ihaﾐgiﾐg floatiﾐg ヴate iﾐteヴest aﾏouﾐts foヴ fi┝ed ヴate iﾐteヴest aﾏouﾐts aヴe desigﾐated as Iash flo┘
hedges iﾐ oヴdeヴ to ヴeduIe the Coﾏpaﾐ┞'s Iash flo┘ e┝posuヴe ヴesultiﾐg fヴoﾏ ┗aヴiaHle iﾐteヴest ヴates oﾐ Hoヴヴo┘iﾐgs. The Iヴoss IuヴヴeﾐI┞ iﾐteヴest ヴate s┘aps
aﾐd the iﾐteヴest pa┞ﾏeﾐts oﾐ the loaﾐ oIIuヴ siﾏultaﾐeousl┞ aﾐd the aﾏouﾐt aIIuﾏulated iﾐ eケuit┞ is ヴeIlassified to pヴofit oヴ loss o┗eヴ the peヴiod that the
floatiﾐg ヴate iﾐteヴest pa┞ﾏeﾐts oﾐ deHt affeIt pヴofit oヴ loss.

Iﾐ oヴdeヴ to hedge the CuヴヴeﾐI┞ ヴate aﾐd iﾐteヴest ヴate poヴtioﾐ of ECB loaﾐs, the Coﾏpaﾐ┞ had eﾐteヴed iﾐto Iヴoss IuヴヴeﾐI┞ aﾐd iﾐteヴest ヴate “WAP ┘ith ヴ
Haﾐks. Duヴiﾐg the pヴe┗ious ┞eaヴ all the ヴ Haﾐks fヴoﾏ ┘hiIh the Coﾏpaﾐ┞ had takeﾐ Iヴoss IuヴヴeﾐI┞ aﾐd iﾐteヴest ヴate s┘ap IoﾐtヴaIts foヴ its foヴeigﾐ IuヴヴeﾐI┞
Hoヴヴo┘iﾐg had teヴﾏiﾐated the “WAP IoﾐtヴaIt Hefoヴe its ﾏatuヴit┞ date. Oﾐ teヴﾏiﾐatioﾐ, pヴofit of ₹ ヱヴヲ.ンヴ Iヴoヴe aIIヴued of ┘hiIh ₹ ヵΑ.ヱン Iヴoヴe ┘as
ヴealised iﾐ Iash aﾐd ₹ ΑΒ.ヶΓ Iヴoヴe ふヴefeヴ ﾐote ヱΑぶ ┘as adjusted agaiﾐst outstaﾐdiﾐg Hoヴヴo┘iﾐgs H┞ the ヴespeIti┗e Haﾐks. Fuヴtheヴ, oﾐ teヴﾏiﾐatioﾐ iﾐ
pヴe┗ious ┞eaヴ, the hedge e┝posuヴe aﾏouﾐtiﾐg to ₹ ヶヴ.ΑΓ Iヴoヴe aﾐd Maヴk to Maヴket ふMTMぶ gaiﾐ ヴeIogﾐised iﾐ eaヴlieヴ ┞eaヴs aﾏouﾐtiﾐg to ₹ ヴヲ.ヰΑ Iヴoヴe
┘as ﾐetted off aﾐd ヴeIogﾐised iﾐ the stateﾏeﾐt of pヴofit aﾐd loss. 
Duヴiﾐg the pヴe┗ious ┞eaヴ, Foヴeigﾐ IuヴヴeﾐI┞ ヴestateﾏeﾐt of suIh ECB loaﾐs aﾏouﾐtiﾐg to ₹ ヱΒヴ.ヲヶ Iヴoヴe ┘as ﾐetted ┘ith the gaiﾐ as ヴeIogﾐised aHo┗e.
AIIoヴdiﾐgl┞, ﾐet loss of ₹ ヱΓ.ヲヰ Iヴoヴe ┘as ヴeIogﾐised iﾐ the pヴe┗ious ┞eaヴ due to suIh teヴﾏiﾐatioﾐ. Iﾐ the Iuヴヴeﾐt ┞eaヴ, the Coﾏpaﾐ┞ has ﾐo Iヴoss IuヴヴeﾐI┞
iﾐteヴest ヴate “WAP IoﾐtヴaIts. 

PaヴtiIulaヴs
LiaHilities Assets

The Coﾏpaﾐ┞ is ﾏaiﾐl┞ e┝posed to the IuヴヴeﾐI┞ of Uﾐited “tates aﾐd the IuヴヴeﾐI┞ of Euヴozoﾐe. 
The follo┘iﾐg taHle details the Coﾏpaﾐ┞'s seﾐsiti┗it┞ to a ヱヰ% iﾐIヴease aﾐd deIヴease iﾐ the ₹ agaiﾐst the ヴele┗aﾐt foヴeigﾐ IuヴヴeﾐIies. ヱヰ% seﾐsiti┗it┞
iﾐdiIates ﾏaﾐageﾏeﾐt's assessﾏeﾐt of the ヴeasoﾐaHle possiHle Ihaﾐge iﾐ foヴeigﾐ e┝Ihaﾐge ヴates. The seﾐsiti┗it┞ aﾐal┞sis iﾐIludes oﾐl┞ outstaﾐdiﾐg
uﾐhedged foヴeigﾐ IuヴヴeﾐI┞ deﾐoﾏiﾐated ﾏoﾐetaヴ┞ iteﾏs aﾐd adjusts theiヴ tヴaﾐslatioﾐ at the peヴiod eﾐd foヴ a ヱヰ% Ihaﾐge iﾐ foヴeigﾐ IuヴヴeﾐI┞ ヴates.

PaヴtiIulaヴs
U“D Euヴo
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ンヴ.Α Iﾐteヴest ヴate ヴisk ﾏaﾐageﾏeﾐt

ンヴ.Α.ヱ Iﾐteヴest ヴate seﾐsiti┗it┞ aﾐal┞sis

 ₹ iﾐ Iヴoヴe 
 Yeaヴ eﾐded MaヴIh 

ンヱ, ヲヰヲヰ 
 Yeaヴ eﾐded MaヴIh 

ンヱ, ヲヰヱΓ 

                                   -                              ヴヲ.ヲヲ 
                                   -                              ヴヲ.ヲヲ 

ンヴ.Β Coﾏﾏodit┞ PヴiIe ‘isk

ンヴ.Γ Otheヴ pヴiIe ヴisks

ンヴ.ヱヰ Cヴedit ヴisk ﾏaﾐageﾏeﾐt

ンヴ.ヱヱ Liケuidit┞ ヴisk ﾏaﾐageﾏeﾐt

ンヴ.ヱヱ.ヱ Liケuidit┞ aﾐd iﾐteヴest ヴisk taHles

Duヴiﾐg the pヴe┗ious ┞eaヴ, the Coﾏpaﾐ┞ has defaulted oﾐ iﾐ its iﾐteヴest aﾐd pヴiﾐIipal oHligatioﾐs. AIIoヴdiﾐgl┞, iﾐ teヴﾏs of the loaﾐ agヴeeﾏeﾐts all the loﾐg
teヴﾏ liaHilities oﾐ aIIouﾐt of iﾐteヴest aﾐd pヴiﾐIipal is Ilassified as Iuヴヴeﾐt liaHilit┞.

Cヴedit ヴisk ヴefeヴs to the ヴisk that a Iouﾐteヴpaヴt┞ ┘ill default oﾐ its IoﾐtヴaItual oHligatioﾐs ヴesultiﾐg iﾐ fiﾐaﾐIial loss to the Coﾏpaﾐ┞. The Coﾏpaﾐ┞ is
e┝posed to Iヴedit ヴisk fヴoﾏ its opeヴatiﾐg aIti┗ities ふpヴiﾏaヴil┞ tヴade ヴeIei┗aHlesぶ aﾐd its fiﾐaﾐIiﾐg aIti┗ities ふpヴiﾏaヴil┞ loaﾐs gi┗eﾐぶ.

Due to the de┗elopﾏeﾐts outliﾐed iﾐ ﾐote ヱ.ヲ the ヴeIei┗aHles of the Coﾏpaﾐ┞ aﾐd the loaﾐs gi┗eﾐ H┞ the Coﾏpaﾐ┞ ha┗e Heeﾐ suHstaﾐtiall┞ iﾏpaiヴed.

The follo┘iﾐg taHles detail the Coﾏpaﾐ┞'s ヴeﾏaiﾐiﾐg IoﾐtヴaItual ﾏatuヴit┞ foヴ its ﾐoﾐ-deヴi┗ati┗e fiﾐaﾐIial liaHilities ┘ith agヴeed ヴepa┞ﾏeﾐt peヴiods. The
taHles ha┗e Heeﾐ dヴa┘ﾐ up Hased oﾐ the uﾐdisIouﾐted Iash flo┘s of fiﾐaﾐIial liaHilities Hased oﾐ the eaヴliest date oﾐ ┘hiIh the Coﾏpaﾐ┞ Iaﾐ He ヴeケuiヴed
to pa┞. The taHles iﾐIlude Hoth iﾐteヴest aﾐd pヴiﾐIipal Iash flo┘s. To the e┝teﾐt that iﾐteヴest flo┘s aヴe floatiﾐg ヴate, the uﾐdisIouﾐted aﾏouﾐt is deヴi┗ed
fヴoﾏ iﾐteヴest ヴate Iuヴ┗es at the eﾐd of the ヴepoヴtiﾐg peヴiod. The IoﾐtヴaItual ﾏatuヴit┞ is Hased oﾐ the eaヴliest date oﾐ ┘hiIh the Coﾏpaﾐ┞ ﾏa┞ He
ヴeケuiヴed to pa┞.

If iﾐteヴest ヴates had Heeﾐ ヵヰ Hasis poiﾐts higheヴ/lo┘eヴ aﾐd all otheヴ ┗aヴiaHles ┘eヴe held Ioﾐstaﾐt, the iﾏpaIt of the saﾏe is gi┗eﾐ iﾐ Helo┘ taHle ┘hiIh is
ﾏaiﾐl┞ attヴiHutaHle to the Coﾏpaﾐ┞げs e┝posuヴe to iﾐteヴest ヴates oﾐ its ┗aヴiaHle ヴate Hoヴヴo┘iﾐgs.

The seﾐsiti┗it┞ aﾐal┞se Helo┘ ha┗e Heeﾐ deteヴﾏiﾐed Hased oﾐ the e┝posuヴe to the iﾐteヴest ヴates foヴ all ﾐoﾐ-deヴi┗ati┗e ┗aヴiaHle iﾐteヴest ヴate iﾐstヴuﾏeﾐts at
the eﾐd of the ヴepoヴtiﾐg peヴiod. Foヴ floatiﾐg ヴate liaHilities, the aﾐal┞sis is pヴepaヴed assuﾏiﾐg the aﾏouﾐt of the liaHilit┞ outstaﾐdiﾐg at the eﾐd of the
ヴepoヴtiﾐg peヴiod ┘as outstaﾐdiﾐg foヴ the ┘hole ┞eaヴ. A ヵヰ Hasis poiﾐt iﾐIヴease oヴ deIヴease ヴepヴeseﾐts ﾏaﾐageﾏeﾐt's assessﾏeﾐt of the ヴeasoﾐaHl┞
possiHle Ihaﾐge iﾐ iﾐteヴest ヴates. 

The Coﾏpaﾐ┞ is e┝posed to iﾐteヴest ヴate ヴisk as it Hoヴヴo┘s fuﾐds at Hoth fi┝ed aﾐd floatiﾐg iﾐteヴest ヴates. Due to the ﾏatteヴs disIussed iﾐ ﾐote ヱ.ヱヶ the
Coﾏpaﾐ┞ has ﾐot aIIヴued iﾐteヴest e┝peﾐse post OItoHeヴ ヱヵ, ヲヰヱΒ.

PaヴtiIulaヴs

IﾏpaIt oﾐ Pヴofit aﾐd loss
IﾏpaIt oﾐ Total Eケuit┞ 

Due to the ﾏatteヴs disIussed iﾐ ﾐote ヱ.ヱヶ the iﾐteヴest e┝peﾐse has Heeﾐ aIIouﾐted iﾐ the Hooks upto OItoHeヴ ヱヵ, ヲヰヱΒ. The iﾏpaIt iﾐ the taHle aHo┗e has
also Heeﾐ IalIulated aﾐd disIlosed aIIoヴdiﾐgl┞. “eﾐsiti┗it┞ iﾏpaIt of iﾐteヴest aﾏouﾐts to ‘s Βヰ.ヴヵ Iヴoヴe ふpヴe┗ious ┞eaヴ ふfヴoﾏ ヱヶth OIt to ンヱst MaヴIh ヲヰヱΓぶ
aﾏouﾐtiﾐg to ₹ ンヵ.ヲヰ Iヴoヴeぶ

The Coﾏpaﾐ┞ is e┝posed to eケuit┞ pヴiIe ヴisks aヴisiﾐg fヴoﾏ eケuit┞ iﾐ┗estﾏeﾐts. As detailed iﾐ Note ヱ.ヱヲ the ﾏaﾐageﾏeﾐt Hased oﾐ the Ioﾐsultatioﾐ ┘ith
the Ne┘ Boaヴd aﾐd its assessﾏeﾐt of the Iash flo┘s fヴoﾏ the iﾐ┗estﾏeﾐts, is of the ┗ie┘ that the ┗alue aヴヴi┗ed aﾐd disIlosed is pヴudeﾐt aﾐd ヴepヴeseﾐts
the eIoﾐoﾏiI suHstaﾐIe of the aﾏouﾐts ヴeIo┗eヴaHle as of MaヴIh ンヱ, ヲヰヲヰ.

The Coﾏpaﾐ┞ ヴeケuiヴes IoﾐstヴuItioﾐ ﾏateヴials foヴ iﾏpleﾏeﾐtatioﾐ ふIoﾐstヴuItioﾐ, opeヴatioﾐ aﾐd ﾏaiﾐteﾐaﾐIeぶ of the pヴojeIts, suIh as Ieﾏeﾐt, Hituﾏeﾐ,
steel aﾐd otheヴs, foヴ ┘hiIh, the┞ ha┗e fi┝ed pヴiIe IoﾐtヴaIt ふ┘ith Iapped esIalatioﾐ Ihaヴgesぶ ┘ith the EPC IoﾐtヴaItoヴ aﾐd Opeヴatioﾐ & MaiﾐteﾐaﾐIe
CoﾐtヴaItoヴ so as to ﾏaﾐage the e┝posuヴe to pヴiIe iﾐIヴeases iﾐ ヴa┘ ﾏateヴials. Coﾐsideヴiﾐg that the opeヴatioﾐs of the Coﾏpaﾐ┞ ha┗e Heeﾐ suHstaﾐtiall┞
Iuヴtailed, ﾐo suHstaﾐtial Ioﾏﾏodit┞ ヴisks e┝ist as at ンヱ MaヴIh ヲヰヲヰ.

Maﾐageﾏeﾐt's appヴoaIh iﾐ this ヴegaヴd does ﾐot Ioﾐsideヴ the ヴeケuiヴeﾏeﾐts of the ヴele┗aﾐt Iﾐd-A“ staﾐdaヴds iﾐ eﾐtiヴet┞ as the Coﾏpaﾐ┞ does ﾐot 
pヴeseﾐtl┞ ha┗e the ﾐeIessaヴ┞ aﾐd/oヴ Ioﾏplete iﾐfoヴﾏatioﾐ to suppoヴt Iash flo┘-Hased tests o┗eヴ its iﾐ┗estﾏeﾐts as e┝plaiﾐed iﾐ ﾐote ヱ.ヱン.
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₹ iﾐ Iヴoヴe

Noﾐ-iﾐteヴest 
Heaヴiﾐg

VaヴiaHle iﾐteヴest ヴate 
iﾐstヴuﾏeﾐts

Fi┝ed iﾐteヴest ヴate 
iﾐstヴuﾏeﾐts Noﾐ-iﾐteヴest Heaヴiﾐg

VaヴiaHle 
iﾐteヴest ヴate 
iﾐstヴuﾏeﾐts

Fi┝ed iﾐteヴest 
ヴate 

iﾐstヴuﾏeﾐts

Weighted a┗eヴage effeIti┗e 
iﾐteヴest ヴate ふ%ぶ

-                        ヱヱ.ヵΑ% ヱヲ.ヵヱ% -                               ヱヱ.ヵΑ% ヱヲ.ヵヱ%

Upto ヱ ┞eaヴ ヱ,ΓΑヰ.ヶΓ               ヶ,ヲンΓ.Βヴ                       Γ,ヶヴン.ンヴ                       ヱ,ヵヶΑ.ヲヵ                     ヶ,ヰΑΒ.ヶヰ          Γ,ヶヵヴ.ヱヶ           
ヱ-ン ┞eaヴs -                        -                                -                                -                               -                   -                     
ン-ヵ ┞eaヴs -                        -                                -                                -                               -                   -                     
Moヴe thaﾐ ヵ ┞eaヴs -                        -                                -                                -                               -                   -                     
Total ヱ,ΓΑヰ.ヶΓ              ヶ,ヲンΓ.Βヴ                      Γ,ヶヴン.ンヴ                      ヱ,ヵヶΑ.ヲヵ                     ヶ,ヰΑΒ.ヶヰ          Γ,ヶヵヴ.ヱヶ           

₹ iﾐ Iヴoヴe

Noﾐ-iﾐteヴest 
Heaヴiﾐg

VaヴiaHle iﾐteヴest ヴate 
iﾐstヴuﾏeﾐts

Fi┝ed iﾐteヴest ヴate 
iﾐstヴuﾏeﾐts Noﾐ-iﾐteヴest Heaヴiﾐg

VaヴiaHle 
iﾐteヴest ヴate 
iﾐstヴuﾏeﾐts

Fi┝ed iﾐteヴest 
ヴate 

iﾐstヴuﾏeﾐts

Weighted a┗eヴage effeIti┗e 
iﾐteヴest ヴate ふ%ぶ

-                                                           -   ヱヰ.ヴΒ% -                                                     -   ヱヰ.ヴΒ%

Upto ヱ ┞eaヴ                            -                                      -                                      -   -                               -                   -                     
ヱ-ン ┞eaヴs ヱ,ヲヱヲ.Γヴ                                                  -   ヱ,ヶヰΑ.ヲΑ                       ヱ,ヱンヴ.ンヵ                     -                   ヲ,ヱヱヱ.ヰΒ           
ン-ヵ ┞eaヴs                            -                                      -                                      -   -                               -                   -                     
Moヴe thaﾐ ヵ ┞eaヴs                            -                                      -                                      -   -                               -                   -                     
Total ヱ,ヲヱヲ.Γヴ              -                                ヱ,ヶヰΑ.ヲΑ                      ヱ,ヱンヴ.ンヴ                     -                   ヲ,ヱヱヱ.ヰΒ           

Duヴiﾐg the ┞eaヴ, the Ioﾏpaﾐ┞ has ﾐo e┝posuヴe iﾐ s┘ap IoﾐtヴaIts.

ンヴ.ヱヲ Faiヴ ┗alue ﾏeasuヴeﾏeﾐts 

The aﾏouﾐts iﾐIluded aHo┗e foヴ ┗aヴiaHle iﾐteヴest ヴate iﾐstヴuﾏeﾐts foヴ Hoth ﾐoﾐ-deヴi┗ati┗e fiﾐaﾐIial assets aﾐd liaHilities is suHjeIt to Ihaﾐge if Ihaﾐges iﾐ
┗aヴiaHle iﾐteヴest ヴates diffeヴ to those estiﾏates of iﾐteヴest ヴates deteヴﾏiﾐed at the eﾐd of the ヴepoヴtiﾐg peヴiod.

PaヴtiIulaヴs

MaヴIh ンヱ, ヲヰヲヰ MaヴIh ンヱ, ヲヰヱΓ

The aﾏouﾐts iﾐIluded aHo┗e foヴ ┗aヴiaHle iﾐteヴest ヴate iﾐstヴuﾏeﾐts foヴ Hoth ﾐoﾐ-deヴi┗ati┗e fiﾐaﾐIial assets aﾐd liaHilities is suHjeIt to Ihaﾐge if Ihaﾐges iﾐ
┗aヴiaHle iﾐteヴest ヴates diffeヴ to those estiﾏates of iﾐteヴest ヴates deteヴﾏiﾐed at the eﾐd of the ヴepoヴtiﾐg peヴiod.

The follo┘iﾐg taHle details the Coﾏpaﾐ┞'s e┝peIted ﾏatuヴit┞ foヴ its ﾐoﾐ-deヴi┗ati┗e fiﾐaﾐIial assets. The taHle has Heeﾐ dヴa┘ﾐ up Hased oﾐ the
uﾐdisIouﾐted IoﾐtヴaItual ﾏatuヴities of the fiﾐaﾐIial assets iﾐIludiﾐg iﾐteヴest that ┘ill He eaヴﾐed oﾐ those assets. The iﾐIlusioﾐ of iﾐfoヴﾏatioﾐ oﾐ ﾐoﾐ-
deヴi┗ati┗e fiﾐaﾐIial assets is ﾐeIessaヴ┞ iﾐ oヴdeヴ to uﾐdeヴstaﾐd the Coﾏpaﾐ┞'s liケuidit┞ ヴisk ﾏaﾐageﾏeﾐt as the liケuidit┞ is ﾏaﾐaged oﾐ a ﾐet asset aﾐd
liaHilit┞ Hasis.
The Coﾏpaﾐ┞ is iﾐ the pヴoIess of ﾏoﾐetiziﾐg its eﾐtiヴe iﾐ┗estﾏeﾐts iﾐ opeヴatiﾐg assets to geﾐeヴate Iash flo┘s iﾐ oヴdeヴ to ﾏeet its oHligatioﾐs.

PaヴtiIulaヴs

MaヴIh ンヱ, ヲヰヲヰ MaヴIh ンヱ, ヲヰヱΓ

This ﾐote pヴo┗ides iﾐfoヴﾏatioﾐ aHout ho┘ the Coﾏpaﾐ┞ deteヴﾏiﾐes faiヴ ┗alues of ┗aヴious fiﾐaﾐIial assets aﾐd fiﾐaﾐIial liaHilities. 

ンヴ.ヱヲ.ヱ Faiヴ ┗alue of the Coﾏpaﾐ┞'s ﾏateヴial fiﾐaﾐIial assets aﾐd fiﾐaﾐIial liaHilities that aヴe ﾏeasuヴed at faiヴ ┗alue oﾐ a ヴeIuヴヴiﾐg Hasis.

“oﾏe of the Coﾏpaﾐ┞'s fiﾐaﾐIial assets aﾐd fiﾐaﾐIial liaHilities aヴe ﾏeasuヴed at faiヴ ┗alue at the eﾐd of eaIh ヴepoヴtiﾐg peヴiod. The follo┘iﾐg taHle gi┗es
iﾐfoヴﾏatioﾐ aHout ho┘ the faiヴ ┗alues of these fiﾐaﾐIial assets aﾐd fiﾐaﾐIial liaHilities aヴe deteヴﾏiﾐed ふiﾐ paヴtiIulaヴ, the ┗aluatioﾐ teIhﾐiケueふsぶ aﾐd iﾐputs
usedぶ.
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₹ iﾐ Iヴoヴe

 As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, ヲヰヱΓ 

Iﾐ┗estﾏeﾐt iﾐ ﾏutual fuﾐd                      ヶΑ.ヲヰ                                ヶ.ヶヰ Le┗el ヱ Noﾐe

Gujaヴat ‘oad aﾐd IﾐfヴastヴuItuヴe 
Coﾏpaﾐ┞ Liﾏited

                       ヰ.ヱン                                ヰ.ヱン Le┗el ン Noﾐe

Noﾐe

₹ iﾐ Iヴoヴe

Caヴヴ┞iﾐg aﾏouﾐt Faiヴ ┗alue Caヴヴ┞iﾐg 
aﾏouﾐt Faiヴ ┗alue

ヱヵン.Αヰ                          ヱヵン.Αヰ                        ヱヲΑ.ヱヵ             ヱヲΑ.ヱヵ              
ヲΓΓ.Αヵ                          ヲΓΓ.Αヵ                        ヱヵヲ.ヵΑ             ヱヵヲ.ヵΑ              

ヱ,ヶヰΑ.ヲΑ                       ヱ,ヶヰΑ.ヲΑ                     ヲ,ヱヱヱ.ヰΒ          ヲ,ヱヱヱ.ヰΒ           
ヴΑ.ヴヵ                            ヴΑ.ヴヵ                           ヴヰ.ヶヶ               ヴヰ.ヶヶ                

ヱ,ヰヶン.ΑΒ                       ヱ,ヰヶン.ΑΒ                     ヱ,ヰヶヲ.ヵヱ          ヱ,ヰヶヲ.ヵヱ           
ヱ,ヱンヵ.Γヰ                       ヱ,ヱンヵ.Γヰ                     ヱ,ヰヴΑ.Αヵ          ヱ,ヰヴΑ.Αヵ           

ヱヵ,ンヱΒ.ΒΑ                    ヱヵ,ンヱΒ.ΒΑ                   ヱヴ,ΒヲΒ.ヵヴ        ヱヴ,ΒヲΒ.ヵヴ         

₹ iﾐ Iヴoヴe
Faiヴ ┗alue hieヴaヴIh┞ 

PaヴtiIulaヴs Le┗el ヱ Le┗el ヲ Le┗el ン Le┗el ヱ Le┗el ヲ Le┗el ン
FiﾐaﾐIial assets 
At aﾏoヴtised Iost

Tヴade ヴeIei┗aHles -                        -                                ヱヵン.Αヰ                          -                               -                   ヱヲΑ.ヱヵ              
Cash & Iash eケui┗aleﾐts; 
aﾐd Haﾐk HalaﾐIes 

-                        -                                ヲΓΓ.Αヵ                          -                               -                   ヱヵヲ.ヵΑ              

Loaﾐs -                        -                                ヱ,ヶヰΑ.ヲΑ                       -                               -                   ヲ,ヱヱヱ.ヰΒ           
Otheヴ fiﾐaﾐIial assets -                        -                                ヴΑ.ヴヵ                            -                               -                   ヴヰ.ヶヶ                

FiﾐaﾐIial liaHilities
At aﾏoヴtised Iost

Boヴヴo┘iﾐgs -                        -                                ヱ,ヰヶン.ΑΒ                       -                               -                   ヱ,ヰヶヲ.ヵヱ           
Tヴade pa┞aHles -                        -                                ヱ,ヱンヵ.Γヰ                       -                               -                   ヱ,ヰヴΑ.Αヵ           
Otheヴ fiﾐaﾐIial liaHilities -                        -                                ヱヵ,ンヱΒ.ΒΑ                    -                               -                   ヱヴ,ΒヲΒ.ヵヴ         

The faiヴ ┗alues of the fiﾐaﾐIial assets aﾐd fiﾐaﾐIial liaHilities aHo┗e ha┗e Heeﾐ deteヴﾏiﾐed iﾐ aIIoヴdaﾐIe ┘ith geﾐeヴall┞ aIIepted pヴiIiﾐg ﾏodels Hased oﾐ
a disIouﾐted Iash flo┘ aﾐal┞sis, ┘ith the ﾏost sigﾐifiIaﾐt iﾐputs Heiﾐg the disIouﾐt ヴate that ヴefleIts the Iヴedit ヴisk of Iouﾐteヴpaヴties.

 As at MaヴIh ンヱ, ヲヰヱΓ  As at MaヴIh ンヱ, ヲヰヲヰ 

ンヴ.ヱヲ.ヲ Faiヴ ┗alue of fiﾐaﾐIial assets aﾐd fiﾐaﾐIial liaHilities that aヴe ﾐot ﾏeasuヴed at faiヴ ┗alue ふHut faiヴ ┗alue disIlosuヴes aヴe ヴeケuiヴedぶ.

PaヴtiIulaヴs
 As at MaヴIh ンヱ, ヲヰヲヰ  As at MaヴIh ンヱ, ヲヰヱΓ 

Cash & Iash eケui┗aleﾐts; aﾐd Haﾐk HalaﾐIes 
Loaﾐs
Otheヴ fiﾐaﾐIial assets

Tヴade ヴeIei┗aHles

“igﾐifiIaﾐt 
uﾐoHseヴ┗aHle 

iﾐputふsぶ
Based oﾐ ﾐet asset ┗alue as deIlaヴed 
H┞ fuﾐds as of ┞eaヴ eﾐd

Based oﾐ ┗aluatioﾐ ヴepoヴt fヴoﾏ aﾐ 
iﾐdepeﾐdeﾐt ┗alueヴ. 

Iﾐ┗estﾏeﾐts iﾐ Uﾐits of Iﾐfiﾐiti 
‘ealt┞ Oppoヴtuﾐities Tヴust  -
‘eal Estate Asset peヴfoヴﾏaﾐIe-
ヱ 

                     ヶΑ.ヶΒ                              ヶン.Αン Le┗el ン

FiﾐaﾐIial liaHilities
At aﾏoヴtised Iost
Boヴヴo┘iﾐgs
Tヴade pa┞aHles
Otheヴ fiﾐaﾐIial liaHilities

FiﾐaﾐIial assets 
At aﾏoヴtised Iost

FiﾐaﾐIial assets/ fiﾐaﾐIial 
liaHilities 

Faiヴ ┗alue 
Faiヴ ┗alue hieヴaヴIh┞ Valuatioﾐ teIhﾐiケueふsぶ aﾐd ke┞ 

iﾐputふsぶ 
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₹ iﾐ Cヴoヴe

PaヴtiIulaヴs
 Yeaヴ eﾐded MaヴIh ンヱ, ヲヰヲヰ  Yeaヴ eﾐded MaヴIh ンヱ, 

ヲヰヱΓ 

AIIouﾐtiﾐg loss Hefoヴe iﾐIoﾏe ta┝ ふΓΑヲ.Γヵぶ                                       ふヱヶ,ヵヶΒ.Αヱぶ                     
At Iﾐdia's statutoヴ┞ iﾐIoﾏe ta┝ ヴate of ンヱ.ヲ% ふMaヴIh ンヱ, ヲヰヱΓ : ンヱ.ヲ%ぶ ふンヰン.ヵヶぶ                                       ふヵ,ヱヶΓ.ヴヴぶ                       
Di┗ideﾐd IﾐIoﾏe e┝eﾏpt fヴoﾏ ta┝  -                                               ふヰ.ヰヱぶ                               
Noﾐ deduItiHle e┝peﾐse foヴ ta┝ puヴpose :
Coヴpoヴate “oIial ‘espoﾐsiHilities e┝peﾐdituヴe ﾐot allo┘aHle as peヴ IﾐIoﾏe Ta┝ -                                               ヰ.ヰヱ                                
Defeヴヴed ta┝ ﾐot ヴeIogﾐised oﾐ loss oﾐ sale of Iﾐ┗estﾏeﾐts ヰ.ヰン                                              ヱヱ.Βヰ                               
Defeヴヴed Ta┝ Asset ﾐot ヴeIogﾐised oﾐ losses ヴヴ.Γヶ                                            ヴヰヲ.ΑΑ                            
Defeヴヴed Ta┝ Asset ﾐot ヴeIogﾐised oﾐ e┝peﾐses disallo┘ed ヱヱヵ.ΒΒ                                          ヲΒヰ.ヶヱ                            
Defeヴヴed ta┝ ﾐot ヴeIogﾐised oﾐ pヴo┗isioﾐ foヴ Iﾏpaiヴﾏeﾐt ヱヴヲ.ヶΓ                                          ヴ,ヴΑヴ.ヲヶ                        
Defeヴヴed Ta┝ ┘ヴitteﾐ off ふヴefeヴ ﾐote Αぶ -                                                ヴンヱ.ヶヰ                            
At the effeIti┗e iﾐIoﾏe ta┝ ヴate of Nil ふMaヴIh ンヱ, ヲヰヱΓ: Nilぶぶ -                                                ヴンヱ.ヶヰ                            
IﾐIoﾏe ta┝ e┝peﾐse ヴepoヴted iﾐ the stateﾏeﾐt of pヴofit aﾐd loss -                                               ヴンヱ.ヶヰ                            

ンヵ.ヱ Defeヴヴed Ta┝ Asset ﾐot ヴeIogﾐised

₹ iﾐ Cヴoヴe

PaヴtiIulaヴs
 Yeaヴ eﾐded MaヴIh ンヱ, ヲヰヲヰ  Yeaヴ eﾐded MaヴIh ンヱ, 

ヲヰヱΓ 
E┝piヴiﾐg ┘ithiﾐ ヵ ┞eaヴs -                                                -                                   
E┝piヴiﾐg He┞oﾐd ヵ ┞eaヴs ヱ,ヶヲヰ.ヵン                                      ヱ,ヵΑヴ.ヲヴ                         
Iﾐdefiﾐite ヵΑ.ヵΒ                                            ンン.ヲヰ                               

₹ iﾐ Cヴoヴe

PaヴtiIulaヴs  Yeaヴ eﾐded MaヴIh ンヱ, ヲヰヲヰ  Yeaヴ eﾐded MaヴIh ンヱ, 
ヲヰヱΓ 

UﾐaHsoヴHed Busiﾐess Loss ヴヴΑ.ヰヴ                                          ヴヴΒ.Αヴ                            
UﾐaHsoヴHed Capital Loss ンヶ.ヶΑ                                            ンヶ.ヶΑ                               
UﾐaHsoヴHed DepヴeIiatioﾐ ヱΑ.Γヶ                                            ヱヰ.ンヵ                               

₹ iﾐ Cヴoヴe

PaヴtiIulaヴs  Yeaヴ eﾐded MaヴIh ンヱ, ヲヰヲヰ  Yeaヴ eﾐded MaヴIh ンヱ, 
ヲヰヱΓ 

E┝piヴiﾐg ┘ithiﾐ ヵ ┞eaヴs -                                                -                                   
E┝piヴiﾐg He┞oﾐd ヵ ┞eaヴs ヲヲ.ヵヶ                                            ヲヲ.ヵヶ                               
Iﾐdefiﾐite -                                                -                                   

 Note ンヵ : ‘eIoﾐIiliatioﾐ of ta┝ e┝peﾐse aﾐd the aIIouﾐtiﾐg pヴofit ﾏultiplied H┞ Iﾐdiaげs doﾏestiI ta┝ ヴate foヴ MaヴIh ンヱ, ヲヰヲヰ aﾐd MaヴIh ンヱ, ヲヰヱΓ 

ンヵ.ヲ As ヴefeヴヴed iﾐ ﾐote ヱ.ン, the Coﾏpaﾐ┞ is iﾐ pヴoIess of disposiﾐg off its iﾐ┗estﾏeﾐts aﾐd otheヴ assets aﾐd it is ﾐot pヴoHaHle that suffiIieﾐt ta┝aHle iﾐIoﾏe
┘ould He geﾐeヴated iﾐ futuヴe agaiﾐst ┘hiIh the uﾐaHsoヴHed Husiﾐess losses, uﾐaHsoヴHed depヴeIiatioﾐ aﾐd Miﾐiﾏuﾏ Alteヴﾐate Ta┝ Iヴedit Iaﾐ He get offset.
AIIoヴdiﾐgl┞, ﾐo additioﾐal defeヴヴed ta┝ asset has Heeﾐ ヴeIogﾐised.

The gヴoss aﾏouﾐt aﾐd e┝piヴ┞ dates of losses a┗ailaHle foヴ Iaヴヴ┞ foヴ┘aヴd aヴe as follo┘s oﾐ ┘hiIh ﾐo defeヴヴed ta┝ asset is ヴeIogﾐised:

The gヴoss aﾏouﾐt aﾐd e┝piヴ┞ dates of MAT Cヴedit a┗ailaHle foヴ Iaヴヴ┞ foヴ┘aヴd aヴe as follo┘s oﾐ ┘hiIh ﾐo defeヴヴed ta┝ asset is ヴeIogﾐised:

ンヵ.ン The Coﾏpaﾐ┞ has ﾐot opted to e┝eヴIise the optioﾐ uﾐdeヴ “eItioﾐ ヱヱヵBAA of the IﾐIoﾏe Ta┝ AIt, ヱΓヶヱ, as iﾐtヴoduIed H┞ the ta┝atioﾐ la┘s ふAﾏeﾐdﾏeﾐtぶ
OヴdiﾐaﾐIe, ヲヰヱΓ aﾐd deIided to Ioﾐtiﾐue ┘ith the e┝istiﾐg ヴate of iﾐIoﾏe ta┝ foヴ the puヴpose of defeヴヴed ta┝ Ioﾏputatioﾐ.

The defeヴヴed ta┝ asset ﾐot ヴeIogﾐised oﾐ Iaヴヴ┞ foヴ┘aヴd lossess aﾐd uﾐaHoヴHed depヴeIiatioﾐ:
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Note ンヶ. Eﾏplo┞ee Heﾐefit plaﾐs
ンヶ.ヱ Defiﾐed IoﾐtヴiHutioﾐ plaﾐs 

ンヶ.ヲ Defiﾐed Heﾐefit plaﾐs 

Iﾐ┗estﾏeﾐt ヴisk

Iﾐteヴest ヴisk

Loﾐge┗it┞ ヴisk

“alaヴ┞ ヴisk

 MaヴIh ンヱ, ヲヰヲヰ  MaヴIh ンヱ, ヲヰヱΓ 
ヵ.ヰヴ% ヶ.ヵン%

ヵ% ン%
Iﾐdiaﾐ Assuヴed
Li┗es Moヴtalit┞ 

ふヲヰヱヲ-ヱヴぶ Ultiﾏate

Iﾐdiaﾐ Assuヴed
Li┗es Moヴtalit┞ 

ふヲヰヰヶ-ヰΒぶ Ultiﾏate
P“: ヰ to ヴヰ : ンヱ% P“: ヰ to ヴヰ : ンヱ.ヱΑ%

ヲ.ヱ ヲ.ヱ

A deIヴease iﾐ the Hoﾐd iﾐteヴest ヴate ┘ill iﾐIヴease the plaﾐ liaHilit┞; ho┘e┗eヴ, this ┘ill He paヴtiall┞ offset H┞ aﾐ
iﾐIヴease iﾐ the ヴetuヴﾐ oﾐ the plaﾐ's iﾐ┗estﾏeﾐts.

The aItuaヴial IalIulatioﾐs used to estiﾏate defiﾐed Heﾐefit Ioﾏﾏitﾏeﾐts aﾐd e┝peﾐses aヴe Hased oﾐ the follo┘iﾐg assuﾏptioﾐs, ┘hiIh if Ihaﾐged,
┘ould affeIt the defiﾐed Heﾐefit Ioﾏﾏitﾏeﾐtげs size, fuﾐdiﾐg ヴeケuiヴeﾏeﾐts aﾐd peﾐsioﾐ e┝peﾐse. The pヴiﾐIipal assuﾏptioﾐs used foヴ the puヴposes of
the aItuaヴial ┗aluatioﾐs ┘eヴe as follo┘s.

The Coﾏpaﾐ┞ offeヴs its eﾏplo┞ees defiﾐed IoﾐtヴiHutioﾐ Heﾐefits iﾐ the foヴﾏ of pヴo┗ideﾐt fuﾐd, faﾏil┞ peﾐsioﾐ fuﾐd aﾐd supeヴaﾐﾐuatioﾐ fuﾐd.
Pヴo┗ideﾐt fuﾐd, faﾏil┞ peﾐsioﾐ fuﾐd aﾐd supeヴaﾐﾐuatioﾐ fuﾐd Io┗eヴ suHstaﾐtiall┞ all ヴegulaヴ eﾏplo┞ees. CoﾐtヴiHutioﾐs aヴe paid duヴiﾐg the ┞eaヴ iﾐto
sepaヴate fuﾐds uﾐdeヴ Ieヴtaiﾐ statutoヴ┞/ fiduIiaヴ┞-t┞pe aヴヴaﾐgeﾏeﾐts. While Hoth the eﾏplo┞ees aﾐd the Coﾏpaﾐ┞ pa┞ pヴedeteヴﾏiﾐed IoﾐtヴiHutioﾐs
iﾐto the pヴo┗ideﾐt fuﾐd aﾐd peﾐsioﾐ fuﾐd, IoﾐtヴiHutioﾐs to supeヴaﾐﾐuatioﾐ fuﾐd aヴe ﾏade oﾐl┞ H┞ the Coﾏpaﾐ┞. The IoﾐtヴiHutioﾐs aヴe ﾐoヴﾏall┞
Hased oﾐ a Ieヴtaiﾐ pヴopoヴtioﾐ of the eﾏplo┞eeげs salaヴ┞. The assets of the plaﾐs aヴe held sepaヴatel┞ fヴoﾏ those of the Coﾏpaﾐ┞ iﾐ fuﾐds uﾐdeヴ the
Ioﾐtヴol of ‘egioﾐal pヴo┗ideﾐt fuﾐd offiIe aﾐd thiヴd paヴt┞ fuﾐd ﾏaﾐageヴ.

The total e┝peﾐse ヴeIogﾐised iﾐ pヴofit oヴ loss of ₹ ヱ.Βヲ Iヴoヴe ふfoヴ the ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヱΓ: ₹ ヴ.ンヴ Iヴoヴeぶ ヴepヴeseﾐts IoﾐtヴiHutioﾐs pa┞aHle to
these plaﾐs H┞ the Coﾏpaﾐ┞ at ヴates speIified iﾐ the ヴules of the plaﾐs.

The Coﾏpaﾐ┞ offeヴs its eﾏplo┞ees defiﾐed-Heﾐefit plaﾐs iﾐ the foヴﾏ of gヴatuit┞ ふa luﾏp suﾏ aﾏouﾐtぶ. Beﾐefits uﾐdeヴ defiﾐed Heﾐefit plaﾐs aヴe
t┞piIall┞ Hased oﾐ ┞eaヴs of seヴ┗iIe ヴeﾐdeヴed aﾐd the eﾏplo┞eeげs eligiHle Ioﾏpeﾐsatioﾐ ふiﾏﾏediatel┞ Hefoヴe ヴetiヴeﾏeﾐtぶ. The gヴatuit┞ sIheﾏe Io┗eヴs
suHstaﾐtiall┞ all ヴegulaヴ eﾏplo┞ees. Iﾐ the Iase of the gヴatuit┞ sIheﾏe, the Coﾏpaﾐ┞ IoﾐtヴiHutes fuﾐds to the Life IﾐsuヴaﾐIe Coヴpoヴatioﾐ of Iﾐdia
┘hiIh adﾏiﾐisteヴs the sIheﾏe oﾐ Hehalf of the Coﾏpaﾐ┞. Coﾏﾏitﾏeﾐts aヴe aItuaヴiall┞ deteヴﾏiﾐed at ┞eaヴ eﾐd. AItuaヴial ┗aluatioﾐ is Hased oﾐ
さPヴojeIted Uﾐit Cヴeditざ ﾏethod. The Coﾏpaﾐ┞ ヴeIogﾐizes AItuaヴial Gaiﾐ & Loss iﾐ the Otheヴ Coﾏpヴeheﾐsi┗e IﾐIoﾏe AIIouﾐt iﾐ the ┞eaヴ iﾐ ┘hiIh
the┞ oIIuヴ.

Uﾐdeヴ the plaﾐs, the eﾏplo┞ees aヴe eﾐtitled to post-ヴetiヴeﾏeﾐt luﾏp suﾏ aﾏouﾐtiﾐg to ンヰ da┞s of fiﾐal salaヴ┞ foヴ eaIh Ioﾏpleted ┞eaヴs of seヴ┗iIe.
The eligiHle salaヴ┞ is BasiI pa┞. Beﾐefits aヴe ┗ested to eﾏplo┞ee oﾐ Ioﾏpletioﾐ of ヵ ┞eaヴs.

The pヴeseﾐt ┗alue of the defiﾐed Heﾐefit plaﾐ liaHilit┞ ふdeﾐoﾏiﾐated iﾐ Iﾐdiaﾐ ‘upeeぶ is IalIulated usiﾐg a
disIouﾐt ヴate ┘hiIh is deteヴﾏiﾐed Hased oﾐ the HeﾐIhﾏaヴk ┞ields a┗ailaHle oﾐ Go┗eヴﾐﾏeﾐt Boﾐds at the
┗aluatioﾐ date ┘ith teヴﾏs ﾏatIhiﾐg that of the liaHilities. If the ヴetuヴﾐ oﾐ plaﾐ asset is Helo┘ this ヴate, it ┘ill
Iヴeate a plaﾐ defiIit. 

PaヴtiIulaヴs Valuatioﾐ as at

The pヴeseﾐt ┗alue of the defiﾐed Heﾐefit plaﾐ liaHilit┞ is IalIulated H┞ ヴefeヴeﾐIe to the Hest estiﾏate of the
ﾏoヴtalit┞ of plaﾐ paヴtiIipaﾐts Hoth duヴiﾐg aﾐd afteヴ theiヴ eﾏplo┞ﾏeﾐt. Aﾐ iﾐIヴease iﾐ the life e┝peItaﾐI┞ of
the plaﾐ paヴtiIipaﾐts ┘ill iﾐIヴease the plaﾐ's liaHilit┞.

The pヴeseﾐt ┗alue of the defiﾐed Heﾐefit plaﾐ liaHilit┞ is IalIulated H┞ ヴefeヴeﾐIe to the futuヴe salaヴies of plaﾐ
paヴtiIipaﾐts. As suIh, aﾐ iﾐIヴease iﾐ the salaヴ┞ of the plaﾐ paヴtiIipaﾐts ┘ill iﾐIヴease the plaﾐ's liaHilit┞.
“alaヴ┞ iﾐIヴease ヴates take iﾐto aIIouﾐt iﾐflatioﾐ, seﾐioヴit┞, pヴoﾏotioﾐ aﾐd otheヴ ヴele┗aﾐt faItoヴs.

DisIouﾐt ヴateふsぶ
‘ate of iﾐIヴease iﾐ Ioﾏpeﾐsatioﾐ#

Moヴtalit┞ ヴates*

Eﾏplo┞ee Attヴitioﾐ ヴate ふPast seヴ┗iIeぶ
E┝peIted A┗eヴage ‘eﾏaiﾐiﾐg “eヴ┗iIe

# The estiﾏates of futuヴe salaヴ┞ iﾐIヴeases Ioﾐsideヴed iﾐ the aItuaヴial ┗aluatioﾐ take iﾐto aIIouﾐt iﾐflatioﾐ, seﾐioヴit┞, pヴoﾏotioﾐ aﾐd otheヴ ヴele┗aﾐt
faItoヴs suIh as suppl┞ aﾐd deﾏaﾐd iﾐ the eﾏplo┞ﾏeﾐt ﾏaヴket.

* Based oﾐ Iﾐdiaげs staﾐdaヴd ﾏoヴtalit┞ taHle ┘ith ﾏodifiIatioﾐ to ヴefleIt e┝peIted Ihaﾐges iﾐ ﾏoヴtalit┞/ otheヴs.
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₹ iﾐ Iヴoヴe
 Yeaヴ eﾐded MaヴIh 

ンヱ, ヲヰヲヰ 
 Yeaヴ eﾐded MaヴIh 

ンヱ, ヲヰヱΓ 

ヱ.ΑΑ                            ヲ.ンヱ                            
ふヰ.ヵヱぶ                           ふヰ.ヲンぶ                           
ふン.ヰΒぶ                           ヱ.ヶヰ                            
ふヱ.Βヲぶ                           ン.ヶΒ                            

ヱ.ヰΓ                            ヱ.ンヲ                            
-                              ヰ.Γヵ                             

ヰ.ヴヰ                            ふヰ.ヶヲぶ                           
ヰ.ヱヲ                            ふヴ.Αヴぶ                           
ヱ.ヶヱ                            ふン.ヰΓぶ                           

ふヰ.ヲヱぶ                           ヰ.ヵΓ                            

₹ iﾐ Iヴoヴe
 As at MaヴIh ンヱ, 

ヲヰヲヰ 
 As at MaヴIh ンヱ, 

ヲヰヱΓ 
ヶ.ンヶ                            ヱヱ.ΓΑ                          

ヱヱ.ヱヲ                          ヱヵ.Γヰ                          
ヴ.Αヶ                            ン.Γン                            
ヴ.Αヶ                            ン.Γン                            

Mo┗eﾏeﾐts iﾐ the pヴeseﾐt ┗alue of the defiﾐed Heﾐefit oHligatioﾐ aヴe as follo┘s. ₹ iﾐ Iヴoヴe
 As at MaヴIh ンヱ, 

ヲヰヲヰ 
 As at MaヴIh ンヱ, 

ヲヰヱΓ 
ヱヱ.ΓΑ                           ヱヶ.ヱヰ                          

ヱ.ΑΑ                             ヲ.ンヱ                            
ヰ.ヶヴ                             ヱ.ヰΓ                            

-                               ヰ.Γヵ                            
ヰ.ヴヰ                             ふヰ.ヶヲぶ                           
ヰ.ヱヲ                             ふヴ.Αヴぶ                           

ふΑ.Γヲぶ                           ふヲ.ΒΑぶ                           
Beﾐefit diヴeItl┞ paid H┞ Ioﾏpaﾐ┞ ふヰ.ヶヲぶ                           -                              

ヰ.ヰヰ                             ふヰ.ヲヵぶ                           
ヶ.ンヶ                            ヱヱ.ΓΑ                          

Mo┗eﾏeﾐts iﾐ the faiヴ ┗alue of the plaﾐ assets aヴe as follo┘s.
₹ iﾐ Iヴoヴe

 As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

ヱヵ.Γヰ                           ヲヰ.ヶヵ                          
ヱ.ヱヵ                             ヱ.ンヲ                            

ふヱ.ヰΓぶ                           ふヱ.ンヲぶ                           
ン.ヰΒ                            ふヱ.ヶンぶ                           
-                              -                              

ふΑ.Γヲぶ                           ふヲ.ΒΑぶ                           
-                               ふヰ.ヲヵぶ                           

ヱヱ.ヱヲ                          ヱヵ.Γヰ                          

Beﾐefits paid

Adjustﾏeﾐt to Opeﾐiﾐg Faiヴ Value of Plaﾐ Asset

‘e-ﾏeasuヴeﾏeﾐt oﾐ the ﾐet defiﾐed Heﾐefit liaHilit┞:

The Iuヴヴeﾐt seヴ┗iIe Iost aﾐd the ﾐet iﾐteヴest e┝peﾐse foヴ the ┞eaヴ aヴe iﾐIluded iﾐ the けEﾏplo┞ee Heﾐefits e┝peﾐseげ liﾐe iteﾏ iﾐ the stateﾏeﾐt of pヴofit
aﾐd loss. The ヴe-ﾏeasuヴeﾏeﾐt of the ﾐet defiﾐed Heﾐefit liaHilit┞ is iﾐIluded iﾐ otheヴ Ioﾏpヴeheﾐsi┗e iﾐIoﾏe. The aﾏouﾐt iﾐIluded iﾐ the HalaﾐIe
sheet aヴisiﾐg fヴoﾏ the eﾐtit┞'s oHligatioﾐ iﾐ ヴespeIt of its defiﾐed Heﾐefit plaﾐs is as follo┘s.

AItuaヴial gaiﾐs aﾐd losses aヴisiﾐg fヴoﾏ e┝peヴieﾐIe adjustﾏeﾐts
Beﾐefits paid

Otheヴs ふTヴaﾐsfeヴ out liaHilit┞ ぶ

PaヴtiIulaヴs

Opeﾐiﾐg faiヴ ┗alue of plaﾐ assets 
Iﾐteヴest iﾐIoﾏe 
‘e-ﾏeasuヴeﾏeﾐt gaiﾐ ふlossぶ:
‘etuヴﾐ oﾐ plaﾐ assets ふe┝Iludiﾐg aﾏouﾐts iﾐIluded iﾐ ﾐet iﾐteヴest 

AItuaヴial ふgaiﾐsぶ/ losses aヴisiﾐg fヴoﾏ Ihaﾐges iﾐ fiﾐaﾐIial  assuﾏptioﾐs
AItuaヴial ふgaiﾐsぶ/ losses aヴisiﾐg fヴoﾏ e┝peヴieﾐIe adjustﾏeﾐts
Coﾏpoﾐeﾐts of defiﾐed Heﾐefit Iosts ヴeIogﾐised iﾐ otheヴ Ioﾏpヴeheﾐsi┗e iﾐIoﾏe

CoﾐtヴiHutioﾐs fヴoﾏ the eﾏplo┞eヴ

Otheヴ ふTヴaﾐsfeヴ out liaHilit┞ぶ
Closiﾐg faiヴ ┗alue of plaﾐ assets

Closiﾐg defiﾐed Heﾐefit oHligatioﾐ

* This figuヴe does ﾐot ヴefleIt iﾐteヴヴelatioﾐship Het┘eeﾐ deﾏogヴaphiI assuﾏptioﾐ aﾐd fiﾐaﾐIial assuﾏptioﾐ ┘heﾐ a liﾏit is applied oﾐ the Heﾐefit, the
effeIt ┘ill He sho┘ﾐ as aﾐ e┝peヴieﾐIe.

‘etuヴﾐ oﾐ plaﾐ assets ふe┝Iludiﾐg aﾏouﾐts iﾐIluded iﾐ ﾐet iﾐteヴest e┝peﾐseぶ

Total

AItuaヴial ふgaiﾐsぶ/ losses aヴisiﾐg fヴoﾏ Ihaﾐges iﾐ deﾏogヴaphiI 

PaヴtiIulaヴs

Opeﾐiﾐg defiﾐed Heﾐefit oHligatioﾐ
Cuヴヴeﾐt seヴ┗iIe Iost
Iﾐteヴest Iost
‘e-ﾏeasuヴeﾏeﾐt ふgaiﾐsぶ/losses:

PaヴtiIulaヴs

Pヴeseﾐt ┗alue of fuﾐded defiﾐed Heﾐefit oHligatioﾐ
Faiヴ ┗alue of plaﾐ assets 
Fuﾐded status
Net asset/ ふliaHilit┞ぶ aヴisiﾐg fヴoﾏ defiﾐed Heﾐefit oHligatioﾐ 

“eヴ┗iIe Iost:
Cuヴヴeﾐt seヴ┗iIe Iost

AItuaヴial gaiﾐs aﾐd losses aヴisiﾐg fヴoﾏ Ihaﾐges iﾐ deﾏogヴaphiI 
AItuaヴial gaiﾐs aﾐd losses aヴisiﾐg fヴoﾏ Ihaﾐges iﾐ fiﾐaﾐIial assuﾏptioﾐs

Coﾏpoﾐeﾐts of defiﾐed Heﾐefit Iosts ヴeIogﾐised iﾐ pヴofit oヴ loss

Net iﾐteヴest e┝peﾐse
Opeﾐiﾐg Faiヴ Value Adjustﾏeﾐts

Aﾏouﾐts ヴeIogﾐised iﾐ stateﾏeﾐt of pヴofit aﾐd loss iﾐ ヴespeIt of these defiﾐed Heﾐefit plaﾐs aヴe as follo┘s:

PaヴtiIulaヴs
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The faiヴ ┗alue of the plaﾐ assets at the eﾐd of the ヴepoヴtiﾐg peヴiod foヴ eaIh Iategoヴ┞, aヴe as follo┘s.
₹ iﾐ Iヴoヴe

 As at MaヴIh ンヱ, 
ヲヰヲヰ 

 As at MaヴIh ンヱ, 
ヲヰヱΓ 

-                               -                               
ヱヱ.ヱヲ                          ヱヵ.Γヰ                           

-                              -                              
ヱヱ.ヱヲ                           ヱヵ.Γヰ                           

“eﾐsiti┗it┞ Aﾐal┞sis

PVOATT + ヱ% PVOATT - ヱ% PVO D‘ + ヱ% PVO D‘ - ヱ% PVO E‘ + ヱ% PVO E‘ - ヱ%
PVO                       ヶ.ンヵ                    ヶ.ンヶ                     ヶ.ヲヲ                    ヶ.ヴΓ                              ヶ.ヴΑ                              ヶ.ヲヴ 

E┝peIted Pa┞out

Yeaヴ E┝peIted Outgo 
Fiヴst

E┝peIted 
Outgo “eIoﾐd

E┝peIted 
Outgo Thiヴd

E┝peIted 
Outgo Fouヴth

E┝peIted Outgo 
Fifth

E┝peIted Outgo “i┝ 
to Teﾐ ┞eaヴs

Pa┞outs                       ヲ.ヲΓ                    ヱ.ヵヵ                     ヰ.Γヵ                    ヰ.ヶΓ                              ヰ.ヴΓ                              ヱ.ヰヴ 

Asset LiaHilit┞ Coﾏpaヴisoﾐs ₹ iﾐ Iヴoヴe
 As at MaヴIh ンヱ, 

ヲヰヲヰ 
 As at MaヴIh ンヱ, 

ヲヰヱΓ 
ヶ.ンヶ                            ヱヱ.ΓΑ                          

ヱヱ.ヱヲ                          ヱヵ.Γヰ                          
ヴ.Αヶ                            ン.Γン                            

ふヱ.ヰΓぶ                           -                               
“uヴplus/ふDefiIitぶ
E┝peヴieﾐIe adjustﾏeﾐts oﾐ plaﾐ assets

The e┝peIted IoﾐtヴiHutioﾐs to the defiﾐed Heﾐefit plaﾐ foヴ the ﾐe┝t aﾐﾐual ヴepoヴtiﾐg peヴiod as at MaヴIhンヱ ヲヰヲヰ is ₹ ヲ.ヲΓ Iヴoヴe ふ as at MaヴIh ンヱ ヲヰヱΓ
is ₹ ヴ.ンΒ Iヴoヴeぶ.

The seﾐsiti┗it┞ aﾐal┞sis pヴeseﾐted aHo┗e ﾏa┞ ﾐot He ヴepヴeseﾐtati┗e of the aItual Ihaﾐge iﾐ the defiﾐed Heﾐefit oHligatioﾐ as it is uﾐlikel┞ that the
Ihaﾐge iﾐ assuﾏptioﾐs ┘ould oIIuヴ iﾐ isolatioﾐ of oﾐe aﾐotheヴ as soﾏe of the assuﾏptioﾐs ﾏa┞ He Ioヴヴelated. 

Fuヴtheヴﾏoヴe, iﾐ pヴeseﾐtiﾐg the aHo┗e seﾐsiti┗it┞ aﾐal┞sis, the pヴeseﾐt ┗alue of the defiﾐed Heﾐefit oHligatioﾐ has Heeﾐ IalIulated usiﾐg the pヴojeIted
uﾐit Iヴedit ﾏethod at the eﾐd of the ヴepoヴtiﾐg peヴiod, ┘hiIh is the saﾏe as that applied iﾐ IalIulatiﾐg the defiﾐed Heﾐefit oHligatioﾐ liaHilit┞
ヴeIogﾐised iﾐ the HalaﾐIe sheet.

Theヴe ┘as ﾐo Ihaﾐge iﾐ the ﾏethods aﾐd assuﾏptioﾐs used iﾐ pヴepaヴiﾐg the seﾐsiti┗it┞ aﾐal┞sis fヴoﾏ pヴioヴ ┞eaヴs.

Yeaヴ

PVO at eﾐd of the ┞eaヴ
Plaﾐ Assets

ATT - Attヴitioﾐ ‘ate D‘ - DisIouﾐt ‘ate E‘ - “alaヴ┞ EsIalatioﾐ ‘ate

PaヴtiIulaヴs
Faiヴ Value of plaﾐ asset as at

Cash aﾐd Iash eケui┗aleﾐts
Gヴatuit┞ Fuﾐd ふLICぶ
Otheヴs [desIヴiHe]
Total 

All of the Plaﾐ Asset is eﾐtヴusted to LIC of Iﾐdia uﾐdeヴ theiヴ Coﾏpaﾐ┞ Gヴatuit┞ “Iheﾏe. The ヴeiﾏHuヴseﾏeﾐt is suHjeIt to LICげs “uヴヴeﾐdeヴ PoliI┞. “iﾐIe
the sIheﾏe fuﾐds aヴe iﾐ┗ested ┘ith LIC of Iﾐdia E┝peIted ヴate of ヴetuヴﾐ oﾐ Plaﾐ assets is Hased oﾐ ヴate of ヴetuヴﾐ deIlaヴed H┞ fuﾐd ﾏaﾐageヴs.

The aItual ヴetuヴﾐ oﾐ plaﾐ assets ┘as  ₹ ふヱ.ヰΓぶ Iヴoヴe ふヲヰヱΓ: ₹ ふヱ.ンヲぶ Iヴoヴeぶ.
“igﾐifiIaﾐt aItuaヴial assuﾏptioﾐs foヴ the deteヴﾏiﾐatioﾐ of the defiﾐed oHligatioﾐ aヴe disIouﾐt ヴate, e┝peIted salaヴ┞ iﾐIヴease aﾐd ﾏoヴtalit┞. The
seﾐsiti┗it┞ aﾐal┞ses Helo┘ ha┗e Heeﾐ deteヴﾏiﾐed Hased oﾐ ヴeasoﾐaHl┞ possiHle Ihaﾐges of the ヴespeIti┗e assuﾏptioﾐs oIIuヴヴiﾐg at the eﾐd of the
ヴepoヴtiﾐg peヴiod, ┘hile holdiﾐg all otheヴ assuﾏptioﾐs Ioﾐstaﾐt.

PaヴtiIulaヴs
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Note ンΑ : Coﾐtiﾐgeﾐt LiaHilities aﾐd Coﾏﾏitﾏeﾐts
₹ iﾐ Iヴoヴe

PaヴtiIulaヴs As at MaヴIh ンヱ, 
ヲヰヲヰ

As at MaヴIh ンヱ, 
ヲヰヱΓ

ふiぶ Coﾐtiﾐgeﾐt LiaHilities

ヱヰヱ.ヰΒ                       ΑΓ.ヲヰ                         
IﾐIludes MAT of ‘s. ヲヰ.ンΒ Iヴoヴe aﾐd iﾐteヴest u/s 
ヲヲヰふヲぶ of ‘s. ヱ.ヵ Iヴoヴe

ヲヱΑ.ヵΓ                       ヴ.ヴΑ                           
ンヱΒ.ヶΑ                       Βン.ヶΑ                         

ふiiぶ Coﾏﾏitﾏeﾐts
- Capital Ioﾏﾏitﾏeﾐts -                             -                             
- “uH-deHt Ioﾏﾏitﾏeﾐts ふヴefeヴ ﾐote ンΑ.ヲぶ -                             -                             

ヲヰ.ヰヰ                         -                             
Αヵ.ヰヰ                         -                             

Γヵ.ヰヰ                         -                             
ヴヱン.ヶΑ                       Βン.ヶΑ                         

The Coﾏpaﾐ┞, as “poﾐsoヴ of pヴojeIts has gi┗eﾐ Ioﾏﾏitﾏeﾐt to leﾐdeヴs of these pヴojeIts foヴ iﾐfusiﾐg suH-deHt aﾐd
eケuit┞ Iﾐ┗estﾏeﾐt iﾐ the pヴojeIt Ioﾏpaﾐies fヴoﾏ tiﾏe to tiﾏe. Ho┘e┗eヴ iﾐ ┗ie┘ of Iuヴヴeﾐt liケuidit┞ Iヴisis, ﾏultiple
fiﾐaﾐIial default H┞ the Coﾏpaﾐ┞ to its leﾐdeヴs aﾐd the de┗elopﾏeﾐts ﾏeﾐtioﾐed iﾐ ﾐote ヱ.ヲ of these staﾐd-aloﾐe
Iﾐd A“ FiﾐaﾐIial stateﾏeﾐts, the Coﾏpaﾐ┞ ┘ill ﾐot He iﾐ the positioﾐ to hoﾐouヴ these Ioﾏﾏitﾏeﾐts aﾐd heﾐIe
the  saﾏe  is Ioﾐsideヴed as ₹ Nil iﾐ Iuヴヴeﾐt fiﾐaﾐIial ┞eaヴ ふpヴe┗ious ┞eaヴ ₹ Nilぶ. ふalso ヴefeヴ Note ンΑ.ヶぶ

“uH-Total ふHぶ
Total ふaぶ + ふHぶ

Note ンΑ.ヱ
Puヴsuaﾐt to ┗aヴious de┗elopﾏeﾐt duヴiﾐg the pヴe┗ious ┞eaヴ speIifiIall┞ ﾏeﾐtioﾐed iﾐ ﾐote ヱ.ヲ to this staﾐdaloﾐe
Iﾐd-A“ fiﾐaﾐIial stateﾏeﾐts, the Coﾏpaﾐ┞ has ヴeIoﾐIied Ilaiﾏs adﾏitted H┞ the Claiﾏ Maﾐageﾏeﾐt Ad┗isoヴ foヴ
fiﾐaﾐIial Iヴeditoヴs of ₹ ヱΑ,Αヱン.ΒΓ Iヴoヴe ふ┘hiIh iﾐIludes Ioﾐtiﾐgeﾐt Ilaiﾏs of ₹ ヲ,Βンヱ.ヲヲ Iヴoヴeぶ agaiﾐst fiﾐaﾐIial
liaHilit┞ of ₹ ヱヵ,ΒΒΒ.ヶヴ Iヴoヴe iﾐ the Hooks. IﾏpaIt of all ヴeIoﾐIiliﾐg iteﾏs has Heeﾐ gi┗eﾐ iﾐ these staﾐdaloﾐe Iﾐd
A“ fiﾐaﾐIial stateﾏeﾐts e┝Iept aﾐ aﾏouﾐt of ₹ ン.ヱヱ Iヴoヴe ┘heヴe Ilaヴit┞ has Heeﾐ sought fヴoﾏ the Claiﾏ
Maﾐageﾏeﾐt Ad┗isoヴ aﾐd fe┘ otheヴ ideﾐtified adjustﾏeﾐts ┘hiIh aヴe ┞et to He Iaヴヴied out peﾐdiﾐg ヴeIeipt of
uﾐdeヴl┞iﾐg doIuﾏeﾐts fヴoﾏ ヴespeIti┗e paヴties.

The Coﾏpaﾐ┞ is iﾐ pヴoIess of ヴeIoﾐIiliﾐg opeヴatioﾐal Iヴeditoヴ Ilaiﾏs adﾏitted H┞ the Claiﾏ Maﾐageﾏeﾐt Ad┗isoヴ
aﾏouﾐtiﾐg to ₹ ヱ,ヱヵヲ.Βヴ Iヴoヴe as agaiﾐst opeヴatioﾐal liaHilit┞ of ₹ ΓΓΑ.ンΒ Iヴoヴe iﾐ the Hooks. IﾏpaIt of all
ヴeIoﾐIiliﾐg iteﾏs has Heeﾐ gi┗eﾐ iﾐ these staﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts e┝Iept foヴ diffeヴeﾐIes ふHet┘eeﾐ
adﾏitted Ilaiﾏs aﾐd Hook HalaﾐIe of suIh Iヴeditoヴsぶ aﾏouﾐtiﾐg to ₹ ヱヲヶ.Αヱ Iヴoヴe ふe┝Iludiﾐg Ioﾐtiﾐgeﾐt Ilaiﾏsぶ,
┘hiIh aヴe pヴeseﾐtl┞ Heiﾐg ヴeIoﾐIiled aﾐd peﾐdiﾐg Ioﾏpletioﾐ of ヴeIoﾐIiliatioﾐ ﾐo iﾏpaIt ha┗e Heeﾐ gi┗eﾐ iﾐ these
staﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts iﾐ ヴespeIt of those diffeヴeﾐIes.

Note ンΑ.ヲ

Claiﾏs agaiﾐst the Coﾏpaﾐ┞ ﾐot aIkﾐo┘ledged as deHts
- IﾐIoﾏe ta┝ deﾏaﾐds Ioﾐtested H┞ the Coﾏpaﾐ┞

- IﾐdiヴeIt ta┝ deﾏaﾐds Ioﾐtested H┞ the Coﾏpaﾐ┞
“uH Total ふaぶ

- Iﾐ┗estﾏeﾐt Ioﾏﾏitﾏeﾐt to a suHsidiaヴ┞ ふヴefeヴ ﾐote ンΑ.ヲ aﾐd  ﾐote 
ンΑ.ヶぶ

- Iﾐteヴest fヴee loaﾐ Ioﾏﾏitﾏeﾐt to a suHsidiaヴ┞ ふヴefeヴ ﾐote ンΑ.ヶぶ

Note ンΑ.ン
“upヴeﾏe Couヴt ふ“Cぶ passed a judgeﾏeﾐt dated ヲΒ FeHヴuaヴ┞ ヲヰヱΓ, ヴelatiﾐg to Ioﾏpoﾐeﾐts of salaヴ┞ stヴuItuヴe that
ﾐeed to He takeﾐ iﾐto aIIouﾐt ┘hile Ioﾏputiﾐg the IoﾐtヴiHutioﾐ to pヴo┗ideﾐt fuﾐd uﾐdeヴ the EPF AIt. Theヴe aヴe
ﾐuﾏeヴous iﾐteヴpヴetati┗e issues ヴelatiﾐg to the “upヴeﾏe Couヴt ふ“Cぶ judgeﾏeﾐt iﾐIludiﾐg the effeIti┗e date of
appliIatioﾐ. Based oﾐ legal opiﾐioﾐ, the Coﾏpaﾐ┞ has iﾏpleﾏeﾐted the appliIaHilit┞ of pヴo┗ideﾐt fuﾐd foヴ the
eligiHle eﾏplo┞ees as peヴ this ヴuliﾐg ┘ef Apヴil ヱ, ヲヰヱΓ.
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Note ンΑ.ヴ

This spaIe is iﾐteﾐtioﾐall┞ left Hlaﾐk

The Coﾏpaﾐ┞ has ヴeIei┗ed assessﾏeﾐt oヴdeヴs ┘heヴeiﾐ ta┝ authoヴit┞ has disallo┘ed Ieヴtaiﾐ e┝peﾐses. The
Coﾏpaﾐ┞ is ┞et to assess its iﾏpaIt oﾐ suHseケueﾐt assessﾏeﾐt ┞eaヴs heﾐIe ﾐo iﾏpaIt is Ioﾐsideヴed iﾐ staﾐdaloﾐe
Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts oﾐ this aIIouﾐt.

Note ンΑ.ヶ

Note ンΑ.ヵ
The Mahaヴashtヴa VAT authoヴit┞ has passed oヴdeヴs foヴ FY ヲヰヱヵ-ヱヶ aﾐd ヴaised deﾏaﾐd of ₹ ヲヱΑ.ヱヰ Iヴoヴe ┘hiIh
iﾐIludes a deﾏaﾐd oﾐ pヴofit ﾏaヴgiﾐ iﾐIludiﾐg Iﾐteヴest aﾐd Peﾐalt┞ aﾏouﾐtiﾐg to ‘s. ヱΑΑ.ンΑ Iヴoヴe. Based oﾐ e┝peヴt
opiﾐioﾐ oHtaiﾐed H┞ the Coﾏpaﾐ┞, the Coﾏpaﾐ┞ Helie┗es that it has stヴoﾐg gヴouﾐds to Ihalleﾐge the positioﾐ
takeﾐ H┞ the VAT authoヴit┞ aﾐd deﾏoﾐstヴate ﾐoﾐ-appliIaHilit┞ of VAT oﾐ pヴofit ﾏaヴgiﾐ. A sigﾐifiIaﾐt poヴtioﾐ of the
deﾏaﾐd ┘ill get addヴessed H┞ suHﾏittiﾐg appliIaHle doIuﾏeﾐtatioﾐ foヴ deﾏoﾐstヴatiﾐg suHIoﾐtヴaItoヴ tuヴﾐo┗eヴ
┘hiIh ┘ill He Ioﾐsideヴed H┞ the depaヴtﾏeﾐt as deduItioﾐ agaiﾐst tuヴﾐo┗eヴ of the Ioﾏpaﾐ┞ ┘hile aヴヴi┗iﾐg as
ta┝aHle pヴofit ﾏaヴgiﾐ. The Ioﾏpaﾐ┞ has staヴted the pヴoIess of IolleItiﾐg doIuﾏeﾐts fヴoﾏ its suHIoﾐtヴaItoヴs aﾐd
as oﾐ date of sigﾐiﾐg of these staﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts, doIuﾏeﾐts of a suHstaﾐtial aﾏouﾐt ha┗e
Heeﾐ IolleIted. The Coﾏpaﾐ┞ has alヴead┞ filed ヴeItifiIatioﾐ appliIatioﾐ agaiﾐst deﾏaﾐd oヴdeヴ aﾐd afteヴ disposal of
its ヴeItifiIatioﾐ appliIatioﾐ, Ioﾏpaﾐ┞ ┘ill He filiﾐg aﾐ appeal agaiﾐst HalaﾐIe deﾏaﾐd. Iﾐ ヴespeIt to ┗aヴious suIh
foヴﾏs IolleIted H┞ the Coﾏpaﾐ┞, Hased oﾐ its ┗eヴifiIatioﾐ aﾐd e┗aluatioﾐ, the Coﾏpaﾐ┞ Helie┗es that it ﾏeets the
ヴele┗aﾐt ヴeケuiヴeﾏeﾐt of MVAT ヴules aﾐd ┘ould He aIIepted H┞ the Ta┝ authoヴities upoﾐ e┝aﾏiﾐatioﾐ. The
Coﾏpaﾐ┞ ho┘e┗eヴ oﾐ a Ioﾐseヴ┗ati┗e Hasis has e┗aluated the past opeﾐ assessﾏeﾐts aﾐd oﾐ this saﾏe pヴiﾐIiple
estiﾏates possiHle deﾏaﾐd of ₹ ヲヱン.ヱヲ Iヴoヴe.

As oﾐ MaヴIh ンヱ, ヲヰヲヰ, the Coﾏpaﾐ┞ has Ioﾏﾏitted to fuﾐd oﾐe of its suHsidiaヴ┞ iﾐ the foヴﾏ of eケuit┞ ふ₹ Αヵ Iヴoヴeぶ
aﾐd iﾐteヴest fヴee loaﾐ ふ₹ ヲヰ Iヴoヴeぶ foヴ the puヴpose of settiﾐg up the pヴoposed Iﾐ┗IT ふヴefeヴ ﾐote ヱ.ンぶ.
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₹ iﾐ Iヴoヴe

PaヴtiIulaヴs As at MaヴIh ンヱ, 
ヲヰヲヰ

As at MaヴIh ンヱ, 
ヲヰヱΓ

ヱ,ヶヰΒ.ヵΑ                   ヱ,ΑΓヱ.ΑΑ                   

ヱΒΒ.ΓΒ                       ヱΓΒ.ヱヰ                       

ΒΒ.ヰヰ                         ΒΒ.ヰヰ                         

ΓΑヰ.ヰヰ                       ΓΑヰ.ヰヰ                       

Βヲヰ.ヰヰ                       Βヲヰ.ヰヰ                       

ヲヰ.ヰヰ                         ヲヰ.ヰヰ                         

Βヱ.ヲΒ                         Βヱ.ヲΒ                         

ヱヵΓ.ヴヵ                       ヱヵΓ.ヴヵ                       

ヲ,ンヶヶ.Βヵ                   ヲ,ヵヲΓ.ンヲ                   

ヶ,ンヰン.ヱン                   ヶ,ヶヵΑ.Γヲ                   

gぶ “poﾐsoヴ guaヴaﾐtees gi┗eﾐ to Haﾐks oﾐ Hehalf of Gヴoup Eﾐtities ふヴefeヴ
ﾐote ンΒ.ヴ aﾐd ンΒ.ヵぶ

eぶ Letteヴ of a┘aヴeﾐess issued to Fello┘ “uHsidiaヴ┞ foヴ loaﾐs takeﾐ H┞
thiヴd paヴties ┘hiIh diヴeItl┞ oヴ thヴough theiヴ gヴoup Ioﾏpaﾐies has gi┗eﾐ
loaﾐs to Gヴoup Eﾐtities ふto the e┝teﾐt of loaﾐs outstaﾐdiﾐgぶ ふヴefeヴ ﾐote
ンΒ.ヲぶ 

fぶ Letteヴ of a┘aヴeﾐess issued to Fello┘ “uHsidiaヴ┞ foヴ loaﾐ takeﾐ H┞ a
thiヴd paヴties ┘hiIh had ヴeIei┗aHles fヴoﾏ the Coﾏpaﾐ┞ ふto the e┝teﾐt of
loaﾐs outstaﾐdiﾐgぶ 

Note ンΒ : Letteヴ of Ioﾏfoヴt, letteヴ of a┘aヴeﾐess. letteヴ of assuヴaﾐIe aﾐd letteヴ of fiﾐaﾐIial suppoヴt oヴ 
Guaヴaﾐtees

aぶ Letteヴ of a┘aヴeﾐess issued to thiヴd paヴt┞ Haﾐks aﾐd fiﾐaﾐIial
iﾐstitutioﾐs foヴ loaﾐs takeﾐ H┞ Gヴoup Eﾐtities ふsuHsidiaヴies, assoIiates
aﾐd joiﾐt ┗eﾐtuヴesぶ ふto the e┝teﾐt of loaﾐs outstaﾐdiﾐgぶ ふヴefeヴ ﾐote ンΒ.ヱぶ 

Hぶ Letteヴ of a┘aヴeﾐess issued to thiヴd paヴt┞ Haﾐks aﾐd fiﾐaﾐIial
iﾐstitutioﾐ foヴ pヴojeIts Heiﾐg e┝eIuted H┞ Gヴoup Eﾐtities ふヴefeヴ ﾐote
ンΒ.ヱヰぶ

Iぶ Letteヴ of a┘aヴeﾐess issued to Fello┘ “uHsidiaヴ┞ foヴ loaﾐs takeﾐ H┞
Gヴoup Eﾐtities ふto the e┝teﾐt of loaﾐs outstaﾐdiﾐgぶ ふヴefeヴ ﾐote ンΒ.ヱぶ 

dぶ Letteヴ of a┘aヴeﾐess issued to Fello┘ “uHsidiaヴ┞ foヴ loaﾐs takeﾐ H┞
thiヴd paヴties ┘hiIh diヴeItl┞ oヴ thヴough theiヴ gヴoup Ioﾏpaﾐies ha┗e
gi┗eﾐ loaﾐs to the Coﾏpaﾐ┞ ふto the e┝teﾐt of loaﾐs outstaﾐdiﾐgぶ ふalso
ヴefeヴ ﾐote ヱ.ヱΓ aﾐd ヱΑ ふoぶぶ 

hぶ D“‘A suppoヴt uﾐdeヴtakiﾐg gi┗eﾐ to Haﾐks oﾐ Hehalf of Gヴoup Eﾐtities
ふヴefeヴ ﾐote ンΒ.ヴ aﾐd ンΒ.ヵぶ

iぶ Guaヴaﾐtees/ Iouﾐteヴ guaヴaﾐtees issued to outsideヴs iﾐ ヴespeIt of
Gヴoup Eﾐtities ふﾐetぶ ふヴefeヴ ﾐote ンΒ.Αぶ

Total

Note ンΒ.ヱ
The Gヴoup Eﾐtities ふ“uHsidiaヴies, Joiﾐt Veﾐtuヴes, AssoIiatesぶ had till pヴe┗ious ┞eaヴ a┗ailed Hoヴヴo┘iﾐg faIilities fヴoﾏ
thiヴd paヴt┞ Haﾐks, fiﾐaﾐIial iﾐstitutioﾐs aﾐd otheヴ leﾐdeヴs ふiﾐIludiﾐg a Fello┘ “uHsidiaヴ┞ ふIFINぶぶ aﾐd teヴﾏs of soﾏe
of the faIilities iﾐIlude pヴo┗isioﾐ of ふiぶ Letteヴ of Coﾏfoヴt/a┘aヴeﾐess ふiiぶ Paヴeﾐt “uppoヴt Agヴeeﾏeﾐt ふiiiぶ DeHt
“eヴ┗iIiﾐg ‘eseヴ┗e AIIouﾐt iﾐ fa┗ouヴ of these Baﾐks aﾐd Leﾐdeヴs. Iﾐ ヴespeIt of Ieヴtaiﾐ suIh aヴヴaﾐgeﾏeﾐts, the
Coﾏpaﾐ┞ has issued letteヴ of a┘aヴeﾐess to Baﾐks aﾐd Otheヴ leﾐdeヴs oﾐ Hehalf of its Gヴoup Eﾐtities foヴ
outstaﾐdiﾐg loaﾐ aggヴegatiﾐg to ₹ ヱ,ヶΓヶ.ヵΒ Iヴoヴe as at ンヱst MaヴIh ヲヰヲヰ ふpヴe┗ious ┞eaヴ ₹ ヱ,ΒΑΓ.ΑΑ Iヴoヴe as at
MaヴIh ンヱ, ヲヰヱΓぶ as disIlosed iﾐ ふaぶ aﾐd ふIぶ aHo┗e.
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Note ンΒ.ヴ

Note ンΒ.ヵ

Note ンΒ.ヶ

Note ンΒ.Γ

Note ンΒ.ヱヰ

The Coﾏpaﾐ┞ at the tiﾏe of fiﾐaﾐIial Ilosuヴe of ┗aヴious “PVs, has issued Ieヴtaiﾐ Ioﾏﾏitﾏeﾐts ふ“poﾐsoヴ
Uﾐdeヴtakiﾐgsぶ to “eﾐioヴ leﾐdeヴs of those “PVs. The “poﾐsoヴ Uﾐdeヴtakiﾐgs ヴeケuiヴe Coﾏpaﾐ┞ to take/ fulfil Ieヴtaiﾐ
aItioﾐs as “poﾐsoヴ duヴiﾐg the life tiﾏe of the PヴojeIt. The fiﾐaﾐIial iﾏpliIatioﾐ of these “poﾐsoヴ Uﾐdeヴtakiﾐgs
┘heヴe┗eヴ ケuaﾐtifiaHle aﾐd ﾏeasuヴaHle aヴe disIlosed appヴopヴiatel┞ keepiﾐg iﾐ ﾏiﾐd the Iuヴヴeﾐt FiﾐaﾐIial positioﾐ
of the Coﾏpaﾐ┞ puヴsuaﾐt to ┗aヴious de┗elopﾏeﾐts iﾐdiIated iﾐ ﾐote ヱ.ヲ.

Note ンΒ.ヲ
The Coﾏpaﾐ┞ till pヴe┗ious ┞eaヴ had issued letteヴ of a┘aヴeﾐess ┘ith outstaﾐdiﾐg aﾏouﾐt of ₹ Βヲヰ Iヴoヴe as oﾐ
MaヴIh ンヱ, ヲヰヲヰ ふas at MaヴIh ンヱ, ヲヰヱΓ ₹ Βヲヰ Iヴoヴeぶ to a Fello┘ “uHsidiaヴ┞ foヴ loaﾐs takeﾐ H┞ thiヴd paヴties fヴoﾏ the
said fello┘ suHsidiaヴ┞. These thiヴd paヴties diヴeItl┞ oヴ thヴough theiヴ gヴoup Ioﾏpaﾐies ha┗e gi┗eﾐ loaﾐs to Gヴoup
Eﾐtities of the Coﾏpaﾐ┞. This ﾏatteヴ is uﾐdeヴ iﾐ┗estigatioﾐ H┞ ┗aヴious ヴegulatoヴ┞ ageﾐIies aﾐd peﾐdiﾐg fiﾐal
outIoﾏe of the said iﾐ┗estigatioﾐ ﾐo adjustﾏeﾐts ha┗e Heeﾐ ヴeIoヴded iﾐ this staﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial
stateﾏeﾐts foヴ Ioﾐseケueﾐtial effeIt that ﾏa┞ aヴise iﾐ this ヴegaヴd. 

Note ンΒ.ン

Iﾐ Iase of “poﾐsoヴ guaヴaﾐtees aﾐd D“‘A uﾐdeヴtakiﾐgs, the aﾏouﾐt disIlosed is Hased oﾐ the Ilaiﾏs adﾏitted H┞
the CMA. The ﾏaﾐageﾏeﾐt is iﾐ the pヴoIess of ヴeIoﾐIiliﾐg these Ilaiﾏs aﾐd peﾐdiﾐg Ioﾏpletioﾐ of the
ヴeIoﾐIiliatioﾐ, ﾐo iﾏpaIt ha┗e Heeﾐ gi┗eﾐ iﾐ these staﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts.

FiﾐaﾐIial/ peヴfoヴﾏaﾐIe guaヴaﾐtees issued H┞ the Coﾏpaﾐ┞ to thiヴd paヴties aﾏouﾐtiﾐg to ₹ ヱヶ.Βヲ Iヴoヴe ┘eヴe
outstaﾐdiﾐg as oﾐ MaヴIh ンヱ, ヲヰヲヰ ふas at ンヱst MaヴIh ヲヰヱΓ: ₹ ヱンΓ.ンヰ Iヴoヴeぶ. Iﾐ additioﾐ, the Coﾏpaﾐ┞ has
assessed the iﾏpaIt foヴ Ieヴtaiﾐ guaヴaﾐtees aﾐd aIIoヴdiﾐgl┞ pヴo┗isioﾐ aﾏouﾐtiﾐg to ₹ ヱヲヲ.ヴΒ Iヴoヴe ha┗e Heeﾐ
ﾏade iﾐ these staﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts.

The Coﾏpaﾐ┞ has issued Letteヴ of a┘aヴeﾐess to thiヴd paヴt┞ Haﾐks aﾐd fiﾐaﾐIial iﾐstitutioﾐ, foヴ pヴojeIts
uﾐdeヴtakeﾐ H┞ Gヴoup Eﾐtities aﾏouﾐtiﾐg to ₹ ヱΒΒ.ΓΒ Iヴoヴe ふas at ンヱst MaヴIh ヲヰヱΓ: ₹ ヱΓΒ.ヱヰ Iヴoヴeぶ.

The Coﾏpaﾐ┞ till pヴe┗ious ┞eaヴ had gi┗eﾐ letteヴ of fiﾐaﾐIial suppoヴt to its ┗aヴious Gヴoup Eﾐtities. Iﾐ ┗ie┘ of Iuヴヴeﾐt
liケuidit┞ Iヴisis aﾐd ﾏultiple fiﾐaﾐIial default H┞ the Coﾏpaﾐ┞ to its leﾐdeヴs, the Coﾏpaﾐ┞ ┘ill ﾐot He aHle to
hoﾐouヴ these Ioﾏﾏitﾏeﾐts aﾐd pヴo┗ide aﾐ┞ fiﾐaﾐIial suppoヴt to its Gヴoup Eﾐtities aﾐd heﾐIe the saﾏe has Heeﾐ
Ioﾐsideヴed as ₹ Nil iﾐ the Iuヴヴeﾐt fiﾐaﾐIial ┞eaヴ.

Note ンΒ.Α
ふaぶ The Gヴoup Eﾐtities ha┗e a┗ailed liﾏits fヴoﾏ Baﾐks foヴ issuiﾐg PeヴfoヴﾏaﾐIe Guaヴaﾐtees aﾐd FiﾐaﾐIial
Guaヴaﾐtees ふIolleIti┗el┞ ヴefeヴヴed to as 'thiヴd paヴt┞ guaヴaﾐtees'ぶ iﾐ fa┗ouヴ of thiヴd paヴties. These thiヴd-paヴt┞
guaヴaﾐtees ha┗e Heeﾐ issued H┞ the Coﾏpaﾐ┞'s Haﾐkeヴs oﾐ Hehalf of suIh Gヴoup Eﾐtities iﾐ the ﾐoヴﾏal Iouヴse of
Husiﾐess. 
ふHぶ Guaヴaﾐtees issued H┞ the Coﾏpaﾐ┞ to thiヴd paヴties oﾐ Hehalf of Gヴoup Eﾐtities aﾏouﾐt to ₹ ヲ,ンヶヶ.Βヵ Iヴoヴe
┘eヴe outstaﾐdiﾐg as oﾐ MaヴIh ンヱ, ヲヰヲヰ ふas at ンヱst MaヴIh ヲヰヱΓ: ₹ ヲ,ヵヲΓ.ンヲ Iヴoヴeぶ. Iﾐ additioﾐ, the Coﾏpaﾐ┞ has
assessed the iﾏpaIt foヴ Ieヴtaiﾐ guaヴaﾐtees aﾐd aIIoヴdiﾐgl┞ pヴo┗isioﾐ aﾏouﾐtiﾐg to ₹ ヱΒΒ.ヱヵ Iヴoヴe ha┗e Heeﾐ
ﾏade iﾐ these staﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts. 

Note ンΒ.Β
The Coﾏpaﾐ┞ has defaulted oﾐ its deHts to Haﾐks, fiﾐaﾐIial iﾐstitutioﾐ aﾐd otheヴs ヴesultiﾐg iﾐ HヴeaIh of ┗aヴious
loaﾐs Io┗eﾐaﾐts. The Coﾏpaﾐ┞ has ﾐot assessed the fiﾐaﾐIial iﾏpaIt of suIh Noﾐ - CoﾏpliaﾐIe aﾐd ﾐo adjustﾏeﾐt
ha┗e Heeﾐ ﾏade iﾐ this staﾐdaloﾐe Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts.

The Coﾏpaﾐ┞ has ﾐot assessed the iﾏpaIt uﾐdeヴ Iﾐd A“ ンΑ/ Iﾐd A“ ヱヰΓ foヴ Guaヴaﾐtees/ Couﾐteヴ guaヴaﾐtee/
Letteヴ of A┘aヴeﾐess/ Noﾐ DisIlosuヴe Uﾐdeヴtakiﾐgs/ PeヴfoヴﾏaﾐIe guaヴaﾐtees/ Otheヴ Aヴヴaﾐgeﾏeﾐts e┝teﾐded H┞ it
e┝Iept foヴ pヴo┗isioﾐ ヴeIogﾐised iﾐ ヴespeIt of Haﾐk guaヴaﾐtee foヴ uﾐdeヴ IoﾐstヴuItioﾐ pヴojeIts aﾏouﾐtiﾐg to ₹
ンヱヰ.ヶヴ Iヴoヴe ふヴefeヴ ﾐote ンΒ.Α aﾐd ンΒ.Γぶ aﾐd aIIoヴdiﾐgl┞, ﾐo additioﾐal iﾏpaIt has Heeﾐ gi┗eﾐ iﾐ this staﾐdaloﾐe
Iﾐd A“ fiﾐaﾐIial stateﾏeﾐts ふヴefeヴ ﾐote ヱ.ヱヱぶ.
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foヴﾏiﾐg paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts 

Note ンΓ: Lease
Coﾏpaﾐ┞ as Lessee

PaヴtiIulaヴs MaヴIh ンヱ, ヲヰヲヰ
                                  ヵ.ンン 
                                  ヰ.ヵΓ 
                                  ン.ヲヴ 
                                  ヰ.ヵΑ 
                                  Γ.Αン 

Note ヴヰ: Eaヴﾐiﾐgs / ふlossぶ peヴ Eケuit┞ “haヴe :
Yeaヴ eﾐded Yeaヴ eﾐded

MaヴIh ンヱ, ヲヰヲヰ MaヴIh ンヱ, ヲヰヱΓ

₹ iﾐ Cヴoヴe ふΓΑヲ.Γヵぶ                            ふヱΑ,ヰヰヰ.ンヲぶ                       
NuﾏHeヴ ンヲ,ΒΓ,ヶヰ,ヰヲΑ                   ンヲ,ΒΓ,ヶヰ,ヰヲΑ                   

₹ ヱヰ.ヰヰ                                ヱヰ.ヰヰ                                
₹ ふヲΓ.ヵΒぶ                              ふヵヱヶ.ΑΓぶ                            

EffeIti┗e Apヴil ヱ, ヲヰヱΓ the Coﾏpaﾐ┞ has adopted Iﾐd A“ ヱヱヶ – Leases, ┘hiIh ヴeケuiヴes aﾐ┞ lease aヴヴaﾐgeﾏeﾐt to He ヴeIogﾐized iﾐ the HalaﾐIe
sheet of the lessee as a けヴight-of-useげ asset ┘ith a Ioヴヴespoﾐdiﾐg lease liaHilit┞. The Coﾏpaﾐ┞ has used the ﾏodified ヴetヴospeIti┗e appヴoaIh
foヴ tヴaﾐsitioﾐiﾐg to Iﾐd A“ ヱヱヶ. AIIoヴdiﾐgl┞ depヴeIiatioﾐ has Heeﾐ Ihaヴged oﾐ suIh assets as agaiﾐst lease ヴeﾐtal e┝peﾐses iﾐ the pヴe┗ious
┞eaヴ. “iﾏilaヴl┞ iﾐteヴest e┝peﾐse has Heeﾐ ヴeIogﾐized oﾐ lease liaHilities uﾐdeヴ fiﾐaﾐIe Iosts. As peヴﾏitted H┞ the staﾐdaヴd, the Coﾏpaﾐ┞ has
applied this staﾐdaヴd ┘.e.f. Apヴil ヱ, ヲヰヱΓ aﾐd Ioﾏpaヴati┗es foヴ the pヴe┗ious peヴiod/┞eaヴ ha┗e ﾐot Heeﾐ ヴestated.
The Coﾏpaﾐ┞ also applied the a┗ailaHle pヴaItiIal e┝pedieﾐts ┘heヴeiﾐ it: 
iぶ Used a siﾐgle disIouﾐt ヴate to a poヴtfolio of leases ┘ith ヴeasoﾐaHl┞ siﾏilaヴ IhaヴaIteヴistiIs 
iiぶ ‘elied oﾐ its assessﾏeﾐt of ┘hetheヴ leases aヴe oﾐeヴous iﾏﾏediatel┞ Hefoヴe the date of iﾐitial appliIatioﾐ 
iiiぶ Applied the shoヴt-teヴﾏ leases e┝eﾏptioﾐs to leases ┘ith lease teヴﾏ that eﾐds ┘ithiﾐ ヱヲ ﾏoﾐths of the date of iﾐitial appliIatioﾐ 
i┗ぶ E┝Iluded the iﾐitial diヴeIt Iosts fヴoﾏ the ﾏeasuヴeﾏeﾐt of the ヴight-of-use asset at the date of iﾐitial appliIatioﾐ 
┗ぶ Used hiﾐdsight iﾐ deteヴﾏiﾐiﾐg the lease teヴﾏ ┘heヴe the IoﾐtヴaIt Ioﾐtaiﾐed optioﾐs to e┝teﾐd oヴ teヴﾏiﾐate the lease 
┗iぶ Applied the staﾐdaヴd oﾐl┞ to IoﾐtヴaIts that ┘eヴe pヴe┗iousl┞ ideﾐtified as leases appl┞iﾐg Iﾐd A“ ヱΑ at the date of iﾐitial appliIatioﾐ.

The Coﾏpaﾐ┞ has eleIted ﾐot to appl┞ the ヴeケuiヴeﾏeﾐts of Iﾐd A“ ヱヱヶ to shoヴt teヴﾏ leases of all the assets that ha┗e a lease teヴﾏ of t┘el┗e
ﾏoﾐths oヴ less aﾐd leases foヴ ┘hiIh the uﾐdeヴl┞iﾐg asset is of lo┘ ┗alue. The lease pa┞ﾏeﾐts assoIiated ┘ith these leases aヴe ヴeIogﾐized as
aﾐ e┝peﾐse oﾐ a stヴaight liﾐe Hasis o┗eヴ the lease teヴﾏ.

DepヴeIiatioﾐ e┝peﾐse of ヴight-of-use assets  ふ‘efeヴ Note ヲΒぶ

The Coﾏpaﾐ┞ had total Iash outflo┘s foヴ leases of ₹  ン.ヴヵ Iヴoヴe iﾐ MaヴIh ンヱ, ヲヰヲヰ ふ₹  ン.ヰヵ Iヴoヴe iﾐ MaヴIh ンヱ, ヲヰヱΓぶ. 

The Coﾏpaﾐ┞ has lease IoﾐtヴaIts foヴ OffiIe Huildiﾐgs. Leases of offiIe Huildiﾐg geﾐeヴall┞ ha┗e lease teヴﾏs Het┘eeﾐ ヲ aﾐd ヱヰ ┞eaヴs. The
Coﾏpaﾐ┞げs oHligatioﾐs uﾐdeヴ its leases aヴe seIuヴed H┞ the lessoヴげs title to the leased assets.

The effeIti┗e iﾐteヴest ヴate foヴ lease liaHilities is ヱヲ%

The follo┘iﾐg aヴe the aﾏouﾐts ヴeIogﾐised iﾐ pヴofit oヴ loss:                                                                                                                         ₹ iﾐ Iヴoヴe

E┝peﾐses ヴelated to shoヴt teヴﾏ leases oヴ IaﾐIellaHle leases ふ‘efeヴ Note ヲΓぶ
Otheヴs  ふ‘efeヴ Note ヲΓぶ

The lease teヴﾏs do ﾐot Ioﾐtaiﾐ aﾐ┞ e┝Ieptioﾐal/ ヴestヴiIti┗e Io┗eﾐaﾐts ﾐoヴ aヴe theヴe aﾐ┞ optioﾐs gi┗eﾐ to Coﾏpaﾐ┞ to ヴeﾐe┘ the lease oヴ
puヴIhase the pヴopeヴties. The agヴeeﾏeﾐts pヴo┗ide foヴ Ihaﾐges iﾐ the ヴeﾐtals if the ta┝es le┗iaHle oﾐ suIh ヴeﾐtals Ihaﾐge.

Iﾐteヴest e┝peﾐse oﾐ lease liaHilities  ふ‘efeヴ Note ヲΑぶ
Total aﾏouﾐt ヴeIogﾐised iﾐ pヴofit oヴ loss

PaヴtiIulaヴs Uﾐit

Noﾏiﾐal ┗alue peヴ eケuit┞ shaヴe
BasiI / Diluted loss peヴ shaヴe 

Loss afteヴ ta┝
Weighted a┗eヴage ﾐuﾏHeヴ of eケuit┞ shaヴes outstaﾐdiﾐg 
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED

Notes to the “taﾐdaloﾐe FiﾐaﾐIial “tateﾏeﾐts foヴ the peヴiod eﾐded MaヴIh ンヱ, ヲヰヲヰ

Note ヴヱ. ‘elated Paヴt┞ DisIlosuヴes

ふaぶ Naﾏe of the ‘elated Paヴties aﾐd DesIヴiptioﾐ of ‘elatioﾐship:

Natuヴe of ‘elatioﾐship Naﾏe of Eﾐtit┞ AHHヴe┗iatioﾐ used
Holdiﾐg Coﾏpaﾐ┞ IﾐfヴastヴuItuヴe Leasiﾐg & FiﾐaﾐIial “eヴ┗iIes Liﾏited ILF“

Aﾏヴa┗ati Chikhli E┝pヴess┘a┞ Liﾏited ACEL
Badaヴpuヴ Toll┘a┞ Opeヴatioﾐs Maﾐageﾏeﾐt Liﾏited ふDissol┗ed ┘.e.f. DeIeﾏHeヴ ヲヰ, ヲヰヱΓぶ BTOML
Balesh┘aヴ Khaヴagpuヴ E┝pヴess┘a┞ Liﾏited BKEL
Baヴ┘a Adda E┝pヴess┘a┞ Liﾏited BAEL
Chaヴﾏiﾐaヴ ‘oHoPaヴk Liﾏited C‘L
Cheﾐaﾐi Nashヴi Tuﾐﾐel┘a┞ Liﾏited CNTL
East H┞deヴaHad E┝pヴess┘a┞ Liﾏited EHEL
Fagﾐe “oﾐgadh E┝pヴess┘a┞ Liﾏited F“EL
Futuヴeage IﾐfヴastヴuItuヴe Iﾐdia Liﾏited FIIL
G‘ICL ‘ail Bヴidge De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited G‘BDCL
HazaヴiHagh ‘aﾐIhi E┝pヴess┘a┞ Liﾏited H‘EL
IL&F“ ‘ail Liﾏited I‘L
ITNL Iﾐteヴﾐatioﾐal Pte. Ltd. IIPL
ITNL Offshoヴe Pte. Ltd. IOPL
ITNL Offshoヴe T┘o Pte. Ltd. IOヲPL
ITNL Offshoヴe Thヴee Pte. Ltd. IOンPL
ITNL ‘oad IﾐfヴastヴuItuヴe De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited I‘IDCL
Jhaヴkhaﾐd ‘oad PヴojeIts Iﾏpleﾏeﾐtatioﾐ Coﾏpaﾐ┞ Liﾏited J‘PICL
Jhaヴkhaﾐd IﾐfヴastヴuItuヴe Iﾏpleﾏeﾐtatioﾐ Coﾏpaﾐ┞ Liﾏited JIICL
JoヴaHat “hilloﾐg E┝pヴess┘a┞ Liﾏited J“EL
Kaヴ┞a┗attoﾏ “poヴts FaIilit┞ Liﾏited K“FL
Kiヴatpuヴ Neヴ Cho┘k E┝pヴess┘a┞ Liﾏited KNCEL
Khed “iﾐﾐaヴ E┝pヴess┘a┞ Liﾏited K“EL
MoヴadaHad Baヴeill┞ E┝pヴess┘a┞ Liﾏited MBEL
MP Boヴdeヴ CheIkpost De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited MPBCDCL
Puﾐe “holapuヴ ‘oad De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited P“‘DCL
‘aﾐIhi Muヴi ‘oad De┗elopﾏeﾐt Liﾏited ‘M‘DL
‘oadstaヴ Iﾐfヴa Pヴi┗ate Liﾏites ふ┘ef Jaﾐ Α, ヲヰヲヰぶ ‘IPL
“Iheﾏe of ITNL ‘oad Iﾐ┗estﾏeﾐt Tヴust “OI‘IT
“ikaヴ Bikaﾐeヴ High┘a┞ Liﾏited “BHL
“ヴiﾐagaヴ “oﾐﾏaヴg Tuﾐﾐel┘a┞ Liﾏited ““TL
Vaﾐsh Niﾏa┞ IﾐfヴapヴojeIts Liﾏited VNil
West Gujaヴat E┝pヴess┘a┞ Liﾏited WGEL
Elsaﾏe┝ MaiﾐteﾐaﾐIe “eヴ┗iIes Liﾏited EM“L
Elsaﾏe┝ Iﾐdia Pヴi┗ate Liﾏited EIPL
Gヴusaﾏaヴ Iﾐdia Liﾏited GIL
Yala CoﾐstヴuItioﾐ Co Pヴi┗ate Liﾏited YCCPL
Chhattisgaヴh High┘a┞ De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited CHDCL
ITNL KMB JV ふAOPぶ IKMBJV
ITNL IECCL JV ふAOPぶ IIJV

“uHsidiaヴies - IﾐdiヴeIt AlIaﾐtaヴilla Foto┗oltaiIa, “.L. AF“LU
Aヴea De “eヴ┗iIio Coiヴos “.L.U. AD“C“LU
Aヴea De “eヴ┗iIio Puﾐta UﾏHヴia, “.L.U. AD“PU“LU
Ateﾐea “eguヴidad ┞ Medio AﾏHieﾐte “.A. A“YMA“AU
Beasolaヴta “.L. B“LU
CIE“M-INTEVIA “.A. “oIiedad Uﾐipeヴsoﾐal CI“A“U
Coﾐseヴ┗aIioﾐ De IﾐfヴaestヴuItuヴas De Me┝iIo “.A. De C.V. CDIDM“ADCV
Coﾐtヴol Α, “.A. CΑ“A
Elsaﾏe┝, “.A. E“A
Elsaﾏe┝ Coﾐstヴuçao E Maﾐuteﾐçao LTDA @ ECEML
Elsaﾏe┝ Vietﾐaﾏ Joiﾐt “toIk Coﾏpaﾐ┞ EVJ“C
Elsaﾏe┝ IﾐteヴﾐaIioﾐal, “.L, “oIiedad Uﾐipeヴsoﾐal EI“L“U
Elsaﾏe┝ MaiﾐteﾐaﾐIe “eヴ┗iIes Liﾏited EM“L
Elsaﾏe┝ Poヴtugal Eﾐgheﾐeヴía e “isteﾏas de Gestao “.A. EPEE“DG“A
Elsaﾏe┝ ColoﾏHia “A“ @ EC“A“
E“M Maﾐteﾐiﾏieﾐto Iﾐtegヴal de “A de CV EMID“AC
Gヴusaﾏaヴ AlHaﾐia “HPK @ GA“
Gヴusaﾏaヴ Iﾐgeﾐieヴia Y Coﾐsultiﾐg, “L “oIiedad Uﾐipeヴsoﾐal GIYC“L“U
Gヴusaﾏaヴ Iﾐgeﾐieヴia Y Coﾐsultiﾐg ColoﾏHia “A“ @ GIYCC“A“
Gヴusuﾏaヴ Eﾐgeﾐhaヴia & Coﾐsultoヴia Bヴasil LTDA@ GECBL
IIPL U“A LLC IUL
IIPL LAO“ Pte. Ltd. ILPL
Iﾐte┗ial Gestao Iﾐtegヴal ‘odo┗iaヴia, “.A. IGI‘
ITNL Iﾐteヴﾐatioﾐal DMCC IIDMCC
ITNL IﾐfヴastヴuItuヴe De┗elopeヴ LLC IIDL
ITNL AfヴiIa PヴojeIts Liﾏited ふDissol┗ed ┘.e.f. DeIeﾏHeヴ ヱヱ, ヲヰヱΓぶ IAPL
ITNL Elsaﾏe┝ JVCA, Bots┘aﾐa IEJVCABOT“WANA
ITNL Elsaﾏe┝ JV BU‘E IEJVBU‘E
ITNL Elsaﾏe┝ JV NEKEMTE IEJVNEKEMTE
Maﾐteﾐiﾏieﾐto ┞ Coﾐseヴ┗aIioﾐ de Vialidades “.A. de C.V. MYCDV
Noヴth Kaヴﾐataka E┝pヴess┘a┞ Liﾏited NKEL
Paヴk Liﾐe LLC PLL
‘apid Metヴo‘ail Guヴgaoﾐ Liﾏited ‘MGL
‘apid Metヴo ‘ail Guヴgaoﾐ “outh Liﾏited ‘MG“L
“eﾐalizaIioﾐ Viales e Iﾏageﾐ “.U. “VEI“U

“uHsidiaヴies - DiヴeIt
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Natuヴe of ‘elatioﾐship Naﾏe of Eﾐtit┞ AHHヴe┗iatioﾐ used
Gujaヴat Iﾐtegヴated Maヴitiﾏe Coﾏple┝ Pヴi┗ate Liﾏited GIMCPL
IL&F“ Aiヴpoヴts Liﾏited IAL
IL&F“ EduIatioﾐ & TeIhﾐolog┞ “eヴ┗iIes Liﾏited IET“
IL&F“ Eﾐeヴg┞ De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited IEDCL
IL&F“ Eﾐgiﾐeeヴiﾐg & CoﾐstヴuItioﾐ Coﾏpaﾐ┞ Liﾏited ふ┘ef Apヴil ヰヱ, ヲヰヱΒぶ IECCL
IL&F“ Eﾐ┗iヴoﾐﾏeﾐtal IﾐfヴastヴuItuヴe & “eヴ┗iIe Liﾏited IEI“L
IL&F“ FiﾐaﾐIial “eヴ┗iIes Liﾏited IFIN
IL&F“ GloHal Pte Liﾏited IGPL
IL&F“ Iﾐ┗estﾏeﾐt Maﾐageヴs Liﾏited IIML
IL&F“ Maヴitiﾏe IﾐfヴastヴuItuヴe Coﾏpaﾐ┞ Liﾏited IMICL
IL&F“ “eIuヴities “eヴ┗iIes Liﾏited I““L
IL&F“ To┘ﾐship & UヴHaﾐ Assets Liﾏited ITUAL
Bhopal e-Go┗eヴﾐaﾐIe Liﾏited BEGL
IIML Asset Ad┗isoヴs Liﾏited IAAL
IL&F“ Asiaﾐ IﾐfヴastヴuItuヴe Maﾐageヴs Liﾏited IAIML
IL&F“ GloHal FiﾐaﾐIial “eヴ┗iIes ふUKぶ Liﾏited IGF“L- UK
IL&F“ GloHal FiﾐaﾐIial “eヴ┗iIes Pte Liﾏited IGF“PL
IL&F“ Iﾐfヴa Asset Maﾐageﾏeﾐt Liﾏited IIAML
IL&F“ ‘eﾐe┘aHle Eﾐeヴg┞ Liﾏited  ふMerged ┘ith IEDCL oﾐ April ヲヰ, ヲヰヱ8 ぶ I‘EL
IL&F“ “kills De┗elopﾏeﾐt Coヴpoヴatioﾐ Liﾏited I“DCL
IL&F“ Taﾏil Nadu Po┘eヴ Coﾏpaﾐ┞ Liﾏited ITPCL
IL&F“ UヴHaﾐ IﾐfヴastヴuItuヴe Maﾐageヴs Liﾏited IUIML
IL&F“ Wiﾐd Po┘eヴ “eヴ┗iIes Liﾏited IWP“L
Mota La┞ja Gas Po┘eヴ Coﾏpaﾐ┞ Liﾏited MOTA
LIVIA Iﾐdia Liﾏited LIL
Pt Maﾐtiﾏiﾐ Coal Miﾐiﾐg PTMCM
“aHaヴﾏati Capital Oﾐe Liﾏited “COL
Tieヴヴa Eﾐ┗iヴo Liﾏited TEL
Uﾐiケue Waste PヴoIessiﾐg Coﾏpaﾐ┞ Liﾏited UWPCL
IL&F“ Eﾏplo┞ee Welfaヴe Tヴust IEWT
IL&F“ TeIhﾐologies Ltd. ITL

Joiﾐt Veﾐtuヴes Choﾐgケiﾐg Yuhe E┝pヴess┘a┞ Co. Ltd. ふheld thヴough suHsidiaヴ┞ ぶ CYECL
‘oad IﾐfヴastヴuItuヴe De┗elopﾏeﾐt Coﾏpaﾐ┞ of ‘ajasthaﾐ Liﾏited ふ‘IDCO‘ぶ ‘IDCO‘
Jhaヴkhaﾐd AIIeleヴated ‘oad De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited JA‘DCL
Thiヴu┗aﾐaﾐthapuヴaﾏ ‘oad De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited T‘DCL
Waヴoヴa Chaﾐdヴapuヴ Ballaヴpuヴ Toll ‘oad Liﾏited WCBT‘L
‘IDCO‘ Iﾐfヴa PヴojeIts Liﾏited ふ“uHsidiaヴ┞ of ‘IDCO‘ぶ ‘IPL
ITNL Toll Maﾐageﾏeﾐt “eヴ┗iIes Liﾏited ふsuHsidiaヴ┞ of NTBCLぶ ITM“L
Paヴio De┗elopeヴs Pヴi┗ate Liﾏited PDPL
CGI Β “.A. CGI“A
Elsaﾏe┝ IﾐfヴastヴuItuヴe Coﾏpaﾐ┞ WLL EICW
Elsaﾏe┝ ‘oad TeIhﾐolog┞ Co. Ltd @ E‘TCL
“oIiedad CoﾐIesioﾐaヴia Auto┗ía A-ヴ Madヴid  “.A “CAAM“A
‘aﾏk┞ Elsaﾏe┝ H┞deヴaHad ‘iﾐg ‘oad Liﾏited ふDi┗ested ┘.e.f. No┗ ヲΑ, ヲヰヱΓぶ ‘EH‘‘L
Noida Toll Bヴidge Coﾏpaﾐ┞ Liﾏited NTBCL
GeoteIﾐia ┞ Coﾐtヴol De Qualitat, “.A. GYCDQ“A
CoﾐsoヴIio De OHヴas Ci┗iles, CoﾐIi┗iles, “.‘.L. CDOCC“‘L
‘ajasthaﾐ Laﾐd Holdiﾐgs Liﾏited # ‘LHL
Vias Y CoﾐstヴuIIioﾐes, ViaIoﾐ, “.‘.L. VTCV“‘L
Mヴ. Kヴishﾐa Ghag, Coﾏpaﾐ┞ “eIヴetaヴ┞
Mヴ. Dilip Bhatia, Chief E┝eIutiIe OffiIeヴ
Mヴ. Mohit Bhasiﾐ ふAppoiﾐted fヴoﾏ FeHヴuaヴ┞ ヰヱ, ヲヰヲヰぶ
 Ms. “hai┗ali Paヴekh, Chief FiﾐaﾐIial OfiIeヴふ ┘.e.f. DeIeﾏHeヴ ヱン, ヲヰヱΒ ピll ンヱst Jaﾐuaヴ┞, ヲヰヲヰぶ
 Mヴ. Viﾐeet Na┞┞aヴ
 Mヴ. Naﾐd Kishoヴe
 Mヴ. C.“. ‘ajaﾐ
Mヴ. Bija┞ Kuﾏaヴ ふ┘.e.f. Ma┞ ヲヱ, ヲヰヱΓ till August Α, ヲヰヲヰぶ
Mヴ. Jagadip Naヴa┞aﾐ “iﾐgh ふAppoiﾐtﾏeﾐt ┘.e.f. No┗eﾏHeヴ ヱヱ, ヲヰヲヰぶ
Mヴ. “uHヴata Kuﾏaヴ Mitヴa ふAppoiﾐtﾏeﾐt ┘.e.f. No┗eﾏHeヴ ヱヱ, ヲヰヲヰぶ

@ - Coﾏpaﾐ┞ uﾐdeヴ liケuidatioﾐ 

# Ioﾐsideヴed aﾐ AssoIiate as peヴ the pヴo┗isioﾐs of Iﾐd A“ ヱヱヰ, as the saﾏe is ┘holl┞ o┘ﾐed suHsidiaヴ┞ of Paヴio De┗elopeヴs Pヴi┗ate Liﾏited ┘hiIh is
e┗aluated as aﾐ assoIiate of the Coﾏpaﾐ┞. 

Otheヴ ‘elated Paヴties - 
ふOﾐl┞ ┘ith ┘hoﾏ theヴe ha┗e Heeﾐ 
tヴaﾐsaItioﾐ duヴiﾐg the ┞eaヴ/ theヴe ┘as 
HalaﾐIe outstaﾐdiﾐg at the ┞eaヴ eﾐdぶ

AssoIiates 

Ke┞ Maﾐageﾏeﾐt Peヴsoﾐﾐel ふ"KMP"ぶ
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IL&F“ Tヴaﾐspoヴtatioﾐ Net┘oヴks Liﾏited

Notes to “taﾐdaloﾐe FiﾐaﾐIial “tateﾏeﾐts foヴ the peヴiod eﾐded MaヴIh ンヱ, ヲヰヲヰ

Note ヴヱ. ‘elated Paヴt┞ DisIlosuヴes ふCoﾐtiﾐue…ぶ
ふHぶ tヴaﾐsaItioﾐs/ HalaﾐIes ┘ith aHo┗e ﾏeﾐtioﾐed ヴelated paヴties ふCuヴヴeﾐt Yeaヴぶ

₹ iﾐ Iヴoヴe
 PaヴtiIulaヴs  Holdiﾐg Coﾏpaﾐ┞  “uHsidiaヴies  Otheヴ ヴelated 

paヴties  
 Joiﾐt 

Veﾐtuヴes 
 AssoIiates  KMP   Total 

BalaﾐIes as of MaヴIh ンヱ, ヲヰヲヰ
 UﾐseIuヴed Boヴヴo┘iﾐgs ふiﾐIlusi┗e of Iﾐteヴest aIIヴuedぶ  
 ILF“ ヲ,ヵヴΓ.ヴΒ                    -                    -                     -            -                   -              ヲ,ヵヴΓ.ヴΒ    
 Otheヴs -                              ΑΑ.ヵヰ                ヱΓ.ヵヲ                 -            -                   -              ΓΑ.ヰヱ          
 UﾐseIuヴed Boヴヴo┘iﾐgs ふiﾐIlusi┗e of Iﾐteヴest aIIヴuedぶ  Total ヲ,ヵヴΓ.ヴΒ                    ΑΑ.ヵヰ               ヱΓ.ヵヲ                 -            -                   -              ヲ,ヶヴヶ.ヵヰ    

-              
 UﾐseIuヴed Loaﾐs Gi┗eﾐ  -              
 BAEL -                              Γヰヴ.ヶΒ             -                     -            -                   -              Γヰヴ.ヶΒ        
 Otheヴs -                              ヶ,ヴΑヲ.ヲヴ          ヱンΑ.ΓΑ               ヲヲヲ.ヶン     ヱΒヵ.ΓΒ            -              Α,ヰヱΒ.Βヲ    
 UﾐseIuヴed Loaﾐs Gi┗eﾐ  Total -                              Α,ンΑヶ.Γヲ          ヱンΑ.ΓΑ              ヲヲヲ.ヶン     ヱΒヵ.ΓΒ            -              Α,Γヲン.ヵヰ    

-              
 Tヴade Pa┞aHle -              
 IECCL # -                              -                    ヱヰヶ.Αヰ               -            -                   -              ヱヰヶ.Αヰ        
 EM“L -                              Γヱ.ヶヲ                -                     -            -                   -              Γヱ.ヶヲ          
 I‘IDCL -                              ヴヲ.ヶΓ                -                     -            -                   -              ヴヲ.ヶΓ          
 Otheヴs ンヲ.ヶヴ                          ヶヲ.ンヵ                ヵヶ.Αン                 ン.ΓΒ          ヰ.ヰヰ                 ヰ.ヰヴ            ヱヵヵ.Αヴ        
 Tヴade Pa┞aHle Total ンヲ.ヶヴ                          ヱΓヶ.ヶヶ             ヱヶン.ヴン              ン.ΓΒ          ヰ.ヰヰ                 ヰ.ヰヴ            ンΓヶ.Αヵ       

-              
 Tヴade ‘eIei┗aHle ふIﾐIlusi┗e of ﾐoﾐ-Iash tヴaﾐsaItioﾐsぶ -              
 K“EL -                              ヶヲヴ.ヲΓ             -                     -            -                   -              ヶヲヴ.ヲΓ        
 CNTL -                              ヵヱΒ.ヱヶ             -                     -            -                   -              ヵヱΒ.ヱヶ        
 BAEL -                              ンヶヵ.ヲヲ             -                     -            -                   -              ンヶヵ.ヲヲ        
 MPBCDCL -                              ヲヶヵ.ヴΑ             -                     -            -                   -              ヲヶヵ.ヴΑ        
 Otheヴs ヱ.ヲヴ                            ヵヱン.ヲΓ             ヱヲヲ.Αヰ               ンヲ.ヶヶ       ヰ.ンヱ                 -              ヶΑヰ.ヲヰ        
 Tヴade ‘eIei┗aHle Total ヱ.ヲヴ                            ヲ,ヲΒヶ.ヴン          ヱヲヲ.Αヰ              ンヲ.ヶヶ       ヰ.ンヱ                 -              ヲ,ヴヴン.ンヴ    

-              
 Iﾐ┗estﾏeﾐts  -              
 IIPL -                              ΑΑΓ.Γヲ             -                     -            -                   -              ΑΑΓ.Γヲ        
 I‘L -                              ヶΒΒ.ヱΑ             -                     -            -                   -              ヶΒΒ.ヱΑ        
 Otheヴs -                              ヴ,ヴヲΒ.ΑΑ          -                     ヲンヱ.ヶヱ     ンヲヱ.ヰヶ            -              ヴ,ΓΒヱ.ヴヴ    
 Iﾐ┗estﾏeﾐts  Total -                              ヵ,ΒΓヶ.ΒΑ          -                     ヲンヱ.ヶヱ     ンヲヱ.ヰヶ            -              ヶ,ヴヴΓ.ヵン    

-              
 Iﾏpaiヴﾏeﾐt Loss oﾐ Iﾐ┗estﾏeﾐts  -              
 IIPL -                              ΑΑΓ.Γヲ             -                     -            -                   -              ΑΑΓ.Γヲ        
 I‘L -                              ヶΒΒ.ヱΑ             -                     -            -                   -              ヶΒΒ.ヱΑ        
 Otheヴs -                              ヴ,ヴヰン.ヶΑ          -                     ヲヲヴ.ヲヱ     ンヱヴ.ヵヱ            -              ヴ,Γヴヲ.ンΓ    
 Iﾏpaiヴﾏeﾐt Loss oﾐ Iﾐ┗estﾏeﾐts  Total -                              ヵ,ΒΑヱ.ΑΑ          -                     ヲヲヴ.ヲヱ     ンヱヴ.ヵヱ            -              ヶ,ヴヱヰ.ヴΒ    

-              
 Iﾏpaiヴﾏeﾐt Loss oﾐ Tヴade ヴeIei┗aHle -              
 K“EL -                              ヶヲヴ.ヲΓ             -                     -            -                   -              ヶヲヴ.ヲΓ        
 CNTL -                              ヴΒΒ.Βン             -                     -            -                   -              ヴΒΒ.Βン        
 BAEL -                              ンヶヵ.ヲヲ             -                     -            -                   -              ンヶヵ.ヲヲ        
 MPBDCL -                              ヲヶヵ.ヴΒ             -                     -            -                   -              ヲヶヵ.ヴΒ        
 Otheヴs -                              ヴヴヴ.ヶヱ             Αヱ.Αヰ                 ンヰ.ヶン       ヰ.ンヱ                 -              ヵヴΑ.ヲヴ        
 Iﾏpaiヴﾏeﾐt Loss oﾐ Tヴade ヴeIei┗aHle Total -                              ヲ,ヱΒΒ.ヴン          Αヱ.Αヰ                 ンヰ.ヶン       ヰ.ンヱ                 -              ヲ,ヲΓヱ.ヰΑ    

-              
 Iﾏpaiヴﾏeﾐt Loss oﾐ Otheヴ FiﾐaﾐIial Assets -              
 “OI‘IT -                              ヶ.ヴΒ                  -                     -            -                   -              ヶ.ヴΒ            
 ITL  -                              -                    ヱ.ヶヵ                   -            -                   -              ヱ.ヶヵ            
 Otheヴs -                              ヰ.ヰヰ                  ヰ.ヰヲ                   -            -                   -              ヰ.ヰヲ            
 Iﾏpaiヴﾏeﾐt Loss oﾐ Otheヴ FiﾐaﾐIial Assets Total -                              ヶ.ヴΒ                  ヱ.ヶΑ                   -            -                   -              Β.ヱヵ            

-              
 Iﾏpaiヴﾏeﾐt loss oﾐ uﾐseIuヴed loaﾐ -              
 BAEL -                              Γヰヴ.ヶΒ             -                     -            -                   -              Γヰヴ.ヶΒ        
 J‘PICL -                              Αヰヰ.ヵΓ             -                     -            -                   -              Αヰヰ.ヵΓ        
 MPBCDCL -                              ヶヵン.ヶヲ             -                     -            -                   -              ヶヵン.ヶヲ        
 Otheヴs -                              ン,Αヱヱ.ンΒ          ヶΓ.ヴΓ                 ヱΒヰ.ンヴ     Γヶ.ヱン               -              ヴ,ヰヵΑ.ンヴ    
 Iﾏpaiヴﾏeﾐt loss oﾐ uﾐseIuヴed loaﾐ Total -                              ヵ,ΓΑヰ.ヲΑ          ヶΓ.ヴΓ                 ヱΒヰ.ンヴ     Γヶ.ヱン              -              ヶ,ンヱヶ.ヲン    
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₹ iﾐ Iヴoヴe
 PaヴtiIulaヴs  Holdiﾐg Coﾏpaﾐ┞  “uHsidiaヴies  Otheヴ ヴelated 

paヴties  
 Joiﾐt 

Veﾐtuヴes 
 AssoIiates  KMP   Total 

-              
 CoﾐtヴaIt Assets -              
 KNCEL -                              ンヱヱ.ヲヱ             -                     -            -                   -              ンヱヱ.ヲヱ        
 Otheヴs -                              ヶヴ.ヶヲ                -                     ヶ.Αヴ          -                   -              Αヱ.ンヶ          
 CoﾐtヴaIt Assets Total -                              ンΑヵ.Βン             -                     ヶ.Αヴ          -                   -              ンΒヲ.ヵΑ       

-              
 CoﾐtヴaIt LiaHilities  -              
 J‘PICL  -                              ヴ.Αン                  -                     -            -                   -              ヴ.Αン            
 CoﾐtヴaIt LiaHilities  Total -                              ヴ.Αヴ                  -                     -            -                   -              ヴ.Αヴ            

-              
 Iﾏpaiヴﾏeﾐt oﾐ loss oﾐ CoﾐtヴaIt Assets -              
 KNCEL -                              ンヱヱ.ヲヱ             -                     -            -                   -              ンヱヱ.ヲヱ        
 Otheヴs -                              ヶヴ.ヰΑ                -                     -            -                   -              ヶヴ.ヰΑ          
 Iﾏpaiヴﾏeﾐt oﾐ loss oﾐ CoﾐtヴaIt Assets Total -                              ンΑヵ.ヲΓ             -                     -            -                   -              ンΑヵ.ヲΒ       

-              
 Otheヴ FiﾐaﾐIial Assets -              
 “OI‘IT -                              ヶ.ヴΒ                  -                     -            -                   -              ヶ.ヴΒ            
 ITL  -                              -                    ヱ.ヶヵ                   -            -                   -              ヱ.ヶヵ            
 Otheヴs -                              ヰ.ヰヰ                  ヰ.ヰヲ                   -            -                   ヰ.ヰヲ            ヰ.ヰヴ            
 Otheヴ FiﾐaﾐIial Assets Total -                              ヶ.ヴΒ                  ヱ.ヶΑ                   -            -                   ヰ.ヰヲ            Β.ヱΑ            

-              
 Otheヴ FiﾐaﾐIial LiaHilities -              
 IIJV -                              ヱヱン.Γヱ             -                     -            -                   -              ヱヱン.Γヱ        
 IKMBJV -                              Αヴ.ヲヴ                -                     -            -                   -              Αヴ.ヲヴ          
 Otheヴ FiﾐaﾐIial LiaHilities Total -                              ヱΒΒ.ヱヵ             -                     -            -                   -              ヱΒΒ.ヱヵ       

-              
 Otheヴ Assets -              
 ILF“ ヰ.ヲヴ                            -                    -                     -            -                   -              ヰ.ヲヴ            
 Otheヴs -                              ヰ.ヱヲ                  ヰ.ヰヰ                   ヰ.ヰヰ          -                   -              ヰ.ヱヲ            
 Otheヴ Assets Total ヰ.ヲヴ                            ヰ.ヱヲ                  ヰ.ヰヰ                   ヰ.ヰヰ          -                   -              ヰ.ンヶ            

-              
 Allo┘aﾐIe foヴ douHtful ヴeIei┗aHle - Otheヴ Assets -              
 IL&F“  ヰ.ヲヴ                            -                    -                     -            -                   -              ヰ.ヲヴ            
 Otheヴs -                              ヰ.ヰΓ                  ヰ.ヰヰ                   ヰ.ヰヰ          -                   -              ヰ.ヰΓ            
 Allo┘aﾐIe foヴ douHtful ヴeIei┗aHle - Otheヴ Assets Total ヰ.ヲヴ                            ヰ.ヰΓ                  ヰ.ヰヰ                   ヰ.ヰヰ          -                   -              ヰ.ンン            

-              
 Guaヴaﾐtees/Iouﾐteヴ guaヴaﾐtees  issued to outsideヴs iﾐ ヴespeIt 
of gヴoup Ioﾏpaﾐies  -              
 IOPL -                              ヱ,ヰヶヲ.ヰΓ          -                     -            -                   -              ヱ,ヰヶヲ.ヰΓ    
 IIPL -                              ヶΑΒ.ヴΑ             -                     -            -                   -              ヶΑΒ.ヴΑ        
 IOンPL -                              ンヰΑ.ヲΒ             -                     -            -                   -              ンヰΑ.ヲΒ        
 Otheヴs -                              ンヱΒ.ヵヲ             -                     -            -                   -              ンヱΒ.ヵヲ        
 Guaヴaﾐtees/Iouﾐteヴ guaヴaﾐtees  issued to outsideヴs iﾐ ヴespeIt 
of gヴoup Ioﾏpaﾐies  Total 

-                              ヲ,ンヶヶ.ンΑ          -                     -            -                   -              ヲ,ンヶヶ.ンヶ    
-              

 D“‘A “uppoヴt uﾐdeヴtakiﾐg gi┗eﾐ to Baﾐk oﾐ Hehalf of Gヴoup 
Coﾏpaﾐies -              
 P“‘DCL -                              ヱヰヲ.ΑΑ             -                     -            -                   -              ヱヰヲ.ΑΑ        
 CNTL -                              ヵヶ.ヶΑ                -                     -            -                   -              ヵヶ.ヶΑ          
 D“‘A “uppoヴt uﾐdeヴtakiﾐg gi┗eﾐ to Baﾐk oﾐ Hehalf of Gヴoup 
Coﾏpaﾐies Total 

-                              ヱヵΓ.ヴヴ             -                     -            -                   -              ヱヵΓ.ヴヴ       
-              

 “poﾐsoヴ Guaヴaﾐtees oﾐ Hehalf of Gヴoup Ioﾏpaﾐies  -              
 K“EL -                              Βヱ.ヲΒ                -                     -            -                   -              Βヱ.ヲΒ          
 “poﾐsoヴ Guaヴaﾐtees oﾐ Hehalf of Gヴoup Ioﾏpaﾐies  Total -                              Βヱ.ヲΒ               -                     -            -                   -              Βヱ.ヲΒ          

-              

Letteヴ of a┘aヴeﾐess issued to IFIN oﾐ Hehalf of Gヴoup Ioﾏpaﾐies ヰ
‘IDCO‘ -                              -                    -                     ヲヵヰ.ヰヰ     -                   -              ヲヵヰ.ヰヰ        
MBEL -                              ヱヴヰ.ヰヰ             -                     -            -                   -              ヱヴヰ.ヰヰ        

-                              ヱヴヰ.ヰヰ             -                     ヲヵヰ.ヰヰ     -                   -              ンΓヰ.ヰヰ       
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₹ iﾐ Iヴoヴe
 PaヴtiIulaヴs  Holdiﾐg Coﾏpaﾐ┞  “uHsidiaヴies  Otheヴ ヴelated 

paヴties  
 Joiﾐt 

Veﾐtuヴes 
 AssoIiates  KMP   Total 

Letteヴ of a┘aヴeﾐess issued to Gヴoup Ioﾏpaﾐies oﾐ Hehalf of 
outsideヴs -              
IFIN -                              -                    ヱ,Βヶヰ.ヰヰ           -            -                   -              ヱ,Βヶヰ.ヰヰ    

-                              -                    ヱ,Βヶヰ.ヰヰ           -            -                   -              ヱ,Βヶヰ.ヰヰ    
Letteヴ of a┘aヴeﾐess issued to outsideヴs aﾐd a gヴoup Ioﾏpaﾐ┞ oﾐ 
Hehalf of gヴoup Ioﾏpaﾐies ヰ
CNTL -                              Αヵヰ.ヰヰ             -                     -            -                   -              Αヵヰ.ヰヰ        
IIDL -                              ンΑΓ.ヲΑ             -                     -            -                   -              ンΑΓ.ヲΑ        
E“A -                              ヲΑヱ.Γヶ             -                     -            -                   -              ヲΑヱ.Γヶ        
Otheヴs -                              ヵヰン.ヱヵ             -                     ンヵ.ヵヰ       ヴΓ.ΓΓ               -              ヵΒΒ.ヶヴ        

-                              ヱ,Γヰヴ.ンΒ          -                     ンヵ.ヵヰ       ヴΓ.ΓΓ              -              ヱ,ΓΒΓ.ΒΑ    
-              

 Lease LiaHilit┞ -              
 ILF“ ン.ヵΑ                            -                    -                     -            -                   -              ン.ヵΑ            
 Lease LiaHilit┞ Total ン.ヵΑ                            -                    -                     -            -                   -              ン.ヵΑ            

-              
 TヴaﾐsaItioﾐs duヴiﾐg the ┞eaヴ ヰ
 Loaﾐs Coﾐ┗eヴted fヴoﾏ Iﾐteヴest ‘eIei┗aHle ふIﾐIlusi┗e of ﾐoﾐ-
Iash tヴaﾐsaItioﾐsぶ -              
 WGEL -                              ヴヱ.ヱヴ                -                     -            -                   -              ヴヱ.ヱヴ          
 Otheヴs -                              ヱ.ヲヰ                  -                     -            -                   -              ヱ.ヲヰ            
 Loaﾐs Coﾐ┗eヴted fヴoﾏ Iﾐteヴest ‘eIei┗aHle ふIﾐIlusi┗e of ﾐoﾐ-
Iash tヴaﾐsaItioﾐsぶ -                              ヴヲ.ンヴ               -                     -            -                   -              ヴヲ.ンヴ          

-              
 ‘epa┞ﾏeﾐt of loaﾐs Gi┗eﾐ  -              
 J‘PICL  -                              ヱヰ.ヵΓ                -                     -            -                   -              ヱヰ.ヵΓ          
 ‘epa┞ﾏeﾐt of loaﾐs Gi┗eﾐ -                              ヱヰ.ヵΓ               -                     -            -                   -              ヱヰ.ヵΓ          

-              
 EﾐIashﾏeﾐt H┞ a Baﾐk of Fi┝ed Deposits plaIed H┞ a fello┘ 
suHsidiaヴ┞ aﾐd adjustﾏeﾐt of the saﾏe H┞ the Baﾐk agaiﾐst 
loaﾐs pa┞aHle H┞ the suHsidiaヴies of the Coﾏpaﾐ┞ to the said 
Baﾐkふヴefeヴ ﾐote ヱ.ヱΑぶ  -              
 IFIN -                              -                    ヲヵヱ.ヰヰ               -            -                   -              ヲヵヱ.ヰヰ        

-                              -                    ヲヵヱ.ヰヰ              -            -                   -              ヲヵヱ.ヰヰ       
-              

 PuヴIhase of/ Iﾐ┗estﾏeﾐts iﾐ eケuit┞ shaヴes -              
 ‘IPL -                              ヰ.ヰヱ                  -                     -            -                   -              ヰ.ヰヱ            
 PuヴIhase of/Iﾐ┗estﾏeﾐts iﾐ  eケuit┞ shaヴes Total -                              ヰ.ヰヱ                  -                     -            -                   -              ヰ.ヰヱ            

-              
 Iﾏpaiヴﾏeﾐt Loss oﾐ Iﾐ┗estﾏeﾐts -              
 “OI‘IT -                              ヵン.ヵΓ                -                     -            -                   -              ヵン.ヵΓ          
 NTBCL -                              -                    -                     -            Α.ヰΑ                 -              Α.ヰΑ            
 Otheヴs -                              ヰ.ヰヵ                  -                     -            -                   -              ヰ.ヰヵ            
 Iﾏpaiヴﾏeﾐt Loss oﾐ Iﾐ┗estﾏeﾐts. Total -                              ヵン.ヶヴ               -                     -            Α.ヰΑ                 -              ヶヰ.Αヱ          

-              
 Iﾏpaiヴﾏeﾐt Loss oﾐ Tヴade ヴeIei┗aHle -              
 NKEL -                              ヶ.ヵΒ                  -                     -            -                   -              ヶ.ヵΒ            
 IECCL # -                              -                    ヱヴ.Γヵ                 -            -                   -              ヱヴ.Γヵ          
 EM“L -                              ヴ.ヰヶ                  -                     -            -                   -              ヴ.ヰヶ            
 Otheヴs -                              ヲ.ヰヲ                  -                     ヱ.ンヵ          -                   -              ン.ンΑ            
 Iﾏpaiヴﾏeﾐt Loss oﾐ Tヴade ヴeIei┗aHle. Total -                              ヱヲ.ヶヶ               ヱヴ.Γヵ                 ヱ.ンヵ          -                   -              ヲΒ.Γヶ          

-              
 ‘e┗eヴsal of Iﾏpaiヴﾏeﾐt Loss oﾐ Tヴade ヴeIei┗aHle -              
 MBEL -                              ンヵ.Βヲ                -                     -            -                   -              ンヵ.Βヲ          
 Otheヴs -                              ヱヲ.ヴΑ                -                     ヰ.ヵヶ          -                   -              ヱン.ヰン          
‘e┗eヴsal of Iﾏpaiヴﾏeﾐt Loss oﾐ Tヴade ヴeIei┗aHle. Total -                              ヴΒ.ヲΓ               -                     ヰ.ヵヶ          -                   -              ヴΒ.Βヵ          

-              
 Iﾏpaiヴﾏeﾐt Loss oﾐ uﾐseIuヴed Loaﾐ -              
 ‘IDCO‘ -                              -                    -                     ヵヴ.Αン       -                   -              ヵヴ.Αン          
 P“‘DCL -                              ヱンン.ヵン             -                     -            -                   -              ヱンン.ヵン        
 H‘EL -                              Αヵ.Γヱ                -                     -            -                   -              Αヵ.Γヱ          
 Otheヴs -                              ヱΓヲ.ヰヴ             ヱヵ.ヵΑ                 ンヰ.ヰΑ       -                   -              ヲンΑ.ヶΒ        
 Iﾏpaiヴﾏeﾐt Loss oﾐ uﾐseIuヴed Loaﾐ. Total -                              ヴヰヱ.ヴΒ             ヱヵ.ヵΑ                 Βヴ.Βヰ       -                   -              ヵヰヱ.Βヵ       
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₹ iﾐ Iヴoヴe
 PaヴtiIulaヴs  Holdiﾐg Coﾏpaﾐ┞  “uHsidiaヴies  Otheヴ ヴelated 

paヴties  
 Joiﾐt 

Veﾐtuヴes 
 AssoIiates  KMP   Total 

-              
 ‘e┗eヴsal of Iﾏpaiヴﾏeﾐt loss oﾐ UﾐseIuヴed loaﾐ -              
 J‘PICL -                              ヱヱΑ.ヰヱ             -                     -            -                   -              ヱヱΑ.ヰヱ        
 Otheヴs -                              ヰ.ΓΓ                  -                     -            -                   -              ヰ.ΓΓ            
‘e┗eヴsal of Iﾏpaiヴﾏeﾐt loss oﾐ UﾐseIuヴed loaﾐ. Total -                              ヱヱΒ.ヰヰ             -                     -            -                   -              ヱヱΒ.ヰヰ       

-              
 Guaヴaﾐtees/Iouﾐteヴ guaヴaﾐtees  issued to outsideヴs iﾐ ヴespeIt 
of gヴoup Ioﾏpaﾐies  -              
 ACEL -                              ヱン.ヶΑ                -                     -            -                   -              ヱン.ヶΑ          
 Otheヴs -                              ヰ.ンΑ                  -                     -            -                   -              ヰ.ンΑ            
 Guaヴaﾐtees/Iouﾐteヴ guaヴaﾐtees  issued to outsideヴs iﾐ ヴespeIt 
of gヴoup Ioﾏpaﾐies . Total -                              ヱヴ.ヰヴ               -                     -            -                   -              ヱヴ.ヰヴ          

-              
 Iﾐ┗oIatioﾐ of Baﾐk guaヴaﾐtee -              
 IIJV -                              ヱヱン.Γヱ             -                     -            -                   -              ヱヱン.Γヱ        
 IKMBJV -                              Αヴ.ヲヴ                -                     -            -                   -              Αヴ.ヲヴ          
Iﾐ┗oIatioﾐ of Baﾐk guaヴaﾐtee Total -                              ヱΒΒ.ヱヵ             -                     -            -                   -              ヱΒΒ.ヱヵ       

-              
 ‘e┗eﾐue Billiﾐg -              
 BAEL -                              ヱ.ヰヶ                  -                     -            -                   -              ヱ.ヰヶ            
 J“EL -                              ヰ.Γヵ                  -                     -            -                   -              ヰ.Γヵ            
 “BHL -                              ヰ.ヲΒ                  -                     -            -                   -              ヰ.ヲΒ            
 ‘e┗eﾐue Billiﾐg Total -                              ヲ.ヲΓ                  -                     -            -                   -              ヲ.ヲΓ            

-              
 CoﾐstヴuItioﾐ ‘e┗eﾐue -              
 P“‘DCL -                              ヲ.ヲヴ                  -                     -            -                   -              ヲ.ヲヴ            
 H‘EL -                              ヰ.ンヲ                  -                     -            -                   -              ヰ.ンヲ            
 ‘e┗eﾐue ‘eIogﾐized Total -                              ヲ.ヵヶ                  -                     -            -                   -              ヲ.ヵヶ            

-              
 ‘e┗eﾐue fヴoﾏ Opeヴatioﾐ aﾐd ﾏaiﾐteﾐaﾐIe iﾐIoﾏe -              
 J‘PICL -                              ヲヴ.ンン                -                     -            -                   -              ヲヴ.ンン          
 MBEL -                              ヱヵ.Γヲ                -                     -            -                   -              ヱヵ.Γヲ          
 ‘IDCO‘ -                              -                    -                     ヱヱ.ヶヲ       -                   -              ヱヱ.ヶヲ          
 NKEL -                              Γ.Γヰ                  -                     -            -                   -              Γ.Γヰ            
 Otheヴs -                              ヲΓ.ヲヲ                -                     ヵ.ヱヶ          -                   -              ンヴ.ンΒ          
 ‘e┗eﾐue fヴoﾏ Opeヴatioﾐ aﾐd ﾏaiﾐteﾐaﾐIe iﾐIoﾏe Total -                              ΑΓ.ンΑ               -                     ヱヶ.ΑΒ       -                   -              Γヶ.ヱヵ          

-              
 ‘e┗eﾐue fヴoﾏ “upeヴ┗isioﾐ fees -              
 WGEL -                              ヰ.Βヰ                  -                     -            -                   -              ヰ.Βヰ            
 ‘e┗eﾐue fヴoﾏ “upeヴ┗isioﾐ fees Total -                              ヰ.Βヰ                  -                     -            -                   -              ヰ.Βヰ            

-              
 Iﾐteヴest IﾐIoﾏe oﾐ Loaﾐs Gi┗eﾐ -              
 J‘PICL -                              ヵヲ.ΑΒ                -                     -            -                   -              ヵヲ.ΑΒ          
 WGEL -                              ヱヱ.ヰΒ                -                     -            -                   -              ヱヱ.ヰΒ          
 JIICL -                              ヱヰ.ンヶ                -                     -            -                   -              ヱヰ.ンヶ          
 Otheヴs -                              ヱ.ヲヶ                  -                     -            -                   -              ヱ.ヲヶ            
 Iﾐteヴest IﾐIoﾏe oﾐ Loaﾐs Gi┗eﾐ Total -                              Αヵ.ヴΑ               -                     -            -                   -              Αヵ.ヴΒ          

-              
 Lease ‘eﾐtal IﾐIoﾏe -              
 IECCL # -                              -                    ヲヲ.ヰヲ                 -            -                   -              ヲヲ.ヰヲ          
 Lease ‘eﾐtal IﾐIoﾏe Total -                              -                    ヲヲ.ヰヲ                 -            -                   -              ヲヲ.ヰヲ          

-              
 Otheヴ IﾐIoﾏe -              
 LIL -                              -                    ヰ.ヲヱ                   -            -                   -              ヰ.ヲヱ            
 Otheヴ IﾐIoﾏe Total -                              -                    ヰ.ヲヱ                   -            -                   -              ヰ.ヲヱ            

-              
 CoﾐstヴuItioﾐ Cost -              
 IECCL # -                              -                    ヱヲ.ΑΓ                 -            -                   -              ヱヲ.ΑΓ          
 Otheヴs -                              ヰ.ΑΒ                  -                     -            -                   -              ヰ.ΑΒ            
 CoﾐstヴuItioﾐ Cost Total -                              ヰ.ΑΒ                  ヱヲ.ΑΓ                 -            -                   -              ヱン.ヵΑ          

259



₹ iﾐ Iヴoヴe
 PaヴtiIulaヴs  Holdiﾐg Coﾏpaﾐ┞  “uHsidiaヴies  Otheヴ ヴelated 

paヴties  
 Joiﾐt 

Veﾐtuヴes 
 AssoIiates  KMP   Total 

-              
 Opeヴatioﾐ & MaiﾐteﾐaﾐIe E┝peﾐses -              
 EM“L -                              Αン.ヲン                -                     -            -                   -              Αン.ヲン          
 Otheヴs -                              ふヱ.ヰヲぶ                 -                     ヲ.ヴヱ          -                   -              ヱ.ンΓ            
 Opeヴatioﾐ & MaiﾐteﾐaﾐIe E┝peﾐses Total -                              Αヲ.ヲヰ               -                     ヲ.ヴヱ          -                   -              Αヴ.ヶヲ          

-              
 ‘eﾏuﾐeヴatioﾐ  -              
 “hai┗ali Paヴekh * -                              -                    -                     -            -                   ヰ.ヱヰ            ヰ.ヱヰ            
 Dilip Bhatia  -              
     “hoヴt teヴﾏ eﾏplo┞ee Heﾐefits  -                              -                    -                     -            -                   ヱ.Βヵ            ヱ.Βヵ            
     Post eﾏplo┞ﾏeﾐt Heﾐefits  -                              -                    -                     -            -                   ヰ.ヱヶ            ヰ.ヱヶ            
     Otheヴ loﾐg teヴﾏ Heﾐefits  -                              -                    -                     -            -                   -              -              
     Teヴﾏiﾐatioﾐ Heﾐefits  -                              -                    -                     -            -                   -              -              
     “haヴe Hased pa┞ﾏeﾐt -                              -                    -                     -            -                   -              -              

 “uH Total -                              -                    -                     -            -                   ヲ.ヰヱ            ヲ.ヰヱ            
 Kヴishﾐa Ghag  -              
     “hoヴt teヴﾏ eﾏplo┞ee Heﾐefits  -                              -                    -                     -            -                   ヰ.ヶヲ            ヰ.ヶヲ            
     Post eﾏplo┞ﾏeﾐt Heﾐefits  -                              -                    -                     -            -                   -              -              
     Otheヴ loﾐg teヴﾏ Heﾐefits  -                              -                    -                     -            -                   -              -              
     Teヴﾏiﾐatioﾐ Heﾐefits  -                              -                    -                     -            -                   -              -              
     “haヴe Hased pa┞ﾏeﾐt -                              -                    -                     -            -                   -              -              

 “uH Total -                              -                    -                     -            -                   ヰ.ヶヲ            ヰ.ヶヲ            
 “hai┗ali Paヴekh -              
     “hoヴt teヴﾏ eﾏplo┞ee Heﾐefits  -                              -                    -                     -            -                   ヰ.ンヴ            ヰ.ンヴ            
     Post eﾏplo┞ﾏeﾐt Heﾐefits  -                              -                    -                     -            -                   ヰ.ヰン            ヰ.ヰン            
     Otheヴ loﾐg teヴﾏ Heﾐefits  -                              -                    -                     -            -                   -              -              
     Teヴﾏiﾐatioﾐ Heﾐefits  -                              -                    -                     -            -                   -              -              
     “haヴe Hased pa┞ﾏeﾐt -                              -                    -                     -            -                   -              -              

 “uH Total -                              -                    -                     -            -                   ヰ.ンΑ            ヰ.ンΑ            
 Mohit Bhasiﾐ -              
     “hoヴt teヴﾏ eﾏplo┞ee Heﾐefits  -                              -                    -                     -            -                   ヰ.ヱΒ            ヰ.ヱΒ            
     Post eﾏplo┞ﾏeﾐt Heﾐefits  -                              -                    -                     -            -                   -              -              
     Otheヴ loﾐg teヴﾏ Heﾐefits  -                              -                    -                     -            -                   -              -              
     Teヴﾏiﾐatioﾐ Heﾐefits  -                              -                    -                     -            -                   -              -              
     “haヴe Hased pa┞ﾏeﾐt -                              -                    -                     -            -                   -              -              

 “uH Total -                              -                    -                     -            -                   ヰ.ヱΒ            ヰ.ヱΒ            
 Gヴaﾐd Total -                              -                    -                     -            -                   ン.ヲΑ            ン.ヲΒ            

-              
 DiヴeItoヴ's “ittiﾐg Fees -              
 C “ ‘ajaﾐ  -                              -                    -                     -            -                   ヰ.ヰン            ヰ.ヰン            
 Naﾐd Kishoヴe  -                              -                    -                     -            -                   ヰ.ヰン            ヰ.ヰン            
 Bija┞ Kuﾏaヴ -                              -                    -                     -            -                   ヰ.ヰヲ            ヰ.ヰヲ            
 DiヴeItoヴ's “ittiﾐg Fees Total -                              -                    -                     -            -                   ヰ.ヰΒ            ヰ.ヰΒ            

-              
 FiﾐaﾐIe Iost -              
 ILF“ ン.ヱヲ                            -                    -                     -            -                   -              ン.ヱヲ            
 Otheヴs -                              -                    ヰ.ヰン                   -            -                   -              ヰ.ヰン            
 FiﾐaﾐIe Iost Total ン.ヱヲ                            -                    ヰ.ヰン                   -            -                   -              ン.ヱヵ            

-              
 Otheヴ E┝peﾐses -              
 ILF“ ヶ.ヱΓ                            -                    -                     -            -                   -              ヶ.ヱΓ            
 ‘IDCO‘ -                              -                    -                     ヰ.Γヰ          -                   -              ヰ.Γヰ            
 Otheヴs -                              -                    ヰ.ンΓ                   -            -                   ヰ.ヰン            ヰ.ヴヲ            
 Otheヴ E┝peﾐses Total ヶ.ヱΓ                            -                    ヰ.ンΓ                   ヰ.Γヰ          -                   ヰ.ヰン            Α.ヵヱ            

-              
 Iﾐteヴest oﾐ lease liaHilit┞ -              
 ILF“ ヰ.ヴΒ                            -                    -                     -            -                   -              ヰ.ヴΒ            
 Iﾐteヴest oﾐ lease liaHilit┞ Total ヰ.ヴΒ                            -                    -                     -            -                   -              ヰ.ヴΒ            
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-              
 “ettleﾏeﾐt of LiaHilities oﾐ Behalf of Gヴoup Coﾏpaﾐies -              
 IECCL -                              -                    ヱヵ.Βヲ                 -            -                   -              ヱヵ.Βヲ          
 ‘eiﾏHuヴseﾏeﾐt of E┝peﾐses - No┗atioﾐ Total -                              -                    ヱヵ.Βヲ                 -            -                   -              ヱヵ.Βヲ          

-              
 “ale of Iﾐ┗estﾏeﾐt -              
 IAPL -                              ヰ.ヰΓ                  -                     -            -                   -              ヰ.ヰΓ            
 “ale of Iﾐ┗estﾏeﾐt Total -                              ヰ.ヰΓ                  -                     -            -                   -              ヰ.ヰΓ            

-              
 ‘eiﾏHuヴseﾏeﾐt of E┝peﾐses -              
 T‘DCL -                              -                    -                     ヰ.ヰΒ          -                   -              ヰ.ヰΒ            
 IECCL -                              -                    ヰ.ヰΒ                   -            -                   -              ヰ.ヰΒ            
 Otheヴs -                              ヰ.ヰヱ                  -                     -            -                   -              ヰ.ヰヱ            
 ‘eiﾏHuヴseﾏeﾐt of E┝peﾐses Total -                              ヰ.ヰヱ                  ヰ.ヰΒ                   ヰ.ヰΒ          -                   -              ヰ.ヱΑ            

-              
 Eﾏplo┞ee Beﾐefit E┝peﾐses - Deputatioﾐ Iost ‘eIo┗eヴ┞  -              
 Otheヴs -                              ヲ.Γン                  -                     -            -                   -              ヲ.Γン            
 Eﾏplo┞ee Beﾐefit E┝peﾐses - Deputatioﾐ Iost ‘eIo┗eヴ┞  Total -                              ヲ.Γン                  -                     -            -                   -              ヲ.Γン            

Footﾐote :
* Deputatioﾐ Iost of ヰ.ヱヰ Cヴoヴes Ihaヴged H┞ Holdiﾐg Coﾏpaﾐ┞ "IL&F“" 
# The Coﾏpaﾐ┞ is iﾐ the pヴoIess of ヴeIoﾐIiliﾐg its tヴaﾐsaItioﾐs ┘ith IECCL

 Duヴiﾐg the ┞eaヴ , the Coﾏpaﾐ┞ oﾐ huﾏaﾐitaヴiaﾐ gヴouﾐds paid a suﾏ of ‘s. ヱ.ヲΒ Cヴoヴe as e┝-gヴatia to the Iﾐdiaﾐ oヴigiﾐ eﾏplo┞ees of a JV Ioﾏpaﾐ┞  to ﾏitigate haヴdship 
faIed H┞ theﾏ due to ﾐoﾐ ヴeIeipt of salaヴies foヴ a pヴoloﾐged peヴiod  

261



IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes to the “taﾐdaloﾐe FiﾐaﾐIial “tateﾏeﾐts foヴ the peヴiod eﾐded MaヴIh ンヱ, ヲヰヲヰ

Note ヴヱ. ‘elated Paヴt┞ DisIlosuヴes ふCoﾐtiﾐue…ぶ

ふaぶ Naﾏe of the ‘elated Paヴties aﾐd DesIヴiptioﾐ of ‘elatioﾐship ふPヴe┗ious ┞eaヴぶ:
Natuヴe of ‘elatioﾐship Naﾏe of Eﾐtit┞ AHHヴe┗iatioﾐ used

Holdiﾐg Coﾏpaﾐ┞ IﾐfヴastヴuItuヴe Leasiﾐg & FiﾐaﾐIial “eヴ┗iIes Liﾏited ILF“
Aﾏヴa┗ati Chikhli E┝pヴess┘a┞ Liﾏited ACEL
Badaヴpuヴ Toll┘a┞ Opeヴatioﾐs Maﾐageﾏeﾐt Liﾏited BTOML
Balesh┘aヴ Khaヴagpuヴ E┝pヴess┘a┞ Liﾏited BKEL
Baヴ┘a Adda E┝pヴess┘a┞ Liﾏited BAEL
Chaヴﾏiﾐaヴ ‘oHoPaヴk Liﾏited C‘L
Cheﾐaﾐi Nashヴi Tuﾐﾐel┘a┞ Liﾏited CNTL
East H┞deヴaHad E┝pヴess┘a┞ Liﾏited EHEL
Fagﾐe “oﾐgadh E┝pヴess┘a┞ Liﾏited F“EL
Futuヴeage IﾐfヴastヴuItuヴe Iﾐdia Liﾏited FIIL
G‘ICL ‘ail Bヴidge De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited G‘BDCL
HazaヴiHagh ‘aﾐIhi E┝pヴess┘a┞ Liﾏited H‘EL
IL&F“ ‘ail Liﾏited I‘L
ITNL Iﾐteヴﾐatioﾐal Pte. Ltd. IIPL
ITNL Offshoヴe Pte. Ltd. IOPL
ITNL Offshoヴe T┘o Pte. Ltd. IOヲPL
ITNL Offshoヴe Thヴee Pte. Ltd. IOンPL
ITNL ‘oad IﾐfヴastヴuItuヴe De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited I‘IDCL
Jhaヴkhaﾐd ‘oad PヴojeIts Iﾏpleﾏeﾐtatioﾐ Coﾏpaﾐ┞ Liﾏited J‘PICL
Jhaヴkhaﾐd IﾐfヴastヴuItuヴe Iﾏpleﾏeﾐtatioﾐ Coﾏpaﾐ┞ Liﾏited JIICL
JoヴaHat “hilloﾐg E┝pヴess┘a┞ Liﾏited  ふ┘ef August ヲヲ, ヲヰヱΒぶ J“EL
Kaヴ┞a┗attoﾏ “poヴts FaIilit┞ Liﾏited K“FL
Kiヴatpuヴ Neヴ Cho┘k E┝pヴess┘a┞ Liﾏited KNCEL
Khed “iﾐﾐaヴ E┝pヴess┘a┞ Liﾏited K“EL
MoヴadaHad Baヴeill┞ E┝pヴess┘a┞ Liﾏited MBEL
MP Boヴdeヴ CheIkpost De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited MPBCDCL
Puﾐe “holapuヴ ‘oad De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited P“‘DCL
‘aﾐIhi Muヴi ‘oad De┗elopﾏeﾐt Liﾏited ‘M‘DL
“Iheﾏe of ITNL ‘oad Iﾐ┗estﾏeﾐt Tヴust “OI‘IT
“ikaヴ Bikaﾐeヴ High┘a┞ Liﾏited “BHL
“ヴiﾐagaヴ “oﾐﾏaヴg Tuﾐﾐel┘a┞ Liﾏited ふ┘ef “epteﾏHeヴ ヲΓ, ヲヰヱΒぶ ““TL
Vaﾐsh Niﾏa┞ IﾐfヴapヴojeIts Liﾏited VNil
West Gujaヴat E┝pヴess┘a┞ Liﾏited WGEL
Elsaﾏe┝ MaiﾐteﾐaﾐIe “eヴ┗iIes Liﾏited EM“L
Elsaﾏe┝ Iﾐdia Pヴi┗ate Liﾏited EIPL
Gヴusaﾏaヴ Iﾐdia Liﾏited GIL
Yala CoﾐstヴuItioﾐ Co Pヴi┗ate Liﾏited YCCPL
Chhattisgaヴh High┘a┞ De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited CHDCL
ITNL KMB JV ふAOPぶ IKMBJV
ITNL IECCL JV ふAOPぶ IIJV

“uHsidiaヴies - IﾐdiヴeIt AlIaﾐtaヴilla Foto┗oltaiIa, “.L. AF“LU
Aヴea De “eヴ┗iIio Coiヴos “.L.U. AD“C“LU
Aヴea De “eヴ┗iIio Puﾐta UﾏHヴia, “.L.U. AD“PU“LU
Ateﾐea “eguヴidad ┞ Medio AﾏHieﾐte “.A. A“YMA“AU
Beasolaヴta “.L. B“LU
CIE“M-INTEVIA “.A. “oIiedad Uﾐipeヴsoﾐal CI“A“U
Coﾐseヴ┗aIioﾐ De IﾐfヴaestヴuItuヴas De Me┝iIo “.A. De C.V. CDIDM“ADCV
Coﾐtヴol Α, “.A. CΑ“A
Elsaﾏe┝, “.A. E“A
Elsaﾏe┝ Coﾐstヴuçao E Maﾐuteﾐçao LTDA @ ECEML
Elsaﾏe┝ Vietﾐaﾏ Joiﾐt “toIk Coﾏpaﾐ┞ EVJ“C
Elsaﾏe┝ IﾐteヴﾐaIioﾐal, “.L, “oIiedad Uﾐipeヴsoﾐal EI“L“U
Elsaﾏe┝ MaiﾐteﾐaﾐIe “eヴ┗iIes Liﾏited EM“L
Elsaﾏe┝ Poヴtugal Eﾐgheﾐeヴía e “isteﾏas de Gestao “.A. EPEE“DG“A

“uHsidiaヴies - DiヴeIt
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Natuヴe of ‘elatioﾐship Naﾏe of Eﾐtit┞ AHHヴe┗iatioﾐ used
Elsaﾏe┝ ColoﾏHia “A“@ EC“A“
E“M Maﾐteﾐiﾏieﾐto Iﾐtegヴal de “A de CV EMID“AC
Gヴusaﾏaヴ AlHaﾐia “HPK @ GA“
Gヴusaﾏaヴ Iﾐgeﾐieヴia Y Coﾐsultiﾐg, “L “oIiedad Uﾐipeヴsoﾐal GIYC“L“U
Gヴusaﾏaヴ Iﾐgeﾐieヴia Y Coﾐsultiﾐg ColoﾏHia “A“@ GIYCC“A“
Gヴusuﾏaヴ Eﾐgeﾐhaヴia & Coﾐsultoヴia Bヴasil LTDA@ GECBL
IIPL U“A LLC IUL
IIPL LAO“ Pte. Ltd. ILPL
Iﾐte┗ial Gestao Iﾐtegヴal ‘odo┗iaヴia, “.A. IGI‘
ITNL Iﾐteヴﾐatioﾐal DMCC IIDMCC
ITNL IﾐfヴastヴuItuヴe De┗elopeヴ LLC IIDL
ITNL AfヴiIa PヴojeIts Liﾏited IAPL
ITNL Elsaﾏe┝ JVCA, Bots┘aﾐa IEJVCABOT“WANA
ITNL Elsaﾏe┝ JV BU‘E IEJVBU‘E

“uHsidiaヴies - IﾐdiヴeIt ITNL Elsaﾏe┝ JV NEKEMTE IEJVNEKEMTE
Maﾐteﾐiﾏieﾐto ┞ Coﾐseヴ┗aIioﾐ de Vialidades “.A. de C.V. MYCDV
Noヴth Kaヴﾐataka E┝pヴess┘a┞ Liﾏited NKEL
Paヴk Liﾐe LLC PLL
‘apid Metヴo‘ail Guヴgaoﾐ Liﾏited ‘MGL
‘apid Metヴo ‘ail Guヴgaoﾐ “outh Liﾏited ‘MG“L
“eﾐalizaIioﾐ Viales e Iﾏageﾐ “.U. “VEI“U
“haヴjah Geﾐeヴal “eヴ┗iIes Coﾏpaﾐ┞ LLC ふupto ヱヴth No┗eﾏHeヴ ヲヰヱΒぶ “G“CL
Gujaヴat Iﾐtegヴated Maヴitiﾏe Coﾏple┝ Pヴi┗ate Liﾏited GIMCPL
IL&F“ Aiヴpoヴts Liﾏited IAL
IL&F“ EduIatioﾐ & TeIhﾐolog┞ “eヴ┗iIes Liﾏited IET“L
IL&F“ Eﾐeヴg┞ De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited IEDCL
IL&F“ Eﾐgiﾐeeヴiﾐg & CoﾐstヴuItioﾐ Coﾏpaﾐ┞ Liﾏited ふ┘ef Apヴil ヰヱ, ヲヰヱΒぶ IECCL
IL&F“ Eﾐ┗iヴoﾐﾏeﾐtal IﾐfヴastヴuItuヴe & “eヴ┗iIe Liﾏited IEI“L
IL&F“ FiﾐaﾐIial “eヴ┗iIes Liﾏited IFIN
IL&F“ GloHal Pte Liﾏited IGPL
IL&F“ Iﾐ┗estﾏeﾐt Maﾐageヴs Liﾏited IIML
IL&F“ Maヴitiﾏe IﾐfヴastヴuItuヴe Coﾏpaﾐ┞ Liﾏited IMICL
IL&F“ “eIuヴities “eヴ┗iIes Liﾏited I““L
IL&F“ To┘ﾐship & UヴHaﾐ Assets Liﾏited ITUAL
Bhopal e-Go┗eヴﾐaﾐIe Liﾏited BEGL
IIML Asset Ad┗isoヴs Liﾏited IAAL
IL&F“ Asiaﾐ IﾐfヴastヴuItuヴe Maﾐageヴs Liﾏited IAIML
IL&F“ GloHal FiﾐaﾐIial “eヴ┗iIes ふUKぶ Liﾏited IGF“L- UK
IL&F“ GloHal FiﾐaﾐIial “eヴ┗iIes Pte Liﾏited IGF“PL
IL&F“ Iﾐfヴa Asset Maﾐageﾏeﾐt Liﾏited IIAML
IL&F“ ‘eﾐe┘aHle Eﾐeヴg┞ Liﾏited  ふMerged ┘ith IEDCL oﾐ April ヲヰ, ヲヰヱ8 ぶ I‘EL
IL&F“ “kills De┗elopﾏeﾐt Coヴpoヴatioﾐ Liﾏited I“DCL
IL&F“ Taﾏil Nadu Po┘eヴ Coﾏpaﾐ┞ Liﾏited ITNPCL
IL&F“ UヴHaﾐ IﾐfヴastヴuItuヴe Maﾐageヴs Liﾏited IUIML
IL&F“ Wiﾐd Po┘eヴ “eヴ┗iIes Liﾏited IWP“L
LIVIA Iﾐdia Liﾏited LIL
Pt Maﾐtiﾏiﾐ Coal Miﾐiﾐg PMCM
“aHaヴﾏati Capital Oﾐe Liﾏited “COL
Tieヴヴa Eﾐ┗iヴo Liﾏited TEL
Uﾐiケue Waste PヴoIessiﾐg Coﾏpaﾐ┞ Liﾏited UWPCL
IL&F“ Eﾏplo┞ee Welfaヴe Tヴust IEWT
IL&F“ TeIhﾐologies Ltd. ITL
N.A.M. E┝pヴess┘a┞ Liﾏited ふupto August ヱヶ, ヲヰヱΒぶ NAMEL
Choﾐgケiﾐg Yuhe E┝pヴess┘a┞ Co. Ltd. ふheld thヴough suHsidiaヴ┞ぶ CYECL
‘oad IﾐfヴastヴuItuヴe De┗elopﾏeﾐt Coﾏpaﾐ┞ of ‘ajasthaﾐ Liﾏited ふ‘IDCO‘ぶ ‘IDCO‘
Jhaヴkhaﾐd AIIeleヴated ‘oad De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited JA‘DCL
Thiヴu┗aﾐaﾐthapuヴaﾏ ‘oad De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited T‘DCL
Waヴoヴa Chaﾐdヴapuヴ Ballaヴpuヴ Toll ‘oad Liﾏited WCBT‘L
‘IDCO‘ Iﾐfヴa PヴojeIts Liﾏited ふ“uHsidiaヴ┞ of ‘IDCO‘ぶ ‘IPL
ITNL Toll Maﾐageﾏeﾐt “eヴ┗iIes Liﾏited ふsuHsidiaヴ┞ of NTBCLぶ ITM“L
Paヴio De┗elopeヴs Pヴi┗ate Liﾏited PDPL

Joiﾐt Veﾐtuヴes 

Otheヴ ‘elated Paヴties ふiﾐIludiﾐg fello┘ 
suHsidiaヴiesぶ
ふOﾐl┞ ┘ith ┘hoﾏ theヴe ha┗e Heeﾐ 
tヴaﾐsaItioﾐ duヴiﾐg the ┞eaヴ/ theヴe ┘as 
HalaﾐIe outstaﾐdiﾐg at the ┞eaヴ eﾐdぶ

AssoIiates 
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Natuヴe of ‘elatioﾐship Naﾏe of Eﾐtit┞ AHHヴe┗iatioﾐ used
CGI Β “.A. CGI“A
Elsaﾏe┝ IﾐfヴastヴuItuヴe Coﾏpaﾐ┞ WLL EICW
Elsaﾏe┝ ‘oad TeIhﾐolog┞ Co. Ltd@ E‘TCL
“oIiedad CoﾐIesioﾐaヴia Auto┗ía A-ヴ Madヴid  “.A “CAAM“A
‘aﾏk┞ Elsaﾏe┝ H┞deヴaHad ‘iﾐg ‘oad Liﾏited ‘EH‘‘L
Noida Toll Bヴidge Coﾏpaﾐ┞ Liﾏited NTBCL
GeoteIﾐia ┞ Coﾐtヴol De Qualitat, “.A. GYCDQ“A
CoﾐsoヴIio De OHヴas Ci┗iles, CoﾐIi┗iles, “.‘.L. CDOCC“‘L
‘ajasthaﾐ Laﾐd Holdiﾐgs Liﾏited # ‘LHL
Vias Y CoﾐstヴuIIioﾐes, ViaIoﾐ, “.‘.L. VTCV“‘L
Mヴ. K. ‘aﾏIhaﾐd, Maﾐagiﾐg DiヴeItoヴ ふ‘esigﾐed ┘.e.f. OItoHeヴ ヲΓ, ヲヰヱΒぶ
Mヴ. Kヴishﾐa Ghag, Coﾏpaﾐ┞ “eIヴetaヴ┞
Mヴ. Dilip Bhatia, Chief FiﾐaﾐIial OffiIeヴ ふupto “epteﾏHeヴ ヲヲ, ヲヰヱΒ aﾐd CEO 
OffiIiatiﾐg ┘.e.f. No┗eﾏHeヴ ヱヵ, ヲヰヱΒ, CEO ┘.e.f. Apヴil ヲヴ, ヲヰヱΓぶ
Ms. “hai┗ali Paヴekh Chief FiﾐaﾐIial OffiIeヴ ふ┘.e.f. DeIeﾏHeヴ ヱン,ヲヰヱΒ aﾐd 
ヴesigﾐed ┘.e.f. Jaﾐuaヴ┞ ンヱ, ヲヰヲヰぶ
Mヴ. Mohit Bhasiﾐ, Chief FiﾐaﾐIial Offieヴ ふAppoiﾐted ┘.e.f FeHヴuaヴ┞ ヰヱ, ヲヰヲヰぶ

Mヴ. Mukuﾐd “apヴe ふ‘esigﾐed ┘.e.f. No┗eﾏHeヴ ヰヲ, ヲヰヱΒぶ
 Mヴ. Viﾐeet Na┞┞aヴ ふAppoiﾐtﾏeﾐt ┘.e.f OItoHeヴ ヲヵ, ヲヰヱΒぶ
 Mヴ. Naﾐd Kishoヴe ふAppoiﾐtﾏeﾐt ┘.e.f No┗eﾏHeヴ ヱヵ, ヲヰヱΒぶ
 Mヴ. C.“. ‘ajaﾐ ふAppoiﾐtﾏeﾐt ┘.e.f OItoHeヴ ヲヵ, ヲヰヱΒぶ
Mヴ. Deepak Dasgupta ふ‘esigﾐed ┘.e.f. MaヴIh ンヱ, ヲヰヱΓぶ
Mヴ. ‘. C. “iﾐha ふ‘esigﾐed ┘.e.f. MaヴIh ンヱ, ヲヰヱΓぶ
Mヴ. H. P. Jaﾏdaヴ ふ‘esigﾐed ┘.e.f. MaヴIh ンヱ, ヲヰヱΓぶ

Mヴ. ‘a┗i Paヴthasaヴath┞ ふ‘esigﾐed ┘.e.f. Jul┞ ヲヱ, ヲヰヱΒぶ

Mヴ. Haヴi “aﾐkaヴaﾐ ふ‘esigﾐed ┘.e.f. OItoHeヴ ヱ, ヲヰヱΒぶ

Mヴ. Aヴuﾐ K “aha ふ‘esigﾐed ┘.e.f. OItoHeヴ ヱ, ヲヰヱΒぶ

Ms. Neeヴu “iﾐgh ふ‘esigﾐed ┘.e.f. No┗eﾏHeヴ ヰヱ, ヲヰヱΒぶ

Mヴ. Bija┞ Kuﾏaヴ ふAppoiﾐted ┘.e.f Ma┞ ヲヱ, ヲヰヱΓぶ

Ms. ‘ita ‘aﾏIhaﾐd ふWife of K ‘aﾏIhaﾐdぶ

Mヴ. Aﾐkush Dilip Bhatia ふ“oﾐ of Dilip Bhatiaぶ

Mヴs. “aﾐgeeta “apヴe ふWife of Mukuﾐd “apヴeぶ

@  Coﾏpaﾐ┞ uﾐdeヴ liケuidatioﾐ 

This spaIe is iﾐteﾐtioﾐall┞ left Hlaﾐk

# Ioﾐsideヴed aﾐ AssoIiate as peヴ the pヴo┗isioﾐs of Iﾐd A“ ヱヱヰ, as the saﾏe is ┘holl┞ o┘ﾐed suHsidiaヴ┞ of Paヴio De┗elopeヴs Pヴi┗ate Liﾏited ┘hiIh is 
e┗aluated as aﾐ assoIiate of the Coﾏpaﾐ┞.

Ke┞ Maﾐageﾏeﾐt Peヴsoﾐﾐel ふ"KMP"ぶ

‘elati┗es of KMP ふOﾐl┞ ┘ith ┘hoﾏ theヴe 
ha┗e Heeﾐ tヴaﾐsaItioﾐ duヴiﾐg the ┞eaヴ/ 
theヴe ┘as HalaﾐIe outstaﾐdiﾐg at the ┞eaヴ 
eﾐdぶ
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED

Notes to the “taﾐdaloﾐe FiﾐaﾐIial “tateﾏeﾐts foヴ the peヴiod eﾐded MaヴIh ンヱ, ヲヰヱΓ

Note ヴヱ. ‘elated Paヴt┞ DisIlosuヴes ふCoﾐtiﾐue…ぶ

ふHぶ tヴaﾐsaItioﾐs/ HalaﾐIes ┘ith aHo┗e ﾏeﾐtioﾐed ヴelated paヴties ふPヴe┗ious Yeaヴぶ
₹ iﾐ Cヴoヴe

PaヴtiIulaヴs Holdiﾐg Coﾏpaﾐ┞ “uHsidiaヴies Otheヴ ヴelated paヴties Joiﾐt Veﾐtuヴes AssoIiates
 KMP aﾐd 

theiヴ 
ヴelati┗es 

 Total 

BalaﾐIes as at MaヴIh ンヱ, ヲヰヱΓ
UﾐseIuヴed Boヴヴo┘iﾐgs ふiﾐIlusi┗e of Iﾐteヴest aIIヴuedぶ 
ILF“ ヲ,ヵヴヶ.ンヶ                   -                  -                                     -                      -               -                 ヲ,ヵヴヶ.ンヶ       
Otheヴs -                             ΑΑ.ヵヰ             ヱΓ.ヴΓ                                 -                      -               -                 Γヶ.ΓΒ            

ヲ,ヵヴヶ.ンヶ                   ΑΑ.ヵヰ             ヱΓ.ヴΓ                                 -                      -               -                 ヲ,ヶヴン.ンヵ       
UﾐseIuヴed Loaﾐs Gi┗eﾐ 
BAEL -                             Γヰヴ.ヶΒ           -                                     -                      -               -                 Γヰヴ.ヶΒ          
J‘PICL -                             ΒヱΑ.ヶヰ           -                                     -                      -               -                 ΒヱΑ.ヶヰ          
Otheヴs -                             ヵ,ΑΑヴ.ヶヱ        ヱンΑ.ΓΑ                              ヲヲヲ.ヶン                ヱΒヵ.ΓΒ         -                 ヶ,ンヲヱ.ヱΓ       

-                             Α,ヴΓヶ.ΒΓ        ヱンΑ.ΓΑ                              ヲヲヲ.ヶン                ヱΒヵ.ΓΒ         -                 Β,ヰヴン.ヴΑ       
Tヴade Pa┞aHles
IECCL -                             -                  ΓΑ.ヵヶ                                 -                      -               -                 ΓΑ.ヵヶ            
EM“L -                             ΓΑ.ヱヱ             -                                     -                      -               -                 ΓΑ.ヱヱ            
I‘IDCL -                             ヴヲ.ヶΓ             -                                     -                      -               -                 ヴヲ.ヶΓ            
I‘L -                             ンΑ.ヵヱ             -                                     -                      -               -                 ンΑ.ヵヱ            
Otheヴs ンヱ.ヰΒ                         ヱヵ.ヴΑ             ヵヲ.ヰヴ                                 ン.ヱヱ                    ヰ.ヰヰ             ヰ.ヰヰ               ヱヰヱ.Αヰ          

ンヱ.ヰΒ                         ヱΓヲ.ΑΒ           ヱヴΓ.ヶヰ                              ン.ヱヱ                    ヰ.ヰヰ             ヰ.ヰヰ               ンΑヶ.ヵΑ          
Tヴade ‘eIei┗aHle
K“EL -                             ヶヲヴ.ヲΓ           -                                     -                      -               -                 ヶヲヴ.ヲΓ          
CNTL -                             ヵヱΑ.ΒΒ           -                                     -                      -               -                 ヵヱΑ.ΒΒ          
BAEL -                             ンヶヵ.ヰン           -                                     -                      -               -                 ンヶヵ.ヰン          
MPBCDCL ヲヶヵ.ヴΒ           -                                     -                      -               -                 ヲヶヵ.ヴΒ          
Otheヴs ヰ.ヴヱ                           ヵヴヶ.ヶヲ           Βヲ.ヶヰ                                 ンヲ.ヱヴ                  ヰ.ンヱ             -                 ヶヶヲ.ヰΒ          

ヰ.ヴヱ                           ヲ,ンヱΓ.ンヰ        Βヲ.ヶヰ                                 ンヲ.ヱヴ                  ヰ.ンヱ             -                 ヲ,ヴンヴ.Αヶ       
Iﾐ┗estﾏeﾐts
IIPL -                             ΑΑΓ.Γヲ           -                                     -                      -               -                 ΑΑΓ.Γヲ          
I‘L -                             ヶΒΒ.ヱΑ           -                                     -                      -               -                 ヶΒΒ.ヱΑ          
Otheヴs -                             ヴ,ヴヲΒ.Αヶ        ヲンヱ.ヶヱ                ンヲヱ.ヰヵ         -                 ヴ,ΓΒヱ.ヴヲ       

-                             ヵ,ΒΓヶ.Βヵ        -                                     ヲンヱ.ヶヱ                ンヲヱ.ヰヵ         -                 ヶ,ヴヴΓ.ヵヱ       
Iﾏpaiヴﾏeﾐt Loss oﾐ Iﾐ┗estﾏeﾐts 
IIPL -                             ΑΑΓ.Γヲ           ΑΑΓ.Γヲ          
I‘L -                             ヶΒΒ.ヱΑ           ヶΒΒ.ヱΑ          
Otheヴs -                             ヴ,ンヵヰ.ヰヶ        ヲヲヴ.ヲヱ                ンヰΑ.ヴヱ         ヴ,ΒΒヱ.ヶΒ       

-                             ヵ,ΒヱΒ.ヱヶ        -                                     ヲヲヴ.ヲヱ                ンヰΑ.ヴヱ         -                 ヶ,ンヴΓ.ΑΑ       
Iﾏpaiヴﾏeﾐt Loss oﾐ Tヴade ‘eIei┗aHle 
K“EL -                             ヶヲヴ.ヲΓ           -                                     -                      -               -                 ヶヲヴ.ヲΓ          
CNTL -                             ヴΒヶ.Βヵ           -                                     -                      -               -                 ヴΒヶ.Βヵ          
BAEL -                             ンヶヵ.ヰン           -                                     -                      -               -                 ンヶヵ.ヰン          
MPBCDCL -                             ヲヶヵ.ヴΒ           -                                     -                      -               -                 ヲヶヵ.ヴΒ          
Otheヴs -                             ヴヶΑ.ヵΒ           ヶΓ.ヶヲ                                 ンヱ.Βヲ                  ヰ.ンヱ             -                 ヵヶΓ.ンヲ          

-                             ヲ,ヲヰΓ.ヲン        ヶΓ.ヶヲ                                 ンヱ.Βヲ                  ヰ.ンヱ             -                 ヲ,ンヱヰ.ΓΒ       
Iﾏpaiヴﾏeﾐt Loss oﾐ Otheヴ FiﾐaﾐIial Assets
“OI‘IT -                             ヶ.ヴΒ                -                                     -                      -               -                 ヶ.ヴΒ               
ITL -                             -                  ヱ.ヶヵ                                    -                      -               -                 ヱ.ヶヵ               
Otheヴs -                             -                  ヰ.ヰヲ                                    -                      -               -                 ヰ.ヰヲ               

-                             ヶ.ヴΒ                ヱ.ヶΑ                                   -                      -               -                 Β.ヱヵ               
Iﾏpaiヴﾏeﾐt Loss oﾐ uﾐseIuヴed Loaﾐs
BAEL -                             Βヶヲ.ヰΑ           -                                     -                      -               -                 Βヶヲ.ヰΑ          
J‘PICL -                             ΒヱΑ.ヶヰ           -                                     -                      -               -                 ΒヱΑ.ヶヰ          
MPBCDCL -                             ヶヵン.ヶヲ           -                                     -                      -               -                 ヶヵン.ヶヲ          
I‘IDCL -                             ヶヱΑ.ヰヶ           -                                     -                      -               -                 ヶヱΑ.ヰヶ          
Otheヴs -                             ヲ,Αンヶ.ヴヵ        ヵン.Γヲ                                 Γヵ.ヵヴ                  Γヶ.ヱン           -                 ヲ,ΓΒヲ.ヰヴ       

-                             ヵ,ヶΒヶ.Βヰ        ヵン.Γヲ                                 Γヵ.ヵヴ                  Γヶ.ヱン           -                 ヵ,Γンヲ.ンΓ       
CoﾐtヴaIt Assets 
KNCEL -                             ンヱヱ.ヲヱ           -                                     -                      -               -                 ンヱヱ.ヲヱ          
Otheヴs -                             ヶヶ.ヱヰ             -                                     ヲ.ンン                    -               -                 ヶΒ.ヴヲ            

-                             ンΑΑ.ンヱ           -                                     ヲ.ンン                    -               -                 ンΑΓ.ヶヴ          
CoﾐtヴaIt LiaHilities 
J‘PICL -                             ヱヵ.ンヶ             -                                     -                      -               -                 ヱヵ.ンヶ            
WGEL -                             ヲ.ヱヲ                -                                     -                      -               -                 ヲ.ヱヲ               
Otheヴs -                             ヱ.ヴヶ                -                                     -                      -               -                 ヱ.ヴヶ               

-                             ヱΒ.Γヴ             -                                     -                      -               -                 ヱΒ.Γヴ            
Iﾏpaiヴﾏeﾐt Loss oﾐ CoﾐtヴaIt Assets
KNCEL -                             ンヱヱ.ヲヱ           -                                     -                      -               -                 ンヱヱ.ヲヱ          
Otheヴs -                             ヶヴ.ヰΒ             -                                     -                      -               -                 ヶヴ.ヰΒ            

-                             ンΑヵ.ヲΓ           -                                     -                      -               -                 ンΑヵ.ヲΓ          
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Otheヴ FiﾐaﾐIial Assets
“OI‘IT -                             ヶ.ヴΒ                -                                     -                      -               -                 ヶ.ヴΒ               
ITL -                             -                  ヱ.ヶヵ                                   -                      -               -                 ヱ.ヶヵ               
Otheヴs -                             ヰ.ヰヰ                ヰ.ヰヲ                                   -                      -               ヰ.ヱΑ               ヰ.ヱΓ               

-                             ヶ.ヴΒ                ヱ.ヶΑ                                   -                      -               ヰ.ヱΑ               Β.ンヲ               
Otheヴ Assets
ILF“ ヰ.ヲヴ                           -                  -                                     -                      -               -                 ヰ.ヲヴ               
Otheヴs -                             ヰ.ヱΑ                ヰ.ヰヰ                                   ヰ.ヰヱ                    -               -                 ヰ.ヱΒ               

ヰ.ヲヴ                           ヰ.ヱΑ                ヰ.ヰヰ                                   ヰ.ヰヱ                    -               -                 ヰ.ヴヲ               
Iﾏpaiヴﾏeﾐt Loss oﾐ Otheヴ Assets 
ILF“ ヰ.ヲヴ                           -                  -                                     -                      -               -                 ヰ.ヲヴ               

ヰ.ヲヴ                           -                  -                                     -                      -               -                 ヰ.ヲヴ               
Guaヴaﾐtees/Iouﾐteヴ guaヴaﾐtees  issued to outsideヴs iﾐ ヴespeIt of gヴoup 
Ioﾏpaﾐies 
IOPL -                             ヱ,ヰンン.ヲヶ        -                                     -                      -               -                 ヱ,ヰンン.ヲヶ       
IIPL -                             Αヲヶ.ンヰ           -                                     -                      -               -                 Αヲヶ.ンヰ          
IOTPL-ン -                             ヲΒΑ.ヵヰ           -                                     -                      -               -                 ヲΒΑ.ヵヰ          
Otheヴs -                             ヴΒヱ.ΑΑ           -                                     -                      -               -                 ヴΒヱ.ΑΑ          

-                             ヲ,ヵヲΒ.Βン        -                                     -                      -               -                 ヲ,ヵヲΒ.Βン       

D“‘A “uppoヴt uﾐdeヴtakiﾐg gi┗eﾐ to Baﾐk oﾐ Hehalf of Gヴoup Ioﾏpaﾐies
P“‘DCL -                             ヱヰヲ.ΑΑ           -                                     -                      -               -                 ヱヰヲ.ΑΑ          
CNTL -                             ヵヶ.ヶΑ             -                                     -                      -               -                 ヵヶ.ヶΑ            

-                             ヱヵΓ.ヴヴ           -                                     -                      -               -                 ヱヵΓ.ヴヴ          
“poﾐsoヴ Guaヴaﾐtees gi┗eﾐ to Baﾐk oﾐ Hehalf of Gヴoup Ioﾏpaﾐies
K“EL -                             Βヱ.ヲΒ             -                                     -                      -               -                 Βヱ.ヲΒ            

Βヱ.ヲΒ             Βヱ.ヲΒ            
Letteヴ of a┘aヴeﾐess issued to IFIN oﾐ Hehalf of Gヴoup Ioﾏpaﾐies
‘IDCO‘ -                             -                  -                                     ヲヵヰ.ヰヰ                -               -                 ヲヵヰ.ヰヰ          
MBEL -                             ヱヴヰ.ヰヰ           -                                     -                      -               -                 ヱヴヰ.ヰヰ          

-                             ヱヴヰ.ヰヰ           -                                     ヲヵヰ.ヰヰ                -               -                 ンΓヰ.ヰヰ          
Letteヴ of a┘aヴeﾐess issued to Gヴoup Ioﾏpaﾐies oﾐ Hehalf of outsideヴs
IFIN -                             -                  ヱ,Βヶヰ.ヰヰ                           -                      -               -                 ヱ,Βヶヰ.ヰヰ       

-                             -                  ヱ,Βヶヰ.ヰヰ                           -                      -               -                 ヱ,Βヶヰ.ヰヰ       
Letteヴ of a┘aヴeﾐess issued to outsideヴs aﾐd a gヴoup Ioﾏpaﾐ┞ oﾐ Hehalf of 
gヴoup Ioﾏpaﾐies 
CNTL -                             Αヵヰ.ヰヰ           -                                     -                      -               -                 Αヵヰ.ヰヰ          
IIDL -                             ンΑΓ.ヲΑ           -                                     -                      -               -                 ンΑΓ.ヲΑ          
E“A -                             ヲΑヱ.Γヶ           -                                     -                      -               -                 ヲΑヱ.Γヶ          
Otheヴs -                             ヵヰン.ヱヵ           -                                     ンヵ.ヵヰ                  ヴΓ.ΓΓ           -                 ヵΒΒ.ヶヴ          

-                             ヱ,Γヰヴ.ンΒ        -                                     ンヵ.ヵヰ                  ヴΓ.ΓΓ           -                 ヱ,ΓΒΓ.ΒΑ       
TヴaﾐsaItioﾐs duヴiﾐg the ┞eaヴ
Boヴヴo┘iﾐgs ふiﾐIlusi┗e of ﾐoﾐ-Iash tヴaﾐsaItioﾐsぶ

ILF“ ン,ンΑΓ.ヴン                   -                  -                                     -                      -               -                 ン,ンΑΓ.ヴン       
Otheヴs -                             ヶΓ.ヰヰ             -                                     -                      -               -                 ヶΓ.ヰヰ            

ン,ンΑΓ.ヴン                   ヶΓ.ヰヰ             -                                     -                      -               -                 ン,ヴヴΒ.ヴン       
‘epa┞ﾏeﾐt of Boヴヴo┘iﾐgs ふiﾐIlusi┗e of ﾐoﾐ-Iash tヴaﾐsaItioﾐsぶ

ILF“ ΓΑヴ.ヶヰ                       -                  -                                     -                      -               -                 ΓΑヴ.ヶヰ          
Otheヴs -                             -                  ヲヲ.ヰヰ                                 -                      -               -                 ヲヲ.ヰヰ            

ΓΑヴ.ヶヰ                       -                  ヲヲ.ヰヰ                                 -                      -               -                 ΓΓヶ.ヶヰ          
Loaﾐs gi┗eﾐ ふiﾐIlusi┗e of ﾐoﾐ-Iash tヴaﾐsaItioﾐsぶ 

““TL -                             ヵヶン.ンヱ           -                                     -                      -               -                 ヵヶン.ンヱ          
ACEL -                             ンΓン.ヲヲ           -                                     -                      -               -                 ンΓン.ヲヲ          
Otheヴs -                             ヱ,ヶヴヱ.ヲヲ        ヵヲ.ヵヰ                                 ヱΑ.ヲヰ                  ヰ.ヴヲ             -                 ヱ,Αヱヱ.ンヴ       

-                             ヲ,ヵΓΑ.Αヵ        ヵヲ.ヵヰ                                 ヱΑ.ヲヰ                  ヰ.ヴヲ             -                 ヲ,ヶヶΑ.ΒΑ       
‘epa┞ﾏeﾐt of loaﾐs gi┗eﾐ ふiﾐIlusi┗e of ﾐoﾐ-Iash tヴaﾐsaItioﾐsぶ

““TL -                             ヲΓΑ.ヵン           -                                     -                      -               -                 ヲΓΑ.ヵン          
MBEL -                             ヲヵヲ.ヵΓ           -                                     -                      -               -                 ヲヵヲ.ヵΓ          
F“EL -                             ヱヰヴ.Αヵ           -                                     -                      -               -                 ヱヰヴ.Αヵ          
Otheヴs -                             ンン.ヵΒ             ヱ.ヱヴ                                   ンヶ.ヲヵ                  -               ヲ.ヵヰ               Αン.ヴΑ            

-                             ヶΒΒ.ヴヵ           ヱ.ヱヴ                                   ンヶ.ヲヵ                  -               ヲ.ヵヰ               ΑヲΒ.ンヴ          
 PuヴIhase of/Iﾐ┗estﾏeﾐts iﾐ eケuit┞ shaヴes

BAEL -                             ヱン.ヰヰ             -                                     -                      -               -                 ヱン.ヰヰ            
F“EL -                             ンヴ.ヵヰ             -                                     -                      -               -                 ンヴ.ヵヰ            
JIICL -                             ンヵ.ヰヰ             -                                     -                      -               -                 ンヵ.ヰヰ            
J“EL -                             ヱヶ.Βヰ             -                                     -                      -               -                 ヱヶ.Βヰ            
Otheヴs -                             ヱヰ.ヲヱ             -                                     -                      -               -                 ヱヰ.ヲヱ            

-                             ヱヰΓ.ヵヱ           -                                     -                      -               -                 ヱヰΓ.ヵヱ          
‘edeﾏptioﾐ of PヴefeヴeﾐIe “haヴes

IFIN -                             -                  ヲヱ.ヱΑ                                 -                      -               -                 ヲヱ.ヱΑ            
IMICL -                             -                  ヲヱ.ヱΑ                                 -                      -               -                 ヲヱ.ヱΑ            

-                             -                  ヴヲ.ンヴ                                 -                      -               -                 ヴヲ.ンヴ            
Iﾏpaiヴﾏeﾐt Loss oﾐ Iﾐ┗estﾏeﾐts 
IIPL -                             ΑΑΓ.Γヲ           -                                     -                      -               -                 ΑΑΓ.Γヲ          
I‘L -                             ヶΒΒ.ヱΑ           -                                     -                      -               -                 ヶΒΒ.ヱΑ          
Otheヴs -                             ン,ΓΑヱ.ΓΑ        -                                     ヲヲヴ.ヲヱ                ンヰΑ.ヴヴ         -                 ヴ,ヵヰン.ヶヱ       

-                             ヵ,ヴヴヰ.ヰΑ        -                                     ヲヲヴ.ヲヱ                ンヰΑ.ヴヴ         -                 ヵ,ΓΑヱ.Αヱ       266
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Iﾏpaiヴﾏeﾐt Loss oﾐ Tヴade ‘eIei┗aHle 
K“EL -                             ヶヱン.Βヶ           -                                     -                      -               -                 ヶヱン.Βヶ          
CNTL -                             ヴΑヴ.Γヴ           -                                     -                      -               -                 ヴΑヴ.Γヴ          
BAEL -                             ンヶヵ.ヱヲ           -                                     -                      -               -                 ンヶヵ.ヱヲ          
MPBCDCL -                             ヲンヶ.ΓΒ           -                                     -                      -               -                 ヲンヶ.ΓΒ          
Otheヴs ンΒヵ.ヲヱ           ヴΓ.ヶヴ                                 ヲΑ.ヰヱ                  ヰ.ンヱ             -                 ヴヶヲ.ヱΒ          

-                             ヲ,ヰΑヶ.ヱヱ        ヴΓ.ヶヴ                                 ヲΑ.ヰヱ                  ヰ.ンヱ             -                 ヲ,ヱヵン.ヰΑ       
Iﾏpaiヴﾏeﾐt Loss oﾐ CoﾐtヴaIt Assets
KNCEL -                             ンヱヱ.ヲヱ           -                                     -                      -               -                 ンヱヱ.ヲヱ          
Otheヴs -                             ヵヶ.ΑΒ             -                                     -                      -               -                 ヵヶ.ΑΒ            

-                             ンヶΑ.ΓΓ           -                                     -                      -               -                 ンヶΑ.ΓΓ          
Iﾏpaiヴﾏeﾐt Loss oﾐ uﾐseIuヴed Loaﾐs
BAEL -                             Βンヱ.ヵン           -                                     -                      -               -                 Βンヱ.ヵン          
J‘PICL -                             Βヰヶ.ヱン           -                                     -                      -               -                 Βヰヶ.ヱン          
I‘IDCL -                             ヶヱΑ.ヰヶ           -                                     -                      -               -                 ヶヱΑ.ヰヶ          
MPBCDCL -                             ヵΓヵ.ヶン           -                                     -                      -               -                 ヵΓヵ.ヶン          
Otheヴs -                             ヲ,ヵΓΑ.ヱヰ        ヵヱ.ΑΓ                                 ンヱ.ヵヴ                  ΒΒ.ンΒ           -                 ヲ,ΑヶΒ.Βヰ       

ヵ,ヴヴΑ.ヴヵ        ヵヱ.ΑΓ                                 ンヱ.ヵヴ                  ΒΒ.ンΒ           -                 ヵ,ヶヱΓ.ヱヶ       
Iﾏpaiヴﾏeﾐt Loss oﾐ otheヴ FiﾐaﾐIial Assets 
“OI‘IT -                             ヶ.ヴΒ                -                                     -                      -               -                 ヶ.ヴΒ               
ITL -                             -                  ヱ.ヶヵ                                    -                      -               -                 ヱ.ヶヵ               
Otheヴs -                             -                  ヰ.ヰヲ                                    -                      -               -                 ヰ.ヰヲ               

-                             ヶ.ヴΒ                ヱ.ヶΑ                                   -                      -               -                 Β.ヱヵ               
“ettleﾏeﾐt of LiaHilities oﾐ Hehalf of Gヴoup Ioﾏpaﾐies
IECCL -                             -                  ヱヲ.ンン                                 -                      -               -                 ヱヲ.ンン            

-                             -                  ヱヲ.ンン                                 -                      -               -                 ヱヲ.ンン            
 Guaヴaﾐtees/Iouﾐteヴ guaヴaﾐtees  issued to outsideヴs iﾐ ヴespeIt of gヴoup 
Ioﾏpaﾐies  

IOPL -                             ヱ,ヰンン.ヰヰ        -                                     -                      -               -                 ヱ,ヰンン.ヰヰ       
Otheヴs -                             ΑΓ.ヲΒ             -                                     -                      -               -                 ΑΓ.ヲΒ            

-                             ヱ,ヱヱヲ.ヲΒ        -                                     -                      -               -                 ヱ,ヱヱヲ.ヲΒ       
‘e┗eﾐue Billiﾐg

ACEL -                             ヲンΓ.ヰΒ           -                                     -                      -               -                 ヲンΓ.ヰΒ          
BAEL -                             ヲΓヵ.ヶン           -                                     -                      -               -                 ヲΓヵ.ヶン          
F“EL -                             ヲヵヱ.ンヱ           -                                     -                      -               -                 ヲヵヱ.ンヱ          
““TL -                             ヱΑヲ.ヰヰ           -                                     -                      -               -                 ヱΑヲ.ヰヰ          
K“EL -                             ヱヴヵ.ンΒ           -                                     -                      -               -                 ヱヴヵ.ンΒ          
Otheヴs -                             Βヵ.ヲΒ             -                                     -                      -               -                 Βヵ.ヲΒ            

ヱ,ヱΒΒ.ヶΑ        ヱ,ヱΒΒ.ヶΑ       
‘e┗eﾐue fヴoﾏ Opeヴatioﾐ aﾐd ﾏaiﾐteﾐaﾐIe iﾐIoﾏe

J‘PICL -                             ンヱ.ヶヲ             -                                     -                      -               -                 ンヱ.ヶヲ            
Otheヴs -                             ヱヲΑ.ヰΑ           -                                     ヲヰ.Βヴ                  -               -                 ヱヴΑ.Γヱ          

-                             ヱヵΒ.Αヰ           -                                     ヲヰ.Βヴ                  -               -                 ヱΑΓ.ヵン          
Iﾐteヴest IﾐIoﾏe oﾐ Loaﾐs Gi┗eﾐ

J‘PICL -                             Αヵ.ヱヶ             -                                     -                      -               -                 Αヵ.ヱヶ            
BAEL -                             ヴΑ.ΓΒ             -                                     -                      -               -                 ヴΑ.ΓΒ            
Otheヴs -                             ヲΑヵ.ヵヶ           Γ.ヴン                                   Γ.Γヲ                    ヱヰ.ヲΒ           -                 ンヰヵ.ヱΓ          

-                             ンΓΒ.Αヰ           Γ.ヴン                                   Γ.Γヲ                    ヱヰ.ヲΒ           -                 ヴヲΒ.ンン          
Lease ‘eﾐtal IﾐIoﾏe 

IECCL -                             -                  ヲヲ.ヵヲ                                 -                      -               -                 ヲヲ.ヵヲ            
-                             -                  ヲヲ.ヵヲ                                 -                      -               -                 ヲヲ.ヵヲ            

MisIellaﾐeous IﾐIoﾏe
CNTL -                             ヱ.ヲヰ                -                                     -                      -               -                 ヱ.ヲヰ               
IECCL -                             -                  ヰ.ヴヰ                                   -                      -               -                 ヰ.ヴヰ               
IEI“L -                             -                  ヰ.ヲン                                   -                      -               -                 ヰ.ヲン               
Otheヴs -                             ヰ.ヱヱ                ヰ.ヱン                                   -                      ふヰ.ヰヴぶ            ヰ.ヱヶ               ヰ.ンヵ               

-                             ヱ.ンヱ                ヰ.Αヶ                                   -                      ふヰ.ヰヴぶ            ヰ.ヱヶ               ヲ.ヱΓ               
CoﾐstヴuItioﾐ Cost

IECCL -                             -                  ヱヶヱ.ヲヵ                              -                      -               -                 ヱヶヱ.ヲヵ          
EM“L -                             Γ.ヲヴ                -                                     -                      -               -                 Γ.ヲヴ               
I‘L -                             ヱヲ.ヶΓ             -                                     -                      -               -                 ヱヲ.ヶΓ            

-                             ヲヱ.Γヲ             ヱヶヱ.ヲヵ                              -                      -               -                 ヱΒン.ヱΒ          
Fees foヴ Legal & TeIhﾐiIal “eヴ┗iIes 

IMICL -                             -                  ヱヰ.ヰヰ                                 -                      -               -                 
-                             -                  ヱヰ.ヰヰ                                 -                      -               -                 ヱヰ.ヰヰ            

Iﾏpaiヴﾏeﾐt Loss oﾐ Otheヴ Assets 
ILF“ ヰ.ヲヴ                           -                  -                                     -                      -               -                 ヰ.ヲヴ               

ヰ.ヲヴ                           ヰ.ヲヴ               
Opeヴatioﾐ aﾐd ﾏaiﾐteﾐaﾐIe E┝peﾐses

EM“L -                             ヱヵヴ.ヱヲ           -                                     -                      -               -                 ヱヵヴ.ヱヲ          
Otheヴs -                             -                  -                                     ヰ.ヰヰ                    -               -                 ヰ.ヰヰ               

-                             ヱヵヴ.ヱヲ           -                                     ヰ.ヰヰ                    -               -                 ヱヵヴ.ヱヲ          
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‘eﾏuﾐeヴatioﾐ 
K ‘aﾏIhaﾐd ふ Net of E┝Iess ‘eﾏuﾐeヴatioﾐ to He ヴeIo┗eヴedぶ -                             -                  -                                     -                      -               ヰ.Αヶ               
Mukuﾐd “apヴe ふ Net of E┝Iess ‘eﾏuﾐeヴatioﾐ to He ヴeIo┗eヴedぶ -                             -                  -                                     -                      -               ヰ.Γヲ               
“hai┗ali Paヴekh -                             -                  -                                     -                      -               ヰ.ヱヰ               
Dilip Bhatia -                             -                  -                                     -                      -               
    “hoヴt teヴﾏ eﾏplo┞ee Heﾐefits -                             -                  -                                     -                      -               ヱ.ヱヲ               
    Post eﾏplo┞ﾏeﾐt Heﾐefits -                             -                  -                                     -                      -               ヰ.ヰΒ               
    Otheヴ loﾐg teヴﾏ Heﾐefits -                             -                  -                                     -                      -               -                 
    Teヴﾏiﾐatioﾐ Heﾐefits -                             -                  -                                     -                      -               -                 
     “haヴe Hased pa┞ﾏeﾐt -                             -                  -                                     -                      -               -                 

“uH Total -                             -                  -                                     -                      -               ヱ.ヲヰ               
Kヴishﾐa Ghag -                             -                  -                                     -                      -               
    “hoヴt teヴﾏ eﾏplo┞ee Heﾐefits -                             -                  -                                     -                      -               ヰ.ヶン               
    Post eﾏplo┞ﾏeﾐt Heﾐefits -                             -                  -                                     -                      -               -                 
    Otheヴ loﾐg teヴﾏ Heﾐefits -                             -                  -                                     -                      -               -                 
    Teヴﾏiﾐatioﾐ Heﾐefits -                             -                  -                                     -                      -               -                 
     “haヴe Hased pa┞ﾏeﾐt -                             -                  -                                     -                      -               -                 

“uH Total -                             -                  -                                     -                      -               ヰ.ヶン               
ン.ヶヰ               ン.ヶヰ               

DiヴeItoヴ's “ittiﾐg Fees

Aヴuﾐ K “aha -                             -                  -                                     -                      -               ヰ.ヰヵ               
Deepak Dasgupta -                             -                  -                                     -                      -               ヰ.ヰヶ               
H.P. Jaﾏdaヴ -                             -                  -                                     -                      -               ヰ.ヰヵ               
Haヴi “aﾐkaヴaﾐ -                             -                  -                                     -                      -               ヰ.ヰン               
Neeヴu “iﾐgh -                             -                  -                                     -                      -               ヰ.ヰヴ               
‘.C. “iﾐha -                             -                  -                                     -                      -               ヰ.ヰΑ               
Otheヴs -                             -                  -                                     -                      -               ヰ.ヰヲ               

-                             -                  -                                     -                      -               ヰ.ンヲ               ヰ.ンヲ               
FiﾐaﾐIe Cost ふiﾐIludiﾐg opeﾐiﾐg uﾐaﾏoヴtized Hoヴヴo┘iﾐg Iost ┘ヴitteﾐ offぶ

IFIN -                             -                  ヵヲ.ヵヱ                                 -                      -               -                 ヵヲ.ヵヱ            
ILF“ ヱヵ.ヰヰ                         -                  -                                     -                      -               -                 ヱヵ.ヰヰ            
IGF“PL -                             -                  ヱヰ.Αヰ                                 -                      -               -                 ヱヰ.Αヰ            
Otheヴs -                             ヵ.ΒΓ                Β.ンΓ                                   -                      -               -                 ヱヴ.ヲΒ            

ヱヵ.ヰヰ                         ヵ.ΒΓ                Αヱ.ヶヰ                                 -                      -               -                 Γヲ.ヴΓ            
Iﾐteヴest E┝peﾐse

ILF“ ヱヶヱ.ヲΒ                       -                  -                                     -                      -               -                 ヱヶヱ.ヲΒ          
Otheヴs -                             ヱ.Βヰ                ヱ.ヵΑ                                   -                      -               -                 ン.ンΑ               

ヱヶヱ.ヲΒ                       ヱ.Βヰ                ヱ.ヵΑ                                   -                      -               -                 ヱヶヴ.ヶヵ          
Pヴo┗isioﾐ foヴ Oﾐeヴous CoﾐtヴaIt
WGEL -                             ヵ.ヵン                -                                     -                      -               -                 ヵ.ヵン               

-                             ヵ.ヵン                -                                     -                      -               -                 ヵ.ヵン               
Otheヴ E┝peﾐses

ILF“ ヲヲ.ヴヱ                         -                  -                                     -                      -               -                 ヲヲ.ヴヱ            
Otheヴs -                             ヰ.ヶヰ                ヱ.ヱΓ                                   ヰ.ヱヲ                    -               ヱ.ヱヲ               ン.ヰン               

ヲヲ.ヴヱ                         ヰ.ヶヰ                ヱ.ヱΓ                                   ヰ.ヱヲ                    -               ヱ.ヱヲ               ヲヵ.ヴヵ            
‘eIo┗eヴ┞ of otheヴ E┝peﾐses 

CNTL -                             ン.ヵΑ                -                                     -                      -               -                 
Otheヴs -                             ヰ.Γヵ                ヰ.ヱΑ                                   -                      -               -                 

-                             ヴ.ヵヲ                ヰ.ヱΑ                                   -                      -               -                 ヴ.ヶΓ               
Eﾏplo┞ee Beﾐefit E┝peﾐses ふ Deputatioﾐ Iost ヴeIo┗eヴ┞ぶ 
MBEL -                             ヰ.ヵヴ                -                                     -                      -               -                 ヰ.ヵヴ               
J‘PICL -                             ヰ.ヵヲ                -                                     -                      -               -                 ヰ.ヵヲ               
H‘EL -                             ヰ.ンΓ                -                                     -                      -               -                 ヰ.ンΓ               
Otheヴs -                             ヱ.ヲン                -                                     -                      -               -                 ヱ.ヲン               

-                             ヲ.ヶΒ                -                                     -                      -               -                 ヲ.ヶΒ               
‘eiﾏHuヴseﾏeﾐt of Otheヴ E┝peﾐses

‘IDCO‘ -                             -                  -                                     ヰ.ヵヴ                    -               -                 ヰ.ヵヴ               
-                             -                  -                                     ヰ.ヵヴ                    -               -                 ヰ.ヵヴ               

 Footﾐote : - * IﾐIludes Deputatioﾐ Iost of ₹ ヱ.ΑΒ Cヴoヴes Ihaヴged H┞ Holdiﾐg 
Coﾏpaﾐ┞ "IL&F“" 
Mヴ K ‘aﾏIhaﾐd-Maﾐagiﾐg DiヴeItoヴ ふ‘esigﾐed ┘.e.f. OItoHeヴ ヲΓ, ヲヰヱΒぶ                                 -                        -                                           -                             -                     -   ヰ.Αヶ               ヰ.Αヶ               
Mヴ Mukuﾐd “apヴe-E┝eIuti┗e DiヴeItoヴ ふ‘esigﾐed ┘.e.f. No┗eﾏHeヴ ヰヲ, ヲヰヱΒぶ                                 -                        -                                           -                             -                     -   

ヰ.Γヲ               ヰ.Γヲ               
Ms. “hai┗ali Paヴekh  - CFO ふAppoiﾐted ┘.e.f. DeIeﾏHeヴ ヱン, ヲヰヱΒ aﾐd 
ヴesigﾐed ┘.e.f Jaﾐuaヴ┞ ンヱ,ヲヰヲヰぶ

                                -                        -                                           -                             -                     -   
ヰ.ヱヰ               ヰ.ヱヰ               
ヱ.ΑΑ               ヱ.ΑΑ               

This spaIe is iﾐteﾐtioﾐall┞ left Hlaﾐk
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foヴﾏiﾐg paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts 

A. DisIlosuヴe of Loaﾐs aﾐd ad┗aﾐIes iﾐ the ﾐatuヴe of loaﾐs gi┗eﾐ to suHsidiaヴies
₹ iﾐ Iヴoヴe

Aﾏouﾐt as at MaヴIh 
ンヱ, ヲヰヲヰ

Ma┝iﾏuﾏ aﾏouﾐt 
outstaﾐdiﾐg duヴiﾐg the 

┞eaヴ

Aﾏouﾐt as at MaヴIh 
ンヱ, ヲヰヱΓ

Ma┝iﾏuﾏ aﾏouﾐt 
outstaﾐdiﾐg duヴiﾐg the 

┞eaヴ
East H┞deヴaHad E┝pヴess┘a┞ Liﾏited ンヰ.ヶヶ                                           ンヰ.ヶヶ                                           ンヰ.ヶヶ                               ンヵ.ΓΑ                                 
ITNL ‘oad IﾐfヴastヴuItuヴe De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited ヶヱン.ヰヰ                                        ヶヱン.ヰヰ                                        ヶヱン.ヰヰ                             ヶヱン.ヰヰ                               
Vaﾐsh Niﾏa┞ IﾐfヴapヴojeIts Liﾏited ヱヱン.ヰン                                        ヱヱン.ヰン                                        ヱヱン.ヰン                             ヱヱン.ヰン                               
West Gujaヴat E┝pヴess┘a┞ Liﾏited ヱヲΑ.Αン                                        ヱヲΑ.Αン                                        Βヶ.ヵΓ                               Βヶ.ヵΓ                                 
HazaヴiHagh ‘aﾐIhi E┝pヴess┘a┞ Liﾏited ヱヵヲ.Βヲ                                        ヱヵヲ.Βヲ                                        ヱヵヲ.Βヲ                             ヱヵヲ.Βヲ                               
Jhaヴkhaﾐd ‘oad PヴojeIts Iﾏpleﾏeﾐtatioﾐ Coﾏpaﾐ┞ Liﾏited ヶΒΑ.ヲヲ                                        ヶΓΑ.Βヱ                                        ヶΓΑ.Βヱ                             ヶΓΑ.Βヱ                               
MP Boヴdeヴ CheIkposts De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited ヴΓヰ.ΓΒ                                        ヴΓヰ.ΓΒ                                        ヴΓヰ.ΓΒ                             ヴΓヰ.ΓΒ                               
Puﾐe “holapuヴ ‘oad De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited ンヶヵ.ヵヴ                                        ンヶヵ.ヵヴ                                        ンヶヵ.ヵヴ                             ンヶヵ.ヵヴ                               
MoヴadaHad Baヴeill┞ E┝pヴess┘a┞ Liﾏited ヱヴ.ンヵ                                           ヱヴ.ンヵ                                           ヱン.ヱヶ                               ヲヵΑ.ΓΒ                               
“ikaヴ Bikaﾐeヴ High┘a┞ Liﾏited ヲΓ.ヴン                                           ヲΓ.ヴン                                           ヲΓ.ヴン                               ヲΓ.ヴン                                 
Balesh┘aヴ Khaヴagpuヴ E┝pヴess┘a┞ Liﾏited ΑΒ.ヲΑ                                           ΑΒ.ヲΑ                                           ΑΒ.ヲΑ                               ΑΒ.ヲΑ                                 
Baヴ┘a Adda E┝pヴess┘a┞ Liﾏited ヶΒヱ.ンヶ                                        ヶΒヱ.ンヶ                                        ヶΒヱ.ンヶ                             ヶΒヵ.ヶヵ                               
Khed “iﾐﾐaヴ E┝pヴess┘a┞ Liﾏited ンΓヰ.Βヱ                                        ンΓヰ.Βヱ                                        ンΓヰ.Βヱ                             ンΓヰ.Βヱ                               
Cheﾐaﾐi Nashヴi Tuﾐﾐel┘a┞ Liﾏited ヲヲン.ヲヱ                                        ヲヲン.ヲヱ                                        ヲヲン.ヲヱ                             ヲヲン.ヲヱ                               
Kiヴatpuヴ Neヴ Cho┘k E┝pヴess┘a┞ Liﾏited ヴΑヲ.ヲヵ                                        ヴΑヲ.ヲヵ                                        ヴΑヲ.ヲヵ                             ヴΑヲ.ヲヵ                               
Kaヴ┞a┗attoﾏ “poヴts FaIilit┞ Liﾏited ヵヱ.ヰΒ                                           ヵヱ.ヰΒ                                           ヵヱ.ヰΒ                               ヵヱ.ヰΒ                                 
‘apid Metヴo‘ail Guヴgaoﾐ Liﾏited ヲヴ.Αヶ                                           ヲヴ.Αヶ                                           ヲヴ.Αヶ                               ヲヴ.Αヶ                                 
‘apid Metヴo‘ail Guヴgaoﾐ “outh Liﾏited ヲヲΒ.Γヶ                                        ヲヲΒ.Γヶ                                        ヲヲΒ.Γヶ                             ヲンΒ.ヶン                               
Jhaヴkhaﾐd IﾐfヴastヴuItuヴe Iﾏpleﾏeﾐtatioﾐ Coﾏpaﾐ┞ Liﾏited ΑΓ.Αヵ                                           ΑΓ.Αヵ                                           ΑΓ.Αヵ                               ΑΓ.Αヵ                                 
ITNL Iﾐteヴﾐatioﾐal Pte Ltd. ヴヵ.ンヱ                                           ヴヵ.ンヱ                                           ヴヵ.ンヱ                               ヴヵ.ンヱ                                 
“ヴiﾐagaヴ “oﾐﾏaヴg Tuﾐﾐel┘a┞ Liﾏited ンΑン.ヲヲ                                        ンΑン.ヲヲ                                        ンΑン.ヲヲ                             ヶヶΑ.Αヰ                               
Aﾏヴa┗ati Chikhli E┝pヴess┘a┞ Ltd ヴヶン.ヴヲ                                        ヴヶン.ヴヲ                                        ヴヶン.ヴヲ                             ヴヶン.ヴヲ                               
Chattisgaヴh High┘a┞s De┗elopﾏeﾐt Coﾏpaﾐ┞ Liﾏited ヰ.Γヱ                                             ヰ.Γヱ                                             ヰ.Γヱ                                 ヰ.Γヱ                                   
Futuヴeage IﾐfヴastヴuItuヴe Iﾐdia Liﾏited ヰ.ヰヵ                                             ヰ.ヰヵ                                             ヰ.ヰヵ                                 ヰ.ヰヵ                                   
Fagﾐe “oﾐgadh E┝pヴess┘a┞ Ltd ヴヵΒ.ヱΓ                                        ヴヵΒ.ヱΓ                                        ヴヵΒ.ヱΓ                             ヴΓΓ.ヶΓ                               
Noida Toll Bヴidge Coﾏpaﾐ┞ Liﾏited ヱΑ.Βヰ                                           ヱΑ.Βヰ                                           ヱΑ.Βヰ                               ヱΑ.Βヰ                                 
‘oad IﾐfヴastヴuItuヴe De┗elopﾏeﾐt Coﾏpaﾐ┞ of ‘ajasthaﾐ Liﾏited Γヴ.ΓΓ                                           Γヴ.ΓΓ                                           Γヴ.ΓΓ                               ヱヲヲ.ヴヰ                               
Thiヴu┗aﾐaﾐthpuヴaﾏ ‘oad De┗. Co. Ltd. ヵヱ.ΑΓ                                           ヵヱ.ΑΓ                                           ヵヱ.ΑΓ                               ヵヱ.ΑΓ                                 
‘ajasthaﾐ Laﾐd Holdiﾐgs Liﾏited ヱヲヴ.ヴΒ                                        ヱヲヴ.ヴΒ                                        ヱヲヴ.ヴΒ                             ヱヲヴ.ヴΒ                               
Paヴio De┗elopeヴs Pヴi┗ate Liﾏited ヱ.ヶヰ                                             ヱ.ヶヰ                                             ヱ.ヶヰ                                 ヱ.ヶヰ                                   
JoヴaHat “hilloﾐg E┝pヴess┘a┞ Liﾏited ヱΓΑ.Βヴ                                        ヱΓΑ.Βヴ                                                                     ヱΓΑ.Βヴ                                ヱΓΑ.Βヴ 
Waヴoヴa Chaﾐdヴapuヴ Ballaヴpuヴ Toll ‘oad Liﾏited ヵ.Αヵ                                             ヵ.Αヵ                                                                              ヵ.Αヵ                                     ヵ.Αヵ 
Note: Outstaﾐdiﾐg HalaﾐIe aﾐd Ma┝iﾏuﾏ HalaﾐIe as iﾐdiIated aHo┗e is e┝Iludiﾐg Iﾐteヴest aIIヴued.

“uHsidiaヴies of Elsaﾏe┝ “.A., “paiﾐ Aﾏouﾐt as at MaヴIh 
ンヱ, ヲヰヲヰ

Ma┝iﾏuﾏ aﾏouﾐt 
outstaﾐdiﾐg duヴiﾐg the 

┞eaヴ

Aﾏouﾐt as at MaヴIh 
ンヱ, ヲヰヱΓ

Ma┝iﾏuﾏ aﾏouﾐt 
outstaﾐdiﾐg duヴiﾐg the 

┞eaヴ
AlIaﾐtaヴilla Foto┗oltaiIa, “.L.U. NA NA NA NA
Aヴea De “eヴ┗iIio Coiヴos “.L.U. NA NA NA NA
Aヴea De “eヴ┗iIio Puﾐta UﾏHヴia, “.L.U. NA NA NA NA
Ateﾐea “eguヴidad Y Medio AﾏHieﾐte “.A.U. NA NA NA NA
Beasolaヴta “.A.U. NA NA NA NA
CIE“M-INTEVIA, “.A. NA NA NA NA
Coﾐseヴ┗aIioﾐ De IﾐfヴaestヴuItuヴas De Me┝iIo “.A. DE C.V. NA NA NA NA
Coﾐtヴol Α, “.A. NA NA NA NA
Elsaﾏe┝ Bヴazil LTDA NA NA NA NA
Elsaﾏe┝ ColoﾏHia “A“ NA NA NA NA
Elsaﾏe┝ CoﾐstヴuIao E MaﾐuteﾐIao LTDA NA NA NA NA
Elsaﾏe┝ Iﾐdia Pヴi┗ate Liﾏited NA NA NA NA
Elsaﾏe┝ IﾐteヴﾐaIioﾐal “.L. NA NA NA NA
Elsaﾏe┝ LLC NA NA NA NA

Note ヴヲ: DisIlosuヴe of Loaﾐs aﾐd ad┗aﾐIes iﾐ the ﾐatuヴe of loaﾐs to suHsidiaヴies aﾐd assoIiates aﾐd Iﾐ┗estﾏeﾐts H┞ the loaﾐee iﾐ the shaヴes of paヴeﾐt Ioﾏpaﾐ┞ aﾐd
suHsidiaヴ┞ Ioﾏpaﾐ┞, ┘heヴe the Coﾏpaﾐ┞ has ﾏade a loaﾐ oヴ ad┗aﾐIe iﾐ the ﾐatuヴe of loaﾐ iﾐ aIIoヴdaﾐIe ┘ith Paヴa A of “Ihedule V of “EBI ふListiﾐg OHligatioﾐs aﾐd
DisIlosuヴe ‘eケuiヴeﾏeﾐtsぶ ‘egulatioﾐs ヲヰヱヵ.

Naﾏe of the Coﾏpaﾐ┞

MaヴIh ンヱ, ヲヰヲヰ MaヴIh ンヱ, ヲヰヱΓ

B. DisIlosuヴe of Iﾐ┗estﾏeﾐts H┞ the loaﾐee iﾐ the shaヴes of paヴeﾐt Ioﾏpaﾐ┞ aﾐd suHsidiaヴ┞ Ioﾏpaﾐ┞, ┘heﾐ the Coﾏpaﾐ┞ has ﾏade a loaﾐ oヴ ad┗aﾐIe iﾐ the ﾐatuヴe of
loaﾐ

The aHo┗e loaﾐees ha┗e ﾐot ﾏade aﾐ┞ iﾐ┗estﾏeﾐt iﾐ the shaヴes of the Coﾏpaﾐ┞ oヴ suHsidiaヴies, e┝Iept ITNL Iﾐteヴﾐatioﾐal Pte Ltd., Noida Toll Bヴidge Co Ltd aﾐd Paヴio
De┗elopeヴs Pヴi┗ate Ltd foヴ ┘hiIh disIlosuヴe is gi┗eﾐ Helo┘:
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“uHsidiaヴies of Elsaﾏe┝ “.A., “paiﾐ Aﾏouﾐt as at MaヴIh 
ンヱ, ヲヰヲヰ

Ma┝iﾏuﾏ aﾏouﾐt 
outstaﾐdiﾐg duヴiﾐg the 

┞eaヴ

Aﾏouﾐt as at MaヴIh 
ンヱ, ヲヰヱΓ

Ma┝iﾏuﾏ aﾏouﾐt 
outstaﾐdiﾐg duヴiﾐg the 

┞eaヴ
Elsaﾏe┝ MaiﾐteﾐaﾐIe “eヴ┗iIes Liﾏited NA NA NA NA
Elsaﾏe┝ Poヴtugal “.A. NA NA NA NA
E“M Maﾐteﾐiﾏieﾐto Iﾐtegヴal,  “A DE CV NA NA NA NA
Gヴusaﾏaヴ AlHaﾐia “HPK NA NA NA NA
Gヴusaﾏaヴ Eﾐgeﾐhaヴia ┞ Coﾐsultoヴía Bヴasil LTDA NA NA NA NA
Gヴusaﾏaヴ Iﾐdia Liﾏited NA NA NA NA
Gヴusaﾏaヴ Iﾐgeﾐieヴia Y Coﾐsultiﾐg ColoﾏHia “A“ NA NA NA NA
Gヴusaﾏaヴ Iﾐgeﾐieヴia Y Coﾐsultiﾐg, “.L. NA NA NA NA
Iﾐte┗ial Gestao Iﾐtegヴal ‘odo┗iaヴia “.A. NA NA NA NA
Maﾐteﾐiﾏieﾐto Y Coﾐseヴ┗aIioﾐ De Vialidades “.A. DE C.V. NA NA NA NA
“eﾐalizaIioﾐ Viales e Iﾏageﾐ “.A.U. NA NA NA NA
Yala CoﾐstヴuItioﾐ Co Pヴi┗ate Liﾏited NA NA NA NA

₹ iﾐ Iヴoヴe

Aﾏouﾐt as at MaヴIh 
ンヱ, ヲヰヲヰ

Ma┝iﾏuﾏ aﾏouﾐt 
outstaﾐdiﾐg duヴiﾐg the 

┞eaヴ

Aﾏouﾐt as at MaヴIh 
ンヱ, ヲヰヱΓ

Ma┝iﾏuﾏ aﾏouﾐt 
outstaﾐdiﾐg duヴiﾐg the 

┞eaヴ
“uHsidiaヴies of ITNL Iﾐteヴﾐatioﾐal Pte Ltd. $
Elsaﾏe┝ “.A. ヵヵΓ.Αン                             ヵヵΓ.Αン                             ヵヵΓ.Αン                             ヵヵΓ.Αン                               
ITNL AfヴiIa PヴojeIts Liﾏited ヱΓ.ヰヲ                               ヱΓ.ヰヲ                               ヱΓ.ヰヲ                               ヱΓ.ヰヲ                                 
ITNL Iﾐteﾐatioﾐal DMCC ヶヵ.ΒΒ                               ヶヵ.ΒΒ                               ヶヵ.ΒΒ                               ヶヵ.ΒΒ                                 
“haヴjah Geﾐeヴal “eヴ┗iIes Co. LLC ヰ.ンヵ                                 ヰ.ンヵ                                 ヰ.ンヵ                                 ヰ.ンヵ                                   
IIPL U“ LLC ヱヰヰ.ΓΓ                             ヱヰヰ.ΓΓ                             ヱヰヰ.ΓΓ                             ヱヰヰ.ΓΓ                               
ITNL IﾐfヴastヴuItuヴe De┗elopeヴ LLC ヶ.ヶΒ                                 ヶ.ヶΒ                                 ヶ.ヶΒ                                 ヶ.ヶΒ                                   
Elsaﾏe┝ Vietﾐaﾏ Joiﾐt “toIk Coﾏpaﾐ┞ ヴ.ヵヰ                                 ヴ.ヵヰ                                 ヴ.ヵヰ                                 ヴ.ヵヰ                                   

“uHsidiaヴies of Noida Toll Bヴidge Co Liﾏited

ITNL Toll Maﾐageﾏeﾐt “eヴ┗iIes Liﾏited ヲ.ヵヵ                                 ヲ.ヵヵ                                 ヲ.ヵヵ                                 ヲ.ヵヵ                                   
“uHsidiaヴies of Paヴio De┗elopeヴs Pヴi┗ate Liﾏited $
‘ajasthaﾐ Laﾐd Holdiﾐgs Liﾏited ヱ.ヵヰ                                 ヱ.ヵヰ                                 ヱ.ヵヰ                                 ヱ.ヵヰ                                   

Note ヴヴ:  Appヴo┗al of FiﾐaﾐIial “tateﾏeﾐts
The fiﾐaﾐIial stateﾏeﾐts ┘eヴe appヴo┗ed foヴ issue H┞ the Boaヴd of DiヴeItoヴs oﾐ Αth DeIeﾏHeヴ, ヲヰヲヰ.

Note ヴン: “egﾏeﾐt DisIlosuヴes: The Coﾏpaﾐ┞ opeヴates iﾐ a siﾐgle Husiﾐess segﾏeﾐt ┗iz. “uヴfaIe Tヴaﾐspoヴtatioﾐ Busiﾐess. Also it opeヴates iﾐ a siﾐgle geogヴaphiI segﾏeﾐt. Iﾐ
the aHseﾐIe of sepaヴate ヴepoヴtaHle Husiﾐess oヴ geogヴaphiI segﾏeﾐts the disIlosuヴes ヴeケuiヴed uﾐdeヴ the Iﾐdiaﾐ AIIouﾐtiﾐg “taﾐdaヴd ヱヰΒ oﾐ Opeヴatiﾐg “egﾏeﾐt aヴe ﾐot
appliIaHle.

This seItioﾐ has Heeﾐ iﾐteﾐtioﾐall┞ left Hlaﾐk

Note ヴヵ: The outHヴeak of Ioヴoﾐa┗iヴus ふCOVID-ヱΓぶ paﾐdeﾏiI, gloHall┞ aﾐd iﾐ Iﾐdia, is Iausiﾐg sigﾐifiIaﾐt distuヴHaﾐIe aﾐd slo┘do┘ﾐ of eIoﾐoﾏiI aIti┗it┞. The Coﾏpaﾐ┞ has
e┗aluated its MaヴIh ンヱ, ヲヰヲヰ staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts foヴ suHseケueﾐt e┗eﾐts thヴough the date of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts ┘eヴe issued. As a ヴesult of the
spヴead of the COVID-ヱΓ Ioヴoﾐa┗iヴus, eIoﾐoﾏiI uﾐIeヴtaiﾐties ha┗e aヴiseﾐ ┘hiIh aヴe likel┞ to ﾐegati┗el┞ iﾏpaIt the ヴesolutioﾐ plaﾐ iﾐ teヴﾏs of tiﾏiﾐg of Ilaiﾏ settleﾏeﾐt to
the “PVs, dela┞ iﾐ asset ﾏoﾐetisatioﾐ iﾐIludiﾐg Hid ┗alidit┞/e┝teﾐsioﾐ, ヴeIo┗eヴaHilit┞ of assets fヴoﾏ “PVs due to ad┗eヴse iﾏpaIt oﾐ tヴaffiI. 

These ﾏa┞ iﾏpaIt the tiﾏe liﾐes foヴ ヴeIo┗eヴaHilit┞ foヴ Iﾐ┗estﾏeﾐts, tヴade ヴeIei┗aHles, loaﾐs aﾐd otheヴ ヴeIei┗aHles, ho┘e┗eヴ, suIh poteﾐtial iﾏpaIt is uﾐkﾐo┘ﾐ. Coﾐsideヴiﾐg
the uﾐIeヴtaiﾐties iﾐ┗ol┗ed iﾐ estiﾏatiﾐg the iﾏpaIt of this paﾐdeﾏiI, the futuヴe iﾏpaIt of this paﾐdeﾏiI ﾏa┞ He diffeヴeﾐt fヴoﾏ those estiﾏated as oﾐ the date of appヴo┗al
of these staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts. The Coﾏpaﾐ┞ ┘ill Ioﾐtiﾐue to ﾏoﾐitoヴ the iﾏpaIt of COVID-ヱΓ aﾐd aﾐ┞ ﾏateヴial Ihaﾐges to the futuヴe eIoﾐoﾏiI Ioﾐditioﾐs.

MaヴIh ンヱ, ヲヰヲヰ MaヴIh ンヱ, ヲヰヱΓ

PaヴtiIulaヴs
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IL&F“ T‘AN“PO‘TATION NETWO‘K“ LIMITED
Notes foヴﾏiﾐg paヴt of the staﾐdaloﾐe fiﾐaﾐIial stateﾏeﾐts 

Foヴ aﾐd oﾐ Hehalf of the Boaヴd
As peヴ ouヴ ‘epoヴt of e┗eﾐ date

Foヴ “ ‘ B C & CO LLP C “ ‘ajaﾐ Naﾐd Kishoヴe
Chartered Accouﾐtaﾐts Chairﾏaﾐ Director
ふFiヴﾏげs ‘egistヴatioﾐ No. ンヲヴΓΒヲE/Eンヰヰヰヰンぶ ふDIN: ヰヰヱヲヶヰヶンぶ ふDIN: ヰΒヲヶΑヵヰヲぶ

peヴ “uヴesh Yada┗ Mohit Bhasiﾐ Dilip Bhatia
Partﾐer Chief Fiﾐaﾐcial Officer Chief E┝ecuti┗e Officer
MeﾏHeヴship No. ヱヱΓΒΑΒ

Kヴishﾐa Ghag
Coﾏpaﾐ┞ Secretar┞

Date : DeIeﾏHeヴ ヰΑ, ヲヰヲヰ Date : DeIeﾏHeヴ ヰΑ, ヲヰヲヰ
PlaIe : MuﾏHai PlaIe : MuﾏHai 

Note ヴΑ: The figuヴes foヴ the ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヱΓ ha┗e Heeﾐ ヴegヴouped aﾐd/ oヴ ヴe-aヴヴaﾐged ┘heヴe┗eヴ ﾐeIessaヴ┞ to Ioﾐfoヴﾏ to the IlassifiIatioﾐ adopted iﾐ the ┞eaヴ
eﾐded MaヴIh ンヱ, ヲヰヲヰ.

Note ヴヶ: The Coﾏpaﾐ┞ is a de┗elopeヴ, opeヴatoヴ aﾐd faIilitatoヴ of suヴfaIe tヴaﾐspoヴtatioﾐ iﾐfヴastヴuItuヴe pヴojeIts, takiﾐg pヴojeIts fヴoﾏ IoﾐIeptualizatioﾐ though
Ioﾏﾏissioﾐiﾐg to opeヴatioﾐs aﾐd ﾏaiﾐteﾐaﾐIe uﾐdeヴ puHliI to pヴi┗ate paヴtﾐeヴship oﾐ Huild-opeヴate tヴaﾐsfeヴ ふさBOTざぶ Hasis iﾐ Iﾐdia. IﾐIoﾏe fヴoﾏ IoﾐstヴuItioﾐ aIti┗ities
Iaヴヴied out H┞ the Coﾏpaﾐ┞ iﾐ ヴespeIts of IﾐfヴastヴuItuヴe pヴojeIts takeﾐ H┞ it has Heeﾐ the pヴiﾏaヴ┞ souヴIe of ヴe┗eﾐue of the Coﾏpaﾐ┞ siﾐIe ﾏaﾐ┞ ┞eaヴs.

As full┞ desIヴiHed iﾐ ﾐote ヲヴ.ヱ, the Coﾏpaﾐ┞ iﾐ the pヴe┗ious ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヱΓ due to the ヴeasoﾐs ﾏeﾐtioﾐed iﾐ that ﾐote, had ﾐot ヴeIogﾐized aﾐ┞ ‘e┗eﾐue fヴoﾏ
CoﾐstヴuItioﾐ aIti┗ities. At the saﾏe tiﾏe, Coﾏpaﾐ┞ had ヴeIogﾐized ヴe┗eﾐue fヴoﾏ iﾐteヴest aﾐd di┗ideﾐd fヴoﾏ loaﾐs pヴo┗ided aﾐd iﾐ┗estﾏeﾐts ﾏade iﾐ ┗aヴious pヴojeIt “PVs
till OItoHeヴ ヱヵ, ヲヰヱΒ. As a ヴesult, foヴ the ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヱΓ, the Coﾏpaﾐ┞げs fiﾐaﾐIial assets Ioﾐstituted ﾏoヴe thaﾐ ヵヰ peヴ Ieﾐt of the total assets aﾐd iﾐIoﾏe fヴoﾏ
fiﾐaﾐIial assets ┘as ﾏoヴe thaﾐ ヵヰ% of aggヴegate ヴe┗eﾐue foヴ that ┞eaヴ. Due to this teIhﾐiIal ﾏatteヴ, iﾐ the pヴe┗ious ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヱΓ, the Coﾏpaﾐ┞ fell iﾐ the
Iategoヴ┞ of Noﾐ Baﾐkiﾐg FiﾐaﾐIial Coﾏpaﾐ┞ ふNBFCぶ uﾐdeヴ “eItioﾐ ヴヵ ふIAぶ of ‘BI AIt, ヱΓヴヵ. The Coﾏpaﾐ┞ ┘ill IoﾏﾏuﾐiIate aﾐd take ﾐeIessaヴ┞ aItioﾐ ┘ith ‘BI iﾐ this ヴegaヴd.
Ho┘e┗eヴ, iﾐ the Iuヴヴeﾐt ┞eaヴ ┘hile the Coﾏpaﾐ┞げs fiﾐaﾐIial assets Ioﾐtiﾐue to He ﾏoヴe thaﾐ ヵヰ peヴ Ieﾐt of the total assets, its iﾐIoﾏe fヴoﾏ fiﾐaﾐIial assets is less thaﾐ ヵヰ%
of aggヴegate ヴe┗eﾐue foヴ the ┞eaヴ. HeﾐIe, pヴo┗isioﾐ of “eItioﾐ ヴヵ-IA of the ‘BI aIt is ﾐot appliIaHle to the Ioﾏpaﾐ┞ foヴ the Iuヴヴeﾐt ┞eaヴ eﾐded MaヴIh ンヱ, ヲヰヲヰ.
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IL&FS Transportation Networks Limited 

Statement on Impact of Audit Qualifications for the financial year ended March 31, 2020 [See 

Regulation 33/52 of the SEBI (LODR) (Amendment) Regulations, 2016: 

I Sr. no. Particulars Audited figures (as 

reported before 

adjusting for 

qualifications) 

₹ in crore 

Audited figures (as 

reported after 

adjusting for 

qualifications) 

₹ in crore 

1 Turnover/ Total Income 232.42 

Not determinable 

2 Total expenditure 1,205.37 

3 Net Loss (972.95) 

4 Earnings per share (29.58) 

5 Total Assets 2,994.16 

6 Total Liabilities 17,853.86 

7 Net worth (14,859.70) 

8 Any other financial item(s) (as felt 

appropriate by the management) 

None 

 

II. Audit qualifications (each qualification separately) 

Sr. no. Particulars Remark 

1 Details of qualifications As mentioned in Note 5 to the accompanying financial results, 

on January 1, 2019, the Company, its Holding Company 

(Infrastructure Leasing & Financial Services Limited) and its 

fellow subsidiary (IL&FS Financial Services Limited) received 

orders from the National Company Law Tribunal for the 

reopening and recasting of their accounts in respect of 

financial years 2013-14 to 2017-18, under Section 130 of the 

Companies Act 2013. Such process of reopening and recasting 

of prior years' accounts is currently in progress. 

 

As mentioned in Note 6 to the accompanying financial results, 

the Board of Directors of the Holding Company have initiated 

a third-party forensic examination of various matters of the 

Company for the period April 2013 to September 2018, which 

is currently ongoing. 

 

As mentioned in Note 7 to the accompanying financial results, 

there are ongoing investigations by various regulatory 

authorities on the Company including investigation in respect 

of borrowings obtained from the third parties having 

outstanding balance amounting to Rs. 1,183.40 Crores as at 

March 31, 2020 as fully described in Note 19 to the 

accompanying financial results. 

 

As mentioned in Note 8 to the accompanying financial results, 

management is in the process of reconciling claims received 

with its books of account and has recorded additional liabilities 

amounting to Rs. 54.47 Crores during the current year. 
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Sr. no. Particulars Remark 

Consequently, the accompanying financial results does not 

include any possible adjustments arising from the aforesaid 

matters other than mentioned above, including to the extent 

these may affect prior period comparatives presented therein. 

 

  As mentioned in Note 12 and Note 13 to the accompanying  

financial results which explains the uncertainties involved in 

determining the recoverable value considered for determining 

provision for impairment and expected credit loss on 

investments, loans, trade and other receivables respectively 

(collectively referred to as さ‘eIei┗aHle BalaﾐIesざぶ duriﾐg the 
current year:  

 

a) The recoverable amount is subject to finalisation of the 

claim management process of subsidiaries and joint 

ventures and their audited financial statements. Further, 

the distribution mechanism applied for determining 

recoverable amount is not in accordance with distribution 

mechanism approved by National Company Law Appellate 

TriHuﾐal ふけNCLATげぶ ┗ide its order dated MarIh ヱヲ, ヲヰヲヰ; 
 

b) Recoverable amount considered in case of certain 

Receivable Balances is based on binding financial proposals 

approved by the Board of Directors and are subject to 

requisite approvals and acceptance of the Letter of Intent by 

the successful bidder and the bid value has not been 

adjusted for any subsequent events; 

 

c) Recoverable amount for certain Receivable Balances is 

based on cash flow projections prepared by management as 

at March 31, 2020 except in few cases wherein it is based on 

fair valuation reports as at September 30, 2018 which are 

subject to various internal and external factors including 

significant assumptions / estimates / judgments. Further, as 

explained in Note 12, recoverable value does not consider 

the impact of fair valuation exercise being undertaken by 

the management in respect of entities proposed to be 

transferred to Infrastructure Investment Trust (InvIT);  

 

d) As further explained in Note 12 to the accompanying 

financial results, the recoverable amount for certain 

Receivable Balances does not consider the requirement of 

the relevant Ind AS standards due to non-availability of the 

necessary and/or complete information in respect thereof. 

Further, recoverable amount in respect of under 

construction projects is subject to finalisation / acceptance 

/ disbursement of settlement amount by the respective 

authorities.  

 

In view of the above uncertainties involved and absence of 

sufficient appropriate audit evidence to support the 

assumptions / estimates / judgements used in determination 

of recoverable amount for computing the impairment / 

expected credit loss, we are unable to comment on the 
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Sr. no. Particulars Remark 

possible effects of changes, on account of aforesaid factors, on 

these financial results. 

  As mentioned in Note 18 of the accompanying financial results, 

the Company has recognised impairment provision on selected 

items of property, plant and equipment based on the fair 

valuation report obtained as at March 31, 2020. We are unable 

to obtain sufficient and appropriate evidence to verify the fair 

value considered for the respective assets. 

  As mentioned in Note 20 of the accompanying financial results, 

the Company has valued its investment property as per Ready 

Reckoner rate as notified by the Maharashtra State 

Government and is not in accordance with relevant Ind AS. 

 

  As mentioned in Note 18 of the accompanying financial results, 

the Company has not carried out analysis for determination of 

net realisable value as per Ind A“ ヲ けIﾐ┗eﾐtoriesげ of its 
Inventories. Further, no physical verification for inventories 

has been carried out. Consequently, the accompanying 

financial results does not include any possible adjustments. 

  As mentioned in Note 11 of the accompanying financial results, 

the Company is in the process of reconciling the completeness 

and status of financial guarantees, performance guarantees, 

letter of awareness, letter of comfort, letter of assurance, 

sponsor guarantees, other arrangements and corporate 

guarantees extended by it to / on behalf of its group (including 

overseas subsidiaries) / third parties in the period prior to 

September 30, 2018, pending which, the Company has not 

recognised resultant liabilities except to the extent recognised 

in the current year amounting to Rs. 310.64 Crores, in the  

accompanying financial results. Consequently, the 

accompanying financial results does not include any possible 

adjustments in this regard. 

  As mentioned in Note 28 (c) to the accompanying  financial 

results, the Company had assigned Loans given to its 

subsidiaries and joint venture in earlier years to a Bank on a 

Recourse basis and derecognized the said financial asset from 

the balance sheet amounting to Rs. 1,000 Crores. Accordingly, 

financial assets and financial liabilities included in these 

financial results for the current year and previous year are 

understated by the said amount. 

  As mentioned in Note 29 to the accompanying financial results, 

a third-party forensic audit, in respect of construction costs 

and other operating expenses incurred in respect of various 

projects is currently ongoing. Hence, we are unable to 

comment on any possible impact on the construction costs and 

other operating expenses and other consequential impact on 

the accompanying financial results, if any. 

 

  As mentioned in Note 10 to the accompanying financial results, 

pending management's determination of the financial and 

other consequences of the litigations stated in the said note, no 

adjustments have been made to the accompanying financial 

results in this regard. 
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Sr. no. Particulars Remark 

  As mentioned in Note 9 to the accompanying financial results, 

the Company is not in compliance with certain requirements / 

provisions of applicable laws and regulations as more fully 

stated in that note. Pending final determination by 

management of the financial and other consequences arising 

from such non-compliances, no adjustments have been made 

to the accompanying financial results. 

  As mentioned in Note 14 to the accompanying financial results, 

pending completion of audit of financial statements of various 

subsidiaries, associates and joint ventures as at and for the 

year ended March 31, 2020 / December 31, 2019, and/or the 

related completion of the inter-company balances 

reconciliation process, we are unable to comment on the 

adjustments that may be required and the consequential 

effects on the financial results. 

  We have not received audit evidence as follows: 

 

a) Reconciliation of differences with banks mentioned in 

Note 17 to the accompanying financial results aggregating 

Rs. 167.53 Crores, which includes direct credits by bank 

and unreconciled differences in bank reconciliation 

statements including direct debits by banks aggregating Rs 

167.48 Crores, which are in the process of being reconciled 

by the Company ; 

 

b) Reconciliation with vendors/ sub-contractors as 

mentioned in Note 27 to the accompanying financial 

results accounted in the previous year; 

 

c) Responses to our request for direct balance confirmations 

towards borrowings of Rs. 4,145.64 Crores, Bank balances 

of Rs. 97.75 Crores, certain Trade receivable balances 

aggregating to Rs. 149.02 Crores, certain loans and 

advances aggregating to Rs. 459.47 Crores and certain 

trade payables of Rs. 573.35 Crores and confirmation from 

banks / financial institutions in respect of details of 

securities, lien, collaterals, guarantees etc. 

 

Accordingly, we are unable to comment on the consequential 

effects of the above, on the accompanying financial results. 

   As fully described in the Note 24 (a) to the accompanying 

financial results, during the previous year, the Company had 

invested Rs. 172.60 Crores in the units of Real Estate Assets 

Performance Fund – I, a SEBI registered Fund, measured at fair 

value amounting to Rs. 67.68 Crores as at March 31, 2020 (Rs. 

63.73 Crores as at March 31, 2019). We have not been 

provided with the commercial substance and rationale of the 

said investment including related expenses incurred in the 

previous year and the audited financial statements of the said 

Fund as at March 31, 2020 and March 31, 2019. Hence, we are 

unable to comment on the fair value of the said investment 

and other impact on the financial results, if any. 

 

  With respect to following transactions recorded in the previous 

year, we are unable to obtain sufficient and appropriate 
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Sr. no. Particulars Remark 

evidence about the underlying commercial substance and 

rationale of such transactions and consequential impact on the 

accompanying financial results:  

 

a) Amounts paid during the previous year to certain related 

parties which are classified as loans amounting to Rs. 7.50 

Crores was fully impaired during the previous year as fully 

described in Note 28 (b) to the accompanying financial results 

and 

  

b) Construction cost and other direct expenses verified by us 

on a test check basis, amounting to Rs. 52.26 Crores as fully 

described in Note 29 to the accompanying financial results and 

in respect Miscellaneous expenses amounting to Rs. 3.50 

Crores as fully described in Note 30. 

 

  As fully described in the Note 5 to the accompanying financial 

results and further stated above,  following 

transactions/matters relating to Financial Year 2017-18 will be 

considered by management along with the process of 

reopening / recasting of accounts in respect of financial years 

2013-14 to 2017-18 pending which the comparative 

information has not been restated 

 

a) Sale of equity shares of Moradabad Barely Expressway 

Limited (MBEL) and Gujarat Road Infrastructure Company 

Limited (GRICL) which had resulted in gain amounting to Rs. 126 

Crores in Financial year 2017-18 and subsequently during the 

previous year these investments were acquired by Real Estate 

Assets Performance Fund and the investment was made by the 

Company in units of the said Fund, as fully described in Note 

24(a) to the accompanying financial results. 

 

b) Transfer of equity shares of wholly owned subsidiary 

Rajasthan Land Holdings Limited (RLHL) to Pario Developers 

Pri┗ate Liﾏited ふけParioげぶ ふ┘hiIh ┘as treated as aﾐ assoIiateぶ iﾐ 
exchange for preference shares issued by Pario which had 

resulted in gain amounting to Rs. 147.50 Crores in the Financial 

year 2017-18 as fully described in Note 24(b) to the 

accompanying financial results 

 

Consequently, during the year ended March 31, 2019, the 

matters referred in (a) and (b) above resulted in charge on 

account of impairment/fair valuation of investment in units 

and preference shares amounting to Rs. 223.54 Crores. 

 

 

  As discussed in Note 33 to the accompanying financial results, 

the Company has not presented the financial information for 

the quarter ended March 31, 2020, related comparatives for 

the quarter ended March 31, 2019 and quarter ended 31 

December 2019 as required by Regulation 33 read with the 

Circular 
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Material Uncertainty Related to Going Concern 

We refer to Note 15 to the accompanying financial results. The 

Company has incurred a loss (including other comprehensive 

income) of Rs. 974.57 Crores for the year ended March 31, 

2020 and has net liabilities of Rs. 14,859.70 Crores as at March 

31, 2020. The Company has also suffered consistent 

downgrades in its credit ratings since September 2018, as a 

result of which the Company's ability to raise funds has been 

substantially impaired, with normal business operations being 

substantially curtailed. These conditions, along with other 

matters, set forth in that note, indicate the existence of a 

material uncertainty that may cast significant doubt about the 

Company's ability to continue as a going concern. 

2 Type of Audit Qualification: 

Qualified Opinion / Disclaimer of 

Opinion / Adverse Opinion 

Disclaimer of Opinion 

3 Frequency of qualification: 

Whether appeared first time/ 

repetitive/ since how long 

continuing 

Repetitive from previous year 

4 For Audit Qualification(s) where 

the impact is quantified by the 

auditor, Management's Views 

Not applicable 

5 For Audit Qualification (s) where 

the impact is not quantified by 

the auditor: 

(i) Management's estimation on

the impact of audit qualification

Not determinable 

(ii) If management is unable to

estimate the impact, reasons for

the same:

Not determinable 

6 Auditors' Comments on (i) or (ii) 

above: 

Our view remains unchanged considering the matters 

referred to in paragraph 3.1 to 3.16 in our audit report. 

For S R B C & CO LLP For IL&FS Transportation Networks Limited 

Chartered Accountants 

ふFirﾏげs ‘egistratioﾐ No. ンヲヴΓΒヲE/Eンヰヰヰヰンぶ

per Suresh Yadav  C S Rajan Nand Kishore 

Partner  Chairman Director 

Membership No. 119878 (DIN: 00126063) (DIN: 08267502) 

Mohit Bhasin Dilip Bhatia 

Chief Financial officer Chief Executive Officer 

Date: December 07, 2020 Date: December 07, 2020 

Place: Mumbai Place: Mumbai 
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