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The Issuer, hav ing made all reasonable inquiries. accepts respons ibility for and confinns that this KID contains 
all information with rega rd to the Issuer and the Issue which is material in the context of the Issue , that the 
information contained in thi s KID is true and correct in all material aspects and is not misleading. that the 
opinions and intentions expressed herein arc honest ly stat cd and that there arc no other I~lcts , the om iss ion of 
which make this document as <l whole or any of such information or the expression or any sueh opinions or 

. I 

DISCLA IMER OF THE ISS UER 

This Key Information Document is neither a prospectus nor a statement in lieu or prospectus and is pn:parcd in 
con lonni ly with Companics Act 2013, Fonn PAS-4 prescribed under Sec.:tion 42 and Rule 14 of PA S Rules_ SEI3I 
Regu lations and the rel evant rules and regull.llions therein. -In is document docs not constitute an oller to the public 
generally to subscribe for or otherwise acquirc the Debentures to be issued by the Issuer. This documcnt is for the 
exclusive usc ofthe Investors to whom it has oc"Cn specifically addressed and it should not be circulated or distributed 
to the third party(s).1t is not and shall not be deemed to constitute an offer or an invitation to the public. in gencnll. to 
subscribe to th!! Debentures issued by the Issuer. lnt; Debentures will be issued strictly on Private Placcment basis. 
Apart rrom this Key Infonnalion Document or Gcnerallnfonnatioll Document. no other document is being prepared 
in connt;ction with the o ffering o flhc Debentures or in relation to the Issut;r. 

This Key In romlalion Document is not inlended to /ann the bas is of evaluation for the prospec.:tive subscribers to 
whom it is addressed. and who arc willing and eligible to subscribe to the Debentures issued by the Company. This 
Key Infonnation Document has been prepared to give general in/onnalion regarding the Company to pru1ics 
proposing to invcst in the Debentures proposed to be issued under thi s KID and it docs not purport to contain a ll the 
information that any such party may require_ Further, this Key Infonnl.ltion Document has been prepared lor 
in!orrnational purposes relating to this transaction only and upon the express underst .. mding that it will be used only 
for the purposes set forth here in. The Company believes that the in format ion contained in this Key InfomUltion 
Document is true and correct as of the date hereof. 'Ine Company docs not undertake to updule this Key Infomlation 
Document to rd1cct subsequent events and thus prospective subscribers must conl"inn the accurac.:y and rclcvilIlce of 
any infonnalion contained herein with the Company. I!owever, the Company reserves its right lor providing the 
in!onnation at its abso lute discret ion. 'nle Company accepts no responsibility for statements made in any 
advertisemen t or another material and anyone placing relianc.:e on ,my other source ol'in!ormation would be do ing so 
at their own risk and responsibil ity. Neither the delivery or lhis Key Infomlation Document or General Inlonnation 
Document nor any sale or Debentures made hereafter shall , under any circumstances, constitute a representat ion or 
create any implication that there has been no ehange in the affairs o f the Issuer since the date hereof 'Inc delivery or 
this Key In/onnation Document does not provide any reprcsentillion regarding the eligibi lity of the parties to whom 
Ihis Key Informut ion Doc.:umcnt is delivcn:d such invcstors arc rt;quested to conlinn its eligibility in the Oller. 

Prospective slJbsc ri bc rs must make their own independent evaluation and j udgment belore mak ing the 
investment and arc believed to be experienced in investing in debt markets and arc able to bear the economic 
ri sk o f invest ing in Debentures. It is the responsib ility o r the prospect ive suhscribers to have obtained all 
consents, approvals or authorizations required by thcm to make 1:In Offer to subscri be lor and purchase the 
Debentures_ It is the respons ibi iity of the prospective subscribers to veri fy if they have the necessary power, 
eligibility and competence to apply for the Debentures under the relevant laws and regulations in force. 
Prospective subscribers should conduct their own investiga tion , due d iligence and analysis bcfcHe applying fo r 
the Debcnturcs. Noth ing in thi s Key Inlormation Document should be construed as advice or recommendat ion 
by the Issuer to subscribers to the Debentures. Prospective subscribers should also consult the ir own advisors 
on the implicat ions of appl ication. allolment, sale, holding. ownersh ip and Redempt ion of these Debenturcs and 
matters incidental thereto. 
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This Key Information Document is not intended lor distribution and as per sub-section (8) of Section 42 of the 
Companies Act. 2013. the Issul!r shall not release .my publ ic advertisements or ut ili sc any media. marketing or 
distribution clmnnels or agents to infbml the public at large in relation to the Debentures under this KID. It is meant 
fix the consideration or thc Person 10 whom it is addressed and should not be reproduced by the recipient. lne 
securitics l11cntioned herein are being issued on a Private Placement basis and this OOer docs not consl itutl! a public 
oilcr/ invit<.ltion. The Dcbcnturl! proposed to be issued under this KI D does not fann part of non-equity regulatory 
capital ment ioned under Chapter V of SEBI NCS Regulations. 

Thc Issuer docs not undertake to update the Key Inlbrmmion Document to reflect subsequent events after the 
date crthe Key Inlbrmation Document. 

The Iss ller reserves the right to withdraw the Pri vute Plnccment or the Debentures prior to the Issue Closing 
Date(s). in the event of any unforeseen development adversely alTccting the economic and rcguhitory 
environment or any other force majeure condition including any change in Appl icable Laws. In such an I!vent, 
the IssUl:r will refund the app lication money. ifany, along with interest payable on such application money. if 
any. 

The Investors confirm that they arc awarl! orand understand thl! contents as set out under this section. 

DISCLA IMER OF HIE SEC URITI ES & EXCHANGE BOARD OF INDIA 

IT IS TO IlE DISTINCTLY UNDERSTOOD THAT FILING OF THE ISSUE DOCUMENT TO THE 
SECURITI ES AND EXCHANGE 1l0ARD OF INDIA (SEll I) SHOULD NOT IN ANY WAY BE 
DEEMED OR CONSTRUED TO MEAN HIATTHE SAME HAS IlEEN CLEARED OR APPROYED 
IlY SEll!. SEBI DOES NOT TAKE ANY RESPONSIIlILITY EIHIER FOR THE FINANCIAL 
SOUN DNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS PROPOSED TO 
IlE MADE OR FOR THE CO RRECTNESS OF THE STATEMENTS MADE OR OPINIONS 
EXPRESSED IN TI·IE ISSUE DOCU MENT. 

DISCLAIMER IIY RES ERY E IIANK OF INDIA 

'1'[lC Comp<lny is Iwving a valid certi ficate of rcgistnltioll dated Scptember 09, 20 13. bearing registnlt ion no. N-
1..}.03288 isslIed hy the Reserve 13ank ofindia under section 45 1A of the Resl!rvc Bank of India acl. 1934 and 
is registL.:red as "N BFC- ND- IFC", The Debentures have not been recommended or approved by thc RBI nor 
does RBI guarantee the accuracy or adequacy of this document. It is to be distinctly understood that this 
dllcument should not. in any way, be del!llled or construcd that the Debentures have becn recommended lor 
investment hy the IU3 1. 

RBI ducs not take any rcsponsibility either lor the financial soundness of the Issucr. or the Debentures being 
isslled hy thc Issuer or I()r thl! corre(.: tness of the statemcnts made or opinions expressed in this document. 
Potent ia l investors may make investm cnt decision in the Dl.:hentures offered in tcrms of this Key inlbnll al ion 
J)o(.:umcnt solely nn the b<.ls is of thcir own analysis and RBI docs not accl!pt any responsibility abou t 
se rv icing/rep;'lyment or such inVI.!StIllcn t. RBI docs not accept any responsibil ity or guarantee about the present 
position as to the fi nancial soundness of thl! Issuer or for the correctness of any of the statements or 
representations madl! or opi nions cxpn:ssed by thl! Issllcr and for discharge of liability by the Issuer. 

Nc.:it her is there any provision in law 10 keep, nor docs the Issller keep any part of the deposits with thl.: RBI and 
by issuing the Cert ificate o f Registration to thl! Issuer. the Rcservt! Oi.1nk neither accl!pts any responsibil ity nor 
guarantee j(lr the pUyl11Cllt o rthl! depusit amOllnt to any depositor. 

DI SCLAIMER OFTHE STOCK EXCHANGES 

It is to h..: distinctly umle-rstood that Jil ing of this Key Informatiun Document with the Stock Exch<.lngc should 
not. in any way. be decmed or construed that the samc has been clear'cd or approved by the Stock Exchi.1nge nor 
docs the Stock Exchange in any manner warrant. certify or endorse the correc tness or completcncss or any or 
the contents of this Ducumcnt, nor docs the Stock E,xchange warrant that the Issuer's Debentures will be listed 
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or wi ll continue to be listed on the Stock Exchang~; nor does the Stock Exchange take any responsibility for the 
soundness of the fimlllcial and other conditions of the Issuer. its promoters, its management or any scheme or 
project of the Issuer. 

Evcry person who desires to apply for or otherwise i.lcq uire any securities orlhc Issuer may do so pursuanllo 
independent inquiry, investigati on and analysis and shall not have any claim against the Stock Exchanges 
whatsoev~r by rcason of any loss which may he suffered by such person consequent to or in l:Onnection with 
such subscript ion lacquisition whether by rcason or anything stated or omitted to be stnted in the Offer Document 
host~d on th~ web site of the Stock Exchanges or any other n:nson whatsoever. 

These secur ities may be listed on the Stock Exchanges prov ided the securities orthe I ssut:r arc el igib le f()r li sting 
on the Stock Exchanges as per Stock Exchange list ing crite ria preva lent at that point ortime and th~ isslIcr fullils 
the listing requirements o f the Stock Exchanges. T he issuer is rcsponsible to ensure compliance with all the 
applicable guidel ines issued by appropriate author ities in this regard from time to time including SEll!. 

DISC LAIMER OFTHE CREDIT RATING AGENCIES 

The filtings of the Credit Rating Agency should not be treated as a recommendation to buy. sel l or hold the 
Debentures. The Credit Rat ing Agency ' s ratings arc subjl:ct to a process of surve illance whieh may lead to a 
revision in ratings. Please visi t the Credit Rating Agency's wcbsilc www. imiiaratings.cu.in and 
www.enrcrat in!2s.com or contact the Cred it Rating Agency's otTice for the latest inflmnation (111 the Credit 
Rating Agency ' s rati ngs. All iniormation contain~d herein has been obtained by the Cred it Rati ng Agency fi'(Hll 
!'\ourccs be li eved by it to be accurate and rel iable. Although reasonable care has been taken to ensure that the 
inform;Jtioll herein is true, such information is prov ided without any warranty of any kind. and the Credit Raling 
Agencies in particular, makes no representation or warranty, express or implied, as to the acc uracy, timeliness 
or opinion and Cred it Rating Agenc ies sha ll not be liable fo r any losses incurred by users from any usc of this 
publication and complett:ness of any such informmion. All inlormation contained he rein must bc constrllcd 
solely as statements or its contents. 

DISCLAIMER OF TH E TRUSTEE 

The Debenture Tl1lstec docs not confe r any gunrantee and wil l not be responsible lor any non-payment or Interest 
and Redemption and or any loss sulTcred, or any claim made by Debenture Holdcr(s). 

DISCLAIMER OFTHE ARRANGERS 

It is advised that the Issuer has exercised self-due diligence to ensure complete compliance of the pr~scribcd 
disclosure no rm s in th is Key Inro ml ation Doeul11t:nt and General Infomlation Document. The role of the 
Arrangers, ifany, to the Issue in the ass ignment is con lined to marketing and placement of the Debentures on 
the basis or thi s Key Information Document and General Information Document as prepared by the Issuer. The 
Arrangers. if any, to the Issue have neither scrutini zedl vetted nor have they done any due diligence for 
verification of the contents o f this Key Information Document. The Arrangers to the Issue sha ll usc this Key 
Inronnation Document and General Information Document for the purpose of so lic iting subscription from 
qualified inst itutional investors in the Debentu res to be issued by the Issuer on a Private Placement basis. It is 
to be distinctly understood that the aforesaid usc of Ihis Key Injormalion Document by the Arrangers 10 the 
Issue sh;J II neither in any way be deemed or construed that this Key Information Document has been prcpared. 
cleared. approved or vetted by the Arrangers to the Issue; nor do they in any manner warrant, certify or endorse 
thl: correctness or completeness of any of the contents of this Key Inlonnation Document; nor do they take 
responsibility for the financial or other soundness of the Issuer, its promoters . its management or any scheme of 
the Issuer. The Arrangers to the Issue or any of its directors, t:mp loyt:es, affili att:s o r rep resentatives do not 
accept any responsibility and! or liab ility for any loss o r damage arising or whatever natu re and extent In 

connection with the usc ofan,y or the inlormalion contained in this Key Inlo rmation Document. 
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DISCLAIMER OF THE INTERMEDIARIES 

.",.~ II'" .. , .. 
, I , " , 

None of the intermediar ies, including Legal Counsel or their agents associated with issuance of Debentures 
under th is Key In format ion Document undertake to rev iew the financ ial condition or amli rs or the Issuer or the 
f~lctors ilflccting the Debentures or have any responsibil ity to advise any Eligible Investo r. The intermediaries 
and their agents associated with the Kcy Information Document havl: not separutcly ve rified the in format ion 
contailll:d herein. Accord ingly. no rcpresl:lltat ion, warranty or undertaking, express or implied, is made and no 
responsibility is accepted by any such intermediary, agent as to the accuracy or completeness of the info rmation 
contained in the Key Inlormation Document or any other informat ion provided by the Issuer. Accordingly. all 
such intermediaries. agents assoc iated with the Debentures under this KID slmll have no liab il ity in relation to 
the information contuincd in Ihe Key Inlormation Document or any othe r informution prov ided by the Isslier in 
connection with issuance of Debentures under this KID. 

CONFIDENTIALITY 

The Person who is in receipt of this Key Information Document shal l maintain utmost confidentiality regarding 
the contents of th is Key In lonnation Document and shall not reproduce or distribute in whole or pan or make 
any announcement in public or to a third party regarding the conten ts of this Key Info rmation Document or 
dcliver this Key Info rm <.ltiol1 Document or any other informat ion supplied in connection with th is Key 
Inl(.1(Inalion Docuillent or the Debentures to any other person, whe ther in electronic form or otherwise. without 
the consent or the Issuer. Any distribution or reproduction of this Key Informat ion Document in whole or in purl 
or any public announcement or :.lIly :lI1noullt.:el11cntto third part ies regarding thc contcnts of th is Key Infonnation 
Document or any ot her information supplied in connec tion with this Key Information Document or the 
Debentures is unauthorized. Failure to comply with this illstructiolllllay result in a violation of the Compunies 
Act. thl: SEI3I NCS Regulations or other Applicable Laws of India and other juri sdictions. This Key Infonnation 
Doculllcnt has been prepared by the Issuer for providing in lormation in connect ion wi th the proposed Issue 
described in this Key Informat ion Document. 

CAUTIONARY NOT!:: 

By in vesting in the Debentures. the Eligible Investor(s) acknowledge Ihut they: (i) arc knowlcdgc<.lble and 
experil.!llccd in linallcial and businl.!ss matters. havc expertise in assessing credit . market and all other relevant 
risk and are capable of cvalu;1t ing. ;Jlld have evaluated. independently the merits. ri sks and suiwhilily of 
purchasing the Debentures. (i i) havc not requested the Issuer to provide it wi th any further material or olhl'r 
informution. (iii) howe nol relied on any investigation that any person tlcting on their bchalfmay have conductl.!d 
with respect to the Dl.!bentures. (iv) have made their own investment dccision regard ing the Debenturcs based 
on their uwn know ledge (and inftmnation they have or which is publicly available) with respect to the 
Debentures or the Issuer. (v) have had uccess to such inlorm:1liOIl as deemed necessary o r appropriate in 
connect ion with purchase orthe Debelltun:s. (v i) arc not relying upon, and Imve not relied upon, any statement. 
rcpn.:sentatiun or warranty made by any person. includ ing. without lim itation. the Issuer, and (v ii) understand 
that. by rHlrchase or holding oflhc DcbenllJrcs. they arc ussurning and arc capable ur bearing the risk of loss that 
Ill.l)! uccur with respect to thc Debentures. including the poss ibility that they may lose all or a substantial portion 
of their investment in the Debentures. and they will not look to the Debenture Trustee o r other intcrmeui;uics 
<.lppointed for the Debentures for all or part of any such loss or losses that they may sutTer. 

DISCLAIMER REGA RDI NG J URISDICTION 

The issuance.: o f the Debenture under this Kcy Infbnnmion Document \ ill be made in India to the Investors as 
sJlecificd under "El ig ible Investors" of this Key Inli:mnatiol1 Document and with Genera l Information 
DocullI en t. who shall be.: spcci fica lly "pproacl1ed by the Issuer. This Key In/ormation Document dues not 
constitute an oner to sell or an invitation to subscr ibe to the Debentures olTered hereby to any person to whom 
it is nut specifically addressed. Any disputes arising out or the issuance orthe Debenture under this KID will be 
subject to the jurisdiction of the courts of New Delhi. This Key In/ormation Document docs not constitute an 
ofTer to se ll or an invitation to subscrihe to the Debentures herein , in <lily other jurisdiction and to any person to 
whom it is unlawrulto make an uffer or invitation in such j urisdiction. 
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A PPLI C ABLE REGULATIONS: 
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This Key Information Document read with General Iniimnalion Document contmntng disclosure as per 
Schedule - I to the SEBI NCS Regulat ions, SEBI List ing Regulations. Master Circular for Issue ilnd Listing of 
Non·Convert ible Securi ties. Secur iti zed Debt Instruments, Security Receipts. Municipal Debt Securities and 
Commcreiul l'upcr issued by SElJ l vidc eireulur no. SEBl/ l-iOIDDI-IS/ l'oD I /P/CI Rl2024/54 dU led May 22, 2024 
and Form No, PAS- 4 pursuant to Section 42 oJ' lhc Act read with Companies (Prospectus and Allotment of 
Securities) Rules, 20 14. as amended :.md applicable rrom lime to time. 

Thl: COVl:nants appended to the Gt.:ncral Informat ion Documl:nt under Annexure VII I art.: in acco rdance with 
the Debentu re Trust Deed to be executed by the Issuer nnd the Debenture Trustee. In the event there arc any 
change. addition , modi fi cation in these covenants or any <ldditionnI/suppIcmcntaJlamendatory Debenture T rust 
Deed is executed capturing change. addition, modification to these covenants, the same shall be duly inti mated 
to the Investors by way of corrigendum/annexurclschedule to th is Key Information Document. 

This Key Information Document shall be read in conjunction with the Genera l Info rmation Document. 

Debenture Trust Deed shall prevail 3nd override the provisions o rthi s Key Information Document. 

Page 6 of84 



1 .... t'11 IlI farmflli(1/I " {/!'IlIIfrlll {KIOJ ,(({wi 2'" Jfllll! l OU 
(This Key Infurmnlion Doeumen tl is nl"ilher n I' rospeclus nor a Sllllel11ent ill Lieu IIf IlroSI'('Clus) 
Par I'ril'lm: CircI/Mi"" OJJIt, ~For Atldr/!nl!/! 011'" 

Artidesl Articles or 
Association/ AoA 

Allotment! Allot! Allotted 

Applicantl l nvcsto r 

I\ pplicablc Laws 

Application Form 

Ikncfici uI Owner(s) 

130urJI Board of Directors 

!lSI ' 

CAG 

CA Rl.' 

CDSL 

CIN 

Clearing Corporatiun 

Comp:mies Act / Act 

Companyl Issuerl IIFCLI 
wd us/ om 

Coupon or Interest 

Coupon Payment 
f)ut elfnh.:rcst Payment Date 

Credit Rating Agl.: nl,;Y 

Art icles of Association of the Company. as amended from limc to time. 

The issue and allotment of the Debentures to the successful Applicants 
pursuant to issuance of Debentures under this KID. 

A person who makes an offer to subscribe to the Debentures pursuant to the 
terms of the Key Inlormation Dm;ument and the Application Form. 

Any statute. law. regulation. ordi nance, rule. judgment. rule of law. order. 
decree, clearance. approval. directive, guideline (each having the force of 
law) or other governmental restriction or any simi lar fhrlll or decision. or 
dctermintllion by. or any interpretation or administration of any oj' the 
foregoing by. any statutory or regulatory authority (each hav ing the force of 
law) whether in effect as orthe datc o rthis Disclosure Document or thereafter 
and in each case as amended. 

The lonn in terms of which the Applicant shall make an offer to subscribe to 
the Debentures and which wi ll be considered as the application lor Allalinent 
of Debentures. 

Debenture. Iiolder(s) holding Debenture(s) in 1.1 dematerialized fo rm 
(l3cnefieial Owner oflhe Dcbcnture(s) ilS dcfined in clause (a) o f sub~secti o n 

of Sec lion 2 of thc Depositories Act. 1996). 

The Board of Directors of Issuer or any committee of the Board thereof. 

Il SE Limited 

Comptrol ler and Auditor General o f Ind ia 

CA RE Ratings Limited 

Central Depository Services (India) Limited 

Corporate Ident ity Number 

Shall meun Cfearing Corporat ion of India Limited (" ' CCL") 

Comp::mies Act, 20 13 (to the extcnt no tified and cOectivc) or Companies 
Act, 1956 (to the extent appl icable), as may be lim ended from time to time. 

India Infrastructure Finance Com pany Limited. a company incorporated 
under Comp<lnies Act. 1956 and hav ing it s registercd ollicc ill Pbtc A & 13. 
51h Floor. Ollice Block 2. NBCC Towers. Eas t Kidwai Nagar. New Delhi~ I I 0 
023. India and bearing CIN: U67 190DL2006GO l1 44520 

The inh.:rcst payable on such Debentures for each relevant interest period on 
the respecti ve prim:ipal amounts or so much thereo f as is outstanding from 
time to time. at such in terest rate (Coupon Rate/Interest Rate) as Illay be 
discovered th rough the Electronic Book Mechanism or the Ii xed rate of 
interest indicated by the Issuer. 

The dute Ull which Coupon is payahlc to the Investors. If any Coupon 
Payment Dat!.! f~lI s on a day whil:h is not a Working day. then payment of 
intcrl:st will bl.: madc on m:xt Working day without liability for making 
payment of interest for the de layed period. 

CA RE and India Ratings, hcing cred it rat ing agencies registered with SEBI 
pursuant to SEB I (Credit RUling Agenc ies) Regulations 1999. as amended 
from tilll!.! to time. 
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Kel' I flfrrllrllf;rlll Doclllllelll (Ki m dllfetlU'· JlIl/I! 2024 
(This Key Infor ma tion Document} is nci thcr <I Prospect ll s nor:1 Sta tem ent in Lieu uf Pruspeetus) 
For Pr;\'llfe Circltlafio" Onl)' -Fm A(hlr~·.\'ee Dill" 

-::":L~~I :.::T:~~ .. r'?-"':l'~;r-.:~ .~~:;":.~':'\'. 
Debentures/ NCDs/Bonds DcbenturcslNCD offered through ,~;. .. plClcement route under the terms of 

the Generallnrormation T)r . : along with this KID . 

Debenture Any person holding the Deocnturcs and whose nrune appears in the list or 
Ho Ider(s )lBene ficinl Benelicinl Owner(s) provided by the Depositories or whose name appears in the 
uwner(s, register of Debenture 1-, - maintained by the Issuer! . . 

Debenture Trust peed The document titled " Debenture Trust Deed" to be executed hetween the 
Debenture Tmstee and the Issuer for infer alia settling a trust and describing the 
powers of the Debenture Trustee rcad with any amendments or supplements 
thereto. 

Debenture Trustee The document titled "Debenture Trustee Agreement" dated Fehruary 27. 2024. 
Agreement executed between the Issuer and the Debenture Tmstee fbr the appointment of the 

Debenture Trustee. 

Debt Securities Non-Convertib le debt securities which create or <lcknowlcdgc indebtedness 
and include Dcbentures!13o nds and such othe r securities of the Issuer. whet her 
constituting il charge on the a.<;sets of the Issuer or not but excludes secur ity 
rece ipts and securi ti zed debt instruments. 

Deemed D<ltc of Allotment The cut-oft-date on which the Board! duly authori zed committee o r o Ilicials 
authorised approve the Allotment of the Dl.:bcntures i.e. the date from which 
all benclits under the Debentures including interest on the Debentures shall 
he available to the Debenture I-Iolder(s). The actua l allotmen t of Deben tures 
(i.e. approval from the Board of Directors or a committee thereof) may tuke 
place on a date other than the Deemed Date of Allotment. 

Demat Refe rs to dematerialized ;i ...... ur iti,;.;'! which are ;'! ...... uritiu that , in cocc" """ 
lorm , and not in nh i , l limn. with the entries noted by the 

Depository A :: regi stered with SEBI under the SEB I (Depositories and 
I Reg ulations. 20 18. as amended from time to lime 

Depositories Act The Depusitor ies Act, 1996, as amended from time to time 

, J .ip /I. Depository participant as defined under the ; Act. 1996 

Stock IlSE 

Des ignated Bank Account Bank Account maintained with the C learing Corporation 

Dr i 'F 

ORR Debenture Redemption Rese rve 

EIlP "Electronie Book Platfo rm" or ·· EUP'· means a recognized stoek exchange or 
a recognised depository which, pursuant to obtain ing approva l from SEB!. 
prov ides an electron ic for the pri vate of securit ies. 

Eli g ible Investors All QlBs, and any non-QIB Investors spec ifi cally mapped by the Issuer on 
the EBP Platform, arc eligible to bid ! in vest ! apply lor Debentures under thi s 
KID. 
All pal1icipants arc required to comply with the relevant regu lations! 

i .. I;, I to them lor ' in the Debentures under this KID. 

financia l Year! FY! Fiscal Period of twelve months end ing on March 31, of that particular year 

Go l Government of India! Central Government 

India Rating India Ratings and Research Private Limited 

'"'" " " "'. III , •• I I I <' • . 

Issue! Ofter!lssue Size Rs 500 Crore with option to retain oversubscript ion up to Rs. 525 crori, "'-:; " '.:;~t;;-' 
, ,,;, , to Rs. 1025 erorcs 

. "i.\: 1\ 
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K(II ' I/form/lfiflll J)O!'11II1!'1It {/(mj Iintell ].f. JUII/! lflZ4 
tThis Key Inforlll :l l illll UOl.' lIlIl enl1 is iI('il hcrll I' ro~pccl\ls 1I0r II SllIll.'lIIclIl ill Lieu of l'rosllcCluS) 
For ",h'M!! C/rc:lllf1f/OI/ 01111' · Fnr Add, !!.!.w: Olll)' .. ,, _14 ... III , .. 

I I , " I 

~" i'c';-n,~ ' '~"''::.~: I~.: ;,:i' ~ . l)cscrilltiun :X a.!. ...... _l_~_~"~,tti + ...... _~ '1:._'_'- ~. - '- - .. 
Bid/lssuc Closing Date 24th June 2024 

Issue Open ing Date 24" Junc 2024 

IT I\ct The Income Tax Act. 196 1, as amended from time to time. 

IT Income Tu.x 

IS IN International Securit ies Identification Number. 

ISIN Circulars SEBI Ci rcu lar CIRlIMD/DF-1 / 67 12017 dated June 30. 20 17. as amended 
("First ISIN Circular") and ~EIlI Circul<lr CIR/DDI-IS/I'/59/20 1 ~ dated 
March 28. 20 18. as amended C·Sl.:cond ISIN Circular". togcther with the First 
IS IN Circular, the " ISIN Ci rculars'). 

Issuc Dm;lIll1cnlllssuc GID read togl!thcr with KID shall he referred as Issue Do\.:ument 
DOC Ullll:nt 

Kcy Managerial Personnel/ Key manager ial personnel , in n;lation to the Company. shall mean: 
KMI' i. Managing Director & Whole·t ime Directors; 

ii. Company Secretary; and 
iii. Chief Financial Officer, 

KID/Ko)' Information Kcy Informat ion Document means th is key informat ion document 
Document 

I.isting Agn.:clllcnt Listing agn:clTlcnt under SEllI (Listing Ohligat ion I:md Disclosure Ih:quircmcnls) 
Regulations. 2015. as amended from time to lime. 

SEB I Listing Regulations SEBI (Listing Obligations and Disclosure Requirements) Regu lations, 20 15. 
as amended from time to lime. 

Majority Debenture Such of the Debenture Holder(s) holding more than 50% (fifty percent) orlhe 
Ilolckrs then outstand ing Debentures 

MD M;maging Director of IIFeL 

Memor'lndum/Mclllorandu Memorandum o f Association of thc Company <IS originally framed or as 
III o r Assoda tion (MoA) altered from time to time in pursuance orany previolls company law orofthc 

Companies Act , 2013. 

Mol' Ministry ofFi nanee 

MF Mutual Fund 

NA Not Applicable 

NEFT Nlltional Eh::ctron ic Funds Transfer 

NSE Nuti{)nal Stock Exchange of India Limited 

NSDL Nat ional Sccuritics Dcpository Limited 

PAN Permanent Account Number 

PAS Rules Compan ies (Prospectus and Allotment of Securit ies) Rules. 20 14. as amended 
from time to time 

Pay In Date 26th June 2024 

r'cr!'io !1 I\ n individuul. mllum1 person. corporation. partnership. joint vent ure. 
incorponlted or unincorporated hod)' or :.tssociation. trust. company. 
govcmment or subdivision thereof. 

Private Placellll!nt The Offer of Debentures or invitation to subscribe to the Debentures of the 
Issuer (o ther than by way of public ofTer) through the issue of Ihis to the 
Investors on such conditions including the form LInd manncr of the pri vate 
pl:.tcement as prescribed under the Companies Act, 20 13. as amended 
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HI'\' II/ (nrmntim, /)ncUlllt'llt (KID! dater! 24'~ ,lillie 2024 
(This Key Info rmntion I)ocumcnll is neither a Prospectus nor a Statemen t in Lieu of Prospectus) 
f n r Pril'(lle qrculntirJII 0,,11' -For Affdre,r;sI'e 0"", 

liiii: ,,:' '<, :c=. ,J{;, ,,- .,;,'5', 1m , i': ,::~! ' ; 

General Information The Genc:ral lnlormation Document dated 4th March 2024 
Document/G ID IDisciosurc 
Document 

Promoter President of India. Acting through the Ministry o f finance_ Govern ment of' 
India 

GIR General Index Registrat ion Number 

Rs, 1 INRI Rupees! Rs, Indian Nat ional Rupee 

Record Date Record date of interest shall be 15 (lilkcn) l.:a1cndw· days prior to c".I(.:h Inh:resl 
Payment Date and! or 15 (Olleen) calendar days prior to the date of Maturity. 
Interest shall be paid to the person whose naIlle :.lppcars as so lei first in thl! 
Register of Debenture 1-loldcr{s)lI3encficial Owncr(s) posit ion of the Deposi tories 
on Record Datc or to the Dl!benture Holdel~ s) who have converted the 
Debentures to physicill lurlll and their nume is registL:red on the rl!gisters 
maintained by Companyl Registmr. In the event ofissuer not receiving any notice 
of transfer at least 15 (filteen) calendar days bellm: the respective due datI:: of 
payment of interest and <ll least 15 ( fi fteen) calendar days prior to the m<1lurity 
date, the transferees li)r the Debenture shall not have any claim ;Jgainsl Issuer in 
respect of interest so paid 10 the registered Debenture Holder(s). 

Redemption Repayment of the amount of Debentures or discharge of liabil ity to the 
Debenture Iiolder(s). It implies of the principal amount as well as interest due 
on Debcnturl!s to the Debenture Holder(s). 

Redemption Dilte The date on which the sa id Dehcnturl!s arc required to be redeemed or 
paymen t of Redemption in accordance with the terms o r the General 
Informiltion Document and other Transaction Documents. 

lilll Guidelines/Master RBI Master Direction on Non-Banking Financial Company - Systemically 
Directions 20 16 Important Non-Deposit Taking Company and Deposit Taking Company 

(Reserve Bank) Directions. 20 16 issued by RI31 vide Cin:ubr No. 
RBI /DNBR/20 I 6- I 7/45 Master Direction DNB R,I'D,008/03, I 0, I 19120 I 6- I 7 
dated September 1, 20 16, as amended rrom time to time 

RTGS Real Time Gross Settlement 

ROC Registrar of Companies 

Rt:!gistrar to the: Issue RCMC Share Registry Private Limited 

SEBI Securit ies and Exchange Board established under the Securities and 
Exchange Board of India Act. 1992, as anH.:nded rrom time to lime 

SEBI NCS Regulations SEBI (Issue and Listing or Non-Convertible Securi ti es) Regulations, 202 1, 
bearing re ference oumber SEBIILA D-NRO/GNI202 1/39, dated August 09, 
202 J. as amended from time to timl!. 

SEI3I Master Circular Master Ci rcular for Isslle and Listi ng of Non-Convertihlc Securities, 
Securitized Debt Instruments, Security Receipts, Municipal Debt Securities 
and Commercial Paper issued by SEBI vide circular no. 
SEB I/HOIDDHS/PoD I /P/CI R12024/54 datcd May 22. 2024. as amendcd 
from time to time. 

SEBI Regulations The SEm NCS Regu lat ions, SEBI Ma'iler Ci rcular. SEBI Listing 
Regulations, and any other regulations applicable for the issue of Debentures, 
each as amended from time to time. 

SEI3I Act Securities and Exchange Board oflndi a Act, 1992, as amended from time to 
time 

Stock Exchange BSE 
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Kl!v illftl rlll(lIi(ll/ OQCI/Il//!,,( (KiOl III1fc!rll{· Jllm: 1024 
tThis k:l'y Informutinn Documcntl is neithcr n Jlruspt'l'tus nor a Stulcmellt in tieu of PruSjlcctus) 
For Primt!! Cir {'ull/tiol! QI/ lv -f'fIr "((rlre.f ra: Ol/It, 

.. 
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~~ rms :.0: , l)cscriIJ.~i~on 

, .... - ~I - 4 , __ ... .. ..• 
TOS Ta;", Deducted at Source 

Term Sheet Terms und conditions of the IsslIe <IS set out under section "Terms o f Offer" 
of thi s Key Information Document 

Transaction DOl.:ulllcnts All documents entered intol to be entered into in rel ation to the issuance of 
thl.! Debentures and/or o thcr ri ghts and privi leges of the Investors and the 
Debenture Trustee including but not li mited to the Debenture Trust Deed, 
Debenture Trustee Agreement, this Key Information Document. the General 
Infonnalion Document and any other agn:cment or document mutuall y 
agreed by the Debenture Trustec and the Issuer to be a 'Transact ion 
Doculllent ' and as referred in the Term Sheet. 

Trus ted Debenture Trustee Beacun ' l'rustL'Cship Limited 

WOM Wholesa le Debt Market 

Wurking Day Fo r the purpose oJ'this Key Inlo rrnalion Document, " working day" sha llmcan 
a ll days on which commercial banks in New Delhi, as specified in this Key 
InfonTIation Document, arc o pen for business; 
£"'phlllation: For the purpose of this definition, in re.'ipeCf of-
(i) Announcement a/bid l isslle period: 

working day shall meall al/ {k~) 's, excluding SalUrd{~J '.'i. Sundays and 
Pllblic holidays, Oil wllich commercial banks in the city as nOlified ill the 
offir document are open for business. 

(i i) the lime period between the Bid! Issue Closing DClle alld fhe listing of 
lite nOll-convertible securities 0 1/ the Srock Exchange: 
working day shall mean all (rading days afthe Stock Exchangesfor l7on~ 

convertible secllrities, excluding Satllrd{~vs, Sundays and ballk holidays, 
as specified by the /Joard. 



Kcl. III (o rmll l;1I1I n(ll:umctfl (Kim IImel!1"· lillie 1014 
(This Key Inform:ltion Doc ument! is neithe r a Pros pectus nor a Statement in Lieu of l·n)sJlcclus) 
Fnr Pri)'{J(c o rc/lln/j,m 011/" -f"or Allt/reuee Oil/V 

3.1. ISSUER 

Name of the Issuer Ind ia Infrastructurr..: Finance Company Limited 

.. , .... , "'" .. ... 
, I • • , ' I . 

Registered and Corporate Offiee Plate A & B, 51h Floor, Ollicc Block 2, NI3CC Towers. East 
Kidwai Nagar. New Dclhi -1 10 023, India 

Website 
E-mail 
Telephone Number 
Fax Number 
CIN 
Date of incorporation 
Place or Incorporation 

3.2. PROMOTERS OF THE COMPANY 

www.iifcl.in 
inlorm;]tion@iifel.in 
+9 1-1 1-24662777 
+9 1- 11-208 1511617 
U67 190DL2006GOl 144520 
January 5. 2006 
New Delhi 

President af lndia. act ing through the Ministry of Finance, Government o f India. Our Promoter currently 
ho lds 100.00% of the paid-up equity share capital of the Com puny. 

3.3. C HIEF FI NANCIAL OFFI CER (CFO) AND COM PLIANCE OFFICER 

Shri. Rajeev Mukhija Shri. Abhirul) Singh 
Address: Plate A & R. 5th Floor. Office Block 2. 
NBCC Towers. East Kidwai Naga r 

Address: Plate A & B. 51h Floor. Ofiicc Block 2. 
NRCC Towers, East Kidwai Nagar 

New Delhi-II 0023. India 
Tel. No.: +9 1-11-2466285 1 
Emai l: rajecv@ii fcl.in 

3.4. ISSUE SC II EDUL J<: 

.··iE,," :..:,_:"-: - 'II':" 
Issue/Bid Opening Dale 
Issue/Bid Closing Date 
Pay In Dale 

Dt:emcd date of Allotment 

3.5. C REDIT RATI NG AGENCIES 

Name: India Rating and Research Priv<uc 

l.imited 
n.egd. & Corp. Office: Level 16. Tower 13 
Ep itome. Building No.5 DLF Cybcr City. 
Ph-3. Gurugram- 122002, India. 
Tel: +9 1 1246687230 
Facsimile: +9 1 91 124668723 1 
Contact Person: Ms. Monika Bishno i 

New Delh i- li D 023, Ind ia 
Tel. No.: +9 1 -11 - 24662689 
Email : abhi ru p.singh@ iifcl.in 

_ I_~,-'· . ' ; •. -nlITI'!I , . 
24ili June 2024 
24lh June 2024 
26lh June 2024 

261h June 2024 

Care Ratings Limited 
Rcgd. & Coq>. Office: 4th Floo r. Godrej "L""'U<'i .~ 
Somaiya lIosp ital Road. On"Eastern Express ~{iIl'i1\.~~1\I~·' 
Highway, Sian (East), Mumbai - 400 022 
Tel: +9 1- 120-4452022 
Contact Person : Ms. Nella Kadiyan 
Email: nelw.kadiyan@careedge.in 
'Vebsite: www.careedgc.in 
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Nel. {,, ((lrll/II/jmt {)op/llteltl (K{f)) (/{lli!f/24"lImr 11124 
(This Key Ill funnntioll Docum cnt! is ncithl'r n )'rusJlcctus nor :1 Statcm ent in U eu of )'rtIS pcctus) 
For Pril'/Ift~ CircllftlfiOlt 0111., ~For At/flrt',uN! (111)' 

\Vebs ite: www.ind iaratings.co.in 
SEBI Re .istration No.: INICRAl0021l999 

3.6. TRUSTEE FOR THE DEBENTURE HOLDERS 
BEKcON 

DC:lcon Trusteeship Limited 
Regd. & Corp. Office: 5W, 51h Floor, Thl.! Met ropo li tan , Bandra Kurla Complex. Bandra (East). 
Mumbai , Maharashtra. Ind ia. 40005 1 
Tel: 022-46060278 
Contl1ct Persnn: Mr. Kaustubh Kulkarni 
Em:lil : cOlllo liance@ beacontruslcc.co. in 
\Vc hs itc: wWW.hc' lcontrustec.co.in 
SE IlI Registration No.: IND000000569 

3.7. REG ISTRAR TO THE ISSUE 

RCMC 

RCMC Sh:1re Registry Pr iv:lte Limited 

...t .. .,,.. " 'I''' 
, I , . '-" , 

Ilegd. & C orp. Office: 0-25/1, Okhia IndustriuJ Area. Phase ~2. Ncar Rana MotQrs. New Delhi. Delhi 
110020 
Tel: 01 1-638 7320 
Contact Person: Mr. RavillJcr Dua 
Email : ill vcstor.serviceslll)rclln:ddhi.com 
\Vcbsi te : www.rcmcdelhi.colll 
SEIlI Registration No.: INR000000429 

3.8. LEGAL CO UNSEL TO TIi E ISSUE 

DENTONS LINK LEGAL 

Na me: Dentons Link Lega l 
Head office: Ai\Van~c·Ghalib Complex, Mala Sundari Lane 
New Delhi - 110002 
\Vcbsite URL: https://www.dcnlnlls link lcga l. com 
Em:l il : samantha. fcrnandcs(gdcntons ii nkJega l.com 
Cont:u:t Person : Samuntha Fernandes 
Tele(lhone No.: +9 1 II 465 1 1000 

3.9. GUA RANTORS, IF ANY. 

There <ire no guarantors in respect of the proposed issue. 

3. 10. STAT UTORY AUDITORS OFTHE ISSUER 

AGARWAL & SAXENA 

MIs Agarw:II & Saxena 

Chartered Accountants 
I 

New Delhi. Delhi , India - 11 0017 
TcI:+91 -
9958274404.+9 1981 1753833 
Emai l: mai l@)agasax.com 
Wchs itc: 
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... t.1. IlI (oTIIlfltitlll DflClllllt'1If (KIDllltttetl ],,' JIII/e ] 0] 4 

(Thi.'! Kcy tnforn1:lt iun Duc umcnt! is ncithcr:l Prosflccrm nor :l St:ltemcn t in lieu of Prospt'Ctus) 
For Pril'flte (I,m/llrioll (Jill" -Ftlf Atldre.uee {Jill" ... " .. ,' "" III~ .. , , ,' . , 

St:Jtutory audi tors of the Company arc appointed by the Comptroller and Auditor General of India ('·CAG"). 
Annual accounts of the Company ~U'e suhjcctlo supplementary audit every year by CAG. 

3.11. DETAILS OF CHA NGE IN STATUTO RY AUDITORS OF THE COMPANY S INCE LAST J 
(THREE) YEARS AND CURRENT FINANCIAL YEAR: 

Accountants 
ICA I Firm 
Registrat ion: 
002405C 

Panchshecl 
Enclave, New Delhi, Delhi , 
India -11 00 17 
Tel: +9 1-9958274404. +9 1-
9811753833 
Enlil il : ma il@agasax.com 
Website: 

Peer Review no. Contact Person: Abbay Sethi 

2. 2022-23 MIs Ag:lnval & 
Saxena 
Chartered 
Account:.mts 
ICAI Firm 
Registration: 
002405C 

0- 111 , fGf. Panehshecl 
r:ndavc, New Delhi. Delhi , 
India -11 00 17 
Tel: +91-9958274404. +9 1-
98 11 753833 
Emai l: mail@agasax.com 
Wchsi tc: 

Pl!cr Review no. Contact Person: Akshay Sethi 

3. 2021 -22 

4. 2020 -
2021 

Mis. SPM R & 
Associates 

Chartcred 
Accountants 
ICA I Firm 
Registration: 
DE2239 

Mis. Bhatia and 
Bhatia 

Chartered 
Accountants 
ICAI Firm 
Registration: 

3. 12. Branches of the Issuer: 

Issuer does not have any othcr branches. 

c - 113. LGr. Dayanand 
Colony. 
Lajpat Nagar-IV, Ncw Delhi-
11 0024 
Tel : 0 11- 4 1620055 
Email: Info@spmr.in 
Website: www.spmr.in 
Contact Person: Ilimanshu 

81, Hemanl Colony, Level -I , 
Opposite Nehru Place. new 
Delhi - 11 0048. 
Te l: 0 11- 2646 5599 
Emai l: anant.bhatia@bnbind i 
a.co 
Contact Person: R. Bhatia 
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appointment -
Septcmhcr 16, 
2022 

Date of 
cessation - N/A 

Date of 
appo inum:nt -
September 16. 
2022 

Date of 
cessation - NI A 

DOA: 
November 09. 
202 1 

Cessat ion: 
September 28. 
2022 

DOA: 
September 28, 
2020 

Cessation: 
November 10. 
202 1 

Nil 

NIL 

N IL 
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3. 13. ARRANCER(S) TO THE ISSUE 

The criteria for appointmcnt of Arrangers for II FCL NCO June 2039 is as fo llows: 

., ... .. ~ 
I I , " , 

(3) Arranger to slIccess fully mobilise minimum Rs , 25 Crores (Rupees Twenty Fi ve Crores Only) Ollt 
or tinal allotlcd/retu incd total issue amount through their Arranger login by way of client bid or 
proprietary bid. 

(b) No fce, whatsoever. wi ll be paid to the Arrangers. 

S.N •• . ~ Name> ~r.~· r'. ~"lt >~':. ';", -,', > Notice Details . ..' . 
Contact Person: Arpita Joshi 
Address: ICICI Hank Towers. 2nd Floor. Dealing Room, 

I. ICICI Bank Bandra Kurla Com plex East Mumbai-400051 
Mobile No. 75116445 156 
Telephone no. 22265372 10 
Email: rlm~'fi xedincome@li c i e ilxmk.com 

Contact Person: Abhishck Jyotishi 
Addrcss; Treasury Branch, 3/d Floor. Union Bank Ilhavan. 

2. Union Bank of India 
Vidhan Bhavan Marg, Nariman Point, Mumblli-400021 
Mobile No. 9575555887 
Telephone no. 2222857235 
Email: nonslr. fo{{i1union hankofind iu.hank 
Contact Person: Abhishck Jyoti shi 
Address: Un ion Bunk 13havan, 239 Vidhan Bhu\'31l Marg. 

3. 
Trust Investmcnt Advisors Nairman Point. Mumbai-40002 1 
Priviltc Limited Mobile 0.9575555887 

Telephone no. 2222857235 
Emai I: non sir . f{)/Ulunion bunko Ii ndia.bank 
Contact Person: Sanjay Sethia 
Address: 150 I, I S'h Floor, Parincc Crcscclll O huilding. 

4. SBI Colpital Markets Lim ited Murnbai-40D051 
Mobile No. 9820502773 
Telephone no. 41968590 
Emui I: ramamoorthv. i Ycrt@sbicans,com 
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4.1 MAJOR !eVENTS AND MILESTONES 

A. Recognition and Awuds: 

.. " .. ,," .I'I ~ , , , . , 

The Issuer received the GOVERNANCE NOW 7,h PSU AWARD ror COMMUN ICAT ION 
OUTREACH on 19th February 2020 at The Lalit. New Ddhi. The Award was presented hy Sh. Arjun 
Ram Mcghwal Hon'ble Minister o f State for Parl iamentary Aflairs & Heavy Indust ries il nd Public 
Entcrpriscs. 

B. Record Performance: 

Issm.: r posted a record perfo rmance. with highest ever annual Sanct ions and Disbursements since its 
inception at Rs. 42,309 Crorc and Rs. 22,356 Cnm:. respecti vely ti ll March 31. 2024 for the Fiscal Year 
2023-24. On a cumulative basis. Issuer has crossed Sancti ons and Disbursements of Rs. 2.55.6~7 C!"ore 
and Rs. 1.28.004 erore respecti vely a~ on March 3 1, 2024. I I FCL has provided sanc tions to around 76 1 
projects with a total project out lay of Rs. 13.78 lacs crore. Issuer recorded stand-a lone Proli t afi.e r TilX 

(PAT) of Rs. 1. 552 crorcs during the Financial Year 2023-24 till March 3 1. 2024. as compared to. Rs. 
1076 Crore in the previous fiscal year i.c. 2022-2023. The Net worth increased to Rs. 14.266 Crore . l'i on 
March 31. 2024 rrom Rs. 12.878, Crore a< on March 3 1. 2023. 

C. Imllrovement in Asset Quality :lnd Reconry: 

As on March 31. 2024. the proport ion of II FCL's infrastructure assets rated i\.i\. and above in the loan 
book stood at 88% (up from 72% loan book rated I\. and above as on March 3 1. 2023). thereby rdkcting 
the higher qual ity asset profile oC thc company. 

The Issuer's stance o f aggress ively pursuing recoveries has yielded highest ever reeovcry of around Rs. 
1418.88 Crore during FY 23 -24. The Issuer remai ns adequately capital ised with its capiwi adequacy ratio 
at 28. 15% and well abo vL.: the statutory rcqui remL.:nt of 15%. It continues to maintain highest domestic 
cn:dit ruting of A AI\. and A I + from various credit rating agencies for Debentures :md commercial papers 
respecti vely. 

D. Lo:," Portfolio: 

The Issuer has grawn its stand-alone loan portfolio by approx. 21% till 3 pt March 2024 ta Rs 5 1.0 17 
Crores as compared 10 Rs 4227 1 Crores as on 3 pt March 2023. 

IIFCL has invested Rs. 8126 crore in ProjeclBonds and Rs 335 J crore in InvlTs as a measure to fu rther 
strengthen the balance sheet and improve its asset quality. 

II FCL continues to provide fi nancial support for infrastructure projects and has recent ly shilied its focus 
to projects of national significance, extending financial a id to some of the most prominent ongoing 
pro.iects such as Navi Mumbai Internationa l Airport, Jewar International Ai rport, Goa Airport. Putle IT 
City Ml!tro. Dclhi-Mumbai Expressway ahd Ganga Expressway. 

4.2 DETAILS REGARD ING ACQUISITION OF BUS INESS! UN DERTAKINGS, MERGERS, 
AMALGAMATION WITH ANY ENTITV IN LAST ONE YEA R. 

The Issuer has not undertaken any acqlli sition or amalgamat ion in the last I 
this General Information Document. 
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4.3 DETAILS OF ANY REORGAN IZATION OR RECONSTRUCTION IN LAST ONE YEAR 

Type of Event D:lte of Date of Comiliction Deta ils 
Announcement 

NA NA NA NA 

4.4 ENTITIES IN WH ICH COM I'ANY HAS EQUITY INVESTMENT 

Issuer has equity investments in liFe UK Ltd, II FCL Projects Limited, IIFCL Asset Management 
Company Limited, Nationa l Industr ial Corridor Development Corporation Ltd. and Adhunik Power & 
Natural Resources Limited. The details of such investmen ts arc given herellnder: 

(Rupces ill La",,') 

411.03 o 4 11.03 

4765 4765 

c. 475.00 

*During Financial Year 2017-18 oul"randing loan principal 0 i 
Ihcrl'On of Rs. 2.545.99 lacs from MIs Adhunik Power and Natural Resoun.:cs Limited (APNRL) so ld to 
Edelweiss Asset Reconstruction Cumpany Ltd. (EARC). an Asset Reconstruction Company. at consideration 
oJ'Rs. 38.884.95 lac. induding upli'ont realiwtion oj' Rs. 108.18 be. equity shan.: capitul oj' APNRL of Rs. 
9.710.71 lacs (i. e. Ilil ly paid <quily shares orRs. JO each) and Security Receipts of Rs. 3R.884.95 lac. EARC 
sim ultaneously. bought equity shares of' APNRL of Rs. 10 each aggregating 4945.70 lacs t Rs. 1.2045 pCI' 

share aggregating Rs. 595.72 lac. Accordingly. IIFCL cons idered the price lor sale o f "'quity shares of APNRL 
paid 10 IIFCI. by EARC as fair value. Accordingly, the remaining equity shares held by llFCL ill APNRL as on 
J I 5\ March 20 18 arc valued at Rs. 1.2045 per share, net of Provision for Diminution in lnvcsuncnts or Rs. 
4.19 1.05 lac. IIFCL h<1S valued the equity share capital on the basis of latest available fair valuation. 
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6. 1 Business Strengths 

Issuer bclh.:vcs that thl! Jollowing arc its primary strengths: 

Strong Government or India (Co l) SUllport nnd relationshi,ls with government entities: 

Issuer being a wholly owned government company and contro ll ed by Government of India and its 
ownership and position us a policy based inst itution for promotion ofinfrustrw.:turc development has helped 
in shuping the contours o r infrastructure (jnancing in the country. It has been able to supplement the 
avu ilablc long term resources lor infrastructure by authorized funds from the domestic debt market, 
domes ti c financial institutions and the Illultilatcrnl and bilateral institutions into infrastructure projects, The 
introductiun of takeout finance and relinance schemcs arc aimed at addressing the constnJints faced by the 
banks while lending to infrastructure projects and to faci litate illl:remental credit now to the infrastructure 
secto r. 

Well-developed re la tionships with banks :md fin:.ud a l institutions: 

Issuer has well -developed relationships with multi lateral and bi lateral financing institutions. domest ic 
linuncing. inst itutions as well as scheduled commercial banks. It believes that these rclutionsh ips enables 
the Issuer to encourag.e un increased now of long-term capital. including foreign c<lpital. into infrastructure 
projects in India and a lso enab le it to playa key ro le in developing and int roducing innovat ive !inanei<ll 
products and structures to allow u broader cross section of lenders and investors to participate in 
in frast ructure linuncing in India. 

Fillanci~.J strength 

The Issuer has improved proli tability with .1 Standalone Profit Allcr Ta.x (PAT) of Rs. 1552 erofc in 
Finundul Year 2023-24. exhib iti ng a significant improvcment over last year, During the year. the Issuer 
posted rCl:ord performance with highest ever sanct ions and d ishurscments at Rs. 42,309 e ron.! and Rs. 
22.356 Crorl!. respectively , on a standalone b<Jsis, 

Thr.: significant highlights of the Company's perJormance over last three Financial Year is summarized 
below: 

Ns. in Crore 

590 1277 2028 

514 1076 1552 44.23% 

Products 

The Issuer has been offering it s financial support to the infrastructurc scctor through the following 
produc ts/serv ices: 
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i. FOR G R EENFIELD PROJ ECTS 

Direct Lendi ng: 

Senio r Debt: As part of a consortium. the Issuer provides long-term funds to commercially viabl!: 
infrastructure projects. taking an exposure orup to 20% of total project cost (including Subordinate Debt, 
if any). The Issuer accords an ovcrriding priority for lending under this Schemc to Privatc Puolic 
I)arlncrship (PPP) projects that arc implemen ted by private sector companies sclected thro ugh a 
competit ive hidding process. 

Subordin:lte Debt: The Issuer provides subordinate debt up to 10% of the project cost (as part of its 
exposure of up to 20% or total project cost). This lype of debt is typically treated as QUl.Isi-Equity hy 
lenders. 

Till March 3 1, 2024. on a standalone basis. Iss llcr l11;]dl! cumulative gross sanctions of Rs. 122.182 Cron.: 
10 567 projects, and cumulative disbursements of Rs. 53 ,377 Crore under Direct Lending. 

ii. FOR IlRO W NFIELD PROJ ECTS 

Takeout Fin a nce 

The Takeout Finance Scheme of the Issuer is aimed ill <1ddressing the Asset Liability Mislll<1teh and 
exposure constraints faced by banks by wking out 10<1n from the books orthc banks. This helps hanks to 
free up their funds for investing in new infrastructure projects. Under this scheme. the Issuer can h.:nd up 
to 30% orlotal project cost (including Dircct Lending). Disbursement in case of Takeout Finance generally 
takes place one year after the actua l Commercia l Operation Date (COD). 

Undl!r the Takeout Finance scheme, up to March 31. 2024. Issuer made cumulative gross sanctions orRs. 
42.604 Crore to 137 projects and dishurscd Rs. 23869 Crore. 

Credi t En ha ncem ent Scheme 

Under the Credit Enh<1neemcnt Scheme, the Issuer provides partial credit guarantee to enhance the credit 
rating of bonds issued by infrastructurl! companies to AA or higher for refinancing of existing loans. The 
Issuer can undertake credit enhancement to the extent or 20% of total project cost (40% o f towl projecl 
cost with backstop guarantor) subject to a maximum or 50% or the total amount o f hond issue. Credit 
enhancement enables channelization of long-term funds from investors like insurance and pension limds 
in such bonds. 

·rhc Issuer became the first organi:r..t1lion to succcssH.J ll y opcr<.lIionalizc Ihe Credit Enhancement Scheme in 
the year 20 15-16. Till March 31 . 2024, IIFCL has provided sanctions to 22 projects with a bond issue size 
of Rs. 9080 Crorc and initial IIFCL guarantee of Rs. 2346 Crore. So far, three transactions. with bond 
issue of Rs. 1338 Crore and initiall lFCL guarantee of Rs. 346 Crore have been completed. 

Infn lst r ucture Investment Trusts (11I\'ITs) 

IIFCL can lend to/ invest in InvITs which arc registered with SEBI having an External Credit Rating of AA 
and above by any of the Credit Rating Agency registered with SEll!. Undcr this product category. IIFCL 
can lend to/ invest in Inv lTs with an exposure of30% of the Total Project Cost and 51% of the total facility. 

As on March 31 , 2024, IiFCL has mobilized an investment of gross sanction of Rs 11.600 Crorc and 
disbursement of Rs. 4,851 Crore in InvlTs. 
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Infrastructure Project Bonds 

~,.., " .... 
•• I " I 

To promote long term infrastructure debt markets in the country, II FCL a<.;sists the infrastructure project 
developers by invest ing in the infrastructure project bonds being issued by them. Through this product , 
IIFC!.. invests in such bonds isslled by pri vate sector companies, Government Authorities. Public Sector 
Companies etc. and shou ld be rated by atlcasl one of the credit rming agency rcgish::red wi th SEB I/RBI. 
IIFCI.. can subscr ibl! up to 50% ur lhe bond issue size. 

As on March 3 1. 2024. II FCL has mobilized an investment of Rs 8,467 Crore in infrastructure project 
bonds. 

iii. FOR INSTITUTIONS 

Refinance Scheme 

The Issller prov ides relinance to banks and other eligible financial institutions (F ls) and NBFCs for their 
loans to infrastructure projects. 

Under the Refinance scheme. till March 3 1,2024, Issuer made cumulative sanct ions of Rs. 68.397 Crore. 
Cumulative disbursements ofRs. 37.440 Crore have been Illude against these 5unctions. 

6.2 Resource Mobilis:lt iou 

A. Dumestic Reso urces 

The Issul!r has so far n1isl!d dOmCSlil: resources (e.\c1uding overdraft against bank deposits) Rs. 34.927.60 
crore (out of which amount of Rs. 22.893.36 crore through bonds is outstanding as on March 31. 2024) 
from domestil: markets through a mix of instruments comprising of domest ic Taxable bonds. tax-free.: 
bonds. and Tax-Saving Infrastrul:ture Bonds. 

B. Extcl'Il :1I Resources 

Issucr has also established strong rela tionships with Mul tilateral and Bi latera l Institut ions like As ian 
Development lJank. World Bank. Kreditanstalt fUr Wiederaufbau (K f\V), European Investment Bank 
(EIB) and Japan International Corporation Agency (JICi\) and has cOlllmith:d lines of credit to the extent 
uf US D I .Y bill ion, USD 195 mill ion. Euro 50 million. Furo 2UO million and JPY 50 Bill ion respecti vely. 

Out orline of credit ofUSD I.Y billion frolll ADD, Issuer has fully availed the amount ofUSD 1.9 bi llion. 

Out of the World Bank line of Credit of USD 195 million. Issuer has fu lly avai led thc amount of US 195 
mi ll ion. 

The Euro 50 million lille ofcredit from Kf\V has been availed fully by Issuer against disbursements in two 
hydro power projects and lour solar power proje.:ets as approved by Kf\V. 

OUI oflinc of credit of Euro 200 million from EIB, Issuer has fully avai led the amount ofEuro 200 million. 

Out o f lin(! of ..:redit of JPY 50 bi ll ion from JICA. Jlly 46.5 1 hill ion has been drawn ::IS on 31'1 March. 
2024. 

6.3 Opcnltion:ll Perform:lIIce 

A. Direct Lending: 

• Gross Sanctions: During 2023-24. Issuer made incremental gross sunctions orRs. 10.441 Crorc 
under Dir(!..:t Lending. tak ing ,,:ulllubtive gross sanctions under Direct Lending {I ncluding Sub-
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Debt) to Rs. 1,22,182 Crore for 567 projects with a total project cost of Rs. 10,74.788 Crorc as 
on March 31 . 2024. 

• Financial Closure: As on March 31,2024. out 01'4 12 net sanction projects under direct lending. 
406 projects i. e. 98.54 percent have achieved financial closure. 

• Disbursements: During 2023R24. the IssLier made incremental disbursements of Rs. 22 .356 
Crore under direct lending (including SubRdebt). taking cumulative disbursements under the 
scheme to Rs. 53 ,377 Crore to 503 projects with a total project cost ofRs. 8,57.735 Crorc ilS on 
March 31,2024. 

B. Refinance 

• Gross Sanctions: During 2023 R24. the Issuer made incremental gross sanctions or Rs. 11.000 
Crore under Refinance. taking cumulative Gross S .. mctions undcr the scheme to Rs. 68.3<)7 
Crore as on March 31. 2024 . 

• Disbursements: During the year. the Issuer m;)de incremental disbursements orRs. 5475 Cron: 
under Rctinance. taking cumulative disbursements under the schemc to Rs. 37.440 Crore LIS on 
March 3 1. 2024. 

C. Takeout Finance 

• Gross Sanctions: During 2023R24. the Issuer made incremental g ross sanctions or Rs. 13.S0 I 
Crore under Tilkcout Finance. taking cumulati ve Gross Sanctions under the schemc lolls. 
42.604 Crore as 011 March 3 1. 2024 . 

• Disbursemen ts: The Cumulative disbursements under the Takeout Finance scheme stands ;)\ 
Rs. 23,869 Crore as on March 31 , 2024. 

6.4 Financial Performance 

• Prolit After Tax increased rrom 1076 Crore in Financial Year 2022R23 to Rs. 1.552 Crore in Financial 
Year 2023-24. 

• Loan book increased by 21 percent to Rs. 5)'0 17 Crore as on 3 pI March, 2024 from Rs. 42.271 crorc 
as on 3 pI March, 2023. 

• Capital to Risk (Weighted) Assets Ratio (CRAR) stood at 28. 15 pcrccnt as on 3 1 st March 2024 li'olll 
27 .65 percent as on 3 151 March 2023 , maintaining an adequate cushion over the minimum regulatory 
requin:ment of 15 percent for NBFCs us mandated by the RB I. 

• Provision Coverage Ratio improved Ii-om 70.48 percent as on March 2023 to 71.53 percent as on 
March 2024. 

• Debt-Equity Ratio increased Ii-om 3.34 as on March 2023 to 3.50 as on 3 pI March, 2024. 
• Gross NPA and Net NPA stood at 1.61 % pcrccnt and 0.46 percent as on March 3 1. 2024. improving 

from Gross NPA and Net NPA levels of 4. 76% percent and 1.45% percent as on 3 1" March 2023. 

Impact of the Issuer since inception: 

Till March 2024, Issuer has participated in approx. 761 projects with a total outlay orover Rs. 13.78 lacs 
crore, providing financial assistance to over 28 % of PPJ> projects in the country. This has, inter alia. 
delivered the following salient enabling impacts: 

• Roads and Highways: approx. 31.360 kms of road development viz approx. 22% of N;)tional 
Highway capacity 

• Ports: appro:..: .. 831 
capacity 
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• Conventional Energy: approx. 9 1 GWofencrgy addit ion viz; approx. 22%oflndia' s installed 
capacity 

• Renew:lblc Energy: IsslIer has expanded its assistance to renewable energy sector with 
sanctions 01' Rs. 27.962 crore & Disbursements of Rs. 11,607 crore. 

• Airport s: DcvcJopment or major International Airports- Delhi , Mumbai. Ilyderabad, Noida and 
marc. 

lodill Infrastructure Finance Initiative 

The Issuer had ente red into MoU with IDFC .md Citigroup on February 15,2007. to set up an India 
dcdieatl!d infrastructure fund wherein Issuer had agreed to contribute US$ 25 mi llion (subjl!ct to a 
maximum of Rs.IOO crore) whi le IDFe & Citigroup committed to contribute US$ 100 million cach as 
promoter sponsors. 

T ill March. 2024. out oj' tota l capiwl commi tmcnt of' Rs . 100 crorc to IIF, Isslicr has contributcd Rs. 
92.47 crorc, IIF has redeemed capital amoun ting to Rs. 86.46 crore till March 3 1, 2024. Outstunding 
amount of' lssuer ' s investment in IIF is Rs. 6.0 1 crorc as on March 31 , 2024. 
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7.1. DETAILS OF THE BOARD 

As per Article 11 5 of AoA o f the Company. the Goard of the Company sha ll consist of: 

... t( ~tl" .1\ «" 
I I I • I 

a. Two whole-time Directors, onl! of whom shall be Manag ing Director. who shall not he liab le to 
retire by rotation; 

h. Not more than 5 Directors nomin<llcd by the Central Govcmment o l"whom: 
i. Three Directors shall be onicials o r the Central Government including ont: l!<.1!.:h from 

Department of Financial Services (DFS) and NITI Aayog; 
ii. Not more than two Directors to be from Scheduled Commercial Banks; 

c. One Director, who may be o lTieiul of the RBI. nominated by the RI3I. 
d. Such number of Independent Directors as per n::quircmcnt of Companies Act 20 13 
c. Such num ber of Directors elected by the members as per requi rement o f the Companics Ac\. 20 13. 

whcnl!vcr IIFCL goes publ ic. 

Providcd that the Board o f Directors o t'llFCL shall al so adherc to requ irements of Compan ies Acl 201J 
& Companil!s (Appoi ntm ent & Qualili cat ioll uf DireclOrs) Ruks 20 14. 

The Jo llowing tab le sets Ibrth detai ls regarding our Board as on date of making Key !nlormation 
Document: 

4. 

5. 

(Govcrnmcnt Nom inec 
Director) 
PAN: ALJPSOM4L 
()IN- 08 1355 12 

Sh ri So lo mon Arokiaraj 
(Government Nominee 
Director) 
PAi": ADZPi\3994P 

Shri Partha Sarathi 
Reddy C hc\,u ru 
(Govcrnment Nominee 
Dirl!ctor) 
PAN: AARPC0039J 
DIN: 08941266 

50 

50 

131. Tower la, New 
Moti hagh. New 
Delhi 

20 1. Block-D. 
Centml Government 
Residential 
Com plc:o.:. Decn 
Dayal. UpJdhyay 
M:Jrg, I\.ali M:Jndir. 
NEW DEUII 
I 
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Janumy 
23.2023 

October 
29,2020 

1I1l.lu~trie~ 
Dl!velopment 
Bank of IndIa 
(S IDB Il 

c. Nntional Bank 
ror Financing 
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6. Sh ri. Ka lyun KUlll ur 55 Building No, 5.1;lul- September a. Punjab National No 

(Scheduled Commercial SA . Hibiscus 21.2022 Bank: 
l1imks Nominl'C Director) SOCH.:ty, Sector 50, b. PNIl Gilts 

Gurugmrn , "I[\fynna Limited: :md 
c. PN Il Cards lind 

Services 
Limited. 

7. Samir 1crambhai Bogham 56 3081. Silver May 15, Nil No 
(Independent Din.'l:tor) Business Point, Ncar 2023 
PAN: ABOPB846OC VII>Circic. Oppositc 
DI N: 1016365 1 Nayam Petrol Pump. 

Utmn, SUTII!. 
Gu 'lImt-394105 

Conlirm:ltio n 

None o fth c cUlTent Directors o f' thc Issuer appcar in the RBI 's defaulter li st and/or ECGC dcfaultlist. 

Corporate Govern:lDce 

Excep t as disclosed in thi s Gencrul InJo nni.llion Document. the Company is in compliance wit h the 
requi rements o f Corporat~ Governance as prescri bed under SEBI (Listing Obligat ion and Disclosure 
Requirements) Reguli.ilions. 20 15 and OPE Guide lines on Corporate Governance. 

Details of Changes ill Directors in the last 3 years lind current FinllD ci:ti Ye~lr : 

NA OI-Muy-24 10 
supcrunnu[ltion 

, January 23, 2023 January 23, 2023 Nomination withdmwn 
by appointing authority 

3 January 06, 2023 Janu[lry 06. 2023 Nomination withdrJ\\ n 
by appointing authority 

4 
September 21. September 2 1, 2022 

NOmlOation withdrewn 
2022 by appointing authnrJIy 

5 
September 21, 

Septcmber 21, 2022 Nomination wlthdm\\,l1 
2022 by nppolllt mg uuthorlty 

• December 03. December 03. 2021 
Nomi n[l\lon withdmwn 

2021 by appointing authOrity 

7 
December 07. December 07, 2020 Nomlnution withdrn\\'n 
2020 by uppointmg authOrity 

8 October 2K, 2020 October 28, 2020 NOll1 l1lation withdrJwn 
by ilppoint mg ItUlhotily 

9 NA September 0 I, 2020 
Resign:!tion duc 10 
supcrunnuation 

, 
10 

Designation- Scheduled Commercial 
May 29, 2020 May 29, 2020 

Nomination withdrJwn 
lJank Nominee D1fi:ctor by appointing aUlhomy 
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Shri Kumar Vi nay Pralap 
Designalion- Government Nominee 
Director 

April 16, 2020 April 16,2020 
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8.1. DETAILS OF LITIGATION OR LEGAL ACTION PENDING OR TAKEN BY ANY MINISTRY 
OR DEPARTMENT OF HIE GOVERNMENT OR A STATUTORY AUTHORITY AGAINST 
PROMOTER OF HIE OFFER OR COMPANY DURING LAST 3 YEARS IMMEDIATELY 
PRECEEDING HIE YEAR OF ISSUE AND DIRECTIONS ISSUED THEREOF 

The status of pend ing assessillent o flneomc Tax is as under: 

20 16-17 

20 17- IX 

2016-17 

20 1X-19 

Assessmcnt 8. Appeal I CIT(;\) 
0 11 25.01.20 19 against disallowances made in assessment order and depos itl!d 20% ta,\{ demand o f 
Its. 13 71nes under prot cst and Rs. 46.71 1:les has been adj usted rrom re lhnd o r A Y 20 11 -12 . Appeal 
is currently pcndi ng bc[ore C IT(A) for adjudication. 

Notice uls 154 proposing an addit ion orRs. 519.1S lac was rece ived on 30.03.2023 ror excess cl:lim 
I 

uls 154 proposing an addition of Rs. 42 1. 12 lac was n:ccived on excess claim on deduction 
Ill s 36( I )(vii i), against which reply was submillcd on 12. 12.2022. 

II FCL rece ived th e assessmcnt Order uls 143(3) passed by Income Tax Departmcnt datcd 
17.12.20 19 disallowing item of ex pense o f R.s. 50.67 lacs. IIFCL fil ed nppeal with CIT(A) unted 

[[FCL rcceived de mand cum show cause notice 
conducted by the Service Tax Departmcnt, raiSing 

I 

April 2021, upon the Spechl! Audit 
demand of Rs. 71.53 Lacs. Jl FCL has 

Order Uls 1431\4413 o r the act passed by the A.O on 02109/2021. whe rei n disallowance of Rs. 
22.32,000 has been made nn ilccount of CS R expcndi ture and assessee Income o f Its 

Excep t as o ther lit igat ion is as bdow: 

;\ person namL"'1.I Shri Arv ind Maganlal Ja in has tiled the complaint before the I-Ion 'b le Dist rict Consumer 
Redressal Forum. Ahmedabad (I-I o n' ble Fo rum) claiming the redemption o f bonds (purchased on 
03.03.201 1) along with in terest. It was informed to Shri Jai n thallhc applicat ion of said investmen t was 
rejected due to de fi ciency in doclI lllen ts and the money was re funded the reto. It was also in lo fllH:d lhut 
as the demand draft was nut endlUsed and the re funded muncy re mained unclaimed for morc than 7 
yea rs , hence the same is deposited in the Depos itor Educat ion and Awareness Fund of RB I. II FCL has 
li Jcd the deta il ed rep ly wi th the I-Io n 'hle Forum. 

8.2. INTEREST OF OUR DIRECTORS 

Dctui ls o f di rec tors' remunerat ion. and slIch particulars of the nuturc and extent of their interests in 
the issuer (du ring the current year and preceding three Financial Years): 

(i) Rellluneration payable or paid to a uircctor by the issuer, its su bsidiary or Rerer dc tails nt poin t no 
associate company; 

(ii) Sharcholding or the d irector in the !,;ompany, its subsidiaries and associate Nil 
comnanies on:1 lu llv d il uted bas is: 

(iii ) Appoin tmcnt or any rclntivcs to an omce or placc o r pro fi t o f the iss uer. iL'\ Nil 
subsidiary or associate comn:mv 

lIiv FuU-;;articulars o r the nat ure and extent o f interest, if anv or ever\' director Nil 
J\. In thcoromotion o [" thc issuer COl11OiUlV; or Ni l 
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13. In any immovable property acquired by thl! issuer company in the two years 
preceding the d:JIc oftlw isslIe dOCU lll cnt or any im movable property proposed 
10 be acquired by it ; or 
C. Where the interest of such a director consists in be ing a member of a liml or 
company, U1C nature and ex tent of his interest in the firm or company. with a 
statement o r all sums !>aid or agreed to be paid 10 hi m o r to Ihe finn o r co mpany 
in cash or shares or otherwise by any person either \0 induce him to become, o r 
to help him qualify as a director. or otherwise fo r services rendered by h im o r by 
the finn or e(l mpany, in connect ion with the promotion or fonnation of lhe issuer 
company shall be di sclosed. 

(vi Contributions being made by directors as part or the O Oi.:.r or scp.mllcly in 
rurthemncc of such objects 

8 .3. REM UNERATIO N OF DIREC TORS 

Nil 

Nil 

Nil 

. ,' .. ,' "' oft ... 
• I • t I 

The ro llowing table sets lo rth the details of rem uneration paid to the Directors: (as or March 31. 2(24): 
(in l acs) " 

FY 2023-2024 12. 15 98.9 1 

FY 2022-2023 - Rs. 1112.25 

FY 202 1-2022 - Rs.711.06 

FY 2020-2021 Rs.50.24 

8.4. In order to allow investors to better assess the issue, the following additiol1al disclosures sh:tll be 
IlIlule by the Issuer in the Issue Documents: 

a. A Jlortfolio summary with regards to industries! sectors to which borrowings h,we been 
granted by NBFCs as on March 31, 2024 
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b. Quantum and percentage of secured vis-:\-vis unsecured borrowings granted by NBFCs :IS on 
March 31, 2024; 

~."'l'T"':''T''- J' ".:.;': .. -'-"~--'l 
-,- -

SI.· ~,,;'-.i .. :1' .". ,J ~' Pl' ul~ltJans ! .... ' '1;:':1 . .. Amollnt
l

l 

.... '" , • ., _'~:l t.::'i!; .. ".. _. .._ '"l"'_ • • - . (inlh.Cr.) i-

1 Secured 1,188.8 1 
2 Unsecured 19,828.35 

Totul assets under management 
1,017.16 

J 

(AUM) 

c. Any change in promoters' holdings in NBFCs during the preceding Financial Yellr beyond 
the threshold specified by the RBI from time to time :'15 on March 31, 2024. 

Nil 

8.5. RELATED PARTY TRANSACTIONS 

Related party transact ions entered during the last 3 Financial Years and current Financial Ycar with rcgards to 
the loans made or guarantees given or security prov ided are a.<; follows: 

M:uulgerial Remuncr:ltion (\-Vholc time Directors) 

Man:lgeri:ll Remuneration (Other Hmn Directors) 

Tralls:lctions with Subsidiary 

-

~ IIF( I;.~~r . :'\allll'o of 1'1':l1I,,,rl;oll' ':' .: .. '"I~ h i lI' ","Il-d .4: \':11""'Il'd'1~ '~ ) . .... 4 ".,. "'f~r~\' ... - _·)r 3 .... ~t· ,-I rUlects~ . .:. ~ i~~~ ... r· , • .f 'illreh I. ''''rch.3I. . ;\l.lr 
Limiled ~~~-~~2 '~·~:·:'t ... ~,,'~ j~ .. 202~ ! 2023 _.r _:' 
1 Rent Reed vcd 113.39 91.64 80.37 
2 Amounts Other than rent 

38.85 8.26 II. 15 
rccovercdlrccovenlblc 
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Outstanding balances with Subsidi:lry 

.. ~ .. '"' ofI 'f.' , , , . , 

8.6. DETAILS OF ANY INQUIRY, INSPECTIONS OR INVESTIGATIONS INITIATED OR 
CONDUCTED UNDER THE COMPANIES ACT OR ANY PREVIOUS COMPANY LAW 
IN THE LAST THREE YEARS IMMEDIATELY PRECEDING THE YEAR OF 
CIRCULATION OF KEY INFORMATION DOCUMENT AGA INST THE ISSUER AND 
ITS SUBSIDIARIES 

Nil 

8.7. DETAILS OF ANY PROSECUTION FILED, FINES II\'IPOSED, COII'IPOUNDING OF OFFENCES 
UNDER HIE COMPAN IF..8 ACT OR ANY PREVIOUS COMPANY LAW IN THE LAST THREE 
YEARS IMMEDIATEU' PRECEDING THE YEAR OF CIRCULATION OF GENERAL 
INFORMATION DOCUMENT AGAINST THE COMPANY AND ITS SUBSIDIARIES 

There were no prosecutions tiled (whether pending or not) fines imposed. compound ing of oflcnccs in 
the last three years immediately preced ing the year or the General Information Document. 

8.8. DETAILS OF DEFAULT AND NON-PAYMENT OF STATUTORY DUES FOR THE LAST 
THREE FINANCIAL YEARS AND CURRENT FINANCIAL YEAR 

Nil 
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8.9. DEFAULT OR DELAY, IF ANY, INCLUDING THEREIN THE AMOUNT INVOLVED, 
DURA nON OF DEFAULT AND PRESENT STATUS, IN REPA YMENT OF STATUTORY DUES/ 
DEBENTURES AND INTEREST THEREON/ DEPOSITS AND INTEREST THEREON, LOAN 
FROM ANY BANK OR FINANCIAL INSTITUTION AND INTEREST T1iEREON. 

Nil 

8.10. DETAILS OF PENDING PROCEEDINGS INITIATED AGAINST THE 
ISSUER FOR ECONOMIC OFFENCES, IF ANY. 

Nil 

B. II. DETAILS OF ACTS OF MATERIAL FRAUDS COMMlrrED AGAINST THE COMPANY IN 
LAST THREE FINANCIAL YEARS AND CURRENT FINANCIAL YEAR, IF ANY, AND IF 
SO, TI·IE ACTION TAKEN BY THE COMPANY 

There was no mate rial fraud commi tted against the Com pany except as provided hereunder. The brief 
detail s regarding Fraud Loan Assets declared by the Issuer till March 2024 arc as under: 

I MIs SEW 1.SY IIFCL hud sanClioned Rupee tClin loan o r 240 crorc und disbursed lin :lIIIOUIiI or Rs 8945 

2 

J 

llighwa~' s Li mited Crore ror port runding Ihe 10UlI debt or Rs. 1700 crore ror the project involving tiM Imullg of 
Delhi - Silhumnpu r- Yamuno tri Sec tion or 5 11 57 in Ih l! s tale or UUar Prmlesh 

MIs Ranch i 
Expressways Ltd 

MIs Reliance 
Communication 
Ltd (ReOM) 

On the baSIS or fi ndings 01" Forensic Audit Report. PNB (Lead I.ender) deeltlloothc account 
as I"raud on 27 03.2019. Subsequent to declaration of captioned pTOJe(;t account as rmud by 
Lead bank in May 2019, Lead Bank has fi led a complaint/FIR. which is submitted and duly 
recelptoo by CBI on 19 08.2019 

UFCL in line \\,Ith the Lead bank declared account as a fmud on 29 02 2020 

Lenders hud rccnll f.:d their roci lity and tiled recovery application in DRT, llyderabad on 
10082011 Lenders hnve received olTer ror purch:lse "russet ffUm NARCL The same has 
been unnro\'ed bv fI.'IIC nf the Board ofll FCL on 0 1 03.2024 
IIFeL had sanctioned Rupee term loan ofRs 140 crore und disbursed an amnunt ofRs 126 04 
e rore ror pan I"undlng the project debl 01" Rs. 1151 .60 Crorc for the project involving four 
laning or Ranchi- Rargann-Jamshedpur SectIOn in the state of Jharkhand on BOT (A nnuity) 
basis under NlItionalllighways Development Program Phase III . 

1I0n'ble IIlgh Court, vide order dated 14. 11.2017 di rected Serious Fmud Investlgallon Office 
(51-"10) tt) Inquire and nscertain whether the mailer involves serious ca.'iC of fraad whIch 
lequHes to be investIgated SFIO conducted the inqUirY alld submined a report before thc I I1gh 
Coun As per the report. the Borrower hilS d ivened a totul o r Rs. 264.0 1 Crore meant ror the 
pmJect work On the basis or findl1lgs Iconclusion of SFIO RCf)lln. Ilon'ble I ligh Cuurt 
ordered CCnlral Burenu of hlVcstlgal lon (COl) 10 investigl1te m the mUlier llrld cm, RUllChl 
had tiled an FIR un March 12 . 201911nd the matter IS under lIIVf!Stlg:l1101l 

Forensu; Auditor in its audit report has also observed that equity IUnsecurl'l1loan were 1I1rused 
by the promoter through round tripping of funds Also. Funds prm'lded towOlrds EPC Oldvance 
IpOl}' lllents \\ere not utilli'.cd ror the prOJcct work. Funhcr. equity/unsecured ImlIl mfused hy 
Ihe promoters were dlvcned In relat ed companies. The same amount 10 dlverslolvslpholllng 
or runds as per extant Regulalory guidelines 

The mailer \Vus placed berore the Board ofDitcctors ofllFCL. In its meeting held on Februlll), 
2Q, 2020, und the Board, resolved. lil ler-aim, to dedare the account as fraud 

Lenders had recalled their raci lit}' and filed recovery apphcatlon III DRT. Ilyderabad on 
15062020 Account is admllloo In NCL T on 22. 12.2023. IIFeL claims arc proVISIOnally 
admllil-d , 
IIFCL hOld sanctioned Rupee tcmlloan ofRs, 250 crure and disbursed an amount ofRs J48 
Crore for en:allon of assets in ReOM as part of capital expenditure foomng integral part of 
the proposcd assets to be created in '·Iolding Co mpany/Subsidiaries. 
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4. 

5. 

6 

JAS Infrast ructure 
and Power LId 

Topworth Tollways 
(Bela) Pvt. Ltd 

Ind-Barath Power 
(Madras) Limited 

Forensic Auditor in iLc; audit report , has a lso observed that Borrowed Funds 10 the extent 
of Rs \5.436 erores was misappropriated omd is in non-comphance to the lenns of sanction 
letle rs and considered as diversion of fund s. Invoice fi nancing Idiscuunt ing was used fur 
round-tripping of loans to and lor from related parties. In absence of support ing doc uments 
from the management, these transacltOlls appeared lu be misappropriation and c:m be 
classified as diversiun of loan fund s as per extant Regulatory guide hm!s 

The matte r \\~.Is placed before Ihe Board ofDlrcctors of IIFCL during Its meetmg held March 
202 1 • .IIIU the BO<lrd resolved. inler-alm. 10 declare the acco unt as fraud in Ime with SUI In 
view of recent Supreme Court order dated 27.03.2023 on Fraud classilic:lIion and !{epnnmg 
by Bank, the mailer needs to be re-examined before tak ing <lny further action No further JI .M 
has tak en place in this regard. 

Mcan\\hilc as discussed in the lender'S meeting held on 12. 10 2023. II FCL also Issued Show 
Cause Notice to borrowe r I dIrectors in linc with other lendcrs. [IFel, has received queries hy 
borrower and Resolution Professional which is being repl ied. 

The Company was referred under Corporate Insolvency Reso lution Process (CIR[' ) :md the 
CIRP commenced from 2105 20UI. [IFCL has filed lIs claim before the RP \\ hlch :1fI: 
admitted under CIRP 
IIFCL had sanctioned Rupee tcnn 101m nfRs. 525 .f1 0 c rore (disbursed Rs 141 3 crores) tilr 
settmg up 2X660 MW Coal based Iherm:11 power plant with supcrcntical Parameter Syna. 
Bank District, Bihar The project was promoted by AbhiJeet PO\\er Ltd lind Corporate [spat 
A lloys Ltd 

The aCl:Ol1nt s lipped into Sub-st<lndard category on 30. 10.20 13 With IIFeL, as dunng 2() 12. 
capl ive bloc k all otted to the project :Ippc:lfed in the CAG report on coal hloek allocations in 
Aug. 20[2. 

The forens ic auditor m it'i report has stated inter-alia thai the borrowed funds h::l\'c heen moved 
from the Borrower Company to group companies Without cre'lling • .my asse ts. slphuninll uf 
fun ds borrowed from Bank s and Financial institut ions Ulihzed I'or the purposes other than that 
it was borrowed for etc . 

PNB (second larges t lender) has declared the account as fraud and filed complmnt WI th CB I 
in March 2019. The Board of IIFCL 10 its meeting held on June 2'1, 2020 has :Ippnwed 
declaration of the nccuunl as fraud. Ilresently, project is adm itted under NC LT, ~nll1Jt;, and 
is under Liauidation sta 'e. 
IIFCL had sanctioned Term Loan of Rs 40.00 crore fnr part fund ing the lOla! debt nf Rs 
3 \ 5.74 cr for the project involving construclion. development, mainlenance and management 
of Sa Ina to Bela Road (NH-75) in the sl:,te or Madhya Pradesh Proj ect. 

As the concessionaire failed to m:hieve milestones to l"Omp!cle the 
project. Concession ing AuthoTlty i.e Madhya Pradesh Road DC\'c!opment COrpUr.ltlOn 
(MPRDC) had issued Termination Notice 10 concess ion<lire on 11.05.201 5 as per deCision of 
M inistry of Road and Transport & Highways, New Delhi. 

Based on the Forensic Audit report. after due deli berations on the observation mentmncd in 
the :ludit report and on non-submission of the requi red information , despile repeated fu llow 
up by the fo rcns ic auditors as well as the lenders. the consort ium lenders decided to declare 
the account as Fraud. Accordingly. Lead Bank (Central Bank of India) had declared the 
account :ls fraud w.c.f. 07.12.2019 and reported the matter to RBI. Subsequently. IIFCL's 
130<lrd of Directors in its meeting held on 2 1.1 2.20 19 accorded approw\l for declaring Ihe 
captioned projed .m:uunt <IS fraud . Comp,:my has filed a case in city civil co un Mumb:u on 
04.07.2020 against the Lead bank seeking relief to restrain the b:mk from dissemmatlon. 
publication and display the name of company as fr.Jud and wilfu l defaul te r and Ihc court has 
passed an orderlo maintain ' status quo' lill next date of hearing. 

IIFCl, h:ld issued Recall notice 10 Ihe Borrower Company on 26.09.20 17 followed by filing 
uf recovery suit in DR,. Mumbai against the company in January 20 19. In this :lccount. 
Personal Guarantee (section 95) is filed and admitted in NCL T. 
IIFC L in conson.ium with PFe (lead lender) and REC has part funded Ind-Barath Po\\er 
(Madms) Limited (IBPML) for setting up Ix 660 MW coal based thennal power project al 
Tuticorin, Tamil Nadu. IIfCL had sanclioned RTL of Rs 250 crore and disb ursed Rs 89.24 
crore in TRA Account maintained with Axis Bank. 
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7 
Jobat Kukshi 
Tollways l'vl Ltd. 

Obedullag:.mj Belul 
Tollwuys Pvt. Ltd. 

Hoskote 
Dobbaspcl 
Tollways PVl 
Lid 

, ; 
tiled II crimintll complaint with Del hi Po lice on Fcbruary 08, 20 l K, which is under 
investigation The uevelopments in the account have been reported 10 the Board of II rCL nl 
Ihe meet in~ held on Mnrch 22. 20 18 and instancc or rraud was reporteu to RB[ on M:lrch 28 • 
.20IS. 

The Cornpnny was rererred under CorpOnltc Insolvency I~eso lu lion Process (CIRP) on 
14.08.20 17 and presently under Liquidat ion. Corpor'..lte Guaruntor or the compa ny is u[ so 
admilled in NCLT on [9.10.2022. however NCLAT has given an interim order or Slay al 

i tenn I crore part 
pmject promoled by MIs Gangutri Enterprises Lid ror carrying out 1\\'0 laning or Jhabua JOb.1t 
Kukshi SCCllon or mad (Stute Highway-39) rrom km 0.00 km to 92.42 km (length or 95 00 
\..111) on BUlld·Opcrale·Transrer (BOT) basiS in thc state or Madhya l'Fadesh 

ForenSIC Auditor 10 Its nudit report had reported thai the Bonower is nnt depositing the toll 
prucel!ds IOtn the Escrow Account II FCL has laken up the m:lIter or non· depoSItIOn or loll 
With Lead Dank and Authority vi7_. MPRDC. 

Lenders and MPRDC had also instructed the Borrower to strictly follow the provisions of 
AgreemenlS railing which necessaJ)' action would be ini tialed against the Borrower. 

On account or the above linn-compliance the account W IIS declared as Fr.Jud and reponed to 
RBI in Feb 2020 

[IFCL has filed lecuvcry SUit in DR"!". New Deihl :U1d also filed II enmplilint With Cll! 
Ilowever. CIlI hns returned the complain t udvising to fil e a rresh complallll through Lead 
Bank. Lead llank sector Bank h:!s filL-d a t with the Econumic 

I ; 

Forensic Audi tor in Its nudl l report. has observed thnt·-
The end usc of the promoter's cOnlribution and the bank lOans totaling 10 Rs 453.48 
crorescould not be fu lly verified u.s the borrower had transferred entire funds to EPC 
t:ontmctor viz .. Translroy India Limited and the EPC wntrac.:tur did nnt cooperate in 
provldmg the supponing documents ror the expenses 1IIcurred by it against the 
ObdulagunJ and Belul Road project 
An amount orRsQO.93 crores were used 10 paying ag:!instlhe IDC charges Rs 3S 4S 
crores were claimed as expenses incurred at sile but no supporting docurnenlS were 
provided in support or such c;.:pcnscs. Balant:c amount ofRs 324 07 erores could not 
be verified Independently with any suppor1 documents. 

Bascd on the above o!Jscrvutions. Lead Bank (Cen tral Bank of India) declilred the captioned 
:Iccounl as Fraud on 05 112020 

Accordingly. In line 11'lIh Lelld Brmk. IIFCI. d~c1ured Ihe cuptlOned accounl as Fraud on 
2 I fCJ61202 I Funher. rcvlsed e ll[ com pl;linl againsl lhe Comp.my and Di rectors has been 
suhmillcd to CUI. New Deihl on 01.02.2023. The same has been relurned by Cill 'Iskmg 
Bank to cover the recent supreme cour1 order 10 give the borrowe r adequate opponunny to 
explain Iheir case Lead Bank is in process urre·submitling CBI complaint. 

, 
J)Qbbaspct SectIOn ofNI I·201 in the state of Kama taka on DBFOT basiS 

ForenSIC Amlltur m its audit repur!. has observed Ih,lI"-
The EPC ctlntmctor ("1'ransstroy India) f:ulcd to provide the records and supporting 
documents ror Ihe funds tr.tnsferred by SPY as evidence ofe.~pcnscs incum.'lI. inspllc 
ofrepcalcd ,ltlemplS ror submiSSIOn or the same during the Forensic Audit. Further. 
It :1150 faill-d to justify the reasons why only 11.34% of thc 10lal project was 
completed agumst Ihe 44 70~~~ of the rund utilisation orthe lolal prOject cost and Ihe 

in fund ulliisillion vis-a-VIS work there IS a diversion 
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10. Transstroy 

II. 

Bhopal Biaora 
Tollways LId. 

Kirutpur Ncr 

Chowk 

Expressway 

Limited 

or runds by EPC contractor. Further, there was no proper j ustification ror the 

expenses incurred and also non-cooper.Hion in submittin t; the required inrommtlOn 

Based on the obove observations, Lead Bank (Cenlml Bank orlndia ) declared the captIOned 

oceount <IS Fraud on 17 03 202 1. 

Accordingly. in line with Lead Bank. IIFC!.. declared the captioned account as Fraud on 
2 110612021 Further. Rcvised CBI complaint against the Com pany and Dtrectors has been 
submittcd to C13I, New Delhi on 19012023 The same has becn returned by CI31 asklllg 
Bank to covcr the recent supreme murt order to give the borrnwcr adequate opportunll)' to 
explain their casco Lead Bank is in process orre-submilting CO l complamt 

The Joint recoverv suit h1L" been filed in DRT. H\'derabad on 15.12 20111 
IIFCL In consortium has part runded the project ror Four laning oflhe Bhop:II-B laora sectIOn 
or Nationaillighway no. 12 in the State or Madhya Pradesh on tnll basis 

Forensic Auditor in its audit report. has observed that:-
• Out orthe total project estimated cost ofRs 711.59 crores. an UIIl(lunt uf Rs -1 99 I):! 

crores which is equivalent 10 70.25% was sp.::nt by the burrower. hCl\\'c \'e r only 

43 . 15% of work was completed as pcr thc LIE repo rt . I Kli4°o of completIOn u.s 
certified by IE in the leiter orMPf{DCI . El'C cllntt:lctor co uld nut Jus ll ~V li lT the gap 

and al so railed In ptovuJing the supportmg documents ror spending suc h expen:,cs 

\uwards the project. 

• Thc EPC enn tractnr railed tll provide the record , and supportmt; doc uments ror the 
runds tr;1nsrerrcd by SPY as cvidence or expenses mcurrcd, during the ForenSIC 
Audi t. Further, it also ra iled to justify the reasons why only 43 . I S~. or the total 
project was completed a1lainsl lhe 70,25% o r the rund ut illz'llion orlhe tolal project 
ensl and the huge gap in fu nd utili ... .atlon vis-a-vis work completion. there IS a pOSSible 
diverSIOn orrunds by EPC contt:lClOr, Further there was no proper j ustlficallon for 
the expenses incurred and also non-COOperation in sublTIlllmg the reqUi rt-d 
informalton. 

Based on the above observations, Lead Bank (Central Bank oflndia) declared the caplloned 
account as Fraud on 17.03 .2021. Accordmgly, In Ime with Lead Bank , IIFC L declar.:d the 
captioned account as Fraud on 21 10612021. Further. ReVised C BI complaint a t;ainst Ihc 
Company and Directors has been submitted to cm, New Delhi on 04 .02.':!O.:!3 The same 
has been returned by CIlI asking B;mk to cover the recent supreme court order to give the 
borrower adequate opportunity 10 explain their case. Lead Bank is in proccss of fe· 
submill ing C HI complaint. 

The Joint recovery suit has been fil ed in DRT, Hyderabad on 16 10 2017. 

IlFCL in con sortium hus part runded the project ror Development and C(m.~ trtl c t ion o f Four 

Ian In!; orthe 1\.lratpur - Ner- Chowk section orNII-~ I in the S\:ltc nrPunjab ;md Il lm:lch:\1 

Pradesh under NHDP Phase IIJ Toll basis. 

Forensic Auditor, in its audit report , has concluded as under.-

As per of various Investigations conducted by RBI various agencies regarding group 

accounts it has been observed Ihat one or its group company IFI N engaged in finan cing, lend 

money to various entities! I;TOUp companies who in tum rurther lend to IL&FS 

Transportation Networks Limited, by by-passing RBI directions on concentrat ion of erl-dit 

in a single company or a group company. These group compan ics which acted as a mndUlI 

was assurint; that loan from IF IN will not have to be repaid lill lTNL pay them back As per 

findin gs the exposure wcre taken on special purpose '.!ehicles or lL&FS Tra nspon ution 

Network s Limited by assignment orloan originally given to ITNL. 

Based on the <lbovc observations, Lead Bank (Indian Bank) declared the captioned account 

<IS Fraud on 22.09.2021. Accordingly, in line with Lead Bank, llFCL decJ<lTcd the captioned 

account as Fraud on 12/ 11 12021. Further, Leod Bank (Indian Bank ) has filed a joint 

complaint with CBI on 07.07.2022. However, CBI vide leHer datcd 29. 12.2023 has retu';0ned ~, 
the complaint in line with Supreme Court Judgement dated 23 .03.2013. ,;.1Il /I..,~, 

.. ~ .,f- V'"""" --
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towards settlemenl alllounL IIFCL had received ils pro·rola share or Rs. 122.80 crorc on 

8.12. DI;TAILS OF ALl. IJEFA ULT/S AN n /Oil DH.J\ YIN I'A YMENTS OF INnllEST ANn I'IUNCII'Al. OF 
ANY KIND OF TERM LOI-\ NS, I)E8T S[CUIUTI ES, COMM[I~C IAL I}A I'E R ( INC L UDI NG 

TECIIN ICA L DELAY) Ai"1) OTII ER FIi'iANC IAL INDEBTEDNESS INCLUD ING CORI'ORATE 

GUA RANTEE ISSUED BY TilE CO!\1I'ANY, IN T il E I'AST 3 YEAI~S INCLU DI NG TU E CURR ENT 

FINA1"CIAL YEAR, 

Nil 
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9. 1 CA PITA L STR UCTUR E 

9.1 . 1 The equi ty share capital orthc Issuer, as on March 3 1. 2024, is set for th below: 

10.00.000.00 

9.99.991.62 

Note: Since the present Offer comprises qfissue a/noll-convertible debt securities, il shall 1101 affecl thl! paid­
lip equity share capilal or share premiulIl accoullf o/the COlIIp{l/~V ajier lite Offer. 

9, 1.2 C h:lRgcs in the C allital St r ucture of Issuer since inception: 

Incorporat ion 1.000 

November 30. 2007 2.000 

August 5. 2009 5.000 

July 22, 2016 6.000 

January 17,2020 10.000 

Puge 36 of 84 

Authorised share capital or Rs. 1.000 crore 

divided into 1,00.00,00.000 Equ ity Shures or 

Rs. IO euch 

Rs. 
1.1100 cro rc divided into 1.00.00.00.000 

Equity Shares of Rs. I 0 cnch to Rs. 2.000 cmf<: 

di v ided into 2,00.00.00,000 Equity Shares or 

Rs. 10 euch 

share capital i from Rs. 

2.000 crore divided in to 2.00,00.00,000 

Equity Shares of Rs, 10 each to Rs. 5.000 crorc 

divided into 5,00,00.00.000 Equity Shares of 

Rs. 10 each 

Authorised shun; cnpita l increased from Rs. 
5,000 crore div ided into 5.00.UO.UO.OOO 

Equity Shares ofRs. 10 cach to Rs. 6,000 crorc 

divided into 6.00,00,00.000 Equity Shures of 
Rs. 10 each* 

Rs. 

6.000 cro re divided into 6.00.00.00.000 

Equity Shares or Rs. 10 each to Rs. 10,000 

Cro rc divided into 10,00,00,00,000 

Sharcs ofRs. 10 cach 
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• Ministry of Corporate Affairs (MeA) vide order dated Ju(y 21, 2016 conveyed Order of the Celllral 
Governmel1l for sanction of the scheme of Amalgamation of Irrigation and Water Resources Fillance 
Corporation Ltd ( IWRFC) with India Infrastructure Finance Company Limited (IIFe Lj under section 
39 1 (2) read with sec/ioll 39-1 a/the Companies Act, 1956 with eJfecl ji-om April I, 2016. Pursuant to II,c 
.wid scheme becoming effeclive, Ihe Authorised Share Capif{J1 of IIFCL il1creasedfrom R.I'. 5,000 Crore 
(R llpees I:ive 71w /lsalld Crore) to Us. 6.000 Crot e (Rupees Six 1110IIsand Crores) due 10 merger of 
Clll llwrised share capi/al of IWUFC (of Rs. I.()OO Crore) wilhollt payment 0/ allY stamp dUly /jilillgf!!c.l'. 
According(l/, Capital Clal/se /' oJlhe Memorandum of Association relaling to Authorised share capital 
shall stand modified without allY f l/rther act. obligation or deed. The same was communicated by the 
Issuer to the respective ROC vide Letter bearing reference no. IIFCUBRD120 16- J 7/32/177-1-1 c/ated 
AI/gust II. 2()J6. 

9. 1.3 Equi ty Sh:lre Capit:l) History since inception: 

Cash Rights Issue 

9,00.00,000 Cosh Rights Issue 

Ca.o;h Rights Issue 

Cash Rights Issue 

Cash Rights Issue 

Cash Ri~hts Issue 

Cash R i~hts Issue 

Cash Rights Issue 

Cash Rights Issue 

C",h Rights Issue 

Cash Right Issue 

]0 0 

] 0.00.00.000 ]0 0 Right Issue 

10,00.00.000 Right Issue 

50,00.00.000 Right Issue 

Right Issue 
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9.1.4 Our top tcn shareholders and the number of Equity Shilrcs held by them, as March 31, 2024, arc 
as follows: 

9.1.5 List of top ten Debenture Holder ofthc Issuer as on March 31,2024, in terms of va lue (on c:ulIIlIlCllive 
basis) : 

2. OIB 19.15% 

3. BANK 3.26% 

4. BODY CORPORATE 2.36% 

5. TRUST 2.25% 

6. BODY CORPORATE 1 .991.11"~ 

7. Punjab iJtiunal13ank BANK 1.40% 

8. I-lindustan 7. inc Limitcd BODY CORPORATE 1.3 1% 

9. Oil India Lim itcd BODY CORPORATE 1. 3 1% 

10. 
isat ion 

1l0DY CORPORATE 1.20% 

*The investments by above entities through their sub-schemes willi same PAN have been clubbed. 

Nole: Top 10 debenture Itolders have been shown on a cUII/u!alive basis/or all ollls/Gnding debentures 
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9.2 FINANCIAL INDEBT EDNESS (ON STAN DALONE BASIS) 

.. ,' .,' "' .. ,II 
I , " " , 

9. 1.1 Set forth below is a summary or our Company's s igni fi cant outstanding secured borrowi ngs or Rs. 10.49 
Cror~ and unsecured borrowings o f Rs. 12,023.75 Crorc, tiS on March 3 1, 2024 , together with u brief 
desc ription of ccrtuin signilicanl terms of such financing arrangements. 

(I) Secured loans from banks lind fin :tnci:11 institutions ~Iv:liled b)' our COlllpany as on March 3 1, 2024 

(2) Unsecured loans from b:lIIks and Iinanci:11 institutions :Iv:,iled by our Company :IS on M:ll'ch 31 , 
2024 

Union Bank oflndl:l STL 15-04-2024 INO AAA/Slahle 

Union Bunk of India STL 06-06·2024 IND AAN SI:lhlc 

UnulII !lank of tnd w STL 17-05-2024 INO AA N SHlble 

Union Bank o f Indlll STL 19-05-2024 IND AAA/Slable 

Unton !lank of Ind1a STL 18-04-2024 I ND AAA/S!abh:: 

Uniun Bank of India STL I R-04 ·2024 IN]) AAN Stablc 

Union l3ank of Indlll STL 14-05-2024 INO AA NSlahic 

Union Bank of India SrL 15-05-2024 IND AAtVSlahlc 

of STL 29-05-2024 

of STL 03-06-2024 

Stale Bank of India STL 23..04-2024 

Slatl! Bank Ill' India STI. 28-04-2024 

Slate U.mk nf Ind iu STL 29·114·2024 

5!'I!e U:mk of India STL 08·05-2024 

Slale Ban\.. of India 
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(3) Details of Co mmercial Papcr issuanccs as at the end of the last qU:lrter i.e. Murch 31, 2024 ill the 
following form:lt: 

(4) Secured & Unsecured Debentures issued by our Company 

For detai ls, please refer 10 AnnexlIrc-F 

9.1.2 Details of Rest of the Borrowings (if any including hybrid debt like FCCB, 0l,tionally Convcrtible 
Debentures/Preference Sh:,res) :IS on the latest quarter-end (March 31, 2024) 

9.1.3 

ADB (in US D) 
1,900.00 1,900.00 1.33368 

NA 

WORLD BANK (in NA 
USD) 195.00 1t)5oo 128.39 

KFW (in EUR) 
5000 50.00 1442 

NA 

Fureign 
EIB (i n EUR) Currency 

200.00 200.00 155.31 
NA 

JICA (in JPY) 
50,000.00 46,5 1000 35 .673.48 

NA 

Corporate Guarantees 

Thc Issuer has not issued any corporate guarantee in favour of' any countcrparty including its subsidiaries. 
joint venture entities, group companies etc. 

9.1.4 Det:lils of a ny other contingent liabilities of the issucr based on the last audited financial sbltcments 
including nmount and nature of liability. 
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(11) 

(i) DCll1und of Im:ol11e Tux dues for Assessmenl Ycar 20 16- 17 made 
by the Income Ta-..: Deptl. Vide order dated 28lh December 20 18. 

of Service Ta-..: dues - Demand paid along with interest 
3151 March 2021 

(i) Leiter ofCom l"rt lor issue of Leiter 0" Credit (LC) (The company 
has issued letters of comfort to respectivc lead banks! member bank in 
the consortiulll of lenders lor issuing LC on behalf or respective 
borrowers for subsequently re leasing the amount of LC towards 
disbursement of sanct ioned loan ass istance) 

rcnmin ing to be executed on 

Estimated mHaunt or contral:ts under Corporate Social Respons ibility 
(CS R) as per provision of The Compan ies Act 2013 remaining to be 
executed (net of advances) 

9.1.5 KEY FINANCIAL AND OPERATIONAL PARAMETERS (STANDALONE) IlASIS 

FI NANC IAL I'ARAMETERS 

.. ,.,.,.. , .. 
I I " , - I 

682.33 

71.52 

174.58 

43 ,556.47 

817.6 1 

2.232.88 

Thl.: li nancbl parameters h;we heell audited and ccrtilied by the st<.ltutory auditor who holds n val id 
!.:crl ificate issued by Peer Review Ooard of'thc Institute o I' Chartered Accountants o rl nd iil, 

STANDALONE FINANCIAL PARAMETERS 
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Derivative fin"neial instruments 

Tr"de Payahles 

Debt Securities 22,89,336.50 

Borrowings (other than Debt securities) 27,00,85825 

Subordinnted Liabilities . 

Olhcr financinl liabilit ics 1,02.142.06 

~on- Financi:11 Liabilities 

Current Tax liabilities 10. 13278 

ProVIsions 3,73507 

Deferred lax liabilities 

Other non·financi:ll li:lbihties 16,435.21 

Equity (Equity Share COJritul ;md other Equity) 14.26,(j24.66 

TllIal Lmbilitics :lnd E(]Ulty 65,49,2114 5) 

('IWFIT AND tOSS 

I~evenue from operations 5.06.1J37 .6 !1 

Ot her Incomc 83,71953 

Tot:ll incomc 5,90,65720 

Total Expenses 3.87,80664 

Profi t aficr tax ror the ye<lr 1,55, 160.72 

Other Comprehensi vc income 4Q..l26 

Total Comprehensive income 1,54,756.46 

Earnings per equity share (Basic) 155 

Earnings per equity sh:lre (Di luted) 1.55 

Cash Flow 

Net cash now from/used in (. ) operating :lctivities R,3IJ,565.27 

Net cash flow rromluse<.l in (-) investing activities 19.7111.57 

Net cash flow fromlused in (-) fin:lncing activities 6,64.341 .66 

Net increase/decrease (-) In cash and cash equivalents U5.505.03 

Cash and cash equ ivalents as per Cash Flow statemcnt as OJI end of Half Year 1.60).80.3 I 

Additional In forma tion 

Net Worth 14,26,624.66 

Cash and cash eq uivalents 1,60,280.31 

Loans 51,01,715.92 

Loans (Principal Amount) 51,0 1,715.92 

Total Debt!> to Tnt:lll\ssets 0.76 

Interest income <1,98.719.48 

IntereSI Expense 3.35,728.76 

Impairment on Financial Instruments .16,71 [.59 

Bad Debts to Loans . 

% Stage 3 Loans on Loans (Principal Amount) 1.61'~ 

% Net Stage 3 Loans on Loans (Principal Amount) 0.46':-
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18,34,690.95 

24,70,435.53 

RO,467.7S 

2,43.2<1fl 7J 

3 1,485 06 

12.S7,!107.90 

59,41(542.47 

4.07,·11)176 

57.76705 

4 .65.25881 

3.37.57945 

1,07.559.54 

53.3X 

1,07,6 1291 

108 

108 

-2,01.990.72 

106.41 

1,89,99464 

- 11 .889.66 

1.60,2!10 .3 1 

12,87.807 90 

1,60.280.3 1 

42,27,075.77 

42.27,075.77 

0.72 

4.03,135 .80 

2,69,577.03 

·81 ,941.02 

2.34°1. 

4.77°11 

1.4 1°:-

.. j .r' ~ 11\ ." , , , .' .. 

19,Qg,lJ97 :!4 

::!O,81,M171 

. 

76.0:;!·U2 

3.24.31\') <14 

41 ,65253 

11 .73.6IN42 

56.96.42406 

3,61.755 (>(\ 

5'jA6349 

4 .:!I ,:!19 15 

3.6:!.206 37 

5 1..425.59 

2<121 

5 1,44/) 80 

05 1 

05 1 

63,65792 

-20.096.R4 

9:!,26132 

1,35.822.40 

1,71, 169.97 

11.73,699.42 

1.71.169.97 

39.]5.232 OU 

39.35,:!32.00 

0.72 

3.56,567.15 

2,34.549.1)] 

-76)00 29 ;.J1 ,\" "" ~." , \,III .o.&e E 

4.450, 0 
...... ""..;:. ... ,.. ~.{, 

9.:!3°o ;( ~~~d", 
3 44~. ~ ~ IIFCL 

~"!I" '" .. ~ or ..,~ " ~~ .!;J."'\' 
V'1r1l!S' * t t lfl 
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Earnings per equity share- (Diluted) 1.63 

Cash Flow 

Net cash flow from/used in (-) ope rming ;Ictivities -724435.02 

Net cash nnw from/used in H investing 3ctivities 19732.07944 

Net cash flow from/used in (-) financing activities 550664.3499 

Net IIlcrease/decrease (-) in cash and cash tquivalents -1540]8.5907 

Cash and cash equivalents as per Cash Flow state-mtnt as at end of Half Year 65]07.79 

Additional1 nfonn:Jtion 

Net Worth 13 ,49,394.22 

Cash and cash equivalents 65.30779 

Loans 59,95.028.89 

Total Debts to TOlalAsscts 0 76 

Interest Income 4,22,329.10 

Interest Expense 2.97.031 lUi 

Impainncnt On Financial Instru1l11!nts 27.852.86 

Bad Debts To Loans 

1.26 

- I ,84,626.77 

H656 

1,71 ,694.92 

-11 .946.53 

1,60.639.90 

1.:!.50,820.21 

1.60.63990 

50.77,760 )9 

0.75 

4,68,01656 

3,05,789.97 

-78.107.23 

195% 

•• l •• , '1"" d\ , .. , , , . , 

0.64 

2,54,736.51 

-1.!9798 

-1.27.827.71 

1,25,]41 .56 

1,72,5R642 

11 , 17,77597 

1.72.5S() 42 

41).54 ,7960 ] 

075 

-1 . 11.53948 

2,42. 11 5 45 

-4 9.95H SO 

3.5J~ a 

9.1.6 CHANGES IN ACCO UNTING POLICIES DURING THE LAST THREE YEARS AND TH EIR 
EFFECT ON THE PROFITS AND THE RESERVES OF THE COMPANY 
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Since the Issul.!r is u Non-Banking Finance Company. the fo llowing disclosures on Asset Liability Management 
(i\LM) arc bl:ing providl:d lor the audited financials for the Financial Year 2023 -24: 

J. Lcnlling policy: 

The policy renects the approach towards lending in the light of aims and objectives o f lI FCL. current 
business environment, regulatory stipulations and its overall business objecti ves. This policy lays down 
broad approaches taking into account Risk Policy, which JlFCL adopts in respect or credit processcs. 
credit ri sk management. control & mon itoring and is also supplemented by other spec ific circulars, 
manuals & guidel incs us may be issued from time to time. The lending process is as lo llows: (i) loan 
application by thl! prospect ive borrowl!r; (ii) cred it uppmisnl fo r a~sessing their creditworthiness; (iii ) 
project apprai sa l on technical and financial feasibility and debt servic ing capabil ity and project execution 
ab ili ties; (iv) sanct ion letter with loan sanction including quantum of fund ing, pre-commitment 
conditions. pre-disbursement and post-disbursement conditions; (v) process of loan documentation and 
execution; (v i) funds arc disbursed to the borrowcr lor development and!or construction of infrastructure 
projccls a!\er all cond itions met; and (vii) on going monitoring and periodic evaluation of compliances 
orthe projects. including any risk or dev iution. 

11 FCI.. has a robust system or monitoring and co ll ec ti on. The project monitoring process o f the IIFCI.. 
involves (i) Site Visi t to Projects (phys ically or virtually or through Online project monitoring system 
(O PM S) as the case may be) (i i) Obtaining of Financia l statements at regular intervals (ii i) Exchangc o r 
information wit h other lendcrs (iv) Consortium meeting (v) Lender Independent engineer report (vi ) 
Ral ing - External and Internal (vii) Annua l n:view of accounts (viii) Time to time verification ofR13 J' s 
defaulters list and reports from CIBIL !other credit in formation agenc ies (ix) Market report (x) Filings 
with Stock Exchangcl SEI3I/ROC as and when it is publicly available . IIFCL also monitors and controls 
the st ressed accoun ts by conducting period ical review and referring status notes to the Delegated 
Authorities lor directions. The status of ovcrducs in thl! accounts is rl!v icwed by deli.JUlt rcview eummillce 
period icall y. Further. lI igh Risk uc!';ounts (SMA - II) which arc show ing s igns of slipping into sub­
standard category arc reviewed Irom tillle to lime. 

The Guidelines relating to recovery. restructuring, various re!,;ovcry measures including Lega l actiull, 
sa le of assets 10 ARC or other cligihlc institution etc. shall be as per Recovery Po licy on NPA 
Management of II FCL. 

II. Chlssific:ltioll of loa liS! adva nccs givcn to :Issociatcs, entitics! pcrson relating to board, senior 
m:III :lgemcnt, promoters, others, ctc.: 

NIL 
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III. Asset Liability Man:lgement Maturity Patterns 

The asse t li abi lity management maturity pattern of it cms of assets and li ah ilities as on March 3 1,2024 
is set out below: 

(in Lacs) 

IV. 

L.abl!tIl~'1 R.ll..2<iS 2,(10.209 2,(,7,617 l,h1.6JlI 

!:4om,wmlll' fmlll I bn~5 700nS 1.'};!.OOO l.3~. 7 RK 

Ma,\~1 IJu" I}" '"II' l.el7.MI'1 J.IOH J,H .S41 

Fm"'gn Cum:a" 24.111 S. LOI H .IlY n .ox'I 
l "IDI!tne. 

A"~u 5.21 . ~SK 3.5I.KOI 5.IIUOfi 3.78,413 

IU...:-",,!.I>lcs \lmk' W. 47.6-IK 2.W.751l 3 K5,15J 2,29,~67 
flnMeln! :0<:111 Ih 

1",,,,,uIlcnl 70.000 74.000 1,2)JlI"KI 

C"'" ~d '"" tOq'''''illcnl'l 

Aggregated advance/exposurc to tOI) 20 borrowers: 

Percentage or Advanr.:es/Exposure to twenty largest 
borrowers/ customers to Total Advance/ Exposure 

of the NBFC on borrowers/ customers 

J.76,I>'I{J 2.22.~'}] 6.1S.lI·n 

" 
1.23 ,5117 7'11 4.14.67K 

SJlIH 2.22.202 1.~ O. J ~5 

10.7-1,0 14 7.00,1>1'3 K.3'1.17'1 

1.57.0H '1 ,03. -116 'I,7!i,I>4J 

~.gM, 7HII 1.23.312 

4, 7Q~ 

2985233 .39 

58 .5 1% 

V. Details of loans, overdue and loans classified as Non-performing asscts (NPA), 

V.A LOANS 

i. Details of types of loans as on March 31, 2024: 

2S,!iU\l0 

1.\'~ .N(,7 

10.00.923 

24)l574 

n .9-1,17K 

5,112.23 1 

25.93.473.70 

6 1.35% 

*/riformOfion required at borrower level (cltId not by loan account as clIstomer may 
mullipleloan aCCOl/II1S); "Issuer is a/so required to disclose offbalance sheet items. 
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ii. Denomin:l tion of loans outst:Ulding by loan-to-v:llue: 

Details of LTV: Not Appl icable 

iii. Sectoral exposure: 

Details of sl.!ctora l exposure as on March 3 1, 2024 

iv. Denomination of loans outst:lnding by ticket size* as on March 31, 2024: 

Details ol'ou tstilnding loans ciltcgOIY wise 

art '"' '" «"of , , , '. , 

* In/ormatioll required at the borrower level (and 1'I0t by lo{m (lccowlI as a cllstomer mqv 
have mllitiple loan acc:owII,\); 

v. Secior wise cUlilulative G ross Sanctions under Direct Lending (As 011 Murch 3 1,202-4) 
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2 5.88 1 

• Pooled Municipal Debt Obligations 

1.1 70 

41:1..0,4 "" If! • •• , , , ,. " 

vi. Sector wise number of Projects Gross Sanctioned under Direct Lending (excluding 
PMDO) as on 3 p' March, 2024 

1I.'II!mlI . : Im1 m'IJ 
Road 376 0 I 

Power 10 1 11 4 10 

Ai rport 8 0 0 

Port 23 6 I 

Urban Infra & Waler Supplv 15 I J 

Others 2 4 I 

Total 525 125 16 

vii. Cumulative Gross Sanctions under Takeout Finance (As on 31st March, 2024) 
(Rs Crore) 

I";~ 
. 

,'. 

Road 65 67. 100 11.04 1 

Power 59 2.05.096 26.245 

Airport 2 15.777 1.9 11 

Port 9 16.024 3.380 

Urban In rrastruclurc 2 107 26 

Total 137 3,04,104 42 ,604 

viii. Sector-wise Cumulative Disbursement (As on 31st March, 2024) 

(in Rs Crore) 

;"': 
:' . ~: .• :','i. Ie, " 

"d :! 34 3 43 145 28826 
lower 105 2 4:! 247 20 03 1 
!\irour1 " 57 804 1665 
00 11 17420 1 -146 
rhan Infrastructure 10 9658 940 -aihvav I 600 70 . A.\~;.i' ~ 
MDO 27 4744 1St • .--:::: (~.;· I,,? 

rdeeomm I 3750 248 /' \~ 
oc ial and Commerc ial Infrastructure :;1{ JIf/~.tll.~. ! ~ Direct Lendin. - Tot:ll 396 6 79 368 53 377 , . 
oad 34 42 575 7 105 IIFCL ; .;. 
ower 32 1 10203 13 266 V .... ,....,::-::-::: \~j' 

~ l\lhtI'~' ..... 
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ix, Geographical clnssification of borrowers as on 31" March 2024: 

Ton 5 states horrowcr wise 

.. 11.,. "" .ft ,"01 
• 1 1 " I . 

X. Stl1tement of Addilionll l inform:ltion :IS required in terms ofp:'lrllgrallh 13 ofNon-b.wking 
Financial (Non-Deposit Accepting or holding) Comp'lllies Prudentilll Norms (Ilcscl'vc 
Blwk) Directions, 2007: 

Lillbilitics sic.Jc : 

(1) Loans lind ndvlIliecs :I\'ni letl by the lIotl- bllnking fillllllcial COlllpallY inclusive of interes t 

accrucc.J 

(a) Debentures: Secured 

. Unscl.:ured 

Assets side: 

(a) Secured 

(b) Unsecured 

I. 

11,39,336.50 

11 ,50.000.00 

(3) Brellk up of Leased Assets :lIld stock on hire :lUd other assets 

count ing towards ArC activities 

(i) Lease asseLs incl uding lease renLals under sundry debtors: 

(a) Financial lells!.! 
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Amount outsl:lndillg 

As 011 

31 s1 March 2024 

3 1.18,881.39 

19,82.834.50 
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(b) Operating lease 

(i i) Stock on hire including hire charges under sundry debtors: 

(a) Assets on hire 

(h) Repossessed Assets 

(i ii ) Other loans counting towards AFC activities 

(a) Loans where assets have be!;n repossessed 

(b) Loans other than (a) above 

(4) Break-up of Investments: 

Current Investments: 

I. Quoted: 

(i) Shares: (a) Equity 
(b) Preference 

(i i) Debentures and Bonds 

(ii i) Units of mutual funds 

(iv) Government Securities 

(v) Others (please specify) 

2. Unqlloted: 

( i) Shares: (a) Equ ity 

(b) Preference 

(ii) Debentures and Bonds 

( iii ) Units of mutual funds 

(iv) Government Securities 

(v) Others (please spec ify) 

Long Term investments: 

I. Quoted: 

(i) Shares: (a) Equity 

(b) Preference 

(ii) Debcntun.:s and Bonds 

( iii ) Un its of mutual funds 

( iv) Government Securities 

(v) Others (please specify) 

2. Unqlloted: 

(i) Shares: (n) Equity 
(b) Preference 

( ii ) Debentures and Bonds 

(iii) Un its of mutual funds 

Government Securities 

(iv) Others (advance against equity share capital)(Investment in 

venture capital units) 

(v) Investment in security receipts 
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-
-

-
-

-
-

-

-

-

-
-
-

-

-
-

-

-
-

(,8.081.97 

32,470.68 

-
' 1 ~':'1 !i • .r() 

529,760.00 ~ .• , ... ,'!!!!.!. ~ .. ~, tv,! 

""' '':~', , '. :I1illf! l{lll\'l' .. -.; ~ .:. • .. • t"<. ~ :::: 

16.544.~ i. \IFCL j i. 
- ;:....:"'4'.... /.j~ 
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Tota l 

V.B NON-PERFORMING ASSETS 

.,t 0114 .,.. .,. , .. 
I I I . ' I . 

57,49,1 74.66 1 

(i) Non-PerfoJ'lning Assets as per as required ill tel'ms of paragraph 13 of Non-banking Financial 
(Nun-Deposit Accepting or holding) Companies Prudential Norms (Reserve B:mk) Directions. 
2007 

(ii) COlleentrution of NPA cxposure: 

( iii ) Segment-wise gross NI"A: 

s. ~o . • _ t SC~Ji"'"H\i'c eros> ~I'~~~~~~....:g~ Gl'oss .Ne.\ ' (~{; ) " 
I Rehtil 

I) Mortgages (home loans and loans aga inst properly) -
2) Gold loans -
3) Vehicle finance -
4) MFI -
5) MSME -
6) apital murkct fun ding (loans against shares, margill funding) -
7) Others -
2 \Vholcs:lle 

a. Infrastructure 100% 

h. Real estate ( including builder loans) -
c. Promoter runding -
d. Any o thcr scctor (as applicable) -
c. Others -

Totill 100% 
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(iv) Additiona l Disclosure: Provisions :lnd Contingencies 

3. Assets 
rcstructun:d accounts 1.31 . 179.32 97.20 1.91 

(v) Movement of NPAs: 

As on 31st March 
S.No • . Particular 2024 

." . " .. " .' , . 
(i) Net NPAs to Net Advances (%) 0.46% 
( ii ) Net NPA s to Gross Advances (%) 0.46% 
(iii) Movement ofNPAs (Cross) 

(a Opening balance 2,0 1 350.15 
(b Additions during the year -
( c) Reductions/write 01'1' durinJ,! the year 1. 19.034 .1 8 
(d Clos ing balance 82,315.97 

(iv) Movement of Net NPAs 
(a Opening balance 59.440.72 
(b Additions during the year -
(c Reductions durin~ the year 36,001.45 
(d Clos ing balance 23.439.27 

92.693.40 

.o<i..,1 ~ of! ,,' 
• I I • I 

(Rs In lacs) 

For Year 

Ended 31't 
March 2023 

1.45% 

1.4 1% 

3.63. 177.58 
1.984.87 

1.63.812.31 
2.01.350. 15 

1.35.288.05 
l.l 0'1.83 
76,952. 16 
59,440.72 

(v) Movement of provisions for NPAs (cxcludinl! rovisions on st:mdard :ISSctS) 

(a Opening balance 1.41.909.42 2.27.8H9.54 
(b Provisions made during the year 104.76 880.04 
(c Write om wri te- hack or Co:xcess nrovisions 83. 137.48 86.860. 16 
(d Closing balance 58.876.70 1.4 1.909.42 

(vi) Detai ls of Classification of Loans :tnd Ad\'ances ofllFCL 

8,01,822 .88 
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Kef' I II(or/lluf;ml D (ICIII1Il'tl( (KIm tlllied 24" Jlln t! 2(124 
(This Kc.'y Info rm a linn Document! is neither :l Pros pect liS no r a Statement in li eu of ProsllcrlllS) 
For Pri!',, (e Circu lfl li(ln 011 /1' -For AlII/renee OnlJ' 

I. 

2. 
3. 

~. 

5. 
6. 
7. 

8. 

9. 

10. 

SECTION \: 
rER~ SHEE;]" 

Security Name 

Issuer I Company IIIFC L 
Type of Instrument 

N~turc of Instrument 

Seniority 
Mode of Issue 
Eligible Investors 

Listing (including the name of stock 
Exch:m ge(s ) where it will be listed il nd 
the timeline for listin!!} 
Rating of the Instrllment 

Issue S ize 

7.4 1% IIFCL NCD JUNE 2039 
India In fras tructun: Finance Company Limited 
Listed. Rnlcd. Unsecured. Taxable, Senior. 
Unsubordinatcd. Redeemable, Non-Convertib le 
Debentures ("NCO! Debentures! Rond") proposed to he 
listed on IlSE. 
Li sted. Rated. 
Unsuhordinatcd. 
Debentures. 

Unsecured. 
Redeelllable 

Ta.xublc. Senior. 
Non-Convertihle 

Unsecured. senior and unsuhordinatcd. 
Pr ivate Placement 
All QlI3s, and any nOI1·QIB Investors spccitically Illuppcd 
by the Issuer on (he EBP Phlt lonn, arc eligible to bid I 
invest I apply fi>r (he Debentures. 

All participants arc required to comply with the reil.:vant 
regu lations! guidelines app licable to them for investing in 
the Dehl..:nturcs. 
I3SE 

" IND/AAA Stabk" by Ind ia Rating 
"CARE AAA- Stablc" by CA RE 
Rs. 500 crorcs with option to retain oversubscription up 
to Rs. 525 crorcs aggregat ing to Rs. 1025 I.:rorcs 

II. Option to r etain oversubscript ion Up to Rs. 525 crore (Total issue size being Rs. 1025 crore) 
(Amount) 

12. 

13. 

14. 

Right to re-issue 

Minimum SUbscription 

Objects for the Issue I Purpose for 
which there is r equirement of funds 

15. Details of utilization of the proceeds 

,~, . 

II FCL reserves the right to re·purchnsc ,md rc· isslic Ihe 
NCDs as per the prevailing guidelines! regulations and 
other 8oolicablt: statutes. 
As the current isslle or NCDs is being made on privatI..: 
placement basis. the n:quirement or ImnilllLJIll 
subscription shall not he applicable and thereforc th i.! 
Company shall nol be liable to rerund the issuc 
subscri ption(sV proceed(s) in the event or the lotal issue 
co llecl ion fa ll ing short of issue size or ecrtllin perCenliJgr.:: 
of issue size. 
The runds raised under this KID will be ut ili zed to provide 
long.tcrm financial ass istance 10 viable infrastruclure 
projects in India and/or ror refi nanc ing ex isting 
borrowings or lhe Issuer. 

The Issue proceeds shall not bc utilized in contravention 
o r the regulations. guidelines, or circulars issued by thi.! 
RIJI, SEB I. RoC or the Stock Exchange(s). 

~
--:. -

The proposed Debenture issue docs not form part ofn .. \ ... ... < .. 
equity regulatory capital mentioned unde r Chapter / o}'t ~ 
SEll I NCS Regulations, 202 1. ~ t( art~lI\~ 
rhe limds will be utilized as per thc Objects of the ~l!,\ \lFCL . 
and shall be certified bv the StatutoryAud itor. \'t ~ ,./' 

'.~~""/ ~IS . t1""~~" " . -.....f!. II:~ . ,t: 
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16. In case the issuer is a NBFC and the Not Applicable 
objects of the issue entail loan to any 
entity who is ~I 'Group company' then 
disclosures s 1m II be made in the 
following form:1t: 
- Name of the Borrower 
- Number of Adv:lnces/exllosures to 

such borrower (Grool') (Rs. III 
Hare) 

Percental!e of exposure 
17. Coupon Ratc 7.41 % p.U. 

18. Stcp Uu/Stcn Down Counoll Rate NA 
19. COII)IOn I)ayment Frequeru:v Annually cvery year till maturity of Debcllturcs 
20. Coupon Paymcnt Date 26th June of every year 

(Di.'ic/(}.\'Ilre of Coupon IH111Jl1eI1l dille.\) 

21. Coupon Type Fixed 
22 . Coupon Reset Proccss (including ratcs, N. A. 

spre:ld, effective date, rate interest cap 
:1Ilt! floor etc.) 

23. C umulativc / lIon-cumulativc, in case N.A. 
of dividend 

24. Day C ount BlIsis Interest shall be computed on an "actual/actual basis". 
Where the Interest period (start date to end date) includes 
February 29. Interest sha ll be computcd on 366 days-a-
year basis in uccordancc with SEll l Master Ci rcular. 

25. Interest on Applic:ttion Malley Interest on application money will be paid at Coupon Rate 
(subject to deduction of income tax under the provis ions 
of the Income Tax Act. 196 1, or any other statutory 
Illod ilication or rl:-cnactmcnt thereof. as applicable) on 
fucc va lue or Deben tures fo r the period start ing from and 
including the date of rcali zUlion of app li c:l1ion money in 
Issuer 's bank account up to one day prior to the Deemed 
Dale of Allollm:nt. To clJriJ)' in case the Deemed Dale of 
Allotment and date of receipt of applicat ion money is 
samc, no Intcrest on application muncy wi ll be puyable. 

26. Def:tult Interest R:lte In case of default in payment of Interest and/ or principal 
Redemption on the due dates, the Company shall pay 
additional Interest @ 2.00% p.a. over the Coupon rille for 
defaulting period i.e .. the period commcncing from and 
includi ng the date on which such amount becomes duc & 
upto bu t cxduding thc date on which such amount is 
actuall v paid. 

27. Tenor 15 Ycars 
28. Amortizat ion Schedu lc N.A 
29. Redemption Date 26th June 2039 

(Di:ic/o.mre of RedemfJIiolt lime) 

30. RedeJn l,lion AmouJlt Redeemed at face value of Deben tures 
31. Rcdcl1I lltioll Prcmium /Discount NA 
32 . Issue PI'cmium/Discount NA 
33. Issue Price Rs. 1,00,000 per Debenture 
34. Discount at which security is issued N il 

and the effective yield :IS a result of 
such di scount. 

35. Put Oillion Date N il 
36. Put Olltion Price Nil 
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o I .. < 0 

37. C"II Olltion D:lte Ni l 
38. C"II Option Price Nil 
39. Put Notificat ion Time Nil 
40. Call Notification Time Nil 
41- Biddine date 24'h JUIlC 2024 
42. face Value Rs. 1,00,000 pcr Debenture 
43. Minimum Appliclltion/bid and in The app li cation must be for a m inimum size of Rs. I 

mUltiples of Debt securities thereafter Crore (100 Debentures) each and in multip lcs of Rs. 
1.00,000 (1 Debenture) thercaflcr. 

44. Issue Timing II :00 AM - 12:00 PM on 24,h June 2024 
45. I. Issue Opening Dale I. 24'h June 2024 

2. Issue Closing Date 2. 24· June 2024 
3. D:lte of earliest closing of the issue, if 3. NA 

any. 4. 26· June 2024 
4. Pay-in D:lte 5. 26· June 2024 
5. Deemed Date of Allotment 

46. Settlement mode of the instrument The pay- in subscription money lor the NCDs sha II be 
m;}de [IS per EBP guidelines through Indian Cleari ng 
Corporation Limited (fCeL). 

47. Settlement Cvcle T+ 2 (' 'I'' bein 1 the hiddil~g date as set ou t above) 
48. No. of A JJ()li cat ions N.A 
49. I ssu ~nce mode of the Instrument In Demateria lized mode 
50. Trading mode of the Instrument In Demateria li zed mode 
51. Depository National Securitil.!s Depository Limited (NSDL) and 

Central De pos itorv Services (ind ia) Limi ted (COSt). 
52. Effect of Holidays ' Working d;}y' shall be the day on which Commerc ial 

banks are funct ioning in New Delhi . If the Interest 
Payment Date/Redempt ion doesn't fall on a Working 
Day, then payment of interest/principal amo unt shall he 
made in accordance with SED! Master Circu lar. 

If the Interest payment day doesn ' t fa ll on a Working Day. 
the payment ofln tcrcst up to origina l scheduled date wi ll 
be made on the following Working Day. however. the 
dates of the future Coupon Payment would be as per the 
schedule originally st ipul ated at the time of issuing the 
security. 

If' the Redempt ion Date (:ll so being the last Coupon 
Payment Date) of the Debentures falls on a day th;}! is no! 
a Working Day. the Redemptio n proceeds sha ll be paid 
by the Issuer on the immediately preceding Work ing Day 
along with Interest accrued on the Debentures unt il but 
exclud ing the date of such payment. 

It is clar ified that Interest/Redemption with respect to 
Debentures, interest/redemption payments shal l be made 
only on the days when the commercial banks are working 
in New Delhi . 

If the Record Date fall s on il d<lY wh ieh is not il Working 
Day, the immediately succeeding Working Day wi ll be 
cons idered as the Record Date. 

53. Record Date ~~A"~ 15 days prior to each Coupon Payment! Redemption 
~ -of" "+ ~ Date. 

I ; t, 3Jla!l~t~'l~' 
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54. 

55. 

56. 

57. 

All covenants of the issue 
side letters, 1lccelerated 
clause ctc.)l 

(including 
payment 

Description regarding Security (where 
lll)plicllble) including type of sccurily 
(movll b lel i III mova ble/ill ngible etc.), 
tYlle of chllrge (pledgel hypothcclltion/ 
mortgage 
etc.), d:lte of creation of security/ likely 
date of creation of security, minimum 
security 
cover revaluation, 
Ilcpl:lccmcnt of SecUI'ity, interest to 
the debenture holders over and :Ibove 
the coupon r:tte 115 specilied in the 
Trust deed 1m d disclosed in the issue 
document. 
Tnnsaction Documents 

Issuer sha ll comply with all conditions reluted to the 
continued list ing and trading of the Debentures and the 
terms and conditions lor issuance of the Debentures. 
The Debentures arc unsecured. 

The Debentures arc unsecured. 

The Issuer has executed! shall execute the documents 
including but not limited to the following in connection 

with the Issw.:: 

1. Letter appo int ing Trustees to the Debenture 
I-I older(s); 

2. Debenture Trustee Agreement; 

3. Debenture Trust Deed; 

4. Rating letters dated June 19.2024. by Indi:..l Ratings; 

5. Rating letters dated June 20, 2024. by C/lRE; 

6. Tripartite Agrecment between the Issuer; Reg istrar 
and NSDL for the issue of Debentures in 
dematerialized form; 

7. Trip:..Irtite Agreement between the Issuer: Reg istrar 

and CDSL lo r the issue or Debentures in 
demateriali zed limn; 

9. Application made to llSE for seeking their in­
principle approval for listing of Debentures; 

10. Listing Agrccnl l.!l1l w ith BSE; 

II . Consent letter by Registrar 10 the Issue 10 act as 
Registrar to Ihl.! issue. 

12. Consl.!nt letter by Beacon Trusteeship Limited to act 

as Trustee to the issue 

13. A certified truc copy of Board / com mitt ce 
resolution. 
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58. 

59. 

Conditions precedent to subscript ion 
of Debentures 

Conditions subseq uent to suhscriptio n 
of Debentures 

14. Any other documents! agreement cxccuh.:d for the 
purpose of said Debenturcs issuancc. 

The subscription from Investors shall be <lcccptcd for 
allocation and Allotment by the Issuer subject to the 
following: 

I. Rating letters from India Rating and CA RE not being 
more than one month old from the dale of li sting of 
debentures; 

2. Consent letter from the Trustees conveying their 
consent to act as Trustees lor the Debenture 
Holdcr(s); 

3. Consent letter from the Registrar & Transfer Agcnt 
wnvcying their consent lor the issue 

4. Making an upp lication to liSE lor seeking their in· 
princip le approval fo r list ing of Debentun:s. 

5. Certi fied copies orBoard I Committee Resolutions 
6. Signed Private Placement OITer Leltcr. 
7. Any other documents ,-L" may be required by the 

Debenture Trustee. 
The Issuer shall ensure that the followin g documents are 
eXeculc(V ac ti vities are completed as per time Ihlllll! 

mentioned elsewhere In this Private Placement alTer 
Letter: 
I . Ensuring that the payment made for suhseription to 

the Debcntures is from the bank account of the 
Personl enti ty subscri bing 10 the Debentures and 
keep record of thc hank accounts from when: 
payments for subscriptions have been n:cei ved and 
in case of subscription to the Dcbeillures to be held 
by joint ho lders. monies arc pa id from lhe bank 
uccount of the Person whose n<llllC ap pears !irst in 
the Application Form: 

2. Maintain ing a complete record o fpri V<lIC plucement 
offe rs in Form PAS·5 along with Pri vate Plw.;ement 
Offer Letter in Form P/\S-4; 

3. Fili ng a re turn o f allotment of Debentures with 
complete list o f all Debenture I-Io lder( s) in Form 
PA S·3 under Sect ion 42(9) of the Companies /\c t. 
201 3. with the Registrar of Companies. Delhi; 

4. The credit of Dc mat account(s) of lbe allotl ec(s) hy 
number of Debentures allotted within the st ipulated 
time period from the Deemed Dute of /\ llolment; 

5. Completion of listing of Debentures within 3 
Working Days from Issue Closing Date; In ca'te of 
deJay in li sting or securities issued on pri v~ltely 

placement basis beyond the timclines spccilicd 
above. lhe Issuer sha11 ; 
( i) pay pcnallntcresl of 1% p.a. over the Coupon 

rate lor the period of delay to the investo r (i.e.. '/',.Jl 

from date of al lotment to the date o f listing) /.i.a~~' ''I' A~!·~ t'.? t. 
(ii) Be permitted to uti li ze the issue proceeds ofi~r. :/."" ... ~f7~. 

s u bse.q~cnt two pri vately ~Iil.ccd i ssuan~es. or.. ~ ~.~.~.~ .~ l ~ 
seCUri tI es only alter . receIving fina l ll stlll~; \ ,'FCL ; ~ 
annroval from Slock Exchanl!e. \ "'-l... .r: fY.. 

<. .... J!i" .<7~ 
"';J~ 'J YlS . tl~\" \~~ 

~4-lI'~ * 't~' 
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61. 

62. 

63. 

64. 

65. 

Additional Covenants 

Mode of Subscription 

Pricing Mechanism 

M:lnne,' of Allotment 

Rcissuance and consolid:ltio ll 

Events of Def:lult (including the 
mllnller of vo ting! conditions of joining 
Intet' C "editor Agl'eemC'nt) 

6. Submission of Debenture Trust Deed with BSE 
wi thin spec ified period fOf uploading on its websik. 

Besides. the Issuer shall perform a ll acti vi ties, whether 
mandatory or othefwise, as mentioned e lsewhere in this 
Private Placcment Offer Leller. 

The bcneliciary accoun t of the Investor(s) with Nationnl 
Sccuri ties Depository Ltd. (NSDL)I Central Depository 
Services (I ndia) Ltd. (CDSL)I Depository Participan t will 
be g iven credit within 2 days from the Deemcd Date of 
Allotment. 

In case the Debentures isslled to the SEI3 I registered FPls 
I sub-accounts or FPls ure not listed wi thin 15 days or 
issuance 10 the SEB I rcg is tered FPls I sub-accounts or 
FP ls, lor any reason. then the Fll l/sub-account of FPls 
shull immediate ly dispose of the Debentures either by 
way of sale to a thi rd party or to the Issuer and in case of 
fai lure to li st the Deben tures issued to SEB I registered 
FPlsl sub-accounts ofFI}ls wit hin 15 days ofissunnce. the 
Issue r sha ll immediately redeem I buyback such 
Debentures from the FPl s/sub-accounts of' FPI s. 

The Company to execute the Debenture Trust Deed with 
the Debenture Trustee within the timelines app licable by 
law. 
Successful bidders are required to do the funds pay-in 
!i'om their same hank ucco unt which is updatcd by them 
in the BSE - EIlP Platform whi le placing the bids. In case 
of mismatt.:h in the bank account deta ils between I3SE -
EIlP Plat form and the bank account from which puyment 
is done by the successful bidder, the paymellt will be 
returned back. 
Payment should be made by the deadl ine specilicd by the 
BSE Successful bidders shou ld do the fun ds pay-in to the 
bank accounts of the clear ing corporation of the relevant 
exchanges as further set Ollt under " Parti culars of'the 
OITer' SeL:tion of the Private Placement Offer Leiter. 
Pricing wilJ be decided us per the EDP Platform of Ihe 
Stock Exchatw.e 
The I\llo tment will be done on ;] uniform yield bas is in 
line with EBP Operational Guidelines and SEBI Muster 
Ci rcular No SEBI/HOIDDHS/P/CIRf201 1/613 dated 
!lugustIO.1Ull. 
Our Company shall havc the right to re issue or 
conso lidate the Dcbentures under p resent Issm: in 
accordance wilh I\pplicilblc LilWS 
Events of default 

a) Failure by the Issuer to pay any amount due and 
payable to the Debenture Ho lder(s) including 
Interest and principal. 

b) If the Issuer has heen declared us inso lvent under 
Inso lvency and Bankruptcy COlle . 2016. 
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66. 

67, 

68. 

C reation of recovery ex pense fund 

C onditions for breach o f covenants (:IS 
specified in Debenture Trust Deed) 

Remedies 

c) The Issuer. wi thou I consen t of' Iht.: Dehenture 
Trustee, ceases to carT)' on its husiness o r g ives 
notice of its intention to do so. 

d) Default in perlormancl! of covenants and 
cond itio ns; 

e) Cease to carryon Business: 

f) inability to pay debts: 

g) proceedings agu inst the Issuer; 

h) Misleading Informnt inn; 

i) Distraint; 

j) Expropriution!N<Hionulisation: 

k) Alteration 10 Mcmor;}ndulll or Articles: 

I) Clemanccs; 

m) Un lawfulness; 

n) Matcr inl Adverse Effect 

For deta iled and any <lddi lion;}1 ·Event!; of Default· and 
procedure orvo Li ng please refer to Debenture Trust Deed 
between the Issuer and the Trustee. 
!Jank Guarantee for creation of Recovcry Expense Fund 
has a lready been submitted to BSE. 
a) Any default or delay in payment of Interest or 

princip lr.: on due dates. 

b) Any default in Redemption ofDehcntures. 

c) If the Company fai ls to comply with terms of issue 
or the Dehcntures. 

d) Any petition lor liquidation is admitted aga inst the 
Company. 

c) Any other even t as may be speci fied In the 
Debenture Trust Deed. 

For furthe r detail s olease refer to Debenture T rust Deed. 
In case any event of default happens, the truslee shall have 
the following ri ghts: 
1. to appoint a nominee director as per the SEa l 

(Debenture Trustee) Regulations, 1993 on the 
Board of directors of th..:: Company in case of two 
consecut ive defaults in payment of intcrest or 
oavmcnt of r..::demption amount. 
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69. 
70. 
71. 

72. 
73. 

74. 

75. 

76. 
77. 
78. 

fute: 

Cross Default 
Trustee 
Due Diligence certificate issued by the 
Debenture Trustee 

Rceistnll' 
Role and Responsibilitics of Debentllre 
Trustee 

Ilisk f:H.'tors I}crtaillillg to the Issue 

Mode of Sett lement Mechanism 

Allocation Ol)tion 
Tvpe/Form of Uiddine 
Governing L;tw lind .Jurisdiction 

2. initiate action undcr Insolvency and Bankruptcy 
Code, 2016 (wherever applicable) 

3. levy del ~lUlt Interest ilt the mte 01'2% per annum on 
overdue ilmounts exercise such oth~r ri ghts as the 
Trustee may dcem lit under Applicable Laws. 

N.A 
Beacon Trustceship_ Limited 
The due diligence certificate issued by the Debenture 
Trustee to BSE in accordance with the SEBI ci rcular no. 
SEB I/ HO/ MIRSD/ CRADT/ CIRI 1'/ 2020/ 2 18 dated 
November 03, 2020 ("SEBI Due Diligence Circular") is 
enclosed to this Private Placement OITer Lelter. 
RCMC Share Registry Private Limited 
The Trustees shall protect the Interest or the Debenture 
Holdcr(s) as stipulated in the Debenture Trust Deed and 
in the event of default by IIFeL in regard to the timely 
payment of Interest and repayment of principal and shall 
take necessary action at the cos t of II FCL. No Debenture 
Holder(s) shall be entit led to proceed directly against 
II FCL unless the Trustees, hllving become so bound to 
proceed, flli I to do so. 

Prol:ess of due.: dili gence carried out by the Debenture 
Trustl:c: 

The Debenture Trustee has independently carri ed oul the 
duc diligence process in accordance with the SEI3I Due 
Diligence Circular .Jnd SEB I NCS Regulations. 

Pl:riodical due diligl:nce shull be carried out by the 
Debenture Trustee in accordance with the relevant 
circu lars as may be issued by SEB I. Due di ligence 
ccrtiJieate issue.:d by the Trustee is attached to this Pri vate..: 
Placement Orfer Lcller 
Please refer to . Management Percept ion on Risk Factor' 
as spcci licd under Section IX of the GID. 
Sett lement of the Issue will be done through Clearing 
Corporation and Ihe account deta ils <Irc given in the 
section on Payment Mechanism of this Private Placement 
a ffer Letter 
Uni form Yield 
Closed Bidding 
The Debentures '1fe governed by ami sh'll1 be construed in 
accurdance with the existing laws or India. Any dispute 
urising thereof sha ll be subject to the jurisdict ion of courts 
of New Delhi 

As per IRDAI Leifer flatell15th June 2023, investment by till lIullrer in the NCD.\· of IIFCL will be 
considered (u ill ve.\"IIuellt ill Infrastructure Sector. 
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Set forth below is an illustration for guidance in respect of the day count convent ion and effect o f hol idays on 
payments. 

INVESTORS SHO ULD NOTE THAT THIS EXAMPLE IS SOLELY FOR ILL USTRATIVE 
PURPOSES ONLY 

Issucr India Infrastructun! Finance Com 41ny Limited 
Facf. va lue of the NC Ds Rs. l 00 000/-
Dccmrd Date of Allotment 261!1 June 2024 
Redemption D3IcJl\'lalurity Date 26t. JUlle 2039 
T enure lno, of years) IS 'cars 
Coupon Rate 7.4I % pa 
Frequency of COli pon/ I nterest Pavment with soccified dates): Annual , 26t. JIIII!! every vcar 

-First Interest nllvment dale 26" June 2025 
-Snhscquent Interest layment date 26(> JUlie 2026 

Day Count Convention Actuall Actu:!1 
AUl!rCf!lIte Investment Rs 1.00.0001-

Coupon Payment Day and dllte for Revised Couponl No, of days in No, of d:l~'s for Amounlper NC B 
('oUI)onl redemption Hedemplion Dllfe Interest period dl'nomin:t(or payable (in Rs, ) '" 

bccomin~ due Coupon Rate '" Face 
DaY/ Date Day/ Date Va llie 

III Coupon Pa 'm!.:nt Thursda " 26'h June 2025 Thursday. 26°' June 2025 365 365 7410 
2<>.1 Cmlpon Payment Friday, 2blio June 2026 Frida\', 26111 June 2026 365 365 7oll0 
3,J Coupon Payment Saturda '. 261h June 2027 Monda)', 2N'h June 2027 3(15 365 7ollO 
4'~ COllnon Pa 'meill Monda\'. 26t~ June 2028 Monday. 26th June 2028 366 366 74\0 
5'h Coupon Payment Tucsda '. 26'" June 2029 Tuesdav. 26th J une 202Q 365 365 7ol l0 
6'B Coupon Payment WednesdaY.26' June 2030 Wednesday,26' June 2030 365 365 741 0 
7'h Coupon Payment Thu rsdaY,26'h June 203 1 ThursdaY.26th June 2031 )65 365 7·11 0 
glh Coupon Payment Saturday. 26th June 2032 Monda '. 28'h JUlle 2032 366 366 7410 
q !h Coupon Payment Sunday. 26'" June 2033 Monday. 27th June 2033 365 365 74 10 
JOlhCoupon Payment ""Iumla\,. 26t~ June 2030l MondllY 26th June 2034 365 365 7410 
II'h Coupon Payment Tuesday. 26'" June 2035 Tuesdav. 261h J une 2035 365 365 7ol l0 
12'h Coupon Payment "nlursday. 26'" June 2036 Thursday. 26th June 2036 366 366 74 10 
13th Counon Pa ment Friday. 26th June 2037 Frid:lV. 26th June 2037 365 365 74 JO 
14'h Coupon Pa \'m~'nt Saturday. 26,h June 203S Mond:1 '. 28'" J une 2038 365 365 74 \0 
1 5t~ Coupon Pa}'Tl1ent Sunday, 26'" June 2039 Friday. 24'" J une 203Q 363 363 7369.4 0 

Redemption or Principal SUllda ' 26111 June 2039 Frida " 24~' June 2039 - 1,00,000 
Total Cash Flow5 5476 5476 2 11,1 09 40/-

Assumptions: 

J. For the JlIIIJX}.fes oft"l! IIbm'e-memiwfed i11l1str(llions, if "(I.f bt'C!ff oSlfImed 
Ihal only sueli dflll'.f IIwlfnll on .fecolld (flit/fin/r Ill S(){lIrtiuy of erer.\' 1/1011111 
hOl"e bl!l!lI cvnfidered D.t no,,-bllsim!ss day. Further, Sf/mlllY.f, hare {l[SO been 
con.udef"eti liS IIIJII-IJusiness /Jay. Iloll"c\'cr, Working DaJ'I /JII.fifiess DllY 
shall me~m all c!{/ys 0 /1 wluell COlfflllercwl /Jonks ill Delhi orc OfX!n for 
bIlSllleS.f. 
nfl! 1:kl'lIIed IJale of Allallllelll/.f UUfmlt't/ fa hl' :!6'~ JUI/I.! 102-1 
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• I t ' . - I 

The Issuer had isslie Listl!d, Unsecured. Taxable. Ruted, Senior, Unsubordinuted, Redeemable. Non-Convc:rtible 
DI.!h!:ntun..'s (" NCDS Or Debentu res") of Face Vulue or Rs. I .OO,OOD each for an amount aggregating UpIC Rs.500 
Crurc Pl us Green Shoe Option To Reta in Over Subscription uplO Rs. 1500 Crare (TOIUl lss lic Size Being Rs. 2000 
Crore) on 251h April. 2024. 
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SEc TiON :1.11 
n;R~IS_OF_ISSU[ 

12, I Principal Terms and Comlitions of the Issue 

The NCDs wi ll be subject to the terms of the Private Placement or the NCDs as stated in the General 
Infolmation Document and as specified in the terms of debentures issue pursuant to the rcsolution( s) 
passed by the Board of Directors in their meeting hl.!ld on January 17,2024 in New Delhi. the relevant 
statutory guidelines and rcgulations for allotment and listing of sccur ities issued from time to time hy 
the Govt of India (GOI), SEI3I, RBI and the Stock Exchanges concerned. 

12.2 Eligibility Or the Issuer to come out with the issue and Government ApIJrOV:lls 

The Company, it.s Dirl.!ctors and authorised oflicers huvc not been prohibited from uccessing thl.! deht 
murket under arty order or directions passed by SEB I/any other Government authority. 

12.3 Authority for the Placement 

The present issue of Debentures is being made pursuant to: 

(i) The resolution passed by Board of Directors or the Issuer under Section 23. 42. 71 and 
179(3)(c) of the Companies Act. 20 13 in I35,h Meeti ng held on Jnnuary 17.2024; 

(ii) The spl.'Cial resolution passed by the shan:holders of the Issuer under section 42. 71 of the 
Companies Act. 2013 and sub·mk 1 of rule 14 of the Companies (Prospl.!ctus and Allotment of 
Securities) Rules. 2014. in 18th Annual General Meeting held on September 29. 2023: 

(iii) The resolution passl.!d in the 16th annual gt!nerul meeting on Novt!mber 10,2021 pursuant to 
section 180 ( I )(c) of the Companies Act. 2013: 

(iv) Article III (A) (6) orthe Articles or Associat ion of the Company. 

12.4 Object of the Issue 

The funds raised under this issue will be utilized to provide long-term financial assistance to viable 
infrastructure projects in India and/or for refinancing existing borrowings of the Issuer. 

12.5 Purpose :tnd Ut ilization or the Issue proceeds 

The funds raised throllgh thi s issue will be uti li zed to provide long-tcnn financial ass istance to viab le 
infrastructure projects in India and/or for refinancing existing borrowings of the Issuer. 

The proposed Dcbenture issue docs not fi:mn pari of non-equ ity regu latory capital mentioned under 
Chapter V ofSEBI NCS Regulations. 

The "Main Object Clausc" orlhc Memorandum of Association ofthc Issuer enubles it 10 undertake the 
activities for which the funds arc being rai sed through the present issue and also the activities which 
the Issuer has bcen carry ing on till date. 

12.6 Minimum Subscription 

As the current issue of Debentures is being made on Private Placement basis. the requi rement of 
minimum subscription for the Issuer shall not be app licable and therefore the Issuer shall not be liabk 
to refund the issue subsc ription(s)/procecd(s) in the cvent oCthe total issue collection falling short of 
Issue Size or a certain pcrcL:ntage of the Issue Size. 
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12.7 Pricing Mechanism 

Thc pricing wi ll be dctl!rmincd on BSE EBP platform. 

All o ther provis ions as per SEIJ I Maste r Circular shall bl.! applicable. 

12.M Put & Call Option 

.,,'''' ,... oft .~ 
o 0 ...... ' . 

Ne ither the NCO Holder(s) shall have right to exercise Put Option no r the Issuer shall havc right to 
exercise Call Option to redeem the NCDs. in whole or in purt, prior to the respect ive Redemption date. 

12.9 M:lximum Investors for the Iss ue 

In terms of Companies Act. 2U1 3 and ru les made then:under. maximum no. of Investo rs arc 200 in a 
Finam:ial Year. however. such numher shall not include quu lified insti tutional buyers. 

12. 1 () Face Value, Issue Price, Effcctive Yield for Investor 

Euch NCD hus a fuee va lue of Rs. I. OO.OOO each. The NCDs arc redeemable ut pur i.e., R'. 1 ,00.000 
each. Sincc there is no di scoun t or premium on eithcr issue price or n:dcmption value urlhe NCDs. the 
cfl'ccl ive yie ld lor the investors shi.lll be the samc as the coupon rate on the NCDs. 

12.11 Nature of NCO, 

The NCDs an.: Listed. Unscl:ured, Taxable. Rated, Senior. Unsubord inated, Redeemable Non­
convert ible Debentures. 

12. 12 Terms of P:t)'lI1cnt 

The Ii lil-fa!.:c value of the Debentures applied lo r is to be paid .. tong with the Application Form 

12 . 13 Decmed Date of Allotment 

T he c ut~{) lrdatc declared by the Issue r fru m which all bcni!lils under the Debentures including Interest 
on the Debentures shall be availab le to the Dcbcnturc lIolde r(s) is ca ll ed as the Deemed Date of' 
Allotmen t. Thc actual allotment of Debentures (i.e. approval from the Board of Directors or a 
Comm itl cc o r onicia ls authorisl:d in thi s n:spcct) may take place on a dat e o ther than the Dl!cITH.:d Date 
at' Allotmenl. Issuer reserves the right 10 keep multiple: allotment datc(s)/dcclllcd datc(s) or Allotment 
at its so le and absolute d iscret ion withou t any notice . II' in case. the Issue C los ing Dale changes (Le . 
prcponcd/postponcd). thell thl! Oeclllcd Datc o f' A ll uul1l:nt Illay also be changed (prc~pondl postponed) 
by Issller. <It its sale and absol ute u iscret ion. 

12.14 Letter(s} ofallotmcntl Refund Order(s) 

After completion o r all legal Ib nnalili es. the bcnl!li ciary accou nt ur lhe Invcstor(s) wi th NSDLlCDSL/ 
J)t.:posi lory Participant will be g iven ini tial credit wi thi n 2 days /i'O Ill the Deemed Dale ufA llutlllcnL 
Tht.: initia l credit in the account will be akin to tht! Icttcr o r Allotment. 

12. 15 Form 

The Issucr will issue NCDs to the investo rs in dcmateriali zed f(}fm o nly. 
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12 . I 6 Depository Arrangements 

Issuer has entered into depository arrangements with NSO L and CDSL. The securities shall be issued 
in dematerialized form as per the provisions of Depositories Act. as amended from time to time. 

Issuer has signed two tripartite agrecment s in this connection viz. 

I. Tripartite Agreement dated to be executed hetwecIl Registrar. Company and COSt.. 

2. Tripartite Agreement dated to be executed between Registrar. Company and NSDL. 

The Debentures will be issued in denwtcrialised lorm and the same shall be in aecord~U1ec with the 
provisions of the SEIJI NCS Regulations, Depositories Act. 1996 and the regu lntions made thereunder 
and arc to be issued as per the terms and condit ions stipul ated under this Key Information Document. 

12.1 7 Procedure for allotment of NCDs in Dem:!t form 

I. For allotment of Debentures in dematerialized form. the beneficiary account num ber and 
depository particip<lnts 10 shall he speci fied in the relr.:vant columns of the Application Form. 

2. If incomplete/ incorrect bendiciary account details an: g iven in the Arpl ication Form which 
does not match with the details in the depository system. the Allotment of Debentures shall be 
held in abeyance till such time satisfactory demat account details arc provided by the Investor. 

3. ' Ille Debentures allotted to the Invcslllr in dematerialized form would be direct ly credited to the 
beneficiary account us giv!:11 in the Appli cat ion Fonll anl.!!" verification, Allotnll:nt ad visclreli.md 
order (i rany) would be sent d irectly tn the Applicant by the Registrar to the Issuc hut the confiml<llion 
or the CREDIT of the Debentures to the Investor's Depository Account will be provided to thl.! 
Investor by the Investor's DP. 

4. intcrl.!SI or other benefits wit h n:specllo the Debentures held in dematerialized form would he 
pa id to those Debenture I io lder(s) whose names appear on the li st of Beneficia l Owner(s) givl.!n 
hy the Depositories to the Issuer as on the Record Date and thei r names arc reg istered as 
Debenture Holder(s) on the regi sters maintained by Issuer/Registrar. In case, any l3enclicial 
Owner(s) is not identifi ed by the Depository on the Record Date due to any reason wh;::nsoe\'er, 
Issuer shall keep in abeyance the payment or Interest or other bene fits . till such lime Ihl.! 
Beneficial Owner(s) is identified by the Deposi tory and intimated to the Issue r. On rec~iving 
such intimation, Isslle r shall pay the Intl.!rest or other benefits to the Beneficial Owner(s) 
identi fi ed . within a per iod o f 15 days from the date of rece iving such intimation. 

5. Investors rnay please note that the Dehentures in demater iali sed fonn can be traded only on the 
Stock Exchanges having electronic connectivity wi th NSDL o r CDSL. 

12.18 Fictitious applications 

Any person who makes , in a fi ctitious name, any application to a body corporatc for acquiring, or 
subscribing to. the Debentures, or otherwise induced a body corporate to a llo l. register any transfer of' 
Debentures therein to them or any o ther person in a fictitious name. shall be punishable uoder the 
Applicable Laws. 

12.19 Market Lot 

The market lot for thc trading ofDebeotures wi ll be one Debenture ("Market Lot"). 
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12.20 Minimum APlllicllHon 

Minimum app li cation shall be as per the Term Sheet in thi s Kcy Information Document. 

12.21 B:lsis of Allocution! Allotment 

•• , '"' .. ,ft , .. 
, .. .. I 

Beginning from the Issue Opening Dt.lte and unti l the day immediately prior to the Issue Closing Date. 
firm allotment against valid applications for the Debentures will be made to applican ts in accordance 
with applicab lc SEl3I Regu lations. EBP Operational Guidelines and all Applicab le Laws. At its so le 
disc retion. the Issuer sha ll decide the amount of oversubscription to be retai ned over and above the 
Issue size (in case of greens hoe opt ion avaibblc). 

Accord ing to the SEBI Master Ci rcular. allotment to the bidders on EBP shall be done on the basis of 
"Yidd-t ime priority". T lu ls. ulfollnent shall be done first on "yield priority" bas is. however, where two 
or more bids ilre at the same yield. then the ullotrnent shu ll be do ne on "time -priority" basis. Further. 
if two or morc bids have the sallle yield and time, then allotment shu ll be done on the "pro-rata" basis. 

If the proportionate ullotment o f Debenlures to such applican ts is not a minimum of one Debenture or 
in multiples or one Debenture (which is the market lot), the decimal would be rounded off to the next 
higher whok number ii'that decimal is 0.5 or higher and to the next lower whole number if the decimal 
is lower than 0.5. All successfu l applicants on the Issue Closing Dute wou ld be a llotted the number of 
Debentures arrivctl at ulier such round ing a ll 

12 .22 Underwr'i ting 

The present Issue of NCDs on private placement bas is has not been underwr im::n. 

12,23 Trading of Debentures 

The marketable lo t lor the purpose or tr<tding of Debentures shall be One (I) Deben ture. Trading or 
Debentures would be perm itted in demalerialiscd mode only ill the standard denomination of Rs 
1.00.000 and sllch trndes shalf be cleared and sculed in the Stock Exchangc(s) suhject to conditions 
speci lieLi by SEBI. In cusc of tradi ng in Debentures which hus been mudc over the counter. the trades 
shall be executed and reported on the Stock Exchangc huving a nation-w ide truding terminal or sueh 
other plal lorm as may be speci lkd by SEBI. 

J2,24 Modes of Trllnsfer of Debentures 

Thc Debentures shall be transferred subject to and in accordance wilh the rules! procedures as 
presc ri hed by the NSD U CDSLlDeposilory Participant "I' the transferor! transferee und allY other 
Applicable Luws und rules notified in respec t thereot: The no rmal procedure followed lor transfer or 
sl:curi tit::s held in the demuh.:rialized lorm shall be fc)lIowcd for transfer o f these Deben tures held in 
elec tronic rorm. The seller should give deli very instructions contuini ng details of the buyer's DP 
uccoulll to his!its Depository Part icipant. 

Trans fer of Debentures to and from forei gn investo rs, in case they seck to ho ld the Debentures and arc 
eligible to do so. will be governed by the then prevai li ng guidelines o f' RBI. The trans lcree(s) should 
ensurc tlw t the transfer formalit ies ure completcd prior to the Record Date. In the ubscnce orlhe same. 
Interest will be paid! Redcmption will be mude 10 the Person. whose name appears in the records of the 
Depository, In such cases, claims. if <lily . by the trans l'crcc(s) would need to be settled with the 
translcror(s) and nol wi th Issuer. 
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12.25 Intel'est on Applic:ttion money 

",,' 10., 't'+ .n .-" 
, f , < , 

Interest on application money wi ll be paid at COllpon Rate (subject to deduction of income tax under 
the provisions of the Income Tax Act. 196 1. or any other statutory mod ificat ion or n:-cnactmenl 
thereol: as applicable) on facc value of Debentures fo r the period starting from and including the date 
of realization o f app li cation money in Issuer's bank account up to one day prior to the Deemed Date of 
Allotment To clarify in case the Deemed Date of Allotment and date o f recei pt of applicat ion money 
is same. no Interest on app lication money will be payable. 

12.26 Interest on the Debentures 

The Deben tures shu ll carry Interes t at the Coupon Rates as per Term Sheet (subject to deduction of tax 
at sou rce at the rates pre vailing from time to linn: LI nder the prov is ions o r the Income Tax Act. 1961. 
or any other statutory modification or re-enactment thereo!' for which a certificate will he issued by 
Issuer) on the outstandi ng principal amount of Debentures till fi nal Redemption. The credit will be 
made in the bank account linked to the Depository account only. 

Pursuant to the SEBI Master Circular. if any inl l! rest Paymt.: nt Dale lulls o n a day which is not a 
Working day, then paymt.:nt o f Interest will be made on immediately fo llowing day that is a Working 
Jay wi thout Interest for such additional diJYs. However, the dales of the future Interest payments would 
continue to be as per the schedule originally slipulatt!d in th is Key Information Doctlment. 

In the case of joint ho lders or Debentures. Inu.:rest shall be puyable 10 the first naJllt!d Debentu re 
Iiolde r( s). 

It is clarified that Interest/Redemption payments with respect to Debentures . shall be made only on the 
Working days when the commercial banks arc functi on ing in New Delhi. 

12.27 Computation of Interest 

The Dehentures wi ll earry Interest rutes as per the Term Sheet Irom the Deemed Date of Allotment. The 
Interest wi ll he paid from the Deemed Date of Allot men I (subject to deduction of tax al source al the r:.lles 
prevai ling lrolll time to time under the IT Act, or any other statutory modification or re-enactment thcn.:..'ol) 
a. .. per Term Shc..'Ct. The Interest shall be computed on "Actual / Actual" day count ha .. is. 

12.28 Settlement/Repayment on Redemption 

Payment on Redemption will be made hy way or ehcque(s)/ n:demption warrants(s)l demand drali(s)/ 
CREDIT through RTGS or NEFf system in the name or the Debenture Holder(s) whose name appear nn 
the list or 13ellefieia! Owncr(s) g iven by Depository to Issuer and whose names arc registered on the register 
maintained by the Reg istrar as on the Record Date. The cred it will be made in the bank account linked to 
the depository accoun t o nly. 

The Debentures shall be taken as di scharged on payment of the Redemption amount hy Issuer on malurity 
to the li st of Debenture Holdcr(s) as provided by NSDU CDSU Depository Pc1l1ieipant. Such payment will 
be a legal discharge of the liability of Issuer towards the Debenture Ho lder(s). On such payment being made, 
Issuer shall infonn NSDLJ C DSLJ Depository Participant and accordingly the m;count of the D~benturc 
Holdcr(s} with NSDU CDSll Deposito!)' Participant shall be adjusted. 

Issuer' s li ability 10 the Debenture Holder(s) towards all their rights including lor payment or otherwise 
shall cease and stand ex tinguished from the Redemption Date in all events. Further Issuer will not be 
li able to pay any Interest or compensat ion from the Redemption Date. On cred iting the amount tn the 
Benelieiary(s) as spee ilied above in respect of the Debentures. the li ability of Issuer shall stand 
extinguished. 
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12.29 Effed of HolidllYs 

.., .... ~ II! ... 
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Working day ' shall be the day on which Commcn.: ial banks arc functioning in New Delhi. Ifthc Inte rest 
Payment Date/ReLlcmption doesn't f~lll on a Working Day. then payment of interest/principal amount 
shall be made in <1ceordanec with SEI3J Ma.;;ter Circular or uny other circular issued by SEBI from time 
to time. as the case may be. 

If the Interest puyment day dot:sn't fall on a Working Day. tht: payment or Interest up to original 
sche.:dulcd datt: will be made.: on the following Working Day, however, the dales orthe future Coupon 
Payment would be as per the schedu le originally stipulated at the time of issuing the security. 

If the Redempt ion Date (also being the last Coupon P;:lyment Date) or the Debentures fall s on a day 
that is not a Working Day. the Re.:delllption proceeds shall be paid by the Issuer on thl.! im mediately 
preceding Working Day along with Interest acalled on the Debentures until but excluding the date of 
such payment. 

It is ell:1J'ilicd that In terest/Redemption with respect to Debentures, interest/redemption puyme.:nts shull 
be mude only on the days when the commercial banks arc work ing in New Delhi. 

Irlhe Record Date falls on u duy which is not a Worki ng Day, the immediately succeeding Working 
Day will be considered as thl! Re.:cord Date. 

12,30 List of Beneficial Owners 

Issuer 51mll request the Depository to provide a list of13eneficial Owner(s) as at the end of the Record Date. 
This shall be the list. which shall be considered lor payment orlnterest or repayment of the principal amount. 
as the case may be. 

12.31 Interest in ell se of delay 011 Allotment 

I r the company is not able to allot the securilie.:s within the prescribed timelines. it shull pay the 
additiullul interest as per the rates rn.:scribcd in law and will comply wi th applicable regulatory 
requirements. irany. with respect to such delay. 

12.32 Interest Payments llnd Mode of Payment 

Payment on Interest will be made by way ofchequc{s)l redemption warr.mts(s)1 demand drafl(s)! CREDIT 
through RTGS or NEFT system in the name orlhe Debentul\! I iolder(s) whosc name appear on the li st of 
fknelicial Owner(s) given by Depositol)' to Issuer whose nUIIll-'S arc registered on the registcr maintained 
by the Registrar as on the Record Date. 

12.33 Payment on exercise ofPul /Cali Option 

As deli ned in the Term Sheet. 

12,3.t llecol'd Date 

Record datt.! of! nterest shall be 15 calendar days prior to each I nterest Payment Datc Hnd 15 calendar 
days prior to the date or Maturi ty. Interes t shall be paid to the Ile rson whose Ilatnc appears as soldlirst 
in the Register or Debenture I-Iolder(s)lbencfici<lries' posit ion or the Depositories on Record Date or to 
the Debenture IIolder(s) who have converted the Debentures to physical form anLi their naIln: is 
registered on the registe.:rs maintained by Company/Registrar. In the event of Issuer not receiving any 
notice of tr:msfcr at least 15 days before the respective L1ue date of payment of Interest and at least 15 
days pr ior to the maturity dale. the transferees for the Debenture shall not have any cl<lim agilinst Issue.:r 
in respect of' Interest so p<liLi to the registered Debcnturc IloILler(s). 
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12.35 Rights of Debenture Holders 

A Debenture Ho lder is not a shareholder. The Debenture I-Iolde r(s) wi ll not be en titled to any other 
rights and privilege of shareholders other than those avail ab le to them under statutory requirements. 
The Debenture(s) shall not confer upon the holders the ri ght to recei ve notice or to attend and vote at 
the Generul Meeting of the Issuer. The principal amount and Interest on the Deben tures will he paid 10 

the reg istered Debenture I-Ioldcr(s) only and in CiJSC o f Joint holders. to the one whose name stands 
first. 

Iksides the above, the Debentures shall be subject 10 the provisiuns of the Compan ies Act. 20 13. till: relevant 
ruks and regulations. the Articles of Association of JlFCL, the temlS of thi s issue of Debentures and the 
other tenTIs and cond itions as m<ly be incorporated in the Debenture Trustee Agreement clOd other 
Tr.:msaction Documents that may be executed in respect ofthesc Dcbentun,,-s. 

12.36 Deduction of Tax at Source 

T i.lX as applicable unde r the Income Ta;..: laws or any other s tatutory mod ification or re-enaclllll:nl 
thereof will be deducted at source. The Invcstor(s) dcs irous of clai m ing exemption from deduction of 
income tax at source on the Interest on applicati on money are required to submit the Ill.!cessary 
ecrt itic<lte(s) . in duplicate. along with the Application Fo rm in terms oflneome Ta.x ru les. 

lntcrest payahle subscqucnt to the Deellll:d Date of A tl otment o rDchentures wi tl be treated as "Interest 
on Securities·' a" per Income Tax Rules. Deben ture I loiders des irous of claiming exemption from 
deduction o f income ta." at source on the Interest p<lyahle on Debentures shou ld suhmitlax excmption 
cl.!rli ficatc! docu ment . undcr Sect ion 193 of the Income Tax Ac t, 1961. if any . at the 
Registered/Corporate Office of IIFCL. iJt least 30 days befl.m: the paymcnt becoming due. 

Regarding deduction of til;": at sourec and the requ isite declarat ion forms to be submitted. prospective 
investors arc adv ised to consult their own la-x consultant(s). 

12.37 Class or classes of Pcrson to whom allotment is proJlosed to he madc 

The following arc El ig ib le Investors to apply for this Private !'l<lcement of Debentures: 

I . Mutual Funds. 
2. Public Financial Institutions specilit:d in S~ct i o n 2(72) o rth ~ Companies Ac t 20 13: 
3. Scheduled Commercial Banks; 
4. State Ind ustria l Development Corporat ions; 
5. Provide nt Funds, Pension Funds. Gratuity Funds and Superannuation Funds au thorised to invest 

in the Issue. 
6. National lnvcstment Funds set lip by reso lution no. F. No. 2!3!2005- DOli dated Nuvember 23. 

2005, orthe Government of India. Published in the Gazette of Ind ia: 
7. Companies and Bodies Corporate authorized to invest in Debentures; 
8. Co-operative Banks and Regional Rura l Banks authorized to invest in Debentures; 
9. Societies authorized to invest in Debentures; 
10. Trusts authorized to invest in Debentures; 
II . Foreign Inst itutional Investors and subwaecotmts registered with SE llI or Foreign POl1folio 

Investors (not be ing an ind iv idual or fam ily offices); 
12. StatutoI)' Corporat ions! Undertakings established by the Central! State legislature a uthori zed to 

invest in Debentures! debentures. 
13. Insurance Companies registered with the Insurance Regulatory and Development Authority. 
14. Insurance runds set lip and managed by army. navy and air force of the Union of Ind ia. 
IS. System ica lly important non-banking tinancial company registered wilh the RBI and having a 

net worth of more than Rs. 500 Crore. 
16. Any other ent ity authorised to invest in these Debentures 
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All participants an.! required to comply with the relevant regulations! guidel ines applicable to them lor 
investing in this Issue. 

The applica tions must be accompanied by certified true copics of: 

I. Mcmorandum and Articles of Association/ Constitution/Bye-laws; 
[I. Resolution uuthori zing investment and containing opcnlting instructions; 
III. Specimen signatures ofauthorized signatories; 
IV. Necessary forms lo r c1aimingcxcmption from deduction ofta.\: at source on the Interes t income! 

Inte:rcst on application money . wherever applicable; 
v. DoclIInt:nts relating to withholding ta.x applicabi lity; 
vi. Copy or Permanent Account Number Card (PI\N Card) provided by the Income Tax 

Department; and 
vii. in case \l rrcmittancc of money through cle:ctronie mode, a se lf-attested bank nt:count statement 

has to be submitted rcllecting til l! debit for the application money. The bank account statement 
should contain the name urthe I\pplicant. account number, name and branch of the bank. 

12.3M Mode of Subscription/ How to Apply or Bid 

1\11 El igihle Investors should re fer the operiJting guideline:s for issuance: o f Debt Securities on Private 
Placemcnt basis th rough an electron ic book mechanism as available on the websi tc o f" BSE. Invcstors 
will also have to complete the mandatory know your cuslonu.:r veri Jication process. Investors should 
refer [0 the EOP Guidelines in this respect. The AppJicrttioll FOfm will he filled in by each Investor and 
up loaded in ilccordancc with the SEBI rcgulil tory ilnd openlt ionill guidelines. App licat ions for the 
Debentures must be.: in the prcscribe.:d form (enclosed) and completed in I3 LOCK LETn~RS in English 
as per the instructions contained thcrein. 

(a) The details o1'tl1e Issue.: shall be entered on the ERr Platform by the Issuer at1cast 2 (two) Working 
days prior to the Issuc Opening Date, in aecordancc with the Opermiollal Gu idelines. 

(b) The Isslle will be open l'or biddi ng for the.: duration of" the bidding window that would be 
l:OmlllUni l:ah:d through th L: Issuer' s bidding announe.:l.!ml:nt on the ESP Platform, at kast I (une) 
Working day before the.: start of the Issue Opening Date. 

Some or lbe key guidelines in te.:l'"ms of the currenl Opcnltion;]1 Guidelines on the issuance of securitic-s 
on Pri v<ltl.! Pl aceme.:nt basis through an EllP mechanism arc as fo llows: 

(a) Modification of Bid 

Investors may note that Illodilication of bid is allowed during the bidding period/window. 
llowever. in the last 10 (ten) minutes oflh e biddi ng period/window. revision of bid is only allowed 
lor improve.:ment ofCoupon/yicld and upward revision oC the bid amount placed by the Investor. 

(b) Cancellation of Bid 

Investors may note that cancellation of bid is allowed during the bidding pl:rimJlwindow. 
I lowcwr. in the last 10 minutes of the bidding period/window. no clll1 cc li ul ion of bids is 
p!.!rmitted, 

(e) Mullil)l. Dids 

Investors rna}' nOle that multiple bids an.:: permitted. 
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12.39 Right to accept or reject the Application 

The Issuer reserves its rull. unqualified and absolute rig ht to accept or reject any Application. in P<Jrt 
or in rull. without assigni ng any reason thereof: The rejected ilpplieants will be intimated along with 
the rerund if applicable. senl. The Applic<Jtion rorms that arc not complete in all respects arc liab"-! to 
be rejected and will not he paid any Interest on the application money. The application wou ld be liable 
to be rejeclt:d on one or morc technical grounds, including but not restricted 10: 

0) Number or Debentures applied for is less than the minimum application size; 

(ii) Applications exceeding the IssUl! Size; 

(ii i) Debenture I-Iolder(s) account details not given; 

(iv) Detai ls ror the issue or Debentures in the dematerialized fo rm not g iven; IlA N/G IR and IT 
Circle/Ward/Dist ri c t not given; 

(v) In case of Applications under power of attorney by I imited companies, corporate bodil:s. trusts . 
etc_. ifrelevant documents not submitted; 

In the event, ifany Debcnture(s) applied lor is/arc not allotted in full. the excess applicat ion monies or 
such Debentures will be refunded, as may be permitted. 

12.40 APPLICATIO NS BY VARIOUS APPLICANT CATEGORIES 

3) AI>plications by Mutual Fu nds 

In case or Applications by Mutual Funds, a separate Application must be made in respect nl" each 
scheme of an Indian Mutual Fund registered with SEBI • .md such applications wil l not bc trC'Jled as 
multiple applications, provided that the appl ication made by the asset management 
Companyltrusteeslcustodian clearly indicate their intention a" to the scheme fi)r which the 
<Jpplication has been made_ 

b) Applic~,tion by Scheduled Commercial Banks 

Scheduled Commercial Banks can apply in this Isslle based upon their own investment 
limits and approvals. Applications by them fi:)r Allotment of the NCDs in physical form 
must be accompanied by certified true copies o r (i) a board resolution authorizing 
invest ment ; and (ii) a letter or authori zation. Fa iling th is_ our Company reserves the right 
to accept or reject any Application ror Allotment orthe NCDs in physical form in whole or 
in part, in either case, without assigning any reason therefore. 

c) Application by Insurance Companies registered with the IRDA 

In case of App li cat io ns for Allotment or the NCDs jn physicallorm made by an insurance 
company registered with the IRDA. a certilied copy of its certi ficatc of registrat ion issued 
by IRDA must be lodged along with Application Form. The App li cations must he 
accompanied by certified copies of (i) its Memorandum and Articles o f Association; (ii) a 
power of attorney (iii) a resolution authorizing investment and containing operating 
instructions; and (iv) specimen signatures of authori zed signatories. Failing this, our 
Company reserves the right to accept or reject any App li cation for A llotment of the NCDs 
in physical form in whole or in part. in either case:, without assigning any reason there fore. 

As per IRDAI Letter dated June 15.2023 , investment by an Insurer in the NCDs or IIFCL 
will be considered as investment in Infrastructure Sl!ctor. 
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Applications m:lde by 3nAltcrnalive Investments Fund eligible to invest in accordance with 
the Securities and Exchange Board of India (A lternate Investment Funds) Regulations. 
20 12. lor Allotment of the NCDs in physical Ibrm must be accompanh::d by certified true 
copies or: 0) the SEI3I registration certificate of such Ahernativc Investment Fund; (i) a 
resolution au thorizing the investment and contuining operating instruc tions; and (ii) 
specimen signatures of au thorized persons. Fai ling this, our Company reserves the right to 
accept or rcjcct any Applications for Allotment of the NCDs in whole or in part. in either 
case, without ass igning any reason thereof. Alternative Investment Funds applyi ng for 
Allotment of the NCDs shull at 011 times I.:Olllply with the condi tions fOf categories as per 
the ir SEB I regis tration cl.: r1i Ii cute and tht.:: Securities and Exchange Board of Indiu (A lternatc 
Investment Funds) Regulations, 2012. 

e) AIlPlic:ltioll s by Public Fin:lllcialinstitutions authorized to invest in the NCDs 

App lications by Public Financial Insti tut ions lor Allotment of the NCDs in phys ical form 
must be accompanied by certi/ied true copies of (i) any Act/rules undcr wh ich sllch 
Appl icant is incorporated; (ii) a rcsolution of the board of directors of such Applh.:ant 
authorizing investments; and (iii) specimen signatufe or author ized persons of sllch 
Applicant. Fail ing this, our Company reserves the right to accept or reject any Applications 
filr Allotment of the NCDs in phys ic:.l1 lorm in whole or in part. in either case. without 
assign ing any reason thcrr.:of. 

t) AIlP lic:ltions made by comp:lIIics, Limited Liability P~lrtncrships :,"d bodies 
corpor:lte registered under :IJlpli c:lble 1:lws in India 

Applications made by compan ies. Limited Liability Partnerships and bodies corporate for 
Allotment of the NCDs in physical form must be accornp.mied by ccrti li ed true copies of: 
(i) any At.:tlrules under whi t.:h slich Applic<.lnt is incorporated; (ii ) a reso lution of the board 
of directors or such Applit:an t authorizing invcstments; and (iii) specimen signature of 
au thorized persons of such Applicant. Failing this. our Company reserves the right to accept 
or reject any Applications for AliotmenL of the NCDs in physical fo rm in whole or in part. 
in either case. without assigning any feason thercof. 

g) Ap plications under a power of atto rney by Limited Companies 

In case of applications made under a power of attorney or by a limited company or u body 
corporate or register\!d society or mutual fund. amI scientific ancVor industrial research 
organizations or trusts etc .. the relevant power of attorney or the relevan t rcsolution or 
authori ty to make the applicat ion, as the t.:ase Illay he. together with the certified true copy 
thereof along with the cert ified copy of the Memorandum and Articles of Association 
and/or bye-laws as the case may be. shall be attached to the Application Form or lodged 
for scruti ny separately wi th the photocopy of the Application Form, quoting the serial 
number of the Application Form. at lhe office of the reg istrars to the issue after submission 
or thc Application form to the EB P Platform. failing which the App lications arc liable to 
be fejeeted . 

h ) AP llIic:ltio ns by provident funds and pension fund s which :Irc :luthorized to invest in 
the NCDs 

Applications by provident funds and pension funds wh ich arc authorized to invest in thc 
NCDs. for Allotment ofthc NCDs in physicallbnn must be accompanied by certified true 
copies of: (i) any Act/rules under which they arc incorporated; (i i) a power of attorney. if 
any. in favour of one or more trustees thereo/: (i ii ) a board resolut ion authurizing 
invcsllllt.:nts; (iii) slIt.=h other documents evidencing registrat ion thereof' under appl icable 
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statutory/regulatory requirements; (iv) specimen signatu re of authorized person; (v) <.I 

certified copy of the registered instrument for creation of such fu nd/trust; and (vi) ,lilY W.x 
exemption certificate issued by Income Tax authorities. Fa iling this. our Company rest:rves 
the right to accept or reject any Applications lor Allotment of the NCDs in physic<l l form 
in whole or in part, in either case, without assigning any rea'ion thereof: 

i) AIJpJica tions by National Investment Fund 

Appli cation made by Na tional Imlcst Fund for Allo tment of the NCDs in physical lonn 
must be accompanied by certi lied truc copies of: ( i) a resolution authorizing investment and 
containing operat ing instructions; and (ii) spec imen s ignatures of authori zed persons. 
Failing this. our Company reserves the right to acccpt or reject any Applications for 
Allotment of the NCDs in physical form in whole or in part. in either case. without assigning 
any rcason therefor. 

j} Allplication by Commerci:11 Danks, co-operative b:mks and Region:11 Ru ral Banks 

Commercia l Banks. Co·opcrat ive banks :md Regional Rura l Banks can app ly in the Issue 
based upon thl:ir own investment limits and approva ls. T he application must be 
accompanied by certi fi ed true copics or{i) Board resolut ions authorizing in vcstments: and 
(ii) letters of author ization. Fai ling this, our Company reserves the right to accept or n:ject 
any Applicat ion in whole or in part. in ei ther l:<lse. without assigning <Illy reUSllll thereof. 

k) Applica t ions b )' T rusts 

Applications made by a trust, sett led under the Indian T rusts Act. 1882. or any other 
statuto ry and/o r regulator)! provision govern ing the settlement of trusts in India. mllst be 
accompanied by a (i) cert ified true copy of the registered instrument for creation or sueh 
trust, ( ii) power oraltorncy. irany. in ravouro r one or mo re trustees then:of: and (iii) such 
other documents ev idencing registration thereof under applicablt: stalu tory/rcgul<Jtory 
requirements. Fa ili ng this. our Camp<lny reserves the right to accept or reject ,my 
Applications in wholc or in part. in either cuse. withollt assigning any reason therefore. 

Further. any tntsts app lying ror NCDs mllst ensll re that (a) they ure authorized undl:r 
appli cable statutorylrcgulatory requircments and their const itution instru ment to hold and 
invest in NCDs. (b) they have obtuined all necessary approvals, consents or other 
author izations. which may be requi red under applicab le statutory and/or regulator)1 
requi rements to invest in NCDs, and (e) appl ications made by them do not exceed the 
investment limits or maximum number of'NCDs that can be held by thcm under applicablt.: 
statutory and or regulatory provisions. 

12.41 Force Majeure and \VithdraWlll of Classes 

The Issuer reserves the right to withdraw the Issue prior to the Issuc Closing Date in thc evcnt or any 
unforeseen development adverscly alTecting the economic and regulatory environment. Till: Issuer 
reserves the right to change the Issue schedule. 

The Issuer reserves the right to withdraw the Issllc as sel out under the EB? Operational Guidelinl!s 
or as permitted under Applicable Laws 

12.42 PAN Number/G IR Number 

A ll App licants shou ld mention their PAN o r the GIR Number allotted under 1.1'. Act, and the Income Tn.'\ 
Circle! Ward! District. In the case where ne ither the PAN nor the GJR Number has bl:cn all olled. the fllct or 
such a non-allotment should be mcntioned in the Applicat ion Fonn in the space provided. 
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12.43 Debenture Redemption Reserve (DRR) 
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As per Rule 18(7)(iii)(B) Companies (Shure Capital and Debentures) Ru les. 20 14, as amended 
("' Debentures !lules"), debenture redemption reserve account is not required to be created in the case or 
private ly placed Debentures isslled by an N IJFC registered with the RBI under section 45·IA o f the RBI 
(Amendment) Act. 1997. as urnended. 1·lence. Investors sh<lll not have the benefi t of reserve I'unds to 
t.:ovc r the re· payment ur the princ ipal and interest on the Debentures. 

12.44 Issuc Sllccific Guidelines 

This present issue o f Debentures is be ing made in accordancc with ex tant guidclim:s of Cumpanies 
Act 2013 and Rules made the rea ller, SEIlI (Issue and Listing of' Non-Convert ible Securit ies) 
Regulations. 202 1. as amended. SEBI (Debentu re Trustee) Regulation 1993 as amended. 

12.45 Future Borrowings 

The.: Company shaH be free to borrow or raise loans or create encumbrances or ava il financial assistance 
in whatever form , as also issue prom issory notes or Debentures or guaran tees or indemnities or other 
securities in Dny manner and to change its capital structure. including the issue ofslmres orany class or 
redemption or reduction o f any class of puid.up capital. on such terms and condi tions as the Issuer may 
think Llppropriate, without the consen t oJ: or intimation to. the Debenture I-Iolder(s) or the Dl:benturc 
Trustee in this connection. 

12.46 Notices 

All notices required to be given by the Issuer or by the Debenture Trustee to the Debenture Holder(s) 
shall bl: deemed to have been g iven if sent by ordinary postl cou ri er to the Debenture I-Iolder(s) 115 011 

Record Dale andl or if' published in one all India English da ily newspaper :.Ind one regional language.: 
newspaper. 

}\ II notices required to be given by the Debenture I iolder(s), induding notices re fe.:rrcd to under " r aYIlH:nt 
of Interest" <.Illd "Payment on Re.:dl,;lllp tion" shall be sent by registered post or by hand deli very to the 
Issuer or by email to the Compliance O lliccr or lhe Issuer at its Corporate O ffice or to such persons at 
such address as may be notified by the Issuer from tim!! to time. 

12.47 Tax Benefits to the NCD Holders of the Issuer 

The Debenture I iolder(s) arc advised to consider in the ir own case, the tax implications in respect of 
subscription to the Debentures a llcr consu lting their own t:.LX advisor or lega l counsel. 

12.48 Right to further iss ll c unde.· the IS INs 

The Issuer n:serves right to d'fcct multiple issuances under the same I SIN with reference to SED! Mash.: r 
Circubr, as amended or any o ther App licable Laws. 

The Issue ean be made ci ther hy w<.ly o f e.:rc<.I ti on o ra fresh ISIN or by way o fi sslianec under the ex ist ing 
ISIN at a prl,;mium, paror dist.:ount as the case may be in line with thc ISIN Ci rcul<.lrs, 

12.49 Ilight 10 Il.c-Jlurcllllsc , ltc-issue the NCDs 

The Issuer will h:.lve power. exerc isable at its sole and abso lutc discretion from time to time, 10 re­
purchase a pari or <111 of its Debentu res from the secondary markets or otherwise, at any time prior to the 
Redemption Date, subject to Applicable Laws. 
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In the event ofa part or all of the Issuer's Dehentures heing repurchased as aforesaid or redeemed under 
any circumstances whatsoever. the Issuer shall have. and shall be deemed a lways to have had. the power 
to re-issue the Debentures either by re-issuing the same Debentures or by issuing other Debentures in 
their place. 

Further the Issuer, in respect or such re-purchased or redeemed Debentures sh<lll have the power. 
exercisable either for a part or a ll of those Debentures, to cancel. keep alive. appoint nomince(s) to hold 
or fe-issue at such price and on such terms and conditions a'> it may deem fit and as permitted under the 
ISIN Circulars or by- laws or regulations. 

J 2.50 Servicing Behavior 

Issuer has been servicing all it's principal and interest li abil it ies on time and there has been no instancc 
or delay or default since inception. 

12.51 Undertakings from the Issuer 

The Issuer hereby undertakes that: 

In vestors arc advised to read the risk ractors carefully before tak ing an investment decision in this Issue. 
For taking an investment decision. Investors mllst rely on their own examination o f the Issucr and the 
Offer including the ri sks invo lved. The securities have not been recommended or approved by any 
regulatory authority in India, including the Securities and Exchange lloard of India (SEBI) nor docs 
SEB I guarantee the accuracy or adequacy or this document. Specific ath.!nt ion of Investors is invited to 

the stutement of 'Risk Factors ' g iven on Section IX under the sect ion 'Management Perception of Risk 
J7actors' of the G ID. 

The Issuer. having made all reasonable inquiries. accepts rcsponsibi lity for. and confirms that this Key 
Iniormation Document contains all information with reg:.lfd to the Issuer and the Issue, that the 
information contained in this Key Information Document is true and corn:ct in all material aspec ts and 
is not misleading in any materia l respect. that the opinions and intentions expressed herein arc honestly 
hdd and that there arc no other facts. the omission of which makc this Key In formation Document as ~I 

whole or any of such information or tbe expression o rany such opinions or intentions misleading in any 
material respect. 

The Issuer has no side letter with any Deht Securities holdcr except the one(s) disclosed in this Kcy 
Information Document Any COVl.!mmts later added sha ll be disclosed on the Stock Exchange(s) websitc 
whcre the Debentures arc li sted. 

We declare that the Permanent Account Number of directors have been submitted to the Stock Exchanges 
on which the non-convertib le secur ities arc proposed to be listed, at the time of filing the draft Oller 
document. 

The Issuer is in compliance with the provisions of Securities Contracts (Regulation) Acl. 1956 (42 of 
1956), the Sccurities and Exchange Board of India Act. 1992. Companies Act and the rules made 
thcn:under and SED! Regulations. 

The monies received under the OfTer shall be used only for the purposes and objects ind ici.llcd in the Key 
Infonnation Document. 

The I ssucr undertakes that: 

It will take all steps for completion or the formalities required for listing and commencement or 
trading at tbe Stock Exchange where thc Debentures arc proposed to be listed within specified time. 
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2. The funds required lor refund of application money in case or non-allotment or partial allotment of 

Debentures shall be made available: hy tht: Issuer. 

3. Necessary co-operation to the Credit Rating Agency sh::J1I be extended in providing true and 

adequate information till the debt obligat ions in respect o f the Debentures till Debentures are 

outstanding. 

4. The complaints received in respect orthc Issue shall be attended to by the Issuer expeditiously and 

sati sfactorily. 

5. That the Company shall disclose the complt.:te name and address of the Debenture Trustee in the 

Annual Report. 

6. riling or Disclosure Document sha ll be as per SEBI NCS Regulations 

Whatever is stated in th is form and in the attachrnents thereto is true, correct and complete and no 
inlbnniltion material to the subject maller of thi s form has been suppressed or concealed imd is as per the 
original n!cords maintained by the promoters subscribing to the Memorandum of Association and 
Art ieks of Association. 

12.52 Additioml l Covenants 

The beneficiary account of the (nvestor(s) with National Sccur itics Depository Ltd. (NSDI..)! Central 
Depository Services l lndiu) Ltd. (CDSL)! Depository Participant will be g iven credit within 2 days from 
the Dt'cmcd Ome o f Allotment. 

Listing: The listing orthe Debentures shall be completed wi thin 3 trading days of Issue Clos ing Date. 

In case of delay in li sting orlhe Debt Securities beyond the period as specified above, the Company will 
pay pellal lntercst arm-least 1% p.a. over the Coupon rate from the Deemed Date ofAllotlllCIlI till date 
of listing. 

In case th..: Debentures issued to the SEB I reg ish.:red FPls ! SUIHlccounts of rPls arc not listed within 15 
days oj' issuanc\! to the SEI3 I reg is tered FPls ! sub-uccounts of FPls. lor any reason, then thl' FP llsuh­
account of FPls shall immediately dispose orthe Debentures either by way of salc to (I third parly or to 
thc Issuer and in cast:: of fai lure to list the Debentures issued to SElJI registered FPls! SUb-llccounts oj" 

FPls within 15 days of issuance. the Issuer shall immediately redeem I buyback such Debentures ]i'O Ill 

Ihe FPlsJsub-ilccounts of FPls. 

The Company to exccu te the Debenture Trust Deed with the Debenture Trustee within the timclines 
applieablr.: by law 

12.53 Modifi l' at iu JI o f Rights 

The ri ghts. privileges. terms and conditions attached to the Debentures may be varied. modified or 
abrogated with the consent. in writing. orthosc holders orthe Debentures who hold the majority orlhe 
outstanding amount or the Debentures (or any limit as spcc ilicd under Companies Act or any OIlier 
provision of law) or with the sanction :lccorded pursuant to a resolu tion passed at a meeting o/" the 
Debenture I-Iolder(s). provided that nothing in such consent or n:sohilion shall be opl..!nJtivc against Ih\! 
Issuer where slIch consent or resolution modifies or varies the terms and conditions orthe Debentures. if 
th..: same is not acceptable tn the Issller. 

12.54 Disputes & Governing L:n \' 

The Debcnturl.!s arc governed by and sha ll be construed in accordance with the existing laws of India. 
Any dispute arising thereof will be subject to the jurisdict ion orcourls ofNe\\' Delhi. 
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Arrangements have been made to redress investor g rievances expeditious ly as far as possible, The Issuer 
endeavours to resol ve the investo rs I gri evances within 30 (thirty) days or its receipt. All g rie vances 
rcl<llcd 10 the issue quoting thl: Application num ber (including prefix) , number of DcbcnlUrl:S applied 
lor. the amount paid on applicat ion. may be add ressed to the Compliance Officer. All lnvcstors arc hereby 
informed that the Issuer has appointed the Compliance arneer who may be contacted in case of any 
problem related to this Issue. 

12.56 Undcrt:tking reg:t rding Common Form of transfer 

The Debentures shall be transferred subject 10 and in accordance with the rules! procedures as prescrihed 
by the NSDLlCDSIJDepository Participant of the trans lcror/ transferee and any o ther Applit.:ablc Laws 
and fules not ilied in respect thereof. The normal procedure followed for transfer o f securi ties held in the 
demateriali zed fOfm shull be fo llowed lu r transrer of these Dl.:!bcntun::s held in electronic form . The se ll er 
should g ive delivery instruct ions conta ining dctail s of the buyer's Oil account to hi s Depository 
Participant. The transfe ree(s) should ensure that the transfer fi)flnali ties arc completed prior to the Record 
Date. In the absence of the same. Interest will be paid! Redemption will be made to the Person, whose 
mllm! appears in the records oft hc Depos itory. In such cases. claims, if any. by the translcrel:ls ) would 
need to be sellled with the lransferor( s) and nol with Issuer. 

In ea..'>e of delay in execution ofDcbentufe Trust deed , the Issuer will refund the subscription with agreed 
rale of Inlercst or pay pcnallnten.:st 01'2% p.a. over the Coupon Rate till these conditions ure complied 
with at the option of Investor. 

In ease of default in pay ment or Interest and/or principal Redemption on the due dates. additional rate of 
Interest 01'2% p.a. over the Coupon Rate will be payable by Issuer fo r the defaulting period. 

The Issuer shall complete all the formalities and seek li sting pcrm iss ion within st ipulated time. In case 
of de lay in list ing of the Debentures beyond spec ified timclines. the Issuer shall pay penal Interest of at 
least 1% over the Coupon Ratc fur the period ofdclay to the Investor (i.e , from the date ofallt>tmcnt to 
thl! du lC of li sting) and shall be pcrmitted to utili se thc issue proceeds of its subsequent two pri vutcly 
placed issuances of securities only after receiving fina l listing approval from Stock Exchangc(s). 

In case o r deb)' in al lo tment our Company shall pay I nterest as per app licable rate or In terest. 

12.57 Trustees 

[kaeon Trustccship Limited du ly accepted the leLter bearing rderence no. 46009/CLlM UMI23-
24 /D£B/446 dated JanU31)' 31 , 2024 giving their consent to the Issuer lo r their appointment to act as the 
Trustee for the Debenture Holder(s). All rights and ob ligat ions of the Debenture J !older( s) for the 
amounts due on the Debentures will be vested with the Trustee on behalf o f the Debenture I ioldcr(s). 
The Debenture Holder(s) sha ll witho ut :my further act or deed be deemed to have irrevocabl y given their 
consent to and authorized the Trustee or any of thei r agents or authorized oflic ials to do, inter alia. acls. 
deeds and things necessary in rcspect of or relati ng to the creation of security ill terms of this Key 
Infonnation Document. 

The Debenture Trustee has executcd Debenture Trustee Agreement dated February 27, 2024 and as per 
the Debenture Trustee Agreement, the Debenture Trustee is entitled to the fees , remunerat ion and all 
reasonable costs, charges, travelling, legal and expenses as set out in the consent letter bearing referencc 
no. 46009/CUMUMI23-24/DEB/446 dated January 3 1, 2024 appended here in as Annexure 13 Jor its 
serv ices as the Debenture Trustee. Under the Debenture Trustee Agreement. the Company has agreed to 
provide the details of the bank account from which the Company proposes to make the payment of 
Interest and/or Redemption of principal due to the Debcnturc i-Io lder(s) prior to the execution of Ihe 
Debenture Trust Deed. 
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Under the Debenture Trustee Agreement, the Debenture Trustee have the responsibility to conduct a due· 
diligence (either through itsl!lf or its agents ladvisors/consultants which it shall have the power to 
appo int). In order to conduct such diligence as pl!r thl! Dl!benture Trustee Agreement, the Issuer has 
agreed to prov ide all assistance to the Debenture Trustee. 

12.58 CREDIT RATING & RATIO NALE THEREOF 

India Rat ing and Research Private Limi ted vide letter dated June 19.2024, has prov ided credit rating of 
u IN D/AAA Stable" to the Debentures. Instruments with this rating arc considered to huvc the highest 
degree or safety regi.lrding timely servicing of financial obligations. Sueh instruments carry the lowest 
credit risk. A copy or rating letter from India Rating and Research Private Limited is enclosed as 
Annexure A in this Key Inlo rmat ion Document. 

CA RE vide letters dakd June 20. 2024 has provided credit rating of "CA RE AAA. Stable" to Ihl.: 
Debentures. Instnllllents with th is rating arc considered to have the highest degree of sai'ety regarding 
timely servicing or financia l ob ligations. Such instruments carry the lowest credit risk. A copy 01' rating 
k:t1er rrom CARE is enclosed as Annexure A in this Key Inlormation Document. 

OLher than the credit ratings mentioned hereinabove. Issuer has not sought any other credit rating from 
any other Cred it Rating Agency( ies) Ihr the Debentures ol'lcred for subscr iption under the term s or thi s 
KI.!Y Inf()fIllation Document. 

For dewi led credit rating rationale and latest press release please rei'er to the Annexure A as attached. 

The above fil tings arc not a recommendation to buy. sell or ho ld secur ities and Investors shou ld take their 
own decision. The rat ings may be subjet.:l to revision or withdrawal at any time by the Cred it Rating 
Agencies and each rilting should be evaluated independently or any other rating. The ratings obtained an: 
subjcct to rev ision at any point of time in the future , The Credit Rating Agencies have the right to suspend. 
wi thdraw the ruting at any time on the basis of new information etc. 

The Issucr declal'es that the erl.!d it ratings provided by thl! rating agencies sha ll b(.; valid on the date or 
issuanl:e and list ing of tile Dehentures , Also. the press I'clease/ruting rational shall not be older lhan one 
year on tbe date of opening of the Issue. 

12.59 STOCK EXCfIANGE WHERE SECURITI ES ARE PROPOSED TO BE LISTED 

The Listed. Rated, Unsecured, l ·axable. Senior. Unsuhordinutcd. Redeemable. Non·Convcrti ble 
D~bcntures arc proposed to bl.! listed on the Wholesale Debt Markct (WDM) segmcnt ur the BSE. Thl: 
Issuer has obtained the in.prineiplc approval or IJSE for the listing or the Dcbl.!ntures vide leiter bearing 
no. DCS/COM I' /AA/IP-PPD I/500/23-24 dated March 05, 2024. For copy or the sa id ' in - principle' 
approval Icltel'. please sec "Anncxul'e·C" " In Principle Listing Approval" of this KID. Thl.! Issuer shall 
make <In appl ication to the BSE to li st the Debentures to be issued and allotted under this Key Iniollnatillll 
Document and complete ullthe formalities relating to the listing or the Debentures within the stipulated 
time (as per applicable laws) fro m the date of closure ofthl! Issue. If the permiss ion to list and trade the 
Debentures is not granted by the Stock Exdmnge. our Issuer shall forthwith repay, without interest, all 
such amounts of moncy received from thc Applicant in pursuance o r this Key Information Document. 
Section 42 or Companies Al:t. 2013 :.Il1d other applicable provisions or law. If the default is made. our 
Com pany i.1Ild evel'Y officer in dcfillllt will liable to fine as prescribed in Section 42 of the Companies 
Act, 20 13 and other appliL:uhle provis ions orthc law. 

In connection with the li sti ng of Ochenturcs with nSE. Isslier hereby undertakes tlwt: 

• It shall comply with conditions or listing or Debentures as may be specified in the Listing 
Agrcern~nt with OSE. 
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• Ratings obta ined hy Issuer sha ll be periodica ll y reviewed by the Credit Rat ing Agencies :md any 
revision in the rating shall be promptly disclosed by Isslier to BSE. 

• Any change in rating shall be promptly disseminated to the holder(s) or the Dehentures in such 
manner as BSE may determine from timc to limc. 

• Issuer. the Debenture Trustee and BSE shall disseminate all inrormation and reports on Debentures 
includ ing compliance reports filed by Issuer and the Trustees regarding the Debentures to thl! 
holdl!r(s) or Debentures and the general pub lic by placing them on their webs iles. 

• Debentu re Trustee shall disclose the informa tion to the holder(s) orlhe Debentures and the general 
public by issuing a latest press release in any orthe Jollowing events: 

(i) defau lt by Issuer to pay Interest on Debentures or Redem ption amount; 

(ii) rev ision of rating assigned to the Dehenturcs; 

• The in li.)rmation refe rred to in para ahove sha ll also he p laced o n the websi tes orth!.! Trustees. Issuer 
and I3SE. 

12.60 Expenses of the Issue (All expenses :Irc exclusive of statu to ry t,lxes, li S applicable): 

Exchanges 

8. -Rating Agency Fcc 

i i 
11 . -CorporO:J te Aclion fcc to NSDL 

12, -Corporate Act io n fee to CDSL 

SSE - Initial Listing fcc Rs 20.000 
ilnd Annual Listing fel! limih.:d to Rs. 

India Ratings - Initial 
2.75.000/- and Annual 

ri;:c Rs. 
fcc Rs 

Corporate nction fee = Rs I non 
document processing fce = Rs 250 
Stamp Duty = 0,005% o r issuance 

= 0.005% of issuance 

• In addition to the fees payable to the legal advisors lor issuance ('or the issuance of Debentures. 
Issuer has a lso paid Rs 6,00,000/- to the legal advisors ror the In -Pr inc ip le Approval. 
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12. 61 Debt Eq uity Ratio (Shtlld:l lonc Basis): 
(A m oUIIl in Crorcl) 

lti;urtirUlllrS4 
"; Jt' " ' Prc-l;,u«JI.();;.21124) Ii Po'!<!t-I!<!sue, ... r;.p=a 

~ .· ... a···' l· " " ,1 , . 
., . I. 

" ~.. . f_ ... _.r '" '. n . • I.':~-:" 

Debt 

Shor1 Term Debt 1.701.325.66 17.0 1.325.66 

I.ong Term Debt 3.665,235 .63 37.67.735.63 
rotal Debt IA) 5.366.65 1.29 54.69.061.29 

Equity 

Share Caoi tal 99999 1.62 999991.62 

Reserves & Surplus 383 122.48 383122.48 
r ota ( Equit y (8) 13K3t 14.t 1383114.1 

Debt I Equ ity Ratio 
J.X8 3.95 

M il) 

12 .62 Consent of Directors, bankers to the issue. Trustee, solicitors, legal advisors, Registrar to the issue, lead 
manager to the issue and lenders (if required as per terms of :Igrecment) anti eXjlerts. 

rhe Iloard of Di rcclOrs vide its reso lution dated January 17.2024 has provided its conscnVapproval lor the 
proPOSl! issue or Debentures. The consent of Trustee. Registrar to the Issue has bcen obtained by the Issuer. 

The consent urthe bankers o f the isslicr. Icud managers and lende rs arc not appl icublc. 
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By vcry nature of its business. Issuer is involved in a large num ber of transact ions involving limmcial obligations 
and therefore it may not be poss ihle to furn ish details of a ll material contracts and n.grecments invol"ing fi n<lncial 
obl iga tions or Issuer. However, the contracts referred bcJow (not being contracts entered into in the ordinary 
course of the business carried on by Issuer) which arc or may be deemed to be material have been entered in to by 
Issue r. Copies of these contracts together with the copies of documents referred bcJow may be inspected at the 
Registcred Olliee ofi ssuer between 2 pm to 5 pm on any Working Day unti l lhe Issue Closing Date. 

MATERIAL DOCUMENTS 
1. Memorandum and Articles of Association of the Company, as amended to date . 
2. Certificate or Incorporation. 
J. Copy o rshllreholders resolution obtained for o"l!rall horrowing limit. 
4. Copy or lhe leiter dllted 30th May 2024. issued by CA RE convey ing the credi t rating rur the Ol.:bentures of 

the Company lllld the rating rational pert aining thl!reto. 
5. Copy or the letter dlll ed 24th May 2024 issued by India Rating and Research PrivLlte Limited conveying 

the credit ruting for the Debentures orthe Company nnd the rilting rational pertaining thereto. 
6. Auditor's Report conso lidated and standalone financial statements prl!pared under IND-AS for the 

Financial Year ending March 3 1,2024.2023.2022. 
7. IInnu"1 Report of the Company forthe last three Fiscals (FY 2023, FY2022. FY 202 1). 
x. Shareholders' Resolution dated September 29. 2023, the Board Resolution dated January 17. 2024 

authorizing Issue of Debentures ollered under terms of this Key Information Document and other 
relevant Trunsaction Documents and the tist o f authorized signatories. 

9. Consent kiter bearing reference no. 46009/CLlMUMI23-24/DEB/446 dated January 3 1. 2024 by the 
BeaL'OIl Trusteeship Limited for ucting as Debenture Trustee for and on hehalf' of the Dehentun: 
Iioldcrls). 

10. Appointment k tter dated January 19.2024 duly accepted by the RCMC Share Registry Private Limi ted 
lor llcting as Registrar and Transf'l!r Agent for the Issue. 

11. Tripart ite Agreement between Registrar. NSDL and Issuer lor the issue or Debentures in Del11:Jleria li zed 
form . 

12. Tripartite Agreement between Registrar. CDSI. and Issucr for the isslIe of Debentures in Dem:Hcria li zed 
form. 

13 . Debenture Trustee Agreement between the Isslier and Debenture Trustee. 
14. Debenture Trust Deed in luvour or Trustee. 
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Investors ure udvised to reud the risk factors carefully hefon: taking an investment dccision in thi s Issue , For taking 
an investment dl..!ci sion. Investors must rel y on their own exam ination of the Issuer and the Offer including the 
ri sks involved. The securities have not been recommended or approved by any regulatory au thority in Indi n. 
including the Securities and Exchange Board o flndja (SEBI) nor docs SEB I guarantee the accuracy or adequacy 
o l'this document. Specine attention oflnvestors is invited to the statement of ' Risk Factors ' given on Section IX 
under the sectio n 'Management Perception of Risk Factors '. 

The Issuer. hnving made all reasonahle inquiries. accepts responsibility for , and confirms that th is Key Information 
Document contains all information with n.:gurd to the Issuer :lnd the Issue, that the information contained in thi s 
Key inJormmion Document is true jllld correct in ull material aspects and is nOlm isleading in a ny millcrial respec t. 
that thc opinions :lI1d intcn tions expressed herein arc honestly held and that there arc no other facts. the omission 
uf which muke thi s Kcy In formation Document as a whole or any of such inlormation or the express ion or any 
such upinions or intentions misleading in UIlY muteriai respect. 

The Issuer has 11 0 s ide letter with any Debt Securities holder except the one(s) disclosed in th is Key Inl'ormulion 
Document Any covenants luter added sha ll bt: disclosed on the Stock Exchange(s) website where the Debentures 
arc listed. 

We declure thut the Permanent Accuun t Number or directors have been submitted to the Stock Exchanges 011 

\\'hkh the non-convertible securities ilrc proposed to be listed, at the time of filing the drali Ofrer document. 

The Issuer is in compliance wi th the provis ions of Securit ies Contrnets (Regulation) Act, 1956 (42 or 1956). the 
Securities LInd Exchange Board of IndiLl Aet. 1992, Companies Act and the rules made thcn.:undcr and SEBI 
RegUlations. 

The munies received under the Offer shall be lIsed only lo r the purposes and objec ts indicated in the Key 
Information Duculllent. 

The Issuer undertakes Ihal: 
I. It wil l lake all stcps lor completion of the lormalities required lix listing und COmmencement of trading at 

the Stock Exchange where the Debentures an; proposed to be listed within specified time. 
2 The funds required f()r refund of appl ication money in case of non-allotme,nt or partial allotment of' 

Debentures shall be lfluJe uvuilublc by the Issuer. 
3 Necessary co-operation to the Credit Rating Agency shall be extended in providing true and adequate 

in lo rmation till the debt ob lig:ltions in rcspect oCthe Debentures ti ll Debentures arc outstanding, 
" The complaints rece ivcd in respl..!et of the Issue shall be allcnded to by the Issuer expeditiously and 

sati s l~lclorily. 

5 That the Company slmll disclose the complete namc and address of the Debenture Trustee in the Annual 
Report. 

6 Filing uf Disclosure Document shaH he as pcr SEBI NCS Regulations 

Whateve r is sluted in this form and in thc attachments therelo is true. correct and complete and no in/ormation 
ma tcrial to the subject matter of this lorm has been suppressed or conceaJcd .md is as per the orig inal records 
maintained hy the promoters subscribing to the Mcmorandum of J\ssocimion and Articles of Association. 

For :ll1 d 0 11 behalf of Indi:1 Infl'a structurc Financc CO IllI):IIIY Limited 

Date: 241h June 2024 
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F Secured &Unsec urcd Debentures 
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Shri. PR Jaishankar
Managing Director
India Infrastructure Finance Company Limited
5th floor, Block 2, Plate A & B, NBCC Tower,
East Kidwai Nagar, New Delhi-110023

June 19, 2024

Dear Sir/Madam,

Re: Rating Letter for BOND of India Infrastructure Finance Company Limited

This is in reference to the rating action commentary released on 22 February 2024.

India Ratings and Research (Ind-Ra) is pleased to communicate the following ratings:

Instrument Type Size of Issue (billion) Rating/Outlook

Bonds INR60.00 IND AAA/Stable

* Details in annexure

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers and underwriters and from other
sources India Ratings believes to be credible. India Ratings conducts a reasonable investigation of the factual information relied upon by
it in accordance with its ratings methodology, and obtains reasonable verification of that information from independent sources, to the
extent such sources are available for a given security.

The manner of India Ratings’ factual investigation and the scope of the third-party verification it obtains will vary depending on the
nature of the rated security and its issuer, the requirements and practices in India where the rated security is offered and sold, the
availability and nature of relevant public information, access to the management of the issuer and its advisers, the availability of pre-
existing third-party verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports,
legal opinions and other reports provided by third parties, the availability of independent and competent third-party verification sources
with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of other factors

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any third-party verification can
ensure that all of the information India Ratings relies on in connection with a rating will be accurate and complete. Ultimately, the issuer
and its advisers are responsible for the accuracy of the information they provide to India Ratings and to the market in offering
documents and other reports. In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings are inherently forward-looking and
embody assumptions and predictions about future events that by their nature cannot be verified as facts. As a result, despite any
verification of current facts, ratings can be affected by future events or conditions that were not anticipated at the time a rating was
issued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates the descriptions on its website
of its criteria and methodologies for securities of a given type. The criteria and methodology used to determine a rating action are those
in effect at the time the rating action is taken, which for public ratings is the date of the related rating action commentary. Each rating
action commentary provides information about the criteria and methodology used to arrive at the stated rating, which may differ from the
general criteria and methodology for the applicable security type posted on the website at a given time. For this reason, you should
always consult the applicable rating action commentary for the most accurate information on the basis of any given public rating.

Annexure A



Dr Devendra Pant
Senior Director

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating and updating. Therefore, ratings
are the collective work product of India Ratings and no individual, or group of individuals, is solely responsible for a rating. All India
Ratings reports have shared authorship. Individuals identified in an India Ratings report were involved in, but are not solely responsible
for, the opinions stated therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any
investment, loan or security or to undertake any investment strategy with respect to any investment, loan or security or any issuer.
Ratings do not comment on the adequacy of market price, the suitability of any investment, loan or security for a particular investor
(including without limitation, any accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in
respect of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings providing to you or any other party
any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial services. A rating should not be viewed as a
replacement for such advice or services. Investors may find India Ratings ratings to be important information, and India Ratings notes
that you are responsible for communicating the contents of this letter, and any changes with respect to the rating, to investors.

It will be important that you promptly provide us with all information that may be material to the ratings so that our ratings continue to
be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating Watch due to changes in, additions to, accuracy of or
the inadequacy of information or for any other reason India Ratings deems sufficient.

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between India Ratings and you or
between India Ratings and any user of the ratings.

In this letter, “India Ratings” means India Ratings & Research Pvt. Ltd. and any successor in interest.

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, please email us at
infogrp@indiaratings.co.in

Sincerely,

India Ratings

Annexure: ISIN

Instrument ISIN Date of Issuance Coupon Rate Maturity Date Ratings Outstanding/Rated Amount(INR million)

Bonds INE787H08097 14/03/2024 7.34 14/03/2039 IND AAA/Stable 15000

Bonds INE787H08105 25/04/2024 7.51 25/04/2039 IND AAA/Stable 20000

Bonds (Unutilised) IND AAA/Stable 25000

IndiaInfrastructureFinanceCompanyLimited 19-June-2024
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India Ratings Affirms India Infrastructure Finance
Company at ‘IND AAA’/Stable; Rates Proposed CP and
Bonds

Feb 22, 2024 | Non Banking Financial Company (NBFC)

India Ratings and Research (Ind-Ra) has taken the following rating actions on India Infrastructure Finance Company

Limited (IIFCL) and its debt instruments:

Instrument Type Date of

Issuance

Coupon

Rate

Maturity

Date

Size of Issue

(billion)

Rating/Outlook Rating Action

Long-Term Issuer

Rating

- - - - IND AAA/Stable Affirmed

Domestic long-term

bonds*

- - INR138.65

(reduced from

INR154.00)

IND AAA/Stable Affirmed

Unsecured redeemable

non-convertible taxable

rupee bonds (Series I

and II 2008-2009)^*

- - - INR4.00 WD Withdrawn

(paid in full)

Unsupported rating^ - - - - WD Withdrawn

Proposed unsecured,

taxable, redeemable,

non-convertible bonds

- - - INR20.00 IND AAA/Stable Affirmed

Unsecured, taxable,

redeemable, non-

convertible bond*

- - - INR20.00 IND AAA/Stable Affirmed

Proposed bonds - - - INR60.00 IND AAA/Stable Assigned

Subordinated debt* - - - INR12.00 IND AAA/Stable Affirmed

Proposed commercial

papers (CP)

- - - INR10.00 IND A1+ Assigned

Bank loans - - - INR60.00 IND AAA/Stable Affirmed

^The rating has been withdrawn as the company has redeemed its bond backed by Government of India (GoI) guarantee.
Unsupported rating withdrawal is due to withdrawal of ‘CE’ ratings.
* Details in annexure

https://www.indiaratings.co.in/login
https://www.indiaratings.co.in/login
https://www.indiaratings.co.in/login
https://www.indiaratings.co.in/login


Analytical Approach: Ind-Ra continues to factor in IIFCL’s systemic importance to the GoI to address the issues related
to the financing of infrastructure projects to arrive at the ratings. Ind-Ra continues to view IIFCL as a dependent entity in
line with the agency’s criteria for rating of public sector entities based on its strong financial and operational linkages with
the GoI, its strategic importance to the nation, and the tight control exerted by the GoI on IIFCL. The agency continues to
take a consolidated view of IIFCL and its 100% subsidiaries — IIFC (UK) Limited, IIFCL Asset Management Company
Limited and IIFCL Projects Limited — due to the strong operating and financial linkages among them. 

Key Rating Drivers

Public Policy Institution: Ind-Ra believes IIFCL will continue to play a crucial role in financing infrastructure projects in
the country. IIFCL, by the virtue of its formation, assumes an apex role in financing infrastructure projects that require long-
term funding. Infrastructure deficit is one of the key factors inhibiting India in sustaining high economic growth. Reiterating
the importance of infrastructure development, the GoI in its FY20 budget infused INR52.97 billion in IIFCL. 

Stable Growth in Loan Book: Ind-Ra believes that refinancing and investing in project bonds would continue to drive
future loan book growth in the near- to medium term. IIFCL’s standalone loan book grew 9.3% yoy to INR423.16 billion in
FY23 (FY22: INR387.22 billion) which helped in achieving modest 3.9% yoy growth in the consolidated loan book to
INR508.23 billion, supported by steady incremental disbursements. 

At  FYE23,  IIFCL  disbursed  INR32.38  billion  (FY22:  INR22.20  billion)  under  direct  lending;  INR38.00  billion
(INR62.50 billion) under refinancing; and INR7.90 billion (INR10.00 billion) under takeout financing. Since FY22, IIFCL has
also commenced investing in infrastructure project bonds which is deemed as infrastructure lending. Under this route,
IIFCL invested/disbursed INR61.72 billion in FY23 (FY22: INR9.75 billion). As of 9MFY24, the entity’s loan book, on a
standalone basis, improved to INR522.89 billion. 

Sovereign Support: Ind-Ra believes the sovereign ownership of IIFCL and the limited alternative sources of long-term
funding available in the infrastructure space will help the GoI provide sustained operational and financial support to IIFCL.
As 100% GoI-owned non-deposit accepting and non-banking financial company, IIFCL is a critical vehicle for the GoI to
bridge the funding gap in the infrastructure space by providing low-cost funding. Its strategic importance is reflected in the
support it receives from the GoI in various forms such as: (i) providing guarantee for its long-term debt (FYE23: 59.4%;
FYE22: 56.0%); (ii) allowing it to raise low-cost, and tax-free bonds; and (iii) regularly infusing equity over FY16-FY20. The
strengthening of IIFCL’s equity base is in line with the GoI’s target of investing INR100 trillion in infrastructure development
through national investment pipeline for six years beginning FY20. 

Policy Control: The GoI’s control over IIFCL is not only limited to the ownership but is also well reflected in its strong
operational and managerial control over IIFCL through the board of directors. As a non-banking financial company, IIFCL
follows all the applicable prudential norms of the Reserve Bank of India for income recognition, provisioning and asset
classification.

Adequate Capitalisation: Ind-Ra believes the sustained support  from the GoI  and an expected timely  resolution of
stressed assets of IIFCL will provide additional comfort to IIFCL’s capital base. However, an improvement in the asset
quality will be critical to keep the entity adequately capitalised. After the substantial equity infusion by the GoI in FY20,
IIFCL’s capital to risk (weighted) assets ratio (CRAR) remained comfortable at 25.9% as on 31 December 2023 (FYE23:
27.7%; FYE22: 29.0%; FYE21: 30.9%; FYE20: 30.9%). IIFCL is required to maintain a minimum CRAR of 15.0%.  

Liquidity Indicator – Superior: Ind-Ra believes IIFCL’s liquidity profile will  remain stable over the medium term. The
entity  has almost  a  well-managed asset  and liability  management  (ALM) system in  place as  reflected by almost  nil
cumulative negative mismatches across all the buckets except for negative mismatch in 15 days to one-month bracket, as
per the ALM statement on 31 December 2023. The liability tenor is longer than the asset tenor, thus mitigating the risk.
Also, the gap in the buckets was due to the loan commitments pending for disbursal and derivative exposures as on 31
December 2023. 

IIFCL had cash and cash equivalents of INR1.68 billion and the bank balance of INR65.59 billion as on 31 December
2023. It also had INR0.56 billion in the form of undrawn short-term loans and INR0.12 billion undrawn overdraft limits as



on 31 December 2023. IIFCL is in a comfortable situation to repay its debt obligations on a timely manner. The average
working capital utilisation for the past 12 months ended January 2024 was around 67.3%. 

Sequential Improvement in Asset Quality: Ind-Ra expects the gross non-performing asset (NPA) ratio to reduce further
and remain in 2.0x-2.5x in the near to medium term. There has been sequential improvement in IIFCL’s asset quality of
over FY20-FY23. The gross NPA ratio fell to 4.8% in FY23 (FY22: 9.4%; FY21: 13.9%; FY20 19.7%). The net NPA/equity
also reduced to 4.6% in FY23 (FY22: 11.5%; FY21: 18.6%; FY20: 31.8%). Considerable write-offs, sales to a assets
reconstruction company coupled with less riskier lending have helped the entity improve these key ratios. IIFCL’s gross
NPA and net NPA ratio stood at 2.6% and 0.7%, as of 9MFY24, respectively. 

Moderate Profitability Metrics: Ind-Ra does not expect any major upward movement in the net interest margin (NIM) in
the  near-  to  medium-term,  due  to  continued  focus  on  lending  through  less  risky  instruments  such  as  refinance
loans, bonds and infrastructure investment trusts. The IIFCL’s NIM had moderated in FY21 (FY21-FY23: 2.5%; FY18-
FY20: 3.8%), on account of an increase in the share of refinancing loans in IIFCL’s overall lending portfolio. Its standalone
NIM  (NIM/average  earning  assets)  marginally  expanded  90bp  in  FY23  to  2.6%  (FY22:  2.5%),  on  account  of  an
improvement in the yield, but partly offset by a hike in the cost of funds raised. Also, the return on average equity (net
profit/average equity) jumped to 8.7% in FY23 (FY22: 4.6%) as the net profit increased 109.2% yoy to INR10.76 billion. Its
net interest income increased to INR13.29 billion in FY23 (FY22: INR12.22 billion) while recoveries rose to INR3.58 billion
(INR2.93 million), following its past written off accounts facilitating the increase in the net profit.

Rating Sensitivities

Negative: Events that could, individually or collectively, lead to a negative rating action are: 

• any weakening of IIFCL’s linkages with the GoI,

• a dilution in IIFCL’s role as a public policy institution,

• a significant dip in IIFCL’s credit quality and lacklustre loan book growth, leading to higher-than-expected deterioration in
the profitability and impaired ability to add meaningful capital,

• CRAR falling below 17.0% for two consecutive years,

• the net NPA/equity increasing above 35.0% for two consecutive years.

ESG Issues

ESG Factors Minimally Relevant to Rating: Unless otherwise disclosed in this section, the ESG issues are credit neutral
or have only a minimal credit impact on IIFCL, due to either their nature or the way in which they are being managed by
the entity. For more information on Ind-Ra’s ESG Relevance Disclosures, please click here. For answers to frequently
asked questions regarding ESG Relevance Disclosures and their impact on ratings, please click here.

Company Profile

Incorporated in January 2006, IIFCL is a GoI-owned financing company formed with the prime objective of providing a
basket  of  long-term  funding  options  for  commercially  viable  infrastructure  projects.  Other  than  long-term  debt,  the
company also provides quasi-equity for the equity-crunched projects in the form of subordinated debt.

FINANCIAL SUMMARY

Particulars (INR Billion) FY22 FY23

Total assets (consolidated) 690.58 714.22

Net interest income (consolidated) 16.32 15.80

Net income (consolidated) 6.39 12.56

Gross NPA (%) (standalone) 9.4 4.8

https://www.indiaratings.co.in/PressRelease?pressReleaseID=56916
https://www.indiaratings.co.in/PressRelease?pressReleaseID=56916
https://www.indiaratings.co.in/PressRelease?pressReleaseID=57016
https://www.indiaratings.co.in/PressRelease?pressReleaseID=57016


CRAR (%) (standalone) 29.0 27.5

Source: IIFCL; Ind-Ra

Non-Cooperation with previous rating agency

Not applicable

Rating History

Instrument

 Type

Current Rating/Outlook Historical Rating/Outlook

Rating

Type

Rated

Limits

(billion)

Rating 23 February

2023

24 February

2022

21 January

2022

22 January

2021

Issuer rating Long-term - IND AAA/

Stable

IND AAA/

Stable

IND AAA/

Stable

IND AAA/

Stable

IND AAA/

Stable

Domestic

long-term

bonds

Long-term INR138.65 IND AAA/

Stable

IND AAA/

Stable

IND AAA/

Stable

IND AAA/

Stable

IND AAA/

Stable

Unsecured

redeemable

non-

convertible

taxable rupee

bonds

Long-term INR4.00 WD IND AAA(CE)/

Stable

IND AAA(CE)/

Stable

IND AAA(CE)/

Stable

IND AAA(CE)/

Stable

Unsupported

rating

Long-term - WD IND AAA/

Stable

- - -

Subordinated

debt

Long-term INR12.00 IND AAA/

Stable

IND AAA/

Stable

IND AAA/

Stable

IND AAA/

Stable

IND AAA/

Stable

Bank loans Long-term INR60.00 IND AAA/

Stable

IND AAA/

Stable

IND AAA/

Stable

- -

Unsecured,

taxable,

redeemable,

 non-

convertible

bonds

Long-term INR40.00 IND AAA/

Stable

IND AAA/

Stable

IND AAA/

Stable

- -

Proposed

non-

convertible

bonds

Long-term INR60.00 IND AAA/

Stable

- - - -

CP Short-term INR10.00 IND A1+ - - - -

Bank wise Facilities Details

Click here to see the details

https://www.indiaratings.co.in/racbankwisefacility/68564
https://www.indiaratings.co.in/racbankwisefacility/68564


Complexity Level of the Instruments

Instrument Type Complexity Indicator

Bond (subordinated debt) Moderate

Bond (tax-free bond) Low

Bond (taxable) Low

CP Low

For details on the complexity level of the instrument, please visit https://www.indiaratings.co.in/complexity-indicators.

Annexure

Unsecured, redeemable non-convertible taxable rupee bonds of tenure 15 years (series-I and II 2008-09) for INR4,000
million 

Instrument ISIN Date of
Issuance

Coupon Rate
(%)

Maturity Date Ratings Size of Issue
(INR million)

Bonds INE787H09012 17 November
2008

9.35 17 November
2023

WD 2,000

Bonds INE787H09020 18 December
2008

8.68 18 December
2023

WD 2,000

Instrument ISIN Date of
Issuance

Coupon
Rate (%)

Maturity Date Ratings Outstanding/Rated
Amount

(INR million)

Bonds INE787H09012 17 November
2008

9.35 17 November
2023

WD (paid in
full)

2,000

Bonds INE787H09020 18 December
2008

8.68 18 December
2023

WD (paid in
full)

2,000

Bonds INE787H07198 23 August
2013

8.26 23 August
2028

IND AAA/
Stable

6303

Bonds INE787H07206 23 August
2013

8.19 23 August
2033

IND AAA/
Stable

20

Bonds INE787H07230 30 August
2013

8.01 30 August
2023

WD (paid in
full)

100

Bonds INE787H07214 30 August
2013

8.46 30 August
2028

IND AAA/
Stable

11,597

Bonds INE787H07222 30 August
2013

8.37 30 August
2033

IND AAA/
Stable

265

Bonds INE787H07248 5 September
2013

8.11 5 September
2023

WD (paid in
full)

50

#

#

https://www.indiaratings.co.in/complexity-indicators
https://www.indiaratings.co.in/complexity-indicators


Bonds INE787H07255 5 September
2013

8.48 5 September
2028

IND AAA/
Stable

11,297

Bonds INE787H07263 12 November
2013

8.01 12 November
2023

WD (paid in
full)

1,726.34

Bonds INE787H07271 12 November
2013

8.01/8.26 12 November
2023

WD (paid in
full)

1,259.46

Bonds INE787H07289 12 November
2013

8.38 12 November
2028

IND AAA/
Stable

3,035.33

Bonds INE787H07297 12 November
2013

8.38/8.63 12 November
2028

IND AAA/
Stable

1,660.32

Bonds INE787H07305 12 November
2013

8.5 12 November
2033

IND AAA/
Stable

1,868.98

Bonds INE787H07313 12 November
2013

8.50/8.75 12 November
2033

IND AAA/
Stable

2,579.62

Bonds INE787H07321 22 January
2014

8.41 22 January
2024

WD (paid in
full)

7,957.89

Bonds INE787H07354 22 January
2014

8.41/8.66 22 January
2024

WD (paid in
full)

4,261.35

Bonds INE787H07339 22 January
2014

8.48 22 January
2029

IND AAA/
Stable

2,798.92

Bonds INE787H07362 22 January
2014

8.48/8.73 22 January
2029

IND AAA/
Stable

1,478.86

Bonds INE787H07347 22 January
2014

8.66 22 January
2034

IND AAA/
Stable

7,543.99

Bonds INE787H07370 22 January
2014

8.66/8.91 22 January
2034

IND AAA/
Stable

5,959

Bonds INE787H07388 27 March
2014

8.16 27 March
2024

IND AAA/
Stable

3,858.71

Bonds INE787H07412 27 March
2014

8.16/8.41 27 March
2024

IND AAA/
Stable

1,321.7

Bonds INE787H07396 27 March
2014

8.55 27 March
2029

IND AAA/
Stable

15,958.49

Bonds INE787H07420 27 March
2014

8.55/8.80 27 March
2029

IND AAA/
Stable

2,833.87

Bonds INE787H07404 27 March
2014

8.55 27 March
2034

IND AAA/
Stable

1,259.83

Bonds INE787H07438 27 March
2014

8.55/8.80 27 March
2034

IND AAA/
Stable

1,412.78

#

#

#

#

#

#

#



Unsecured,
taxable,

redeemable,
non-convertible

bond

INE787H08048 14 March
2022

7.17 14 March
2032

IND AAA/
Stable

15,000

Unsecured,
taxable,

redeemable,
non-convertible

bond

INE787H08055 31 May 2023 7.46 31 May 2033 IND AAA/
Stable

5,000

Bonds INE787H08063 18 September
2023

7.53 18 September
2038

IND AAA/
Stable

20,000

Bonds INE787H08071 26 October
2023

7.69 26 October
2038

IND AAA/
Stable

20,000

Bonds INE787H08089 8 December
2023

7.67 8 December
2038

IND AAA/
Stable

10,000

Bonds
(unutilised)

- - - - IND AAA/
Stable

5,592.58

Subordinated
debt (unutilised)

- - - - IND AAA/
Stable

12,000

Bank loans - - - - IND AAA/
Stable

60,000

Proposed
unsecured,

taxable,
redeemable,

non-convertible
bonds

- - - - IND AAA/
Stable

20,000

Proposed bonds - - - - IND AAA/
Stable

60,000

Proposed CP - - - - IND A1+ 10,000

The issuer has confirmed that there are discrepancies in the data reflecting on National Securities Depository Limited
(NSDL) in terms of issue size and non-retail coupon rate for a few bonds which they will take up with NSDL. 
Note: The bonds wherein there are two coupon rates in the annexure reflect the non-retail and retail bonds. Non-retail
bonds have a step-down from the retail bonds.
Source: IIFCL

#

A P P L I C A B L E  C R I T E R I A

R a t i n g  o f  P u b l i c  S e c t o r  E n t i t i e s

E v a l u a t i n g  C o r p o r a t e  G o v e r n a n c e

https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2021/Rating%20of%20Public%20Sector%20Entities.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2021/Rating%20of%20Public%20Sector%20Entities.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2021/Rating%20of%20Public%20Sector%20Entities.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2023/Evaluating%20Corporate%20Governance.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2023/Evaluating%20Corporate%20Governance.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2023/Evaluating%20Corporate%20Governance.pdf


T h e  R a t i n g  P r o c e s s

F i n a n c i a l  I n s t i t u t i o n s  R a t i n g  C r i t e r i a

Contact

Primary Analyst
Karishma Badhwar
Analyst 
India Ratings and Research Pvt Ltd
DLF Epitome, Level 16, Building No. 5, Tower B DLF Cyber City, Gurugram Haryana - 122002
+91 124 6687213
For queries, please contact: infogrp@indiaratings.co.in

Secondary Analyst
Monika Bishnoi
Analyst
+91 124 6687289

Media Relation
Ameya Bodkhe
Marketing Manager
+91 22 40356121

About India Ratings and Research: India Ratings and Research (Ind-Ra) is committed to providing India's credit markets
accurate, timely and prospective credit opinions. Built on a foundation of independent thinking, rigorous analytics, and an
open and balanced approach towards credit research, Ind-Ra has grown rapidly during the past decade, gaining significant
market presence in India's fixed income market. 

Ind-Ra currently maintains coverage of corporate issuers, financial institutions (including banks and insurance companies),
finance and leasing companies, managed funds, urban local bodies and project finance companies. 

Headquartered  in  Mumbai,  Ind-Ra  has  seven  branch  offices  located  in  Ahmedabad,  Bengaluru,  Chennai,  Delhi,
Hyderabad, Kolkata and Pune. Ind-Ra is recognised by the Securities and Exchange Board of India, the Reserve Bank of
India and National Housing Bank. 

India Ratings is a 100% owned subsidiary of the Fitch Group.

For more information, visit www.indiaratings.co.in.

Solicitation Disclosures

Additional information is available at www.indiaratings.co.in. The ratings above were solicited by, or on behalf of, the issuer,
and therefore, India Ratings has been compensated for the provision of the ratings. 

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold
any investment, loan or security or to undertake any investment strategy with respect to any investment, loan or security or
any issuer.

D I S C L A I M E R

All credit ratings assigned by india ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by

following this link: https://www.indiaratings.co.in/rating-definitions. In addition, rating definitions and the terms of use of such ratings are

available on the agency's public website www.indiaratings.co.in. Published ratings, criteria, and methodologies are available from this site at all

times. India ratings’ code of conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and other relevant policies and procedures
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are also available from the code of conduct section of this site.
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No. CARE/NRO/RL/2024-25/1352 
 

Shri Padmanabhan Raja Jaishankar 

 

Managing Director 
India Infrastructure Finance Company Limited 
5th floor, Block 2, Plate A & B, NBCC Tower, 
East Kidwai Nagar, 
New Delhi  
Delhi 110023 

 
June 20, 2024 

 
 

 
Confidential 

 
 
Dear Sir, 
 

Credit rating for Non-Convertible Debentures  
 
Please refer to our letter no. CARE/NRO/RL/2023-24/3513 dated March 22, 2024 and your request for revalidation of 

the rating assigned to the non-convertible debenture of the company, for a limit of Rs.6,000.00 crore.  

2. The following rating(s) have been reviewed: 

Sr. No. Instrument 
Amount 
(₹ crore) 

Rating1 Rating Action 

1.  Non-Convertible Debentures 6,000.00 
CARE AAA; Stable 
(Triple A; Outlook: 

Stable) 
Reaffirmed 

 
    
 

3. The NCDs are repayable as per annexure 1. 

4. Please arrange to get the rating revalidated, in case the proposed issue is not made within six months from 

the date of this letter. 

5. Please inform us the below-mentioned details of issue immediately, but not later than 7 days from the date of 

placing the instrument: 

 

                                                
1Complete definitions of the ratings assigned are available at www.careedge.in and in other CARE Ratings Ltd.’s publications. 

http://www.careedge.in/
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Instrumen
t type 

ISI
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e 
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Paymen
t Dates 

Terms of 
Redemptio

n 

Redemptio
n date 

Name and 
contact 

details of 
Trustee/IP

A 

Details 
of top 10 
investor

s 

 

6. CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based 

on circumstances warranting such review, subject to at least one such review/surveillance every year.  

7. CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as a result of periodic 

review/surveillance, based on any event or information which in the opinion of CARE Ratings Ltd. warrants such 

an action. In the event of failure on the part of the entity to furnish such information, material or clarifications 

as may be required by CARE Ratings Ltd. so as to enable it to carry out continuous monitoring of the rating of 

the debt instruments, CARE Ratings Ltd. shall carry out the review on the basis of best available information 

throughout the life time of such instruments. In such cases the credit rating symbol shall be accompanied by 

“ISSUER NOT COOPERATING”. CARE Ratings Ltd. shall also be entitled to publicize/disseminate all the afore-

mentioned rating actions in any manner considered appropriate by it, without reference to you.  

8. Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which 

may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced 

and if triggered, the ratings may see volatility and sharp downgrades. 

9. Users of this rating may kindly refer our website www.careedge.in for latest update on the outstanding rating. 

10. CARE Ratings Ltd. ratings are not recommendations to buy, sell, or hold any securities. 

 

If you need any clarification, you are welcome to approach us in this regard. 

 
Thanking you, 
 
Yours faithfully, 
 
 

  

Jaya Gupta Neha Kadiyan   
Executive Associate Director 
jaya.gupta@careedge.in neha.kadiyan@careedge.in 

  

file:///C:/Users/Jaya.Gupta/AppData/Local/Temp/neha.kadiyan@careedge.in
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Encl.: As above 

Disclaimer 

The ratings issued by CARE Ratings Limited are opinions on the likelihood of timely payment of the obligations under the rated instrument and are 

not recommendations to sanction, renew, disburse or recall the concerned bank facilities or to buy, sell or hold any security. These ratings do not 

convey suitability or price for the investor. The agency does not constitute an audit on the rated entity. CARE Ratings Limited has based its 

ratings/outlooks based on information obtained from reliable and credible sources. CARE Ratings Limited does not, however, guarantee the accuracy, 

adequacy or completeness of any information and is not responsible for any errors or omissions and the results obtained from the use of such 

information. Most entities whose bank facilities/instruments are rated by CARE Ratings Limited have paid a credit rating fee, based on the amount 

and type of bank facilities/instruments. CARE Ratings Limited or its subsidiaries/associates may also be involved with other commercial transactions 

with the entity. In case of partnership/proprietary concerns, the rating /outlook assigned by CARE Ratings Limited is, inter-alia, based on the capital 

deployed by the partners/proprietor and the current financial strength of the firm. The rating/outlook may undergo a change in case of withdrawal of 

capital or the unsecured loans brought in by the partners/proprietor in addition to the financial performance and other relevant factors. CARE Ratings 

Limited is not responsible for any errors and states that it has no financial liability whatsoever to the users of CARE Ratings Limited’s rating.  

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve acceleration of payments 

in case of rating downgrades. However, if any such clauses are introduced and if triggered, the ratings may see volatility and sharp downgrades. 
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Annexure 1 

 

Instrument 
Date of 

Allotment 
ISIN 

Rate of 

Interest 

Date of 

Maturity 
Amount O/s 

Non-Convertible Debentures  14-Mar-24 INE787H08097 7.34% 14-Mar-39 1500.00 

Non-Convertible Debentures 25-April-24 INE787H08105 7.51% 25-April-39 2000.00 

Non-Convertible Debentures  Proposed 2500.00 

Total  6000.00 

 



1 CARE Ratings Ltd.

Press Release

India Infrastructure Finance Company Limited (Revised)

March 29, 2024

Facilities/Instruments Amount (₹ crore) Rating1 Rating Action
Long-term tax-free bonds 10,803.48 CARE AAA; Stable Reaffirmed
Long-term secured taxable bonds 1,109.04 CARE AAA; Stable Reaffirmed
Long-term tax-free/taxable bonds 4,217.93 CARE AAA; Stable Reaffirmed
Long-term infrastructure bonds 13.24 CARE AAA; Stable Reaffirmed
Unsecured taxable bonds* 3,000.00 CARE AAA (CE); Stable Reaffirmed
Non convertible Debentures 6,000.00 CARE AAA; Stable Reaffirmed
Commercial Paper 1,000.00 CARE A1+ Reaffirmed
Short Term Bank Facilities- Term Loan 4,000.00 CARE A1+ Assigned

Details of instruments/facilities in Annexure-1.
*Backed by an unconditional and irrevocable guarantee from the Government of India.

Unsupported rating CARE AAA [Reaffirmed]
Note: Unsupported rating does not factor in the explicit credit enhancement.

Rationale and key rating drivers for the credit enhanced debt
The rating on the unsecured taxable bonds of India Infrastructure Finance Company Limited (IIFCL) is based on the credit

enhancement (CE) received in the form of an unconditional and irrevocable guarantee from the Government of India (GoI) for

the repayment of its interest and principal obligations.

Rationale and key rating drivers of IIFCL

The rating assigned to various instruments of IIFCL continues to factor in its sovereign ownership with 100% equity held by the

GoI, the demonstrated government support in terms of regular equity infusion, and IIFCL’s status as one of the principal

institutions for financing infrastructure development in the country.

The ratings also draw comfort from IIFCL’s strong liquidity profile, comfortable capitalisation with an overall capital adequacy

ratio (CAR) of 25.85%, and a moderate gearing of 3.70x as on December 31, 2023. Also, owing to its quasi-sovereign status, the

company has access to diversified and low-cost funding in the form of tax-free bonds, unsecured loans guaranteed by the GoI,

and access to foreign currency borrowings.

Rating sensitivities: Factors likely to lead to rating actions

Positive factors – Factors that could, individually or collectively, lead to positive rating action/upgrade:
Not applicable

Negative factors – Factors that could, individually or collectively, lead to negative rating action/downgrade:
• Any material changes in the government support and/or strategic role played by IIFCL in providing financial assistance to

infrastructure projects or a reduction in the GoI shareholding.

• Deterioration in IIFCL’s standalone credit profile, including its profitability, asset quality, and capitalisation metrics.

Analytical approach
Unsecured taxable bonds: The rating is based on the unconditional and irrevocable guarantee from the GoI for servicing the

interest and principal repayment obligations for the entire tenure of the bond.

Other facilities/instruments: Standalone, factoring in the 100% ownership by the GoI.

1Complete definition of the ratings assigned are available at www.careedge.in and other CARE Ratings Ltd.’s publications
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Outlook: Stable
CARE Ratings Limited (CARE Ratings) expects IIFCL to continue to be strategically important to the government and to continue

to play an important role in the development of the infrastructure sector.

Detailed description of the key rating drivers
Key strengths
Strategically important to and wholly owned by the GoI

Wholly owned by the GoI, IIFCL is a dedicated institution for channelising long-term finance to commercially viable infrastructure

projects in the country. The GoI has supported IIFCL by way of equity infusions to ensure a comfortable capital structure and by

providing enough headroom for growth plans. The GoI’s last infusion was in FY20 (FY refers to the period from April 1 to March

31), when it infused ₹500 crore by way of equity contribution in May 2019, followed by another infusion of ₹5,297.60 crore via

recapitalisation bonds in March 2020. However, with the improving profitability and comfortable capitalisation, CARE Ratings

expects IIFCL to fund incremental disbursements through internal accruals without requiring any near term equity infusion.

Furthermore, the government has also supported IIFCL by way of guaranteeing a substantial part of its borrowings. Of the total

borrowings of ₹43,051 crore as on March 31, 2023, 50% of the borrowings are guaranteed by the GoI. Also, the GoI carries a

Board representation in the company in the form of three government nominee directors and two scheduled commercial bank

nominee directors. CARE Ratings notes the strategic importance of the company to the GoI for the development of infrastructure

in India and expects it to continue in future.

Key institution for infrastructure development

IIFCL plays a strategic role in financing commercially viable infrastructure projects in the country. The sectors that are eligible for

financial assistance from IIFCL include transport and logistics, energy, water and sanitation, communication, and social and

commercial infrastructure as per the Harmonised Master List of Infrastructure Sub-Sectors notified by the Department of Economic

Affairs, Ministry of Finance, Government of India. The company renders financial assistance through long-term debt, refinance

for loans granted by banks and public financial institutions (FIs), takeout financing, subordinated debt, and CE. It can also fund

viable infrastructure projects through any other mode as permitted by the RBI under any specific scheme applicable to NBFC-

IFCs or under a scheme/ mechanism approved by the Central Government from time to time.

As per the terms of refinance provided by IIFCL, the refinance is provided to only certain eligible institutions such as banks, public

FIs, non-banking financial companies (NBFCs)-infrastructure finance companies (IFCs) with asset size above ₹500 crore and rated

‘A+’ or above, NBFC-Non-systemically important-Non-deposit taking companies (NBFC-SI-ND). Besides, the credit risk of the

underlying loan(s) against which the refinance is extended by IIFCL remains fully with the eligible borrowing institution, while

IIFCL’s exposure is on the eligible institution to which refinance is extended. During FY22, IIFCL introduced two new product

categories in the form of lending via infrastructure investment trusts (InVIT) and infrastructure project bonds. In FY23, IIFCL

disbursed ₹772 crore for InVITs and ₹5,225 crore for infrastructure project bonds as against ₹975 crore in FY22 (up 436% y-o-

y).

The loan book of IIFCL stood at ₹42,271 crore (up 7% y-o-y) as on March 31, 2023, comprising refinance of ₹15,909 crore (38%

of the loan book, decreased from 40% in FY22), direct project loans of ₹13,279 crore (31% of the loan book as on FY23-end,

reduced from 41% a year ago), followed by loan towards take-out finance of ₹6,911 crore (16% of the loan book as on FY23-

end, increased from 15% a year ago). Although the percentage contribution of refinance and take out finance has slightly

decreased in the overall loan book, it has increased in absolute terms when compared to the previous year. Also, due to the

substantial increase in the recently introduced loan category in the form of bond investments, which made up 15% (FY22: 2%)

of IIFCL’s total loan portfolio, the percentage contribution from refinance and take-out finance has slightly reduced.
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Loan book further increased to ₹52,289 crore(up 24% YTD) as on December 31, 2023. Going forward, CARE Ratings expects

IIFCL to continue to grow at a healthy pace. As per GoI’s mandate, refinance cannot exceed 40% of the total loan portfolio. So,

with the share of infrastructure project bonds increasing, CARE Ratings expects the share of refinancing loans as a percentage of

the total loan portfolio to moderate.

Access to diversified and low-cost funding sources

Being a sovereign entity, IIFCL has access to diversified sources of funds and has raised money through bonds, borrowings from

banks, and various multilateral and bilateral institutions at competitive rates. The total borrowings of the company stood at

₹43,051 crore (up 5.5% y-o-y) as on March 31, 2023. Overall, the company has raised funds from varied sources, with 37% of

the borrowings as on March 31, 2023, via secured non-convertible bonds (including tax-free bonds) and bank borrowings. The

remaining 63% of the borrowings were in the form of unsecured bonds (11%), short-term loans from banks (13%), and unsecured

borrowings from multilateral institutions (38%), among which the highest exposure is towards Asian Development Bank (27%),

followed by Japan International Corporation Agency (5%), European Investment Bank (4%), World Bank (3%), and KfW.

The total borrowings of the company increased to ₹50,166 crore as on December 31, 2023( up 16.5% YTD) as the company has

raised some non-convertible debentures in 9MFY24 . Going forward, CARE Ratings expects the borrowing and resource profiles

of IIFCL to remain diversified.

Additionally, the government also supports IIFCL by way of guaranteeing its borrowings, which further brings down the cost of

borrowing. As on FY23-end, IIFCL’s cost of funds(interest expenses/average borrowing) stood at 6.4% (5.8%: FY22). The slight

increase in the cost of funds was mainly due to a rise in repo rate during FY23. Also, of the total borrowings of ₹43,051 crore as

on March 31, 2023, 50% of the borrowings were guaranteed by the GoI, translating into well-laid out capital support by the

sovereign.

As on December 2023, cost of funds further increased to 7.0%(annualized).

Strong capitalisation profile

Owing to a high capital infusion of ₹5,797.6 crore from the GoI (₹5,297.6 crore via recapitalisation bonds and ₹500 crore in the

form of equity) in FY20, the net worth base of the company has remained adequate with the tangible net worth (TNW) improving

to ₹13,564 crore (up 8% ytd) as on December 31, 2023, on the back of healthy internal accruals.

Consequently, the overall CAR of the company remained comfortable, with CAR and Tier-I CAR of 27.65% and 26.40%,

respectively, as on March 31, 2023, well above the regulatory requirement of 15% and 10%, respectively, for government NBFCs.

Although , CAR declined to 25.85% as on December 31, 2023 due to high growth in loan book(24% year-to-date) going forward,

considering company’s healthy internal accruals along with moderate loan book growth, CARE Ratings expects CAR to remain

comfortable.

IIFCL’s gearing profile has also remained comfortable with a gearing of 3.70x as on December 31, 2023 (vs 3.43x as on March
31, 2023).

Improving asset quality

As on March 31, 2023, IIFCL reported an improvement in its asset quality metrics, with the gross non-performing asset (GNPA)

and net non-performing asset (NNPA) ratios reducing to 4.76% and 1.45%, respectively, from 9.22% and 3.65%, respectively,

as on March 31, 2022. The improvement was driven by both, controlled slippages (₹20 crore in FY 23 vs. ₹635 crore in FY22)

due to higher disbursements towards higher rated borrowers, which has a relatively better asset quality profile, and the high

recovery of ₹1,350 crore during FY23 as compared to ₹781 crore during the previous year. The improvement in asset quality

numbers was also on account of write-offs made during the year, which amounted to ₹989 crore (FY22: ₹1,751 crore).



4 CARE Ratings Ltd.

Press Release

Asset quality further improved in 9MFY24 as GNPA and NNPA declined to 2.58% and 0.72% respectively due to nil slippages in

the nine month ended December 31, 2023. Going forward, as IIFCL plans to ramp-up its disbursements, the asset quality profile

continues to be monitored. As on 31st March 2023, exposure to A, AA and AAA rated borrowers was 71.6% of total loan portfolio

which further improved to 85.4% as on 31st December 2023.

Also, CARE Ratings notes that the provision coverage ratio (PCR) maintained by IIFCL has remained comfortable and rose to

72.84% as on December 31, 2023, which also aided the decline in IIFCL’s NNPA figure to ₹367 crore (FY23: ₹594 crore). CARE

Ratings, in its analysis, takes into account that in the medium to long term, IIFCL will continue to maintain a strong PCR above

70% in line with PCR prescribed for Banks,  

Key weaknesses

Moderate profitability driven by low margins, albeit improving

As at the end of December 2023, IIFCL reported a spurt in profitability with a profit-after-tax (PAT) of ₹1,020 crore on a total

income of ₹3,994 crore( excluding recoveries), as against a PAT and total income of ₹1076 crore and ₹4,293 crore, respectively,

in FY23. Besides increase in net interest income, the profitability was also supported by increase in income from fees and

commission and recoveries from overdue accounts The average yield earned by IIFCL on its overall loan portfolio remains close

to 8% in 9MFY24 on an annualized basis, up 27 bps when compared to that in FY23.Also, due to the wholesale model of IIFCL,

the opex/average total assets, although increasing, still remained below 1%, at the level of 0.94% in 9MFY24 (FY23: 0.88%).

The overall credit cost ratio for IIFCL improved and remained negative at -0.59% on annualized basis (as a percentage of the

average total assets) as against -0.33% in FY23 mainly on account of higher recoveries from bad debts. Consequently, the return

on total assets (ROTA) for the company improved to 2.1%( annualized) for 9MFY24 as compared to 1.9% for FY23. Going forward,

CARE Ratings expects IIFCL to continue to report moderate profitability.

Liquidity: Adequate
As per the asset liability management (ALM) statement as on December 31, 2023, IIFCL has reported negative cumulative

mismatch in up to one year buckets which is within the limits prescribed by regulator. However, CARE Ratings draws comfort

from IIFCL’s quasi-sovereign status, its strategic importance in the development of the infrastructure sector, and its past

established track record to raise funds at competitive rates. Also, there are sanctioned but unutilised lines of around ₹ 8,145

crores as on December 31, 2023. With the sovereign support, IIFCL has strong financial flexibility and can access additional fund

lines from the banks and markets, if the need arises.

Applicable criteria
Policy on default recognition
Factoring Linkages Government Support
Financial Ratios - Financial Sector
Rating Credit Enhanced Debt
Rating Outlook and Credit Watch
Non Banking Financial Companies
Short Term Instruments

Adequacy of credit enhancement structure

The guarantee provided by GoI is unconditional and irrevocable guarantee from the Government of India (GoI) for the repayment

of its interest and principal obligations.

About the company and industry
Industry classification
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Macro-economic
Indicator

Sector Industry Basic Industry

Financial services Financial services Finance Non-banking financial
company

Wholly owned by the GoI, IIFCL was set up by the GoI in 2006 with the main objective of channelising long-term finance to

commercially viable infrastructure projects through a special purpose vehicle (SPV). The sectors eligible for financial assistance

from IIFCL include a harmonised master list of infrastructure sub-sectors, updated periodically by the GoI. These include transport

and logistics, energy, water and sanitation, communication, social and commercial infrastructure as per the Harmonised Master

List of Infrastructure Sub-Sectors notified by the Department of Economic Affairs, Ministry of Finance, Government of India.

IIFCL is the apex financial intermediary for the financing of infrastructure projects and facilities in India. It has been registered

as a NBFC-ND-IFC with the Reserve Bank of India (RBI) since September 2013.

Brief Financials (₹ crore) March 31, 2022 (A) March 31, 2023 (A) 9MFY24 (UA)
Total income 4,212.19 4,652.59 3,994.37
PAT 514.26 1,075.59 1,020.00
Interest coverage (times) 1.25 1.47 1.55
Total assets 56,553 59,159 67,316.63
Net NPA (%) 3.65 1.45 0.72
ROTA (%) 0.92 1.86 2.15

A: Audited; UA: Unaudited. Note: The above results are the latest financial results available.
Total assets and TNW exclude deferred tax assets and intangible assets.

Annexure-1: Details of instruments/facilities

Instrument
Date of

Allotment
ISIN

Rate of
Interest

Date of
Maturity

Amount O/s
Rating Assigned

with Rating Outlook
Unsecured Taxable Bonds
Unsecured Taxable Bonds 8-Apr-09 INE787H09053 8.10% 8-Apr-24 500.00 CARE AAA (CE); Stable
Unsecured Taxable Bonds 28-Apr-09 INE787H09061 7.90% 28-Apr-24 500.00 CARE AAA (CE); Stable
Unsecured Taxable Bonds
Unsecured Taxable Bonds -
Series VII

24-Aug-09 INE787H09079 8.12% 12-Aug-24 600.00 CARE AAA (CE); Stable

Unsecured Taxable Bonds-
Series VIII

3-Nov-09 INE787H09087 8.12% 24-Aug-24 400.00 CARE AAA (CE); Stable

Unsecured Taxable Bonds -
Series IX

8-Apr-09 INE787H09095 8.55% 3-Nov-24 1,000.00 CARE AAA (CE); Stable

Long-term Infrastructure
Bonds
Infrastructure Bonds 2010-11
Tranche I

28-Mar-11
INE787H07032,
INE787H07040

8.30% 29-Mar-26 13.04 CARE AAA; Stable

Proposed Infrastructure Bonds - - - - 0.20 CARE AAA; Stable
Secured Taxable Bonds
Secured Taxable Bonds- Series
XA

27-Jul-12 INE787H07057 9.41% 27-Jul-37 1,050.00 CARE AAA; Stable

Secured Taxable Bonds- Series
XB

27-Jul-12 INE787H07065 9.36% 27-Jul-42 50.00 CARE AAA; Stable

Proposed Secured Taxable
Bonds

- - - - 9.04 CARE AAA; Stable

Long-Term Tax-Free Bonds
Series III B 15-Nov-12 INE787H07081 7.38% 15-Nov-27 100.00 CARE AAA; Stable
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Instrument
Date of

Allotment
ISIN

Rate of
Interest

Date of
Maturity

Amount O/s
Rating Assigned

with Rating Outlook
Series III C 15-Nov-12 INE787H07099 7.41% 15-Nov-32 340.00 CARE AAA; Stable
Series IV B 21-Nov-12 INE787H07115 7.38% 21-Nov-27 50.00 CARE AAA; Stable
Series IV C 21-Nov-12 INE787H07123 7.41% 21-Nov-32 21.00 CARE AAA; Stable
Series V-B 23-Aug-13 INE787H07198 8.26 23-Aug-28 630.30 CARE AAA; Stable
Series V-C 23-Aug-13 INE787H07206 8.19 23-Aug-33 2.00 CARE AAA; Stable
Series VI – B 30-Aug-13 INE787H07214 8.46 30-Aug-28 1,159.70 CARE AAA; Stable
Series VI – C 30-Aug-13 INE787H07222 8.37 30-Aug-33 26.50 CARE AAA; Stable
Series VII – B 5-Sep-13 INE787H07255 8.48 5-Sep-28 1,129.70 CARE AAA; Stable
Long-Term Tax-Free Bonds -
Public Issue
Public issue - 2012-13 Tranche I
Series II

22-Jan-13 INE787H07149 7.36% 22-Jan-28 670.58 CARE AAA; Stable

Public issue - 2012-13 Tranche I
Series II

22-Jan-13 INE787H07149 7.86% 22-Jan-28 90.38 CARE AAA; Stable

Public issue - 2012-13 Tranche I
Series III

22-Jan-13 INE787H07156 7.40% 22-Jan-33 1,008.36 CARE AAA; Stable

Public issue - 2012-13 Tranche I
Series III

22-Jan-13 INE787H07156 7.90% 22-Jan-33 148.06 CARE AAA; Stable

Public issue - 2012-13 Tranche
II Series II

26-Mar-13 INE787H07172 7.02% 26-Mar-28 35.40 CARE AAA; Stable

Public issue - 2012-13 Tranche
II Series II

26-Mar-13 INE787H07172 7.52% 26-Mar-28 11.16 CARE AAA; Stable

Public issue - 2012-13 Tranche
II Series III

26-Mar-13 INE787H07180 7.58% 26-Mar-33 20.43 CARE AAA; Stable

Public issue - 2012-13 Tranche
II Series III

26-Mar-13 INE787H07180 7.08% 26-Mar-33 2.88 CARE AAA; Stable

Public issue 2013-14 Tranche I
Series 2A

12-Nov-13 INE787H07297 8.63 12-Nov-28 162.19 CARE AAA; Stable

Public issue 2013-14 Tranche I
Series 2B

12-Nov-13 INE787H07289 8.38 12-Nov-28 307.37 CARE AAA; Stable

Public issue 2013-14 Tranche I
Series 3A

12-Nov-13 INE787H07313 8.75 12-Nov-33 246.01 CARE AAA; Stable

Public issue 2013-14 Tranche I
Series 3B

12-Nov-13 INE787H07305 8.5 12-Nov-33 198.85 CARE AAA; Stable

Public issue 2013-14 Tranche II
Series 2A

22-Jan-14 INE787H07362 8.73 22-Jan-29 144.45 CARE AAA; Stable

Public issue 2013-14 Tranche II
Series 2B

22-Jan-14 INE787H07339 8.48 22-Jan-29 283.33 CARE AAA; Stable

Public issue 2013-14 Tranche II
Series 3A

22-Jan-14 INE787H07370 8.91 22-Jan-34 563.13 CARE AAA; Stable

Public issue 2013-14 Tranche II
Series 3B

22-Jan-14 INE787H07347 8.66 22-Jan-34 787.17 CARE AAA; Stable

Public issue 2013-14 Tranche III
Series 1A*

27-Mar-14 INE787H07412 8.41 27-Mar-24 130.36 CARE AAA; Stable

Public issue 2013-14 Tranche III
Series 1B*

27-Mar-14 INE787H07388 8.16 27-Mar-24 387.68 CARE AAA; Stable

Public issue 2013-14 Tranche III
Series 2A

27-Mar-14 INE787H07420 8.8 27-Mar-29 277.84 CARE AAA; Stable

Public issue 2013-14 Tranche III
Series 2B

27-Mar-14 INE787H07396 8.55 27-Mar-29 1,601.39 CARE AAA; Stable

Public issue 2013-14 Tranche III
Series 3A

27-Mar-14 INE787H07438 8.8 27-Mar-34 132.42 CARE AAA; Stable
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Instrument
Date of

Allotment
ISIN

Rate of
Interest

Date of
Maturity

Amount O/s
Rating Assigned

with Rating Outlook
Public issue 2013-14 Tranche III
Series 3B

27-Mar-14 INE787H07404 8.55 27-Mar-34 134.84 CARE AAA; Stable

Long-Term Bonds (Proposed) 4,217.93 CARE AAA; Stable
Unsupported Rating - - - - 0.00 CARE AAA

Non Convertible Debentures Proposed 6,000.00 CARE AAA; Stable

Commercial Paper Proposed 1,000.00 CARE A1+

Fund-based - ST-Term loan Proposed 4,000.00 CARE A1+

Total 30,143.69
*pending for withdrawal

Annexure-2: Rating history for the last three years

Sr. No.
Name of the
Instrument/Bank
Facilities

Current Ratings Rating History

Type
Amount
Outstanding
(₹ crore)

Rating

Date(s)
and
Rating(s)
assigned
in 2023-
2024

Date(s)
and
Rating(s)
assigned
in 2022-
2023

Date(s)
and
Rating(s)
assigned
in 2021-
2022

Date(s)
and
Rating(s)
assigned
in 2020-
2021

1
Bonds-Unsecured
Redeemable

LT* 1000.00

CARE
AAA
(CE);
Stable

1) CARE
AAA (CE);
Stable
(04-Mar-
24)
2) CARE
AAA (CE);
Stable
(07-Nov-
23)

1)CARE
AAA (CE);
Stable
(24-Nov-
22)

1)CARE
AAA (CE);
Stable
(09-Feb-
22)

1)CARE
AAA (CE);
Stable
(11-Feb-
21)

2
Bonds-Unsecured
Redeemable

LT* 2000.00

CARE
AAA
(CE);
Stable

1) CARE
AAA (CE);
Stable
(04-Mar-
24)
2) CARE
AAA (CE);
Stable
(07-Nov-
23)

1)CARE
AAA (CE);
Stable
(24-Nov-
22)

1)CARE
AAA (CE);
Stable
(09-Feb-
22)

1)CARE
AAA (CE);
Stable
(11-Feb-
21)

3
Bonds-
Infrastructure
Bonds

LT* 13.24
CARE
AAA;
Stable

1) CARE
AAA;
Stable
(04-Mar-
24)
2) CARE
AAA;
Stable
(07-Nov-
23)

1)CARE
AAA;
Stable
(24-Nov-
22)

1)CARE
AAA;
Stable
(09-Feb-
22)

1)CARE
AAA;
Stable
(11-Feb-
21)
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4 Bonds LT* 3459.20
CARE
AAA;
Stable

1) CARE
AAA;
Stable
(04-Mar-
24)
2) CARE
AAA;
Stable
(07-Nov-
23)

1)CARE
AAA;
Stable
(24-Nov-
22)

1)CARE
AAA;
Stable
(09-Feb-
22)

1)CARE
AAA;
Stable
(11-Feb-
21)

5 Bonds LT* 1109.04
CARE
AAA;
Stable

1) CARE
AAA;
Stable
(04-Mar-
24)
2) CARE
AAA;
Stable
(07-Nov-
23)

1)CARE
AAA;
Stable
(24-Nov-
22)

1)CARE
AAA;
Stable
(09-Feb-
22)

1)CARE
AAA;
Stable
(11-Feb-
21)

6 Bonds LT* 4217.93
CARE
AAA;
Stable

1) CARE
AAA;
Stable
(04-Mar-
24)
2) CARE
AAA;
Stable
(07-Nov-
23)

1)CARE
AAA;
Stable
(24-Nov-
22)

1)CARE
AAA;
Stable
(09-Feb-
22)

1)CARE
AAA;
Stable
(11-Feb-
21)

7 Bonds LT* 7344.28
CARE
AAA;
Stable

1) CARE
AAA;
Stable
(04-Mar-
24)
2) CARE
AAA;
Stable
(07-Nov-
23)

1)CARE
AAA;
Stable
(24-Nov-
22)

1)CARE
AAA;
Stable
(09-Feb-
22)

1)CARE
AAA;
Stable
(11-Feb-
21)

8
Un Supported
Rating

LT* 0.00
CARE
AAA

1) CARE
AAA
(04-Mar-
24)
2) CARE
AAA
(07-Nov-
23)

1)CARE
AAA
(24-Nov-
22)

- -

9
Un Supported
Rating

LT* 0.00
CARE
AAA

1) CARE
AAA
(04-Mar-
24)
2) CARE
AAA
(07-Nov-
23)

1)CARE
AAA
(24-Nov-
22)

- -
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10
Debentures-Non
Convertible
Debentures

LT* 6000.00
CARE
AAA;
Stable

1)CARE
AAA;
Stable(
04-Mar-
24)

11
Commercial Paper-
Commercial Paper
(Standalone)

ST* 1000.00
CARE
A1+

CARE
A1+(04-
Mar-24)

12
Fund-based - Term
loan

ST* 4000.00
CARE
A1+

*LT-Long term/ST-Short term.

Annexure-3: Detailed explanation of covenants of the rated instruments/facilities (only for CE rating)

Name of the Instrument Detailed Explanation

Financial Covenants None

Non-financial covenants

Obligation of the GoI: The trustees will, within 90 days before the due date,
inform the company in writing the due date of the bonds and the corresponding
principal and normal interest amount so that the necessary arrangements can be

made for meeting the principal and normal interest repayment obligations.

Liability of trustees: The trustees will, within 90 days before the due date, inform
the company in writing the due date of the bonds and the corresponding principal
and normal interest amount so that the necessary arrangements can be made for

meeting the principal and normal interest repayment obligations.

Default in payment: Default has occurred in the payment of principal sums of the
bonds on the due dates in case adequate funds are not available for the designated
account at least 60 days before the due date. Furthermore, the GoI has extended an

unconditional and irrevocable guarantee for servicing of the said bonds (both
principal amount as well as the nominal interest), as and when the default occurs on

the part of the company.

Insufficient funds: If there is a reasonable apprehension that IIFCL has not funded
the designated account by the 60th day before the due date, the trustees will invoke
the GoI guarantee and the GoI will, at least three days prior to the due date, transfer
into the designated account the required funds due and payable to the bondholders.

Invocation of the GoI guarantee: In case there is a default by the company in
repayment, the trustees will invoke the GoI guarantee within 45 days of the

commencement of default.

Cease of GoI guarantee: In case the guarantee is not invoked within 45 days of a
default, the guarantee will cease to exist only for that tranche/loan/facility for which
the GoI guarantee has not been invoked. Furthermore, the GoI will not be liable to

pay any normal interest beyond the commencement of default.
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Annexure-4: Complexity level of the various instruments rated

Sr. No. Name of the Instrument Complexity Level

1 Bonds-Infrastructure Bonds Simple

2 Bonds-Unsecured Redeemable Simple

3 Bonds Simple

4
Commercial Paper-Commercial Paper
(Standalone)

Simple

5
Debentures-Non Convertible
Debentures

Simple

6 Fund-based - ST-Term loan Simple

7 Un Supported Rating Simple

Annexure-5: Lender details

To view the lender wise details of bank facilities please click here

Note on the complexity levels of the rated instruments: CARE Ratings has classified instruments rated by it on the basis
of complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for any
clarifications.
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AGARWAL & SAXENA 
CHARTERED ACCOUNTA~TS 
04111. FGF. Panscheel Enclave. New Delhi-110017 
Ce ll : +91 - 995827 4404 . +91-9811753833 
e-mail : maJl@agasax.com.abhlshek@agasax.com 

Limited Review Report on Unaudited Consolidated Financial Results of India 
Infrastructure Finance Company Limited for the quarter and year ended 31 st March 
2024 under Regulation 52 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

To, 
The Board of Directors of INDIA INFRASTRUCTURE FINANCE COMPANY LIMITED. 
Report on the Audit of Consolidated Financial Results 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial 
Results of India Infrastructure Finance Company Limited (the 'Holding Company') and its 
subsidiaries (the holding company and its subsidiaries together referred to as the 'Group') 
for the quarter and year ended 31st March 2024 (the Statement'), being submitted by the 
Holding Company pursuant to the requirements of Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 'LODR). 

2. This Statement, which is the responsibility of the Holding Company's management and 
approved by the Holding Company Board of Directors, has been prepared in accordance 
with the recognition and measurement principles laid down in Indian Accounting Standard 
34 Interim Financial Reporting' (Ind AS 34), prescribed under Section 133 of the Companies 
Act, 2013, and other accounting principles generally accepted in India and in compliance 
with Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. Our responsibility is to issue a report on the 
Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, 'Review of interim Financial Information Performed by the 
Independent Auditor of the Entity ' issued by the Institute of Chartered Accountants of 
India . A review of Interim financial information consists of making Inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in 
accordance with the Standards on Auditing, and consequently, does not enable us to 
obtain assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI Circular 
under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended), to the extent applicable. 

~. 
4. This Statement includes the results of the Holding Company and the following entit' i,11 ~\ 
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S No. Name of the Enti ty Relationship with the 
Holding Company 

1 IIFCL Projects Limited Subsidiary 
2 India Infrastructure Finance Subsidiary 

(UK) Limited 
3 IIFCL Asset Management Subsidiary 

Company Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 
above and based on the consideration of the review reports of other auditor referred to in 
paragraph 6 below and based on financial information certified by the Management for the 
subsidiary as stated in paragraph 7 below, nothing has come to our attention that causes 
us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in Ind AS 34 and other recognised 
accounting principles generally accepted in India has not disclosed the information 
required to be disclosed in terms of the Regulations including the manner in which i t is to 
be disclosed, or that it contains any material misstatement. 

6. We did not audit the financial statements of one subsidiary, whose financial statements 
reflect total assets of Rs. 2,926.95 Lakhs as at 31 March, 2024, total revenues of Rs. 49 .34 
lakhs and net cash flows amounting to Rs.234.44 Lakhs for the year ended on that date, as 
considered in the consolidated financial statements. These financial statements have been 
audited by other auditors whose reports have been furnished to us by the Management and 
our opinion on the consolidated financial statements, in so far as it relates to the amounts 
and disclosures included in respect of these subsidiary and our report in terms of 
subsection (3) of Section 143 of the Act , in so far as it relates to the aforesaid subsidiary is 
based solely on the reports of the other auditors. 

7. The consolidated financial results include the unaudited f inancial results of two 
subsidiaries India Infrastructure Finance (UK) Limited & IIFCL Projects Limited, whose 
financial results reflect group's share of total assets of Rs. 9,96,594.30 Lakhs as at 31st 
March 2024, group's share of total revenue of Rs. 1,00,301.29 Lakhs group's share of net 
cash flows of Rs. 1 ,019 .64 Lakhs for the year ended 31st March 2024, as considered in the 
consolidated financial results. This financial information is unaudited and have been 
furnished to us by the Management and our opinion on the consolidated financial 
statements, in so far as it relates to the amounts and disclosures included in respect of 
this subsidiary is based solely on such unaudited financial information. In our opinion and 
according to the information and explanations given to us by the Management, this 
financial information are not material to the Group. 

8.Reference is invited to the detailed Note 6 of the consolidated financial statements 
pertaining to reconciliation entries accounted for during the current year to resolve 
technical glitches in the Accounting Software which have resulted in reversal of material 
interest income relating to prior periods amounting to Rs.12,424.94 Lakhs during the 
current period and which the management is of the opinion that it does not constitute 
prior period errors requiring restatement of financial statements as neither did they 
have the details of the same during the previous years and nor were the errors made 
intentionally to achieve a particular presentation of the entity's financial positi~ 

3) 
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In our opmlOn , however the said technical glitches which were in the process of 
reconciliation by an External IT Consultant appointed by the management and have been 
reconciled during the year in terms of the detailed report submitted by them constitute 
prior period errors in terms of Ind AS 8 on "Accounting Policies, Change in Accounting 
Estimates and Errors" prescribed by the Companies (Indian Accounting Standards) Rules, 
2015. A number of reconciliation entries identified by the IT Consultants related to 
material prior period errors. Accordingly, the management corrected the same by passing 
necessary entries in the books of account during the current year. 

In terms of Ind AS 8 on "Accounting Policies, Change in Accounting Estimates and Errors" 
prescribed by the Companies (Indian Accounting Standards) Rules, 2015 the Company was 
required to correct the material prior period errors retrospectively in the first set of 
financial statements approved for issue after their discovery by restating the comparative 
amounts. The Company has however, not complied with the provisions of para 42 of Ind AS 
8 read with para 5 which necessitates retrospective restatement of the financial 
statements of the prior period(s) by (a) restating the comparative amounts for the prior 
period(s) presented in which the error occurred; or (b) if the error occurred before the 
earliest prior period presented, restating the opening balances of assets, liabilities and 
equity for the earliest prior period presented. 

The impact of the reversal of the prior period interest income consequent to the said 
reconciliation has resulted in an understatement of the reported Profit before tax for the 
year by an amount of Rs. 12,424.94 Lakh with a corresponding impact on the Loan Assets 
of the company. 

9. We draw attention to note 6 of the consolidated financial statements that explains the 
pending reconciliation of ERP, the management is in the process of resolving the same. 
Financial impact (if any) of the aforesaid pending reconciliation can be determined only 
post reconciliation . In the opinion of the management, the impact, if any, will not be 
material consequent to such pending reconciliation. 

Place: Udaipur 

Date: 13th May 2024 

For Agarwal & Saxena 
Chartered Accountants 

FRN: 002405C 

Ajay K Verma 
Partner 
M. No. 404578 

UDIN: 24 liQ,-\ H'B eKE; p '}C~2.'3~ 



INDIA INFRASTRUCTURE FINANCE COMPANY LIMITED (IIFCLI 

CONSOLIDATED BALANCE SHEET AS AT 31 st MARCH 2024 

CIN No. U67190DL2006GOl144520 

S .No. PARTIC ULARS 

I ASSETS 
1 Financial Assets 

(a) Cash and Cash Equivalents 
(b) Bank Balance other than above 
(c) Derivative Financial Instruments 
(d) Receivables 
(e) Loans 
(f) Investments 

(9 ) Other Financial Assets 
Sub Tota l (1) 

2 Non-FinanCial Assets 
(a) Current Tax Assets (Net) 

(b) Deferred Tax Asset (Net) 

(c) Property. Plant and Equipment 
(d) Capital Work-in-Progress 

Ie ) Other Intangible Assets 
(f) Other Non-Financial Assets 

Sub Total (2) 
TOTAL ASSETS (1+2) 

II LIABI LI TIES AND EQUITY 
A Liabi lities 
1 Financial Liabilities 

(al Payables 
(b) Debt Securities 
(c) Borrowlngs(Other than Debt Securities) 
(d) Other Financial Liabilities 

Sub Total (A-I) 
2 Non-Financial Liabilities 

(a) Current Tax Liabilities (Net) 
(b) Provisions 
(c) Deferred Tax Uabilites (Net) 
(d) Other Non-Financial Liabilities 

Sub Tota l (A-2) 

Sub Tota l (A) 
B Equity 

(a ) Equity Sl1are Capital 

(b) Other Equity 

Sub Total (B) 
TOTAL liABILITIES AND EQUITY (A+B) 

Place: Udaipur 

Dated: 13-05-2024 

(~In lacs) 

As at As at 
31 .03.2024 31.03.2023 

(Una udited) (Audited) 

6,601.31 1,60,639.91 
11,47,796.58 10,10,462.47 

1,22,707.35 1,64,636.18 
497.19 685.75 

54,74,295.26 47,08,671.79 
5,60,898.07 5,89,808.73 
1,06,310.92 65,781.55 

74,19,1 06.68 67,00,686.43 

3,792.82 5,219.23 
23,652.49 32,682.04 
22,794.06 23,819.09 

8,789.48 -
140.36 110.30 

7,603.92 7,670.37 
66,773.13 69,501.03 

74,85,879.81 67,70,187.46 

221.39 7.98 
30,66,381.25 27,90,873.50 
28.67,606.26 25,92,449.66 

1,07,654.08 84,810.58 
60,41,862.98 54,68,141.71 

25,111.45 15,051.81 
4,159.62 4,608.11 

- -
17,316.81 31 ,565.62 
46,587.88 51,225.54 

60,88,450.86 55,19,367.25 

9,99,991 .62 9,99,991 .62 
3,97,437.33 2,50,828.59 

13,97,428.95 12,50,820.21 
74,85,879.81 67,70,187.46 

For and on behalf of Board of Directors of 

India Infrastructure Finance Company Lim ited 

For and behalf of Board of Directors 



INDIA INFRASTRUCTURE FINANCE COMPANV LIMITED (IIFCL) 

STATEMENT OF CO NSOLIDATED PROFIT AND LOSS FOR THE VEAR ENDED 31st MARCH 2024 
CIN No. U671900L2006GOl144520 

S.NQ. PARTICULARS 

, INCOME 
A Revenue Irom Operatrons 

'" Inlflfl5llntorne 

'01 Fees alld Coml1ll5lDll locoma 
1" Net GiJlnltLoss! O/'l Fall' Value changes 

TOlal Revenue from Operations (A) 

B OU'oef lncome 
Total Income I (MB) 

II EXPENSES 

", Fmance CoS! 

10' Feu and Comm,ulOI'I E~pense 

'" Emplo/ae Benelll E~pen.se 

10, Impnlrmanlon FmollflQal lnStrumellts ,., DepreoBlloo AmOl'tll.<lIIOIl to Impa Imen! ,I, Corpora:e SOCIal ResponsltJjh~es 

'91 Olner E~penses 
Total Expcnscs ll 

PROFIT BEFORE EXCEPTIONAL ITEMS ANO TAX 
E.cept.onsillems 

Prolltl (Loss) Beiore Tu 11·11) 
TIU Expense: 
111 Currenl Tn~ 
• CUIlelll Yeal 
• EO/Lei' 'ear 
(I' ) Deferred Ta, 
Total TaJ. E~pellses IX f 1.li ) 

ProfitJ (Lassllor lhe vear 

A (I) It ems thai Will nol be reclnssi ll ed 10 PraHl and Lon 
RemeSHlefllflnl 01 galllal( lossjdellned benelil ObIIgabon 

,_, Ineon,. T8~ lofallng 10 remasurernenl 01 dInned 
benefit ObligallOn 

Olher Comprehensive Income/IE. pense) (A) 

Total Comprehensive Income/(Lossllor Ihe Vear 

Earning per Equity Share (for continuing operalfons) 
Bas.CI J 
Odule lJ {· I 

, tlol "",,,,.hW1l 

PI"e Ud~,pu' 
O'1,d IJ..(tS.20H 

Quarter Ended 

31-03-2024 31·12·2023 
(UnaudJted) (Unaudited) 

I 74B4708 1.4424631 
199172 2.501.98 
{IOO 6t) 100.04 

1,76,838.19 1,46,848.33 

26.027.99 22.9 16.45 
202866.18 169764.78 

1.06 718 54 1.10,0576-4 
3,51010 2,988.04 
1,57039 14,861.87 

(361304) (30,959 47) 
288 95 264 27 

1.449 26 
2U34.11 53 799.85 

1,31,158.31 1.51,032.19 

71,707.87 18,732.59 
102.37 

71,605.50 18,732.69 

(l09(981) (5761 4) 
(090) 13 (085) 

1304923 3.64850 
(13,959.94) (4,225.49) 

57645.55 14507.10 

3648 534.24 

112.38 134.47 
24.10 399.78 

57.669.66 14,906.87 

055' 0 15' 
0.5S' 0 15' 

(~In Ukhs) 

Vear Ended 

31-03·2023 31-03-2024 31-03-2023 
(Audited) (Unaudited) (Audited) 

1.J3910.87 5.97,276.16 4.68.0 18.56 
2.583.90 9.844.69 7.959.97 

{2.070.39) 296.35 2.296.15 

1,34,414.38 6,07,417.22 4,78,272.88 

28.844.22 83,543.34 57596.09 
163328.60 690960.56 Ii 33 572.63 

88.6-40.77 4.03,750 40 3.05,7811.97 
3.315 45 12,443.68 12.23868 
(32901) 6.565.98 6,682,36 

(44,442.80) (31,465.90) (78,107.23) 
306 .. 1.136.27 1.212.90 
410.15 1.449.38 410 15 

60.02052 86,601 .68 1 36n2.13 
1,07,921.94 4,60,481.-49 3,84,998.97 

55.406.66 2,10,479.07 l,46 ,2n.51 
102.37 

55,406.66 2,10,376.70 1,46,2n.51 

1,331.78 (38.574.66) (12.280.16) 
(0.0 1) (2.30) (54.69) 

5.093.56 9.184.23 (8342.35 
(3,761.aO) (47,761.19) (20,lin.20) 

51644.17 162615.52 125600.31 

65.S9 1626.51) 71.29 

1659 154.57 (17.95 
49,30 (471.94) 53.34 

51,694.16 1,&2,143,58 1,25.653.65 

0'" 162 1." 
052' 1.62 1.26 

For Ind on !Hhalf of Baird of Oirac!OfI of 
Illdi. illl r1lllruelurl Flnlne, Complny Limited 

For Ind b, h.lf of Baird of Olrlelor. 

Pn,~---
PR Jllahlnhr 

IManlglng Olrletorl 
DIN No.: 1711526 
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INDIA INFRASTRUCTURE FINANCE COMPANY LIMITED (IIFCL) 

CONSOLIDATED CASH FLOW STATEMENT FOR THE NINE MONTHS ENDED 31st MARCH 2024 

CIN No. UtI7110DL2008G01144520 

Year Ended 

PARTICULARS 31 .03.2024 

(Unaudited) 

CASH FLOW FROM OPERATING ACTIVITIES 

Nel Prol lt before TID! 2.10.376.70 
AdI1J!>lmanlslor 
DepreCIation! Imp<lIrmenl and amortisation expense 1,136.27 
P'OVIlion.M111e oH, 31 ,437.85 
PIOVISlonsi Amounts .... Tlnen back (347.45) 
Intele, ' accrued and due on 10Gns and advances 711.40 
II'IIent11 acauad bul nol due on borrowmgs 22491.20 
OPERATING PROfiT BEfORE WORKING CAPITAL CHANGES 285865.97 

Cash FlO" .... Flom l ending OpeHltlons (6,03,529.57) 
Sale 011 (Addition) to Investmen!s (1 .947.36) 
IIncrease)Jdecse3se In Trade Receivables 168.56 
(InCleose)/decrease In other operating ilssets (13,818.76) 
t inCleas6)1d6Cfeas6 "1 othtll bank balances (1 ,37,334 .10) 
Increase/(deClease) In other operating liabilities 4.166.50 

CASH FLOW FROM OPERATIONS BEFORE TAX (6,86,408.95) 

TDAe. paid (Net) (38.57695) 

NET CASH FROM OPERATIONS A (7,24,985.91) 

CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of Plant, Property and Equlpement (140.99) 
Sole 01 Plant Pfopllrty and EqUipement (0,50) 
(Increaseydecnwse In Capital Work In progless (8.789.48) 
(Increose)/aecrease rn Investments 26.656.41 

~~ET CASH FROM INVESTING ACTVITIES B 19725,44 

CASH FLOW FROM FINANCING ACTIVITIES 

ProcHds Irom Issuel Allotment of Shale Caprlal 
PrOCtieds trom BOffOWlOgS 2,75,156.60 
PIOCHd5/ (Repayment) Irom Debt Secul'ltles 2.75,507.75 

'~ET CASH FROM FINANCING ACTIVITIES C 550664.35 

EFFECT OF FOREIGN EXCHANGE TRANSLATION DIFFERENCE 0 551.52 

NET CHANGE IN CASH & CASH EQUIVALENT (A+8+C+D) 1 54 038.59 
Add Cesh Dnd Cash EqUivalents al the beglnOing Dl the pelled 1,60,639.91 
AdO,lIonl on Amalgamation 
Cash and Cash EqUIValents at the end 01 the pellod 6601.30 

Qelall!l 2f ~asll a[!d Cj!!lb E!I:!dI:l!l!I~!]!!I all!:!e ami 2f tl:!!! 2edod' · 
Cash In hand 0,38 
CUllent Accounts 5.736.13 
FlfW Oeposlt Accounts 864.79 
TOTAL 6601.30 

The abo~e SlDlemllnt of cash flows has been prepared under the Ind(rect method as set out nlnd AS 1 'SI81emenl of Cash Flows'. 
1 ) FrQUfes 01 plevlOUs perrod (s) hove been /&-grouped /fB-Brranged whelever necessary 10 make them compalable to lhe f&pOlllng p6l'1od presentation. 

I' In L8khl) 

Y.ar Ended 

31 .03.2023 

(Audited) 

1.46,277.51 

1,212.90 
30,552.78 

(86.62) 
122.12 

7646.06 
185724.75 

(2,21.835. t 5) 
9,896.07 

(419.91 ) 
(81,419.10) 
11,526.17 

(75,764.74) 

(1 ,72,291.91 ) 

(12.334.66) 

11,84,826.77) 

(68.59) 
6.54 
-

148.61 

86.56 

4,71,440.90 
(2,99,745.98) 

171 694.92 

698.76 

11946.53 
1,72,586.43 

160639.90 

0.69 
1,60.360.81 

278.40 
1 60639.90 

For snd on behl tf of BOlrd or Olncton of 

Indl. Infrailruclul1I Fln. nce Comp.n~ Umlted 

Place Udaipur 

Daled ' lJ.(l5·2024 

For . nd bIIhetr of Boud of Dil1lclors 

PR J.I,h,nktr 

(M.neglng Oll1lclOl") 

DIN No,: 6711526 
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1 The above resuJls helve been reviewed by the AudIt ComrniUee at their Meeting held on 13th May 2024 and approved by the Board of Directors of the company Bt Iheir Meet~g held on 
13th May 2024. The results lor the quarter' year ended 3151 March 2024 are reviewed by the Slatutory Auditors oIIlFCl. 

2 The above results are an exlfad 01 the detailed lormat 01 quartertyl annual financial resuJls filed v.ith the Stock Exchange under Regulation 52 of the SEBI (listing and Dlher Disclosures 

Requl!el nents) Regulations 2015. The lull larmat 01 the half yearlyl annual financial resu lts are available on the websites of the company (v.ww.iifcl.ln) and Stock Exchanges (BSE and NSE) . 
3 UrCl has consolldaled tha unaudited F,llol1clill Statements olllFCl Projects limited ([PLI, audited Financials 01 IIFCl Asset Management Company l imited (IAMClI and unaudited 
hlDllCial Statements oIIlFC(UK) lnllh! d lhe COrllptlrltrve flnancla l figures lor quarterl year ended 31st March 2023 are on the basis 01 audited Financial Statements lor the susbsidlary 
corl1pan~ IIFCtUK) lUlliled 
4 rile Company's main bUSiness IS to provide linance lor Infmstruc ture Projects and the company does not heve more Ihan one reportable segment in terms of Indian Accounting Standard 
108 Issued by Ule IrlS1rlute 01 Chartered Accoul1tanls 01 India. 

5 Figures ot Quarter ended 31 · March 2024 and 31 11 December 2023 are the balancWig figures between the audited figures for the year ended 3,11 March 2024 and unaudited f.gures lor 

nine months ended 3 111 December 2023 and the una udited figures for the nine monlhs ended 31 11 December 2023 and half year ended 30" September 2023 resectlvely. 
6 The company had relJorted a sum 01 Rs. 2998.21 Lacs (debit) which was pending adjustmenl, In the financial statem ents for the year ended 31st March 2023. The said amount induded 
difference lrlreportllig of balance of Infrastructure loans shown In Finance module and that shown by Cred~ Loan Submodule 01 IT system . 
Tile company lequesled eXlernal lT ConsuHant apPoll1led lor the purpose of inlplementation of upgraded IT system, 10 also review and resolve !he orlglfJ 01 the stated difference. The 
consuJtant levealed thaI the difference was due to rout!l1g ledgers III the IT system not being in sync. 
ConsequenUy the tT COllsullant had adVised the reconciliation and adjustments entries affecting various accounts. Tho reconcitiation wor1lls stin In progress. This being the first year when 
li lt! >ySh: nl \l ll ors weH~ dragnosad however Ihe cc mjluny tIllS out of abundant precau tion given effect to the adjustment entries In the current Flnunclal Year. AccordIngly, the company 
eUeCted ttle entnes amounllng Rs 12424 94 lacs being reversal 01 interest income for the period prior to FY 2023-24. 

' tIe company IIiIS conSidered 1tIatIJrOVlSII)ns ot tnd AS 8 are not all/acted to the entnes based on resolution provided by the External IT ConsuHant as the entries are not carried out 
lJuentlonlllty to 1iCllleVe 0 pMlculor plllserr tation of an enllty's financial periormance and therefore not reckoned as error. Further. the resolutions were nelther available In previous years 
\'Ihen financlat statements lor those penods were apploved for Issue: nor, could have reasonably belln expected to have belln obtained and taken Into Dccountln the preparation and 
plesentatlon olltlspectlve finanCial statement5 . 

7 IIFCl ha s dlsc/osed Loan assets In the B,riance Shellt at net value atter netling oN the Impairmenlloss allowance on loan assets complying with Schedule III of Companies Act 2013. 

Furthel , IlFCl rlO s reclassified loan/advances to relaled parties in Other Financml Assets, Accordingly, !he figures of the previous periods have been recl;Jssifled to make Ihem comparable. 
8 FI\,IUl8S 01 me ptE!VIOUS pIllions have been regrouped/rearl'anged whereever necessary. in order to make them comparable, 

PIlIee : Ud~rpu r 

Oailld' 13.05·2024 

Fo r and behalf of Board of Directors 

fl~"1~ --PR Jalshlnklr 
(Manlg lng DIrector) 

DIN No.: 6711526 



INDIA INFRASTRUCTURE FINANCE COMPANY LIMITED 
(A Gov!. of India Enterprise) 

5" FLOOR, NBCC TOWER, EAST KIDWAI NAGAR, NEW DELHI - 110023 
Extract of Consolidated Financial Results for the Year ended 31 " March 2024 

CIN No. U67190DL2006G01144520 

Quarter Ended Year Ended 

(f in Lac) 

S.No. Particulars 31-03-2024 31-03-2023 31-03-2024 31-03-2023 

(Unaudited) (Unaudited) (Unaudited) (Audited) , Total Income from operaltons 2,02 ,866.18 1,63,328.61 6,90,960.56 5,33,572.63 

2 
Net Profit I (loss) for the penod (before Tax, Exceptional 

71,707.81 55,406.66 2,10,479.07 1,46,277.51 
and/or Extraordinary ilems) 

3 
Net Profit I (l oss) for the period before lax (after 

71 ,605 .50 55,406.66 2,10,376.70 1,46,277.51 
Excepl10nal and/or Extraordinary Ilerns) 

4 
Net Profrt I (l oss) for the penod after tax (after 

57,645.55 51,644.87 1,62,615.52 1,25,600.31 
Exceptional andlor Extraord inary Ilems) 

Total Comprehensive Income for the period (Compnsing 57,669.66 51 ,694.16 1,62,143.58 1,25,653.65 
5 Profit f (l oss) for the period (after tax) and Other 

Comprehensive Income (after tax)] 

6 Paid up EqUity Share CapItal 9,99,991.62 9,99,991.62 9,99,991.62 9,99,991 .62 

7 Reserves (excludmg RevaluatIon Reserves ) 3,97,437.33 2,50 ,828.59 3,97,437.33 2,50,828.59 

8 Net Worth 13,97,428 .95 12,50,820.21 13,97 ,428.95 12,50,820.21 

9 Debt EqUIty RatiO 4.25 4.30 4.25 4.30 

Weighted Average Earnings Per Share (of 10/· each) 

10 
(for contrnulng and d,scontmued operati ons) •• 

1 BaSIC (Rs) 0.58' 0.52· 1.62 1.26 
2 Diluted (Rs ) 0.58' 0.52' 1.62 1.26 

" Debenture Redumptton Reserve 54,568.28 98 ,087.76 54,568.28 98,087.76 

• Not Annualtsed 

Note 
a) The above IS an extract of the detailed format of quarterly/annual financial results fi led With the Stock Exchanges under Regulation 52 of the 

SEBI (ltshng and Other Disclosure ReqUirements) Regulations, 2015. The full format of the quarterly/annual financial results are available on 
w\vw bsemdla com, WW\'V.nselndla.com and on \'I\'IW.iifcJ. ln. 

b) For the Items referred ,n sub-clauses (a), (b) . (d) and (e) of the Regulation 52 (4) of the SEBI (Listing and Other Disctosure Requirements) 
Regulations. 2015. the pertment disclosures have been made to the Stock Exchange (SSE and NSE) and can be accessed on 
wwwbsemdia com and www.nsemdla.com. 

c) The above results have been reVI8\ .... ed by the Audit Committee at theIr Meeting held on 13" May 2024 and approved by the Board of Directors 

of the company at theIr Meeting held on 13th May 2024. The results for the quarter/year ended 31st March are reviewed by the Statutory Auditors 
of II FCL 

d) FIgures of the prevIous periods have been regrouped/rearranged whereever necessary, in order to make them comparable. 

For and behalf of Board of Directors 

Place. Udaipur 

Dated : 13·05·2024 

(Manag ing Director) 

DIN No.: 6111526 



Statement on Impact of Audit Qualifications (for audit report with modified opinion) 
submitted along with Audited Financial Results· Standalone 

Statement on Impact of Audit Qualifications for the Financial Year ended 
SI. 31 st March, 2024 [See Regulation 52 of the Listing Regulations] 
No Particulars Audited figures (as Adjusted Figures 

t reported before adjusting (audited figures after 
for qualifications) adjusting for 

1. Turnoverl Total income 5 90657.20 603082.14 
2. Total Expenditure 3,87806.64 3 87 806.64 
3. Net Profit! (Loss) 1 54 756.46 1 64 054.29-
4. Earni nils Per Share 1.55 1.64 

I 
5. Total Assets 6549 264.53 6549264.53 

f 8. Total Liabilities 51 22 639.84 51 22 639.84 I 7. Net Worth 1426624.68 1426 624.68 
I ;t-I Any other financial . . 

item(s) (as felt 
appropriate by the 

I I management) 
I -Tax rate - 25.168% 

I II . I Audit Qualification (each audit qualification separately): 

I a. Details of Audit Qualification : 
Reference is invited to the detailed Note 4 of the standalone financial statements 

I 
Ipertaining to reconci liation entries accounted for during the current year to resolve 
~ech nical glitches in the Accounting Software which have resulted in reversal of 

I 
~ateria l interest income relating to prior periods amounting to Rs .12,424.94 Lakh 

uring the current period and which the management is of the opinion that it does 
Inot constitute prior period errors requiring restatement of financial statements as 
neither did they have the details of the same during the previous years and nor were 
the errors made intentionally to achieve a particular presentation of the entity's 
,financia l position. In our opinion , however the said technical glitches which were in 

I the process of reconci liation by an External IT Consultant appointed by the 
Imanagement and have been reconciled during the year in terms of the detailed 
report submitted by them constitute prior period errors in terms of Ind AS 8 on 

I 
r'Accounting Policies, Change in Accounting Estimates and Errors" prescribed by 
the Compan ies (Indian Accounting Standards) Rules, 2015. A number of 
reconcil iation entries identified by the IT Consultants related to material prior period 
errors. Accord ingly, the management corrected the same by passing necessary 
entries in the books of account during the current year. In terms of Ind AS 8 on 
'''Accounting Policies, Change in Accounting Estimates and Errors" prescribed by 
the Companies (Indian Accounting Standards) Rules, 2015 the Company was 
required to correct the material prior period errors retrospectively in the first set of 
~inancia l statements approved for issue after their discovery by restating the 
comparative amounts. 

I - £.,.Q\""'~ 
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IThe Company has however, not complied with the provisions of para 42 of Ind AS 
18 read with para 5 which necessitates retrospective restatement of the financial 
~tatements of the prior period(s) by (a) restating the comparative amounts for the 
prior period(s) presented in which the error occurred ; or (b) if the error occurred 
ibefore the earliest prior period presented, restating the opening balances of assets, 
lliabilities and equity for the earliest prior period presented. The impact of the reversal 
of the prior period interest income consequent to the said reconciliation has resulted 
in an understatement of the reported Profit before tax for the year by an amount of 
Rs. 12,424.94 Lakh with a corresponding impact on the Loan Assets of the 
company. 

b. Type of Audit Qualification: Qualified Opinion 
a. Frequency of qualification: One Time 
b. For Audit Qualification(sj where the impact is quantified by the auditor, 

Management's Views: 

c. For Audit Qualification(sj where the impact is not quantified by the auditor: 
he company had reported a sum of Rs. 2998.21 Lacs (debit) which was pending 

adjustment, in the financial statements for the year ended 31 st March 2023. The 
said amount included difference in reporting of balance of Infrastructure loans 
Ishown in Finance module and that shown by Credit Loan Submodule of IT system. 
rrhe company requested external IT Consultant appointed for the purpose of 
implementation of upgraded IT system, to also review and resolve the origin of the 
istated difference. The consultant revealed that the difference was due to routing 
,ledgers in the IT system not being in sync. 
Consequently, the IT Consu ltant had advised the reconciliation and adjustments 
entries affecting various accounts. The reconciliation work is still in progress. This 
being the first year when the system errors were diagnosed, however, the company 
ihas out of abundant precaution given effect to the adjustment entries in the current 
Financial Year. Accordingly, the company effected the entries amounting 
IRs. 12,424.94 lacs being reversal of interest income for the period prior to FY 2023-

1
24. 
rrhe company has considered that provisions of Ind AS 8 are not attracted to the 
'entries based on resolution provided by the External IT Consultant as the entries 
are not carried out intentionally to achieve a particular presentation of an entity's 
1inancial performance and therefore not reckoned as error. Further, the resolutions 

I
were neither available in previous years when financial statements for those 
periods were approved for issue; nor, could have reasonably been expected to 
have been obtained and taken into account in the preparation and presentation of 
respective financial statements. 



Ill. I Signatories: 

~"1~ 
Shri Padmanabhan Raja Jaishankar 
Managing Director 

'-. 
~~r 

Rajeev Mukhija 
Chief Financial Officer 

Place: Delhi 
Date: 13.05.2024 

Chairman - Audit Committee 



AGARWAL & SAXENA 
C HARTERED ACCOUNTA~TS 
0-111 . FGF. Panscheel Enclave. New Delhl-l10017 
Ce ll : +91-995827 44 04. +91 -9811753833 
e-mail: mail@agasax.com.abhlshek@agasax.com 

Independent Auditor's Report on Quarterly and Year to Date Audited Financial Results of 
India Infrastructure Finance Company limited the Pursuant to Regulation 52 of the 
Securities and Exchange Board of India (listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended; 

To the Board of Di rectors of India Infrastructure Finance Company Limited . 
Report on the Audit of Standalone Financial Results 

Qualified Opinion 

We have audited the accompanying standalone annual financial results of India Infrastructure 
Finance Company Limited ('the company') for the quarter and year ended 31 st March 2024, 
being submitted by the Company pursuant to the requirement of regulation 52 of the SEBI 
(listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing 
Regulations') . 

In our opinion and to the best of our information and according to the explanations given to 
us, except for the possible effects of the matter described in the "Basis for Qualified Opinion " 
secti on of our report , we are of the opinion that these standalone financial results: 

a. are presented in accordance with the requirements of regulation 52 of the Listing 
Regulations in this regard and 

b. gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards, RBI Guidelines and 
other accounting principles generally accepted in India , of the net profit and other 
comprehensive income and other financial information for the quarter and year ended 
31 March 2024. 

Basis for Qualified Opinion 

1. Reference is invited to the detailed Note 4 of the standalone financial statements 
pertaining to reconciliation entries accounted for during the current year to resolve 
technical glitches in the Accounting Software which have resulted in reversal of 
material interest income relating to prior periods amounting to Rs. 12,424.94 Lakh 
during the current period and which the management is of the opinion that it does 
not constitute prior period errors requiring restatement of financial statements as 
neither did they have the details of the same during the previous years and n~~~~~ 
the errors made intentionally to achieve a particular presentation of the t~~ 
financial position. i J'(~ 

"! fi 
KANPUR : 510·5 11. City ('cn tn:, fiJ/2. Th~' Mall. KUllpur - 20X 001. Tdl!raX.:0512 ·2JJO l fl4l66177 Cell: ( 1- J6011] di 
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In our opmlOn, however the said technical glitches which were in the process of 
reconciliation by an External IT Consultant appointed by the management and have 
been reconciled during the year in terms of the detailed report submitted by them 
constitute prior period errors in terms of Ind AS 8 on "Accounting Policies, Change in 
Accounting Estimates and Errors" prescribed by the Companies (Indian Accounting 
Standards) Rules, 2015. A number of reconciliation entries identified by the IT 
Consultants related to material prior period errors. Accordingly, the management 
corrected the same by passing necessary entries in the books of account during the 
current year. 

In terms of Ind AS 8 on "Accounting Policies, Change in Accounting Estimates and 
Errors" prescribed by the Companies (Indian Accounting Standards) Rules, 2015 the 
Company was required to correct the material prior period errors retrospectively in the 
first set of financial statements approved for issue after their discovery by restating 
the comparative amounts. The Company has however, not complied with the provisions 
of para 42 of Ind AS 8 read with para 5 which necessitates retrospective restatement 
of the financial statements of the prior period(s) by (a) restating the comparative 
amounts for the prior period(s) presented in which the error occurred; or (b) if the 
error occurred before the earliest prior period presented, restating the opening 
balances of assets, liabilities and equity for the earliest prior period presented. 

The impact of the reversal of the prior period interest income consequent to the said 
reconciliation has resulted in an understatement of the reported Profit before tax for 
the year by an amount of Rs. 12,424.94 Lakh with a corresponding impact on the Loan 
Assets of the company. 

We conducted our audit in accordance with the Standards on Auditing (SAs), specified under 
section 143(10) of the Companies Act, 2013 ('the Act)1 issued by the Institute of Chartered 
Accountants of India . Our responsibilities under those Standards are further described in the 
Auditor's Responsibilities for the Audit of the Standalone Financial Results section of our 
report. We are independent of the Company in accordance with the Code of Ethics issued by 
the Institute of Chartered Accountants of India together with the ethical requirements that 
are relevant to our audit of the standalone financial results, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the Code of Ethics . We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our qualified opinion on the Statement. 

Emphasis of Matter 

We draw attention to note 4 of the standalone financial statements that explains the 
pending reconciliation of ERP, the management is in the process of resolving the same. 
Financial impact (if any) of the aforesaid pending reconciliation can be determined only 
post reconciliation. 

In the opinion of the management, the impact, if any, will not be material consequent to 
such pending reconciliation . 

Our opinion is not modified in respect of this matter. 



Management and Board of Directors' Responsibility for the Standalone Financial 
Results 

The Statement has been prepared on the basis of the standalone financial 
statements. The Company's Board of Directors are responsible for the preparation of these 
standalone Financial Results that give a true and fair view of the net profit , other 
comprehensive income and other financial information in accordance with the recognition 
and measurement principles laid in Indian Accounting Standards specified under section 133 
of the Act, the relevant provisions of the Banking Regulation Act, 1949, the circulars, 
guidelines and directions issued by the Reserve Bank of India (RBI) from time to time ('RBI 
Guidelines') and other accounting principles generally accepted in India and in compliance 
with regulation 52 of the Listing Regulations. This responsibility also includes maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financia l controls that were operating effectively for 
ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the standalone financial results that give a true and fair 
view and are free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial results, 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. 

The Board of Directors are also responsible for overseeing the Company's financialreporting 
process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone financial 
results as a whole are free from material misstatement, whether due to fraud or error, and 
to issue an auditor's report that includes our opinion. Reasonable assurance is a high level 
of assurance, but is not a guarantee that an audit conducted in accordance with SAs will 
always detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of 
these standalone financial results . 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the standalone financial 
results, whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriateto provide a 
basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions , misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the 
Act, we are also responsible for expressing our opinion through a separate report on the 
complete set of financial statement on whether the Company has adequate inte -:~;"=I?""":.~ 
financials control with reference to financial statement in place and the ope~ . ..,£ 

'" ~ 
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effectiveness of such controls. 

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

Evaluate the appropriateness and reasonableness of disclosures made by the Board of 
Directors in terms of the requirements specified under Regulation 52 of the Listing 
Regulations. 

Conclude on the appropriateness of the Board of Directors' use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
Company's ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report tothe 
related disclosures in the standalone financial results or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

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

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with 
them all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

Other Matters 

The standalone annual financial results includes the results for the quarter ended 31 March 
2024 being the balancing figure between the audited figures in respect of the full financial 
year and the published unaudited year-to-date figures up to the third quarter of the current 
financial year which were subject to limited review by us, as required under the Listing 
Regulations. 

i 



Place: Udaipur 

Date: 13'h May 2024 

For Agarwal & Saxena 
Chartered Accountants 

FRN: 002405C 

Ajay K Verma 
Partner 

M. No. 404578 

UDIN: 2.. If 4 D'i ST€> BI<e. py f3 ~ 12~ 



INDIA INFRASTRUCTURE FINANCE COMPANY LIMITED (IIFCL) 

BALANCE SHEET AS AT 31st MARCH 2024 

S.Na. lp',RTIr.ULARS 

(~~ I ~;:~~ and Cash Equivalents 
(t Balance other than above 
(cl lOelriva live Financia l Instruments 

FinanCial Assets 

Non-FInancia l Assets 
(aIICI",e,nl Tax Assets (Ne t) 
(bl IO"fe"ed Tax Asset (Net) 
(cl ,l pIDD"rty. Plant and Equipment 
(dIll C ,'pita I Work·j n-Prog res 5 
(el ll Ofhe, Intangible Assets 
mlollle' Non-Financial Assets 

CIN No. U67190DL2006GOI144520 

Total FinancIal 

As at 
31.03.2024 

As at 

31.03.2023 

1.60.280.31 
6,36,700.1 1 
1.64 ,636. 1 

Total Non Financial ASS.'S~====~~~~t====}j~[Qj~ 
TOTAL ASSETS 11+2) 

II AND EQUITY 

~ I :::~:: ~ ~::~Lia b i I ities 

Ici ll 0 1l1O' FInancial Liabilities 

mlanl·F ina ,ll ciia l Liabilit ies 
Current Tax liabilities (Net) 
ProviSions 

(cl l 01he, Non-Financial Liab ilities 

(~I ~;~:f~Share Capital (b Equity 

Place: Udaipur 
Dated: 13.05.2024 

Total Financial Lil' IbIiIIi EIS~==== 

Total Non Financial Lialbllltl"S~====j~~~t=====j!~~~ 
Total Liabilities 

Sub Total 

For and on behalf of Board of Directors of 
India Infrastructure Finance Company Limited 

'~"'\~ 
PR Jalshankar 

(Managing Director) 
DIN No.: 6711526 



INDIA INFRASTRUCTURE FINANCE COMPANY LIMITED (IIFCL) 

STATEME NT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 3111 MARCH 2024 
CIN No. U67190DL2006G01144520 

S.No. PARTICULARS 

Revollue from OperaUoll1 ,., IllIerellll\COme 

'" Fees and CommrlrOll lnoome ,,' Nel G D,nlilou) on Fau Value t-hanges , Tota l Rev.n UII from OperaUonl (a +b+c ) 

II OIher IrlGCme 

"' To tal Income il+ll ) 

'V EXPENSES 

'" Fmllllte CO.I 
,OJ Fee. Ind COrMlrlllOn e..pen.e 

'" Impalrmenl on FlllanoallnJl!\lmenl, 

10' Employee Bllne!11 Expen.e ,., Oeprecia llon AmortlzallOn It Impalfmefll 

(I' Corporale Soca! Respon" bdlhe. 

'01 Other E"Pen~81 
Tot .. 1 E.p~mlle' lV 

V PROFIT BEFORE EXCEPTIONAL ITEMS AND TAX (I"-IV) 
V, E",ce~llon !l1 Il ems 

VII Proml (LOll) Before Tax (V-VI, 
Till .. e xpen.e: 

(. ) CUll I n! Ta~ 
(U) To~ AdrUSlm.rn lor Earlier Yllar. 
(III) Oelenlld T03~ 

Viii To tal Tilt Expenses \X (It il +111) 

IX Profill(L.,n:) lor lhe Year from continuing ope ra tions (VII-VIII ) 

Profit/U on:1 from di.contlnued operations 
Ta. E.penlll of d lscontlnuod operation. , Proflll( lolI) from dlacontlnued opcralions{Atte r l u ) 

XI Prolil/ {LolS] frolll continuing Ind discontinuing opoflli loni (IX t X, 

A " I ltemi Inal v.,11 nOI bll "dallll,fIII 10 P/oflt lind lOll 
RllTlIIIUremenl 01 11111011(1011)111111111 11 bllnelil Obllgal ion 

1111 Income Ta. 111111111111 10 remeSU/limenl 01 delined t:enelil 
OCt,ga l,on 

'" Olher Comprehensive lncomel(Expenl e) (A) 

Xlii Total Comprehensive Incomel(Loss ) lor the VII.r \XI+XU) 

XIV Basic and Di luled E .. rnlng Per Share (F .. ctl Valuo of' 10 each) 
1 For conllnurng operallon_ (In f ) 
2 FOt dlltorllonlled operabcnl \, n t) 
J FOI (;Ounl,nulI'IQ Ind IIl lCX!I1lrnUld Ope/ollons (111 ' ) 

NOI A""u~h,.d 

Plac. , Uda ,l'u, 

0 . " 0 l J .OS.2024 

31-43-2024 
(Audited) 

1.49.165.28 
1.138.24 
(100.04) 

1,50,203,49 

26127.43 
1 76 330.92 

86567.36 
1,797.70 

(5.06 1.20) 
1,59520 

276.92 
1.449.26 

20600.67 
1,09.226.12 

61,104.10 

67,10 • . 80 

(1088523) 
(0.90) 

(3057 88) 

(13.9 .... . 01) 

53,160.10 

n ,160.IO 

11839 

(2980) 

11.59 

53,249.39 

O. U ' 

0.53' 

Quarter Ended 

31 _12_2023 
(Una udited) 

1,17,957.35 
2.196.59 

100.01; 
1,20,253.91 

22998.61 
143252.19 

92,178.01 
1.276.51 

(22.353.17) 
1.44684 

216.94 

53582.19 
1,26,411.91 

16,840.11 

16,140.81 

(621.17) 
(0.85) 

(3,602.36) 

(4 ,224.31) 

12,616.43 

12,616.43 

(19 1 76) 

48 .26 

1143.50) 

12,472.93 

0.12' 

0.12' 

,. , In aa 
VearEnded 

31-43-2023 31-43_2024 31-43-2023 
(Audited) (Audited) (Audited) 

1,04,756,43 4,98,7 19 48 4.03,135.80 
1.606. 11 7,92 1.86 4.35S.Q6 

(l ,070.Bl ) 296.35 (2,297.50) 
1,04,291 .74 5,01,937.69 4,05,194.21 

29016.16 63719.53 57767.05 
1 33 309.90 Ii 90 657.21 412961,31 

13.051 ,50 3,35.726.76 2.69.577.03 
1,234.50 5.640.89 4.966.62 

i53261 .66) i46.711 .59) ( 61 ,~1 . 02) 

1.322.57 5 ~6U18 5.031.61 
295.31 1.109.81 1.185.46 
410. IS 1.449.38 4 10.15 

59968.07 85 325.41 13601;9.91 
13,040.4-4 3,17,106.64 3,35,211 .96 

50,269.46 2,02,150,57 1.27,679.35 

50,269 .• 6 2,02,150.57 1,27,679.35 

1 .362.~ (38.532,11) (11,70855) 
(2.30) (54.68) 

\5.098.76) (9,154.78) (6.356 60) 

(3,735.10) (47,619,1 5) (20,119.13) 

46,533.66 1,55,160,71 1,07,559.52 

46.533.66 1,55,160.71 1,07,559.52 

64.22 (540.23) 71.33 

(16.16) 135.96 (17.95) 

48.06 (404.26) 53.31 

46,581.72 1,5.,156.45 1,01,612.17 

0.47 ' 1.55 1.01 

0.47 ' 1.55 1.08 

FOf " " d on ,,-n.1t 01' BOird 01' Oire< IOri of 
Indll infrulfuctu .. F""nc:. Compllny Umlted 

PR J al,,,,"nh . 
(Mlnaglnll OIrector) 

DIN No.: 1i71152' 

f.<-
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INDIA INFRASTRUCTURE FINANCE COMPANY LIMITED IIIFCL) 

C ASH FLOW STATEMENT FOR YEAR ENDED 31 s t MARCH 2024 

CIN No. U671 90DL2006GOI144520 

Year Ended 

PARTICULARS 31,03,2024 

IAudll~) 

CASH FLOW FROM OPERATING ACTIVITIES 
Nel Proli! before Ta. 2,02,850.56 
AaluSlmentl far 
Deprecrallon and amort isation 8~ penS8 1,109.81 
P'ovislOfllwnle oils 63.617.03 
P,a~lslOllSI AmOI.jnls W1ltlllri oac,," (341.45) 
Fore'gn E .. cnangll FluctlJilt\Of1 Loss IIPrO!I! ) on tlOrrOl'o1ngs 20.126.59 
(Prol ll)l LO~5 on sale of Illl ea assefS 0.04 
Interest a~tt\led ana due on loans ana ad~ances 111.40 
Inlerest accruea DUf not cue on tlOrrOVoYljl5 21 ,375.47 
Interest On if"ICOm8 t a~ (2.30) 
Slamp OUlV on IIllUl! of Shore Capl!al 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 3,10,101.16 

Cash Flol'I Flam Lending Operations (9.11,492.33) 
Sale oIllAda,honl 10 Operollng hW8str lll!rl15 (1,947.35) 
I lflCl"ease)fdecreasll ln other operating 35sel5 8.693.15 
(1n.cteaseJfaea ease In olher bank balances (1,35,113.01 ) 
In.cteasel(deoeaSlllln Olner operilllll\! babd,t,es (15,347.49) 

CASH FLOW FRO M OPERATIONS BEFORE TAX (8,11,165.27) 

Ta~es paid (Nlltl (28,400.00) 
Tu E~pen'e (26,400 00) 

NET CASH FROM OPERATIONS A (8,39,665.21) 

CASH FLOW FRO M INVESTING ACTIVITIES 

Purchase 01 Planl Property and Eq l.l ~menl (123.78) 
Sal~ lor Fl ~ed Assets 
(Increase)/decrease Ifl Capital Work In progress (8.189.48) 
(IncreaslI)/decfease Ifl InvestmenlS 28631 84 
ReoemptlOn 01 In /eSlmllnl ! In Vemwe CapltGI U""IS 

OIVIr;)ena receIVed !rom SuIlSldlary company 

tlET CASH FROM INVE STING ACTVITIES B 19118.51 

CASH FLOW FROM FI NANCING ACTIVITIES 

NIII Proceedsl(repayment) from Borro'Nongs 2,09,696.11 
Proceeds/lRepayment) tram Debt Se~urllIes 4,54,645.55 

NET CASH FROM FINANCING ACTIVITIES C 664,341.66 

NET CHANGE IN CASH & CASH EQUIVALENT (A+B+C) 1 55 506.03 
AUd OP8rl11'1\1 Clln ana Cosh EqulValltnls 1,60,280.31 
Aaa.lIons on AmalgamatIOn 
ClOSing Cash and Casn EqUivalents 4,175.28 
ClosillY Cash lind CUh Egulvalcn t COnJ j!rl!u!1 of 
Cash In hand 
ClJ"rent Accounts 4,175.28 
Fie ... Oepo$.l Accounts 
TOTAL 4 775.28 

If In Lacs) 

Year Ended 

31.03.2023 

IAudJl ed) 

1,27,879.34 

1,185.48 
16,650.90 

(86.62) 
34,412.91 

4.09 
122. 12 

4.246.53 
(54.68) 

1,84,220.04 

(4.58.139.53) 
9,896.08 

(52,057.19) 
1,34,846.01 

(9,455.51 ) 

11,90,690.71) 

(11 ,300 oo) 

12,01,990.11) 

(124.85) 
81 .30 

149 96 

106,41 

3,54.300.93 
(1,64,306 29) 

1 89994.64 

11 889.66 
1.72,169.91 

1 60 2110.31 

1,60,280.31 

1 60 280.31 

For . nd on beh. 1f of Board o f D l r.~to,.. of 
Indl. Infru lructure FInance Com pany limited 

Plitt: : Udaipur 
Oilod: 13.05.2024 

~~~ 
(Managing Director) 

DIN No. : 6111526 



.ti2!.!a..i. 
I . The above resulls have been reviewed bV Ihe Audit Committee allheir Meeling held on 13" MaV 2024 and approved bV the Board of Directors of Ihe company at their Meeting 

held on I JIr> May 2024 The results for Ihe quarter/year ended 31 01 March 2024 are audrted bV Ihe Statutory Auditors of UFCl. 

2. rtle above results are an extract 01 Ihe detailed format of quarterlyl yaerly financial results filed wi th Ihe Stock Exchange under Regulation 52 of the SEBI tlisling and Other 
D,sclosures Rt!qUlrernell ts) Regulations, 2015. The full formal of the quarterlyl nine months finan cial results are available on Ihe websites of Ihe company (www.iifcl .ln) and Slack 
Exchanges (SSE and NSE) . 

3. InfOfrnatlon on Investor's complaints ursuantto USlI!l A reementlorthe ear ended 31te March 2024 : 
Opening Addilion. DI. poI.I. Closing Blli nce 

No of cornphllnts 0 506 506 o 

4 The company had repOfted a sum 01 Rs. 2998.21 lacs (debit) which was pending adjustment. In the financial stalements lor the year ended 31st MarCh 2023. The said amount 
Included dillerence III reporl1ll9 of balance of hlfra sllUclUle loans shown In Finance module and that shown by Credliloan $ubmodule of IT system. 
The company requested elttemal lT Consultant apPOinted lor the purpose of Implementation 01 upgraded IT system, to also review and resolve the origin of the slated difference. 
The consultant revealed that the difference was due to rou ling ledgers In the IT system nol being in sync. 
Consequently, the IT Consultant had advised the reconciliation and adjustments entries affecting variou s accounts. The reconciliation work is stil l In progress. This being the first 
year when lIle sY5tern errors were diagnosed, however, the company has out of abundant precaut!on given effect to the adjustment entries In the current Fin ancial Year. 
Accordingly. the comp,my effected the entries amounllng Rs. 12.424.94 lacs being reversal 01 interest Income for Ihe period prior to FY 2023-24. 

The company has considered thai provisions of Ind AS a are not allracted to the entries based on resolution provided by the EklemallT Consultant as the enllies are oat carried oul 
ullenl 10nally 10 achieve a panlcular pre sentation of an entity's financia l performance and therefore not reckoned as error. Further, the resolutions were neither avallable In previous 
yeals when 1111allcial 5t;ltelllel11 S fol' thosp. periods wele approved for Inue: nor, could have reasonnbly hecn oxpecled to have been obtained and taken Into account In lim 
preparaUolI and presenttlllon of respective flnancial sta temen ts. 

5 IIFCl has disclosed loan assets In lhe Balance Sheet at net value allor nelling ofl the Impairment loss allowance on loan assets complying with Schedule til 01 Companies Act 
2013 . Further IIFCl has reclaSSi fied loan/advances to related parties in Other Financial Assets. Accordingly, the figures of the previoo s periods have been reclassified to make them 
comparable. 
6 . l ha Companv's rnalll bUSiness is 10 provide finance for Infrastructure Projects and the company does not have mora than one reportable segment In terms of Indian Accounting 

Staml .ud 108 Issued by the Instllute 01 Chanered Accountanls of India. 
7 Figur es 01 the prevIous periods have been regroupedfrearranged whereever necessary, In order to make them comparable. 

Place: Uda1t1ur 
Dated: 13.05.2024 

For and on behalf 01 Board 01 Directors 01 
India Infras tructu re Finance Company limited 

~~"1~ 
PR Jallhankar 

(Managing Director) 
DIN No.: 6711526 



INDIA INFRASTRUCTURE FINANCE COMPANY LIMITED (IIFCL) 

Disclosure in compliance with Regulation 52 (4) of the SEBI (Listing Obligations and Disclosure 

Requirement) Regulations, 2015 for the Year ended 31" March 2024 

As at! For the period 

ended 
S.No. PARTICULARS 31st March 2024 

(Audited) 

(i) Debt Equity Ratio (Times) 3.50 

(ii) Outstanding Redeemable Preference Shares 

(iii) Debenture Red umption Reserve ( ~ in lac) 54,568.28 

(iv) Net Worth ( , in lac) 14,26,624 .68 

(v) Net pro fit aft er tax (~ in lac) 1,55,160.71 

(vi) Earnings per share (in ~) 1.55 
(vii) Tota l Debt to Total Assets (times) 0.76 

(viii) Operating Margin (%) 26.42% 

(ix) Net Profit Margin (%) 26.27% 
(x) Other Sector Specific Ratios: 

a) Gross Credit Impaired Assets Ratio (%) 1.61% 
b) Net Credit Impai red Assets Ratio (%) (on Gross Advances) 0.46% 

c) Net Credit Impaired Assets Rat io (%) (on Net Advances) 0.46% 
d) Provision Coverage ratio (%) 71.53% 
e) CRAR (%) 28.15% 

Debt service coverage rat io. Interest service coverage rat io, Current ratio, Current liability Ratio, Long term 

debt to work ing ca pita l, Bad debts to Account receivable rati o, Debtors turnover, Inventory turnover ratio is 

not applicable to the II FCL being a NBFC. 

Place : Udaipur 

Dated : 13.05.2024 

PR Jaishankar 

(Managing Director) 

DIN No.: 6711526 , 
k 



INDIA INFRASTRUCTURE FINANCE COMPANY LIMITED 
(A Gov!. of India Enterprise) 

5'" FLOOR, NBCC TOWER, EAST KIOWAI NAGAR, NEW DELHI -110023 
Extract of Standalone Financial Results for the Year ended 31 " March 2024 

CIN No. U67190DL2006G01144520 
Website: www.iifcl.in. E-mail: information@iifcl.in, Phone:+91-11 -24662777 

(I' In Lac) 

Quarter Ended Year Ended 

S.No. Particulars 

, Tolal Income from operations 

2 
Net Profit I (l oss) for the penod (before Tax, Exceptional 
andlor Extraordinary IlemS) 

3 
Net PlOfit I (l oss) for the penod before lax (after Exceptional 
andlor Extraordinary Ilems) 

4 
Net Profit I (Loss) for the penod n fler tax (afler Exceptional 
and/or Extraordinary Items) 

Total Comprehe nsIVe Income for the period [Comprising 

5 Profit I (l oss) for the penod (after tax) and Other 
Comprehensive Income (after fax)] 

6 Paid up Equity Share Capital ( Face Value of f 10/- each) 

7 Reserves (excluding Revaluation Reserves) 

8 Net Worth , Debt EqUi ty Ratio 

Weighted Average Earnings Per Share (of ~ 10/· each) (for 

10 
conllnulng and discontinued operatrons) - • 

1 BaSIC (Rs.) 
2 Diluted (Rs .) 

11 Debenture Redemption Reserve 

Not Annuaitsed 

Note 

Place : Udaipur 

Dated: 13 .05.2024 

31-03-2024 
(Auditedl 

1,50,203.49 

67,104.80 

67 ,104.80 

53,160.80 

53,249.39 

9,99.991.62 
4,26,633.06 

14,26 .624.68 

3.50 

0.53* 
0.53' 

54,568.28 

31-03-2023 31-03-2024 31-03-2023 
(Audited) (Audited) (Audited) 

1,04,291.74 5,06 ,937.69 4,05,194.26 

50,269.46 2,02,850.57 1,27,679.35 

50,269.46 2,02,850.57 1,27 ,679.35 

46,533.66 1,55,160.71 1,07,559.52 

46,581.72 1,54,756.45 1,07,612.89 

9,99.991.62 9.99 ,991 .62 9,99,991 .62 
2,87,816.28 4,26,633 .06 2,87,816.28 

12,87,807.90 14 ,26,624.68 12.87,807.90 

3.34 3.50 3.34 

0.47· 1.55 1.08 
0.47· 1.55 1.08 

98,087.76 54,568.28 98 ,087.76 

For and on behalf 01 Board of Directors of 

India Infrastructure Finance Company Lim ited 

PR Jalshankar 

(Managing elrector) 

DIN NO:: 6 1~ 526 
'"' , 

, ti 
I .0. 



Disclosure of Related Party Transactions as per Regulation 23(9) of SEBI (Listing Obligations and Disclosure Requirements), 
Regulations 2015 (October 2023-March 2024) 

(Rs.ln Lacs 

Additional disclosure of related party transactions -
applicable only in case the related party transaction relates 
to loans, inter-corporate deposits, advances or investments 
made or given by the listed entity/subsidiary. These details 
need to be disclosed only once, during the reporting period 
when such transaction was undertaken. 

Details of the 
party (listed In case In case any 

entity monies financial Details of the loans, inter-corporate 
/subsidiary) Details of the are due to indebtedness is deposits, 
entering into counterparty Value either incurred to make advances or 

the Type of the Value 
party as a or give loans, inter- investments 

transaction of related of 
result of corporate deposits, 

S related party transa 
the advances or 

party transac ction transaction investments 
N transa tion as during 

0 ction approv the Purp 
Relatio ed by reporti ose 
nship of the ng 

Nature Natur for 
the audit period 

of C e whic 
counter commit 

(Amo Open Clo indebte os (loan/ Inte Secu h the Name PAN Name PAN tee# t Ten rest Ten party unt in ing sing dness advan ed/ fund 
with the Lacs.) bala bala (loan/ 

ure 
ce/ Rat ure swill (Amou unsec 

listed nce nce issuanc inter- e ured be nt in 
entity or Lacs.) e of corpor (%) uti lis 

its debU ate ed 
subsidi any deposi by 

ary other U the 
etc.) invest ultim 

ment ate 

.. "kt ~ 
recip 

~~;.-. .~ ... '~4'" ient 
~ ~ 

.I :~~~~~~ 



li ndia ~ABC I46 I1FCL IA ACCI90 I Subs idiary IRental 
nfrastru SK Projects ~OF Income 

~
'ture Limited 

mance 
ompan 

Limited. 
I [fCL) 

2 IIndia BCI46 IFCL IAACC I89 
Infrastru SK sset ~7R 
Icture anage 
Finance ent 

~ompan 

Limited. 
IIFCL) 

JLimited 

3 IIndia iAABCI46P IFC UKjNA 
Infrastru ~SK lLimited 

Ic ture 

~
.nance 

ompan 

Limited. 
FCL) 

4 Iindia IAABCI46jSamir IABOPB84 
nfrastru ~5K perambh ~OC 

Subsidiary lRental 
IIncome 

Subsidiary IAmount 
lRece ived 

ndependenlSitting 
t Director IF ees 

31.51 17.62i NA NA I NA NA NA I NA I NA 

of 
fund 

s 
(end­

us 
ag 
e) 

NA 

As per I 52 ~ ~ 227~ NA I NA I NA I NA I NA I NA I NA I NA I 
the 

Omnibus 
approval 

for 
Related 

Party 
Transacti 

ons 

As per 
the limit 

19.4~ 

8 .25 

O.3e NA NA INA 

- NA NAI NA 

NA NA NA 

/~ .. ... ~~< . NA /r:'·R'A'''r~---
'~- ;1-".....--....;; 11f..';1 

,:; ~."",J\"')""" r: .... ,;,.\ f.\\!.\l1. "i .. .' ~ ~ .... \ ...... . " . ..... 

k c •• ".-". , 
• ~ - ~.,<", 

V'I ' ~ ;~\" 

NA NA 

NA NA 



kt lire 
Fi nance 

r ompan 

limited. 
II FCl) 

ri 
Boghara 

5 Ilndia rABC I46S hri PR AHPJ57 
Infrastru 5K a ishank 6F 
ture . r* 

Finance 

f ompan 

Limited . 
"FCL) 

Key IRem unen 
Managerial ition 
Personne I 

6 II ndia ~ABC I46 hri AKPK54 Key' - jRemunen 
Infrastru 5K Pawan K 8E Managerialltion 
lure Kumar Personnel 

Finance 

fompan 

limited. 
IIFCL) 

7 IIndia rBCl46~ri lI\AOPM6 
Infraslru 5K Rajeev. ~5 1 D 
ture ukhlJa 

Key lRemuner: 
Managerialition 
Personnel 

approved 
by Board 

of 
Directors. 

As per 
Finance' the terms 
icompan and 
~ appointm 

31 .31 NA NA NA NA NA NA NA NA 

31 .5f NA NA I NA NA NA I NA NA NA 

53.4' NA NA INA NA NA NA NA NA 

Limited. ent of the 

kl lFCl) companYI ~ ~ ~ I I I I I I I I 
8 India V\ABC146Shri APEPM59 Key ~emuner< . 31 .6 NA NA NA NA NA NA NA NA 

nfrastru ~5K iA bhirup b2M Managerial ion 
ture Singh' Personnel 

f inance 
~ ompan 

I
S", j I" r~.., f"' .&.1,-7 

j t. ;~ " .... ,j;:."~ 
/,".r " ... '1'. 

~
;~ilt~.!nl\3. .. ~:~. ";1 
~-;:, I!FCl ;-': 

L' J;> .... 
:,j"+~-'~~ ..-::> 
~ • . J''II .. ;!i~' ,; 
.". , ~,. .. (rr{:.\'-

~ 

t 



limited. 
II FCl) 

9 India AABC I46 Shri AAOPM6 Key Repayme 
Infrastrll ~SK Rajeev 25 1D Manageria l 11 of Staf 
lUre Mukhija Personnel loan 

Finance 
Compan 
y 

limited. 
II FCl) 

10 India iAABC I46 Shri iAPEPM59 Key Repayme 
Infrastrll 5K Abh irup ~2M Managerial It of Staf 
cture Singh Personnel fLoa n 
Finance 
~ompan 
~ 
limited. 
IlFCl) 

Place: Udaipur 

Date : 13th May, 2024 

1.8 11 .3C 9.5C 

2.45 37.3f 34.91 

NA NA NA NA NA NA 

NA NA NA NA NA NA 

For and on behalf of Board of Directors of 
India Infrastructure Finance Company Limited 

~~~ 
P.R. Jaishankar 

(Managing Director) 
DIN No.: 6711526 

,. o'l.q%kt-

~
. :;..r' ... r_.~, 

'.!!'.,./ If, 

;r~llfi.;;;'f<i.\~ ':;;~ 
\:~,., IIFCLJ./;i 
'~ .. "",---/..:/' ~ 

~'t,"1.t • • t:.~~~~ .. ~/ 
'~"!.~/ 

NA NA 

I 

NA NA 
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AGARWAL & SAXENA 
C HARTERED ACCOUNTA ~TS 

0-"'. FGF. Pan cheal Enclave. New Delhl-1100H 
Co li : + ~J 1 -995 8274404 .... 91-9811753833 
0-1'11311 : rnull@agasaJC.com. obhlshek@ag.1SClx,com 

Independent Auditor's Certificate on Book Value of Assets of the Company as at March 
31 st, 2024 

To, 
BSEINSE/Debenture Trustees/Registrar and transfer Agent/Credit Rating Agency/s 

1. This certificate is issued in accordance with the request received from the management 
of India Infrastructure Finance Company Ltd ( the "Company"). 

2. The accompanying sta tement of Security Cover as on March 31, 2024 ("the Statement"') 
has been prepared by the Company's management in accordance with the requirements 
of regulations 54 read with Regulation 56 of·Securities and Exchange Board of India (listing 
Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Circular no 
SEBI / HO/ MIRSD /MIRSD·CRADTICIR/ P/ 2022167 dated May 19, 2022 (as amended) ("the 
Regulations") for the purpose of submission to the Stock Exchange/Other Addressee, 

Management's Responsibility 

3. The preparation of the accompanying Statement from the financial results of the Company 
as at for the quarter and year ended March 31 st 2024 and other relevant records and 
documents is the responsibil ity of the Management of the Company, including the 
prepara tion and maintenance of all accounting and other relevant supporting records and 
documents. Th is responsibility includes designing, implementing and maintaining internal 
control relevant to the preparation and presentation of the Statement, and applying an 
appropriate basis of preparation; and making estimates that are reasonable in the 
circumstances. 

4. The Management is also responsible for ensuring compliance with the requirements of the 
Regulation for the Purpose of fw nishing this Statement and providing all relevant 
information to the Stock Exchange / Other Addressee. 

r. .\ 1'1 It : li llllili. lily Lenl lc, h 'I.!. 111\: MtllI. k.4upm :!IIK Ulii. '11."h:fiu, .. U~I ~ 211011 • .JJ"tI/77 Cell ; IC) J.lIX)!( :-iUfiO'1i 
l. t 'CI\l\U \\ : :!:!-I .\ . SuIL.lnl ~ hUP I)1fl ll (.I,'lIln:, ",.i/ Ol b .. J RoaJ, Lud .. nu\lo ~:!nOI6 , Il l il ln.: ' IIII s.:!:! 4U7:!108 (' ..-11: , 'H _'HClK5U(itl ll\ 
\11 \111 .\ I : . \ \.IUC I\I IIJI\ ( 11 0,; . l; f li t Vulmc.dll\ul NIICII I RUlli!. urr AlllI: y Kmnllil1rcHlwIl E.tu , Mumh" i 4HUfI(j 1 Cell : ,'I I '17t>' j,ltll SS~ 



Auditor's Responsibility 

5. Pursuant to the requirements of the Regulation, our responsibility is to provide a 
reasonable assurance as to whether the particulars contained in the aforesaid Statement 
are in agreement with the audited financial results of the Company and other relevant 
records and documents maintained by the Company as at for the quarter and year ended 
March 31, 2024. 

This did not include the evaluation of adherence by the Company with all the applicable 
guidel ines of the Regulation. 

6. We conducted our examination of the Statement in accordance with the Guidance Note 
on Reports or Certificates for Special Purposes issued by the Institute of Chartered 
Accountants of India. The Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued by the Institute of Chartered Accountants of 
India. 

7. We have performed the following procedures in relation to the statement:-
a. Obtained the Statements from the management. 
b. Tested that the information contained in the Statements has been accurately 

extracted from the audited financial results of the Company as at March 31, 
2024 and other relevant records and documents maintained by the Company. 

c. Verified the arithmetica l accuracy of the information included in the statement_ 
d. Made necessary inquiries with the management in respect of matters relating to the 

Statement. 

R. We have complied with the relevan t applicable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements issued by 
ICAI. 

Opinion 

9. Based on our examination, as above, and according to the information, explanation and 
representa tions provided to us by the Management of the Company, we are of the opinion 
tha t tilt: details given in Annexure I are in line with audited financial results of the 
Company and ath r relevant records and documents maintained by the Company as at 
for the quarter and year ended March 31, 2024 . 



10. Restriction on Use 

The certificate is issued solely for the purpose of onward submission to the Stock 
Exchange 1 Other Addressee; this certificate should not be used by any other person or 
for any other purpose. Accordingly, we do not accept or assume any liability or any duty 
of care for any other purpose or to any other person to whom this certificate is shown or 
in to whose hands it may come wi thout our prior consent in writing. Agarwal ft Saxena 
shall not be liable to India Infrastructure Finance Company Ltd or to any other concerned 
for any claims, liabilities or expenses relating to this assignment. 

Place: Udaipur 
Date: 13 / 05/2024 

" 

For Agarwal & Saxena 
Chartered Accountants 

(FRN - 002405C) 

O
~ ~I,; 

~ I ~~ 

7. J .. J Ajay Verma 
, A • Partner .~ 

Membership No. :404578 
UDIN: 
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AGARWAL & SAXENA 
C HA RTERED ACCOUNTA~TS 
0-'1 ' . FGF. Panscheel Enclave, New De lhl-l1 0017 
Ce ll : +9 1-99 58 2 7440 4 . +9 1-9811753833 
e-mail: ma!l@agasax.com.abhishek@agasa)(.com 

Tu 
BSEINSE/Dcbenture Trustees/Registrar and Transfe r Agent/ C redit Rating Agency/s: 

Il",~d " n E.'''lIlination of books o f aceoulll s and other re levant record s/documents, we he reby 
( 1.:r1i1) that: 

a. The li sted entity has vide its Board Reso lution and inform ati on memorandum/ offer 
document and under va rious Debenture Trust Deeds, has issued the fo llowing li sted 
debt securiti es. Detai ls o f Secured Liabi lit ies as on 31 .03 .2024 

;\) List o f Secured / unsec ured sec uriti es to be submitted to the lOBI Trusteeship 
Servic~s P Ltd. 

Descri ption of ISIN Date of Type of Outsta Security 
bonds alon g with Redem ption issue nding 
coupon rate (private/ (Rsin 

public) cr.) as 
on 

31.03.2 
024 --

I H. l 0% 11 FCLlO" 4 
INE787H09053 08-04-24 Private Unsecured 

500.00 

I 7.90% lil' CL2024 
INE787H0906 1 28-04-24 Private 

8. 12% IIFC L2024(Se 12-08-24 Pri vate 
rie s-V II ) INE 787H09079 
8. 12% II FC L2024(Se 24-08-24 Private 
rie, -V III ) INE787H09087 

/ 8.55% 11 r C Ll024(Sc INE787 H09095 03- 11-24 Private 
rics- IX) 

l 7. l 7% II FCL NC D INE787H08048 14-03-32 Private 
203::! 

13) Li st ,,["Secured / unsecu red securit ies to be submitted to the 

Vistra ITC L (India) Limited. 

Ocsuipti on of bonds along with coupon rate ISIN Date of 
Redemptio 
n 

Unsecured 
500.00 

Unsecured 
600.00 

Unsecu red 
400.00 
1000.00 Unsecured 

1500.00 Unsecured 

Type of Outst 
issue aodin 
(private/ g (Rs 
public) io cr) 

KAN PUR : 5 10·511. City Centre. fl1 /2. The Mali . Kanpur • 20S 0111. Tddax. :0512-2H0 1M/flflI77 Cell: 1'II ·qX1850tlO'1l 
L UC KNOW : 224 A. Sahara ShoppmJ: Centre. Fui/.abud RouJ. Luck-now · 226016. Phunc: fill 522 407210X Cdl: 11J ].IIR.1K50fiQQl 
MUM HAl: Acme Amlly e l lS. G 6n I. Vishweshwar Nugur Roud. urr Allrey Road Gon:gaon East, Mumbui 41l01ltll . Cell: II} I·Q7r;Q83 1552 

Security 

J 



as on 
31.03. 
2024 

INE787H0703 28-03-26 
8.30%II FCL2026 Infra Bonds Series III 2 Public 1.33 

INE787H0704 28-03-26 
8.30%IIFCL2026 Infra Bonds Ser ies IV 0 Public 6.58 

INE787H0705 27-07-37 
7 1050.0 

9.~ I %11 FCL2037-Series X-A Bonds Private 0 Secured 

INE787H0706 27-07-42 
5 

9.36% 11 FCL2042-Seri es X-B Bonds Private 50.00 
INE787H0708 15-11-27 

7.3 8% II FC1-2027 Tax Free Bonds PVI. I 
I'I"c~m~nt Series 111-13 Private 100.00 
7.41 %IIFCL2032 Tax Free Bonds Pvl. INE787H0709 15- 11-32 
PI"cemcnt Series III-C 9 Private 340.00 

INE787H07 11 21-11-27 
7. 38%IIFCL2027 Tax Free Bonds PVI. 5 
Placem~nt Series IV-B Private 50.00 

INE787H071 2 2 1-11-32 
7.41 %II FCL2032 Tax Free Bonds PVI. 3 
PI"c~mcnt Series I v-c Private 21.00 

INE787H071 4 22-0 1-28 
7.3617.86%IIFCL2028 Public Tax Free Bonds 9 
Tranche I Series II Public 760.96 

INE787H0715 22-01-33 
7.~017.90% II FCL2033 Public Tax Free Bonds 6 1156.4 
I'ranche I Se ries III Public 2 

INE787H071 7 26-03-28 
7.0217.52% II FCL2028 Public Tax Free Bonds 2 
I'ra nche II Series II Public 46.56 

INE787H07 18 26-03-33 
7.0817. 58%IIFCL2033 Public Tax Free Bonds 0 
Tranche II Seri es III Public 23.32 

8.26%11 FCL2028 Tax Free Bonds Pvt. INE787H0719 23-08-28 
Placement Series V-B 8 Private 630.30 
8. 19""III'(,L2033 Tax Free Bonds Pvt. INE787H0720 23-08-33 
1'lacelllcrll Series V-C 6 Private 2.00 

INE787H072 1 30-08-28 
8.46%11 FCL2028 Tax Free Bonds Pvl. 4 1159.7 
Placemel1l Series VI-B Private 0 

INE787H0722 30-08-33 
8.37%II FCL2033 Tax Free Bonds PVI. 2 
Placement Ser ies VI-C Private 26.50 

~ j f ~. \~ .~ ! -. 'i!. <'- .,. 
::::.S,..'¥ T '>'l'r~"; 



INE787H0725 05-09-28 
lHH% 1 JrCL2032 Tax Free Bonds Pvt. 5 11 29.7 
Placement Se ries VII -B Private 0 

INE787H0728 12- 11 -28 
8 .3 8% II FCL2028 Pub lic Tax Free Bonds 20 13- 9 303.53 
1-1 Tranche I Series 2A Public 3 

INE787 H0729 12- 11-28 
H.63%/8.3H'Voll FC L2028 Public Tnx Free Bonds 7 166.03 
201 3- 14 Tra nche I Series 2B Public 2 

INE787H0730 12-1/ -33 
8.50% IIFCL2033 Public Tax Free Bonds 2013- 5 186.89 
14 Tranche I Series 3A Public 82 

INE787H073 I 12-11-33 
8.75%/8.50%II FCL203 3 Public Tax Free Bonds 3 257.96 
20 I 3- 14 Tranche I Se ries 3 B Public 2 1 

INE787H0733 22-0 I -29 
9 

8 . .J8%II FC'-2029 Pub lic Tax Free Bonds 20 13- 279.89 
14 Tra nche I I Series 2A Public 22 

INE787H0736 22-01-29 
8.48%IS.73'VoII FC L2029 Pub lic Tax Free Bonds 2 147.88 
20 I 3- l.j Tranche 11 Series 2B Public 58 
8.66%1 IFC L2034 Public Tax Free Bonds 20 I 3- INE787H0734 22-0 1-34 754.39 
I.J Tranche II Series 3A 7 Public 89 
8.66%/8.91 %II FC L2034 Public Tax Free Bonds INE787H0737 22-0 I -34 595.89 
20 I 3- I.J Tranche 11 Se ries 3 B 0 Public 97 
8. 55% II FCU023 Public Tax Free Bonds 2013- INE787H0739 27-03-29 1595.8 
I.J Tranche 11 I Series 2A 6 Public 486 
8.80%/8.55%II FC L2023 Public Tax Free Bonds INE787H0742 27-03-29 283 .38 
20 I 3- I.J Tranche I I I Ser ies 2B 0 Public 69 
8.55%,/IFCU023 Public Tax Free Bonds 20 I 3- INE787H0740 27-03-34 125 .98 Secured 
I.J ·1 ra nche II I Series 3A 4 Public 25 

8.80%/8.55%II FC L2023 Pub lic Tax Free Bonds INE787 H0743 141.27 
2013 -1 4 Tranc he II I Series 3 B 8 27-03-34 Public 8 1 

C) Li st o f Secured 1 unsec ured securities to be submitted to the Beacon Trusteeship 

Lim ited. 

Description of bonds a long ISIN Date of Type of issue Outstandi Securi ty 
with COli pOll rate Redem ption (private/pu blic) ng (Rs in 

cr.) as on 
31.03.202 

4 
7.46% II FCLNC D MA Y INE787 H 3 I .05.2033 Private Unsecure 
1033 08055 500.00 d 



14.03.2039 Private Unsecure 7.34% II FCL NCD 
MARC H 2039 1500.00 d 

DJ List o f Secured / unsecured securities to be submitted to the Catalyst Trusteeship 

Limited 

Description of bonds along ISIN Date of Type of issue Outstand 
with coupon rate Redemption (private/pu blic) ing (Rs in 

cr.) as on 
31.03.202 

4 
7.53% II FCL NCD INE787HO 18.09.2038 Private 

2000.00 
SE PTEMBER 2023-2038 8063 
7.67 % II FC L NCD INE787H0 08.12.2038 Private 

1000.00 
DECEMBER 2038 8089 
7.69% II FCL NC D INE787HO 26. 10.2038 Private 

2000.00 
OCTOBER 2038 807l 

Security 

Unsecured 

Unsecured 

Unsecured 

.. 
b. Compliance of a ll the covenants/terms of the Issue 11\ respect of listed debt seCUritIes of 

the I isted en tity We have examined the compli ances made by the li sted enti ty in respect 
o rthe covenants/terms or the issue o rthe li sted debt securities (NCD's) and certify that 
the such covenants/terms orthe issue have been compli ed by the listed entity. 

Annexure 1- Security Cove r (As at 31.03.2024) 

For Agarwal & Saxcna 
Chartcred Accountant 
Firm Registration. No.002405C 

Place: Udaipur 
Date : 13.05.2024 



To, 
IDBI Trusteeship Services Private Limited 
Asian Building, Ground Floor, 17, R Kamani Marg, 
Ballard Estate, Mumbai-400001 

AGARWAL & SAXENA 
CHA RTE R E D ACCOUNTA~TS 
O~11 1 . FGF. Panscheel Enclave. New Delhi-110017 
Ce ll : +9 1-995827 44 04 . + 91·9R1175383 3 
e-mail: maU@agasax.com.abhlshek@agasax.com 

Independent Auditor's Certificate of Asset Coverage as at 31" March 2024. 

1. This Report is issued in accordance with the terms of our engagement with India Infrastructure 
Finance Company Limited. 

2. The accompanying 'Statement of Asset coverage as at 31" March 2024 contains the details 
required pursuant to compliance with terms and conditions by India Infrastructure Finance 
Company Limited (the Company) contained in the Trust Deed (hereinafter referred to as 
"Deed") entered between the Company and lOBI Trusteeship Services Private Limited 
(hereinafter referred to as "Trustee"). 

Management's Responsibility for the Statement 

3. The preparation of the statement is the responsibility of the management of the Company 
including the preparation and maintenance of all accounting and other relevant supporting 
records and documents. This responsibility includes the design, implementation, and 
maintenance of internal control relevant to the preparation and presentation of the statement 
and applying an appropriate basis of preparation; and making estimates that are reasonable in 
the circumstances. This includes collec ting, collating, and validating data and accurate 
computation of asset coverage ratio. 

4. The management is also responsible for ensuring that the Company complies with the 
requirements of the clauses of Deed document and provides all relevant information to Trustee. 

Auditor ' s Responsibility 

5. It is our responsibility to provide a reasonable assurance whether: 

The amounts given in the Annexure-I have been extracted from the unaudited books of accounts 
for the year ended 31 " March 2024 and other related records of the company and the 
computation of asset coverage ratio is arithmetically correct . 

6. We conducted our examination of the Statement in accordance with the Guidance Note on 
Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants of 
India . The Guidance Note requires that we comply with the ethical requirements of the Code of 
Ethics issued by the Institute of Chartered Accountants of India. 

KANPUR : 510-511, CilY Cen1 re. 61/2. The Mall. KAnpur 20X OU I. Tclcrux. :05 12-n30 164/66177 Cell: I ~ 1-9RJRS060Q I 
LUCKNOW : 22-1 A. SuilurlI ShoPPUlg Cenln:. Fui7.abud RouJ, Lud [1uW - 2260 16 , Phone: I'll 522 4072l0S Cell: 1')J ·9R]R5(J60{Jl 
MUM RAI : Acme Amlly ellS. G 60 I. Vishwl'shwur Nagu r Roud. orr Aorey Road Gorcgllon EaSI. Mumblli - 400fl63 . Cc:II: 11)1 -'HfiQ8J I 552 



7. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Opinion 

8. Based on our examination of the relevant documents and information provided to us, we certify 
that: 

The amounts given in the Annexure have been extracted from the unaudited books of accounts 
for the year ended 31 " March 2024 and other related records of the company and the 
computation of asset coverage ratio is arithmetically correct. 

Restriction on use 

9. The certificate is addressed to and provided to the IDBI Trusteeship Services Private Limited 
solely for the purpose to enable compliance with SEBI requirements and should not be used by 
any other person or for any other purpose. Accordingly, we do not accept or assume any liability 
or any duty of care for any other purpose or to any other person to whom this certificate is 
shown or into whose hands it may come without our prior consent in writing. 

Annexure 1- Security Cover (As at 31" March 2024) 

j 



To, 
Catalyst Trusteeship Limited 
GDA House, First Floor, Plot No. 85 
S. No. 94 &95 , Bhusari Colony (Right) 
Kothrud Pune-411 038 
Maharashtra, India 

AGARWAL & SAXENA 
C HA RT E RED ACCOUNTA~TS 
0 -111. FGF. Panscheel Enclave. New Delhi- l10D17 
Ce ll : +9 1-9958274404. +91-9811753833 
e-mail : mail@agasax.com.abhlshek@agasax.com 

Independent Auditor's Certificate of Asset Coverage as at 31" March 2024. 

1. This Report is issued in accordance with the terms of our engagement with India Infrastructure 
Finance Company Limited . 

2. The accompanying 'Statement of Asset coverage as at 31 " March 2024 contains the details 
required pursuant to compliance with terms and conditions by India Infrastructure Finance 
Company Limited (the Company) contained in the Trust Deed (hereinafter referred to as 
"Deed") entered between the Company and Catalyst Trusteeship Limited(hereinafter referred 
to as "Trustee") . 

Management's Responsibility for the Statement 

3. The preparation of the statement is the responsibility of the management of the Company 
including the preparation and maintenance of all accounting and other relevant supporting 
records and documents . This responsibility includes the design, implementation, and 
maintenance of internal control relevant to the preparation and presentation of the statement 
and applying an appropriate basis of preparation ; and making estimates that are reasonable in 
the circumstances. This includes collecting, collating and validating data and accurate 
computation of asset coverage ratio . 

4. The management is also responsible for ensuring that the Company complies with the 
requirements of the clauses of Deed document and provides all relevant information to Trustee . 

Auditor's Responsibility 
5. lt is our responsibility to provide a reasonable assurance whether: 

The amounts given in the Annexure-I have been extracted from the unaudited books of accounts 
for the year ended 31 " March 2024 and other related records of the company and the 
computation of asset coverage ratio is arithmetically correct. 

6. We conducted our examination of the Statement in accordance with the Guidance Note on 
Reports or Certi fica tes for Special Purposes issued by the Institute of Chartered Accountants of 
India . The Guidance Note requires that we comply with the ethical requirements of the Code of 
Ethics issued by the Institute of Chartered Accountants of India . 

KAN I'UR : 5 10-5 11, Cit y Ccnt r ~', 6112.1'111.,' Mull. Kunpur - ,20H 001. TdcfuA. :{)51 2·2J JII 164J66177 Cell PIl ·I)}(lKS060QI 
LUCKNOW : 2H A. Sullllru Shuppin/i: Cen tre. Fuil..abud RuuJ, Lud.nuw - 2260 16 . PhuTlc: t-IJ j 5::!2 ",07DOR Cell : t'1I -9fOKS06OQl 
MUMBAI : Acme Amay e llS. G 60 I. Vi shwcshwur Nagar Road. orr Aorcy Road Gurcgaoll East. Mumbai · 400063 . Cdl: 191 -97lWIH I 552 



7. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information , and Other Assurance and Related Services Engagements. 

Opinion 

8. Based on our examination of the relevant documents and information provided to us, we certify 
that: 

The amounts given in the Annexure-I have been extracted from the unaudited books of accounts 
for the yea r ended 31 st March 2024 and other related records of the company and the 
computation of asset coverage ratio is arithmetically correct. 

Restriction on use 

9. The certificate is addressed to and provided to the Catalyst Trusteeship Limitedsolely for the 
purpose to enable compliance with SEBI requirements and should not be used by any other 
person or for any other purpose. Accordingly, we do not accept or assume any liability or any 
duty of care for any other purpose or to any other person to whom this certificate is shown or 
into whose hands it may come without our prior consent in writing. 

For Agarwal & Saxena 
Chartered Accountants 
FRN .: 00240 ( 

Aja erma 
Partner . .',.r, .,. 

~~:--
M. No.: 404578 

UDIN: '2-'-\'10 ~~~ ~I<...e,f'i 'J ~~ ~ \ 
Place: Udal pur 
Date:13-05-2024 

Annexure 1- Security Cover (As at 31" March 2024) 



To, 
Beacon Trusteeship Limited 
4C Et D, Siddhivinayak Chambers, 
Gandhi Nagar, Opp MIG Cricket Club 
Bandra East, Mumbai - 400051 

AGARWAL & SAXENA 
C HA RTE RED A CC OUNTA~TS 

D~11'. FGF. Panscheel Enclave. New Oelhl-l10017 
Ce ll : +9 1-995827 44 0 4 , +91-981175383 3 
e--mail : mail@agasax.com.abhlshek@agasax.com 

Independent Auditor's Certificate of Asset Coverage as at 31" March 2024. 

1. This Report is issued in accordance with the terms of our engagement with India Infrastructure 
Finance Company Limited . 

2. The accompanying 'Statement of Asset coverage as at 31" March 2024 contains the details 
required pursuant to compliance with terms and conditions by India Infrastructure Finance 
Company Limited (the Company) contained in the Trust Deed (hereinafter referred to as 
"Deed") entered between the Company and Beacon Trusteeship Limited (hereinafter referred 
to as "Trustee") . 

Management's Responsibility for the Statement 

3. The preparation of the statement is the responsibility of the management of the Company 
including the preparation and maintenance of all accounting and other relevant supporting 
records and documents. This responsibility includes the design , implementation, and 
maintenance of internal control relevant to the preparation and presentation of the statement 
and applying an appropriate basis of preparation; and making estimates that are reasonable in 
the circumstances. This includes collecting, collating and validating data and accurate 
computation of asset coverage ratio. 

4. The management is also responsible for ensuring that the Company complieswith the 
requirements of the clauses of Deed document and provides all relevant information to Trustee. 

Auditor's Responsibility 

S.lt is our responsibility to provide a reasonable assurance whether: 

The amounts given in the Annexure-I have been extracted from the unaudited books of 
accountsfor the year ended 31 " March 2024 and other related records of the company and the 
computation of asset coverage ratio is arithmetically correct. 

6. We conducted our examination of the Statement in accordance with the Guidance Note on 
Reports or Certifi cates for Special Purposes issued by the Institute of Chartered Accountants of 
India. The Guidance Note requires that we comply wi th the ethical requirements of the Code of 
Ethics issued by the Institute of Chartered Accountants of India 

KANPUR : ;10·511, Cily ('cnln .... fl1 /2. Th-: Mull. Kunpur • 208 001. Tckrux .:OSI2-23JU I64/66/77 Ct.'11 III1 ·QX3R50609] 
LUCKNOW : :!N A. Sahow Shuppm~ CI.'nln:, Fui'.Bbad RumJ, Lud:now . 2260 16. Phun!!: ,I) I 5:!2 4071 ~08 Cell: ttl ! .fHrH150fl0f)3 
MUMBA I: ACllIcAmuy e llS. G riUI, Vishwcshwur Nagar Roud, orr Aurcy Road Gurcgaon ElIsl. Mumbai -IIJOf)6J . Cell: I '11 ·1)761)831552 



r 

7. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1,Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Opinion 

8. Based on our examination of the relevant documents and information provided to us, we certify 
that : 

The amounts given in the Annexure-I have been extracted from the unaudited books of accounts 
for the year ended 31 " March 2024 and other related records of the company and the 
computation of asset coverage ratio is arithmetically correct. 

Restriction on use 

9. The certificate is addressed to and provided to the Beacon Trusteeship limitedsolely for the 
purpose to enable compliance with SEBI requirements and should not be used by any other 
person or for any other purpose. Accordingly, we do not accept or assume any liability or any 
duty of care for any other purpose or to any other person to whom this certificate is shown or 
into whose hands it may come without our prior consent in writing. 

For Agarwal 8: Saxena 
Chartered Accountants 
FRN.: 002405C 

Annexure 1- Security Cover (As at 31" March 2024) 



To, 
Vistra ITCl (India) Limited 
The IlEtFS Financial Centre, 
Plot C- 22, G Block, Bandra Kurla (omplex, 
Bandra(E), Mumbai 400051 . 

AGARWAL & SAXENA 
CHA RT ERED ACCOUNTA~TS 
0 -1 11 . FGF, Panscheel Enclave. New Delhl- l1 0017 
Ce ll : + 9 1-995827 44 0 4 , + 9 1-9811753833 
e-mail : mall@agasax.com. abhlshek@agasax.com 

Independent Auditor's Certificate of Asset Coverage as at 31" March 2024 

1. This Report is issued in accordance with the terms of our engagement with India Infrastructure 
Finance Company Limited. 

2. The accompanying 'Statement of Asset Coverage as at 31 st March 2024 contains the details 
required pursuant to compliance with terms and conditions by India Infrastructure Finance 
Company Limited (the Company) contained in the Trust Deed (hereinafter referred to as 
"Deed" ) en tered into between the company and Vistra ITCl (India) Limited (hereinafter 
referred to as "Trustee"). 

Management's Responsibility for the Statement 

3. The preparation of the statement is the responsibility of the management of the company, 
including the preparation and maintenance of all accounting and other relevant supporting 
records and documents. This responsibility includes the design, implementation, and 
maintenance of internal control relevant to the preparation and presentation of the Statement 
and applying an appropriate basis of preparation; and making estimates that are reasonable in 
the circumstances. This includes collec ting, collating, and va lidating data and accurate 
computation of asset coverage ratio. 

4. The management is also responsible for ensuring that the company complies with the 
requirements of the clauses of the deed document and provides all relevant information to the 
Trustee . 

Auditor's Responsibility 

5. It is our responsibility to provide a reasonable assurance whether: 
The amounts given in the Annexure-I have been extracted from the unaudited books of accounts 
for the year ended 31 st March 2024 and other related records of the company and the 
computation of asset coverage ratio is arithmetically correct. 

6. We conducted our examination of the statement in accordance with the Guidance Note on 
Reports or Certifica tes for Special Purposes Issued by the Institute of Chartered Accountants of 

'"d". " , G"d,,,,, ''', "','". ~"' we <om", ."h <h' "hl'" "",'"m,,,'. p 
KANP UR : 5 10-51 1, CIIY ('cnln:, 6112. The Mull. Kanpur . 20K 001 Tckfllx .. 05 J2-23JO I64/66177 Cell . jlH ·Cj!ollHS060Q I_ ~ 
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MUM RAI : Ac me Amuy e ll S. U 60 I. Vidlweshwllr Nagar Rood, Uff AllfCY RutlJ liorcgaon East. Mumbai - 4UU061 , Cell: I I) 1· IJ7MK3 1552 



7. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Opinion 

8. Based on our examination of the relevant documents and information provided to us, we certify 
that: 

The amounts given in the Annexure-I have been extracted from the unaudited books of accounts 
for the year ended 31 st March 2024 and other related records of the company and the 
computation of asset coverage ratio is arithmetically correct. 

Restriction on use 

9. The certificate is addressed to and provided to the Vistra ITCL(lndia) Limited solely for the 
purpose to enable comply with SEBI requirements and should not be used by any other person or 
for any other purpose. Accordingly, we do not accept or assume any liability or any duty of care 
for any other purpose or to any other person to whom this certificate is shown or into whose 
hands it may come without our prior consent in writing. 

Ajay Verma 
Partner 
M. No. : 404578 

UDIN: 2.'-1~O~S-=f£e,}<.~fl'lD~~i I 
Place: Udal pur 
Date: 13-05-2024 

Annexure 1- Security Cover (As at 31" March 2024) 

J 



Annexure-F 

DETAILS OF OUTSTANDING NON- CONVERTIBLE SECURITIES 

Series of NCS ISIN No. 
Tenor/ 

Period of 
Maturity 

Cou
pon Amount 

Date of 
Allotment 

Repayment 
Date/Sched

ule 
Ratings 

Secure
d / 

Unsecu
red 

Sec
urit

y 

8.10% IIFCL 
2024 Taxable 

Bonds Series V INE787H09053 15 8.1 
                                 

500.00  

08-04-2009 08-04-2024 ICRA 
and 

CARE 
Unsecu

red NIL 

7.90% IIFCL 
2024 Taxable 

Bonds Series VI INE787H09061 15 7.9 
                                 

500.00  

28-04-2009 28-04-2024 ICRA 
and 

INDIA 
RATING

S 
Unsecu

red NIL 
8.12% IIFCL 
2024 Taxable 

Bonds Series VII INE787H09079 15 8.12 
                                 

600.00  

12-08-2009 12-08-2024 ICRA 
and 

CARE 
Unsecu

red NIL 

8.12% IIFCL 
2024 Taxable 
Bonds Series 

VIII INE787H09087 15 8.12 
                                 

400.00  

24-08-2009 24-08-2024 ICRA, 
CARE 

and 
INDIA 

RATING
S 

Unsecu
red NIL 

8.55% IIFCL 
2024 Taxable 

Bonds Series IX INE787H09095 15 8.55 
                              

1,000.00  

03-11-2009 03-11-2024 ICRA, 
CARE 

and 
INDIA 

RATING
S 

Unsecu
red NIL 

8.30%IIFCL2021 
Infra Bonds 

Series III INE787H07032 15 8.3 
                                     

1.33  

28-03-2011 28-03-2026 

CARE 
Secured 
Bonds 

Cas
hflo
ws 

8.30%IIFCL2021 
Infra Bonds 

Series IV INE787H07040 15 8.3 
                                     

6.58  

28-03-2011 28-03-2026 CARE 
and 

CRISIL 
Secured 
Bonds 

Cas
hflo
ws 

9.41%IIFCL2037
-Series X-A 

Bonds INE787H07057 25 9.41 
                              

1,050.00  

27-07-2012 27-07-2037 ICRA 
and 

INDIA 
RATING

S 
Secured 
Bonds 

Cas
hflo
ws 

9.36%IIFCL2042
-Series X-B 

Bonds INE787H07065 30 9.36 
                                   

50.00  

27-07-2012 27-07-2042 ICRA, 
CARE 

and 
INDIA 

RATING
S 

Secured 
Bonds 

Cas
hflo
ws 

7.38%IIFCL2027 
Tax Free Bonds 
Pvt. Placement 

Series III-B INE787H07081 15 7.38 
                                 

100.00  

15-11-2012 15-11-2027 
ICRA 
and 

CARE 
Secured 
Bonds 

Cas
hflo
ws 

7.41%IIFCL2032 
Tax Free Bonds 
Pvt. Placement 

Series III-C INE787H07099 20 7.41 
                                 

340.00  

15-11-2012 15-11-2032 
ICRA 
and 

CARE 
Secured 
Bonds 

Cas
hflo
ws 

7.38%IIFCL2027 
Tax Free Bonds 
Pvt. Placement 

Series IV-B INE787H07115 15 7.38 
                                   

50.00  

21-11-2012 21-11-2027 
ICRA 
and 

CARE 
Secured 
Bonds 

Cas
hflo
ws 

7.41%IIFCL2032 
Tax Free Bonds 
Pvt. Placement 

Series IV-C INE787H07123 20 7.41 
                                   

21.00  

21-11-2012 21-11-2032 
ICRA 
and 

CARE 
Secured 
Bonds 

Cas
hflo
ws 

7.36% IIFCL 
2028 Public Tax 

Free Bonds 
Tranche I Series I INE787H07149 15 7.36 

                                 
683.60  

22-01-2013 22-01-2028 ICRA 
and 

INDIA 
RATING

S 
Secured 
Bonds 

Cas
hflo
ws 

7.86% IIFCL 
2028 Public Tax 

Free Bonds 
Tranche I Series I INE787H07149 15 7.86 

                                   
77.36  

22-01-2013 22-01-2028 ICRA 
and 

INDIA 
RATING

S 
Secured 
Bonds 

Cas
hflo
ws 



Series of NCS ISIN No. 
Tenor/ 

Period of 
Maturity 

Cou
pon Amount 

Date of 
Allotment 

Repayment 
Date/Sched

ule 
Ratings 

Secure
d / 

Unsecu
red 

Sec
urit

y 

7.40% IIFCL 
2033 Public Tax 

Free Bonds 
Tranche I Series 

III INE787H07156 20 7.4 
                              

1,035.17  

22-01-2013 22-01-2033 

ICRA 
and 

CARE 
Secured 
Bonds 

Cas
hflo
ws 

7.90% IIFCL 
2033 Public Tax 

Free Bonds 
Tranche I Series I INE787H07156 20 7.9 

                                 
121.25  

22-01-2013 22-01-2033 
ICRA 
and 

CARE 
Secured 
Bonds 

Cas
hflo
ws 

7.02% IIFCL 
2028 Public Tax 

Free Bonds 
Tranche II Series 

II INE787H07172 15 7.02 
                                   

38.10  

26-03-2013 26-03-2028 

ICRA 
and 

CARE 
Secured 
Bonds 

Cas
hflo
ws 

7.52% IIFCL 
2028 Public Tax 

Free Bonds 
Tranche II Series 

II INE787H07172 15 7.52 
                                     

8.46  

26-03-2013 26-03-2028 

ICRA 
and 

CARE 
Secured 
Bonds 

Cas
hflo
ws 

7.08% IIFCL 
2033 Public Tax 

Free Bonds 
Tranche II Series 

III INE787H07180 20 7.08 
                                     

7.46  

26-03-2013 26-03-2033 

ICRA 
and 

CARE 
Secured 
Bonds 

Cas
hflo
ws 

7.58% IIFCL 
2033 Public Tax 

Free Bonds 
Tranche II Series 

III INE787H07180 20 7.58 
                                   

15.86  

26-03-2013 26-03-2033 

ICRA 
and 

CARE 
Secured 
Bonds 

Cas
hflo
ws 

8.26%IIFCL2028 
Tax Free Bonds 
Pvt. Placement 

Series V-B INE787H07198 15 8.26 
                                 

630.30  

23-08-2013 23-08-2028 

CARE 
Secured 
Bonds 

Cas
hflo
ws 

8.19%IIFCL2033 
Tax Free Bonds 
Pvt. Placement 

Series V-C INE787H07206 20 8.19 
                                     

2.00  

23-08-2013 23-08-2033 
ICRA 
and 

CARE 
Secured 
Bonds 

Cas
hflo
ws 

8.46%IIFCL2028 
Tax Free Bonds 
Pvt. Placement 

Series VI-B INE787H07214 15 8.46 
                              

1,159.70  

30-08-2013 30-08-2028 
CARE 

and 
CRISIL 

Secured 
Bonds 

Cas
hflo
ws 

8.37%IIFCL2033 
Tax Free Bonds 
Pvt. Placement 

Series VI-C INE787H07222 20 8.37 
                                   

26.50  

30-08-2013 30-08-2033 
ICRA 
and 

CARE 
Secured 
Bonds 

Cas
hflo
ws 

8.48%IIFCL2032 
Tax Free Bonds 
Pvt. Placement 
Series VII-B INE787H07255 15 8.48 

                              
1,129.70  

05-09-2013 05-09-2028 
ICRA 
and 

CARE 
Secured 
Bonds 

Cas
hflo
ws 

8.38% 
IIFCL2028 Tax 

Free Bonds 
2013-14 Tranche 

I Series 2A INE787H07289 15 8.38 
                                 

303.53  

12-11-2013 12-11-2028 ICRA, 
CARE 

and 
INDIA 

RATING
S 

Secured 
Bonds 

Cas
hflo
ws 

8.26% IIFCL 
2028 Tax Free 
Bond 2013-14 

Tranche I Series 
2B INE787H07297 15 8.38 

                                   
20.34  

12-11-2013 12-11-2028 ICRA, 
CARE 

and 
INDIA 

RATING
S 

Secured 
Bonds 

Cas
hflo
ws 

8.63% IIFCL 
2028 Tax Free 
Bond 2013-14 

Tranche I Series 
2B INE787H07297 15 8.63 

                                 
145.69  

12-11-2013 12-11-2028 ICRA, 
CARE 

and 
INDIA 

RATING
S 

Secured 
Bonds 

Cas
hflo
ws 

8.50% 
IIFCL2033 Tax 
Free Bond 2013- INE787H07305 20 8.5 

                                 
186.90  

12-11-2013 12-11-2033 ICRA, 
CARE 

and 
Secured 
Bonds 

Cas
hflo
ws 



Series of NCS ISIN No. 
Tenor/ 

Period of 
Maturity 

Cou
pon Amount 

Date of 
Allotment 

Repayment 
Date/Sched

ule 
Ratings 

Secure
d / 

Unsecu
red 

Sec
urit

y 

14 Tranche I 
Series 3A 

INDIA 
RATING

S 

8.50% IIFCL 
2033 Tax Free 
Bonds 2013-14 
Tranche I Series 

3B INE787H07313 20 8.5 
                                   

40.14  

12-11-2013 12-11-2033 ICRA, 
CARE 

and 
INDIA 

RATING
S 

Secured 
Bonds 

Cas
hflo
ws 

8.75% IIFCL 
2033 Tax Free 
Bonds 2013-14 
Tranche I Series 

3B INE787H07313 20 8.75 
                                 

217.82  

12-11-2013 12-11-2033 ICRA, 
CARE 

and 
INDIA 

RATING
S 

Secured 
Bonds 

Cas
hflo
ws 

8.48% IIFCL 
2029 Tax Free 
Bonds 2013-14 

Tranche II Series 
2A INE787H07339 15 8.48 

                                 
279.89  

22-01-2014 22-01-2029 ICRA, 
CARE 

and 
INDIA 

RATING
S 

Secured 
Bonds 

Cas
hflo
ws 

8.48% IIFCL 
2029 Tax Free 
Bond 2013-14 

Tranche II  Series 
2B INE787H07362 15 8.48 

                                   
16.89  

22-01-2014 22-01-2029 ICRA, 
CARE 

and 
INDIA 

RATING
S 

Secured 
Bonds 

Cas
hflo
ws 

8.73% 
IIFCL2029 Tax 

Free Bonds 
2013-14 Tranche 

II  Series 2B INE787H07362 15 8.73 
                                 

130.99  

22-01-2014 22-01-2029 ICRA, 
CARE 

and 
INDIA 

RATING
S 

Secured 
Bonds 

Cas
hflo
ws 

8.66% IIFCL 
2034 Tax Free 
Bonds 2013-14 

Tranche II Series 
3A INE787H07347 20 8.66 

                                 
754.40  

22-01-2014 22-01-2034 ICRA, 
CARE 

and 
INDIA 

RATING
S 

Secured 
Bonds 

Cas
hflo
ws 

8.66% IIFCL 
2034 Tax Free 
Bonds 2013-14 
Tranche I Series 

3B INE787H07370 20 8.66 
                                 

105.13  

22-01-2014 22-01-2034 

CARE 
Secured 
Bonds 

Cas
hflo
ws 

8.91% IIFCL 
2034 Tax Free 
Bonds 2013-14 
Tranche I Series 

3B INE787H07370 20 8.91 
                                 

490.77  

22-01-2014 22-01-2034 

CARE 
Secured 
Bonds 

Cas
hflo
ws 

8.55% IIFCL 
2023 Tax Free 
Bond 2013-14 

Tranche III 
Series 2A INE787H07396 15 8.55 

                              
1,595.85  

27-03-2014 27-03-2029 ICRA, 
CARE 

and 
INDIA 

RATING
S 

Secured 
Bonds 

Cas
hflo
ws 

8.50% IIFCL 
2023 Tax Free 
Bond 2013-14 

Tranche III 
Series 2B INE787H07420 15 8.55 

                                   
29.26  

27-03-2014 27-03-2029 ICRA, 
CARE 

and 
INDIA 

RATING
S 

Secured 
Bonds 

Cas
hflo
ws 

8.80% IIFCL 
2023 Tax Free 
Bond 2013-14 

Tranche III 
Series 2B INE787H07420 15 8.8 

                                 
254.13  

27-03-2014 27-03-2029 ICRA, 
CARE 

and 
INDIA 

RATING
S 

Secured 
Bonds 

Cas
hflo
ws 

8.55% IIFCL 
2023 Tax Free 
Bonds 2013-14 INE787H07404 20 8.55 

                                 
125.98  

27-03-2014 27-03-2034 ICRA, 
CARE 

and 
INDIA 

Secured 
Bonds 

Cas
hflo
ws 



Series of NCS ISIN No. 
Tenor/ 

Period of 
Maturity 

Cou
pon Amount 

Date of 
Allotment 

Repayment 
Date/Sched

ule 
Ratings 

Secure
d / 

Unsecu
red 

Sec
urit

y 

Tranche III 
Series 3 

RATING
S 

8.55% IIFCL 
2023 Tax Free 
Bonds 2013-14 

Tranche I INE787H07438 20 8.55 
                                   

20.77  

27-03-2014 27-03-2034 ICRA, 
CARE 

and 
INDIA 

RATING
S 

Secured 
Bonds 

Cas
hflo
ws 

8.80% IIFCL 
2023 Tax Free 
Bonds 2013-14 

Tranche I INE787H07438 20 8.8 
                                 

120.51  

27-03-2014 27-03-2034 ICRA, 
CARE 

and 
INDIA 

RATING
S 

Secured 
Bonds 

Cas
hflo
ws 

7.17% iIIFCL 
NCD 2032 INE787H08048 10 7.17 

                              
1,500.00  

14-03-2022 14-03-2032 ICRA 
and 

INDIA 
RATING

S 
Unsecu

red 

Cas
hflo
ws 

7.46%IIFCLNC
D MAY 2033 INE787H08055 10 7.46 

                                 
500.00  

31-05-2023 31-05-2033 ICRA 
and 

INDIA 
RATING

S 
Unsecu

red 

Cas
hflo
ws 

7.53% IIFCL 
NCD 

SEPTEMBER 
2023-2038 INE787H08063 15 7.53 

                              
2,000.00  

18-09-2023 18-09-2038 ICRA 
and 

INDIA 
RATING

S 
Unsecu

red 

Cas
hflo
ws 

7.69% IIFCL 
NCD OCTOBER 

2038 INE787H08071 15 7.69 
                              

2,000.00  

26-10-2023 26-10-2038 ICRA 
and 

INDIA 
RATING

S 
Unsecu

red 

Cas
hflo
ws 

7.67 % IIFCL 
NCD 

DECEMBER 
2038 INE787H08089 15 7.67 

                              
1,000.00  

08-12-2023 08-12-2038 ICRA 
and 

INDIA 
RATING

S 
Unsecu

red 

Cas
hflo
ws 

7.34% IIFCL 
NCD MARCH 

2039 INE787H08097 15 7.34 
                              

1,500.00  

14-03-2024 14-03-2039 CARE 
and 

INDIA 
RATING

S 
Unsecu

red 

Cas
hflo
ws 

        

                            
22,893.3

6  
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THIS IS A GENuwLLNIORbmDLDunItNLIaID) lbSUbD l:*®{ONFOm WItt-mET\ , AS A SiB§i6.tD, A\D RU
MADE THEREUNDER AS AMENDED, SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON.CONVERTIBLE SECURITIES) REGULATIONS
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OF SECURITIES ON PRIVATE PLACEMENr BASIS THROUGH AN ELECTRONIC BOOK MECHANISM” ISSUED BY BSE VIDE rrs N011C'E NUMBER 20221228_1 DAITD
DECEMBER 28, 2022 AND OPERATIONAL GUIDELINES FOR PARTICIPATION ON BSE BOND PLATFORM (EBP PLATFORM OF BSE) (UPDATED AS ON APRIL 171 2023)
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COMVERICAL qT ASMA rEDUbDmSHN

mo

mi s @ Mt
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in relevant KIDthe GID shall not be underwrittal unless

DEBEvruRES {}CIb a Ddahxe') OR

on pae HD. The Issues under

1 Lt'MW mfl to fil@m

investments. Investors are advised to take an informed decision ara to read the risk factors carefully before invesdng in ths offering. For t&ing al investment decision in'.'estors mwt rely
on their examination of the issue including the risks involved in it. Specific attention of investors is invited to statement of risk factors contdned under Section ix of this Genera
Information Document, These risks are not, and are not intended to be, a complete list of all risks and consideratioru relevant to the non-converdble securities or investor’s decision to
urch ase such securities
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I WaNt ng. For dctdk of the same please nfer tO
is Gm -

hapter V ofSEBI NCS Regulations, 2021. The face

==

nUn

rlnCUmWIl
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Terms

AY

Articles/ Articles of
Association/ AoA

Allotment/ Allot/ Allotted

Applicant/ Investor

Applicable Laws

Application Form

Beneficial Owner(s)

Board/ Board of Directors

BSE

CAG

CARE

CDSL

CIN

Clearing Corporation

Companies Act / Act

Commercial Papers

Company/ Issuer/ IIFCL/
we/ US/ our

Coupon or Interest

Coupon Payment
Date/Interest Payment Date

Credit Rating Agency

CSR

Debentures/ NCDs/Bonds

Debenture

Holder(s)/Beneficial

gIf41fly dId
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SECTION I
DEFIN l’I-IONS ANDABBRE\’l,\TIONS

Description

Assessment Year

Articles of Association of the Company, as amended from time to time.

The issue and allotment of the Debentures to the successful Applicants pursuant to
issuance of Debentures under this GID.

A person who makes an offer to subscribe to the Debentures pursuant to the terms of this
General Information Document and the Application Form.

Any statute, law, regulation, ordinance, rule, judgment, rule of law, order, decree,
clearance, approval, directive, guideline (each having the force of law) or other
governmental restriction or any similar form of decision, or determination by, or any
interpretation or administration of any of the foregoing by, any statutory or regulatory
authority (each having the force of law) whether in effect as of the date of this
Disclosure Document or thereafter and in each case as amended.

The form in terms of which the Applicant shall make an offer to subscribe to the
Debentures and which will be considered as the application for Allotment ofDebentures.

Debenture Holder(s) holding Debenture(s) in a dematerialized form (Beneficial Owner
of the Debenture(s) as defined in clause (a) of sub-section of Section 2 of the

Depositories Act, 1996).

The Board of Directors of Issuer or any committee of the Board thereof.

BSE Limited

Comptroller and Auditor General of India

CARE Ratings Limited

Central Depository Services (India) Limited

Corporate Identity Number

Shall mean Clearing Corporation of India Limited (“ICCL”)

Companies Act, 2013 (to the extent notified and effective) or Companies Act,1956 (to
the extent applicable), as may be amended from time to time.

Commercial Paper offered through this GID along with relevant KID

India Infrastructure Finance Company Limited, a company incorporated under
Companies Act, 1956 and having its registered office at Plate A & B, 5th Floor, Office
Block 2, NBCC Towers, East Kidwai Nagar, New Delhi-110 023, India and bearing
CIN: U67 190DL2006GOI 144520

The interest payable on such Debentures for each relevant interest period on the
respective principal amounts or so much thereof as is outstanding from time to time, at

such interest rate (Coupon Rate/Interest Rate) as may be discovered through the
Electronic Book Mechanism or the fIxed rate of interest indicated by the Issuer.

The date on which Coupon is payable to the Investors. If any Coupon Payment Date fa11s

on a day which is not a Working day, then payment of interest will be made on next

Working day without liability for making payment of interest for the delayed period.

CARE and India Ratings, being credit rating agencies registered with SEBI pursuant to
SEBI (Credit Rating Agencies) Regulations 1999, as amended from time to time.

Corporate Social Responsibility

Debentures/NCD offered through private placement route under the terms of this
General Information Document along with relevant KIDs.

Any person holding the Debentures and whose name appears in the list of Beneficia1

Owner(s) provided by the Depositories or whose name appears in the register of Debenture
\ , L.
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Owner(s)/Investors

Debenture Trust Deed

TrusteeDebenture

Agreement
Debt Securities

Deemed Date of Allotment

Demat

Depository

Depositories Act

Depository Participant

Designated Stock Exchange

Designated Bank Account

DP

DRR

EBP

ECGC

Eligible Investors

EPS

FIs

FPIs

Financial Year/ FY/ Fiscal

GOI

GIR

General Information
Document/GID /Disclosure
Document

Harmonized List

Independent Director

TI Th ::I
Holder(s) maintained by the Issuer/ Registrar.

The document titled ’Debenture Trust Deed' to be executed between the Debenture Trustee

and the Issuer for inter alia settling a trust and describing the powers of the Debenture
Trustee read with any amendments or supplements thereto.

The document titled 'Debenture Trustee Agreement' dated February 27, 2024, executed

between the Issuer and the Debenture Trustee for the appointment of the Detxnture Trustee.

Non-Convertible debt securities which create or acknowledge indebtedness and include
Debentures/Bonds and such other securities of the Issuer, whether constituting a charge
on the assets of the Issuer or not but excludes security receipts and securitized debt
instruments.

The cut-off date on which the Board/ duly authorized committee or officials authorised
approve the Allotment of the Debentures i.e. the date from which all benefits under the
Debentures including interest on the Debentures shall be available to the Debenture
Holder(s). The actual allotment of Debentures (i.e. approval from the Board of Directors

or a committee thereof) may take place on a date other than the Deemed Date of
Allotment.

Refers to dematerialized securities which are securities that are in electronic form, and

not in physical form, with the entries noted by the Depository.

A Depository registered with SEBI under the SEBI (Depositories and Participant)
Regulations, 20 18, as amended from time to time

The Depositories Act, 1996, as amended from time to time

A Depository participant as defined under the Depositories Act, 1996

BSE

Bank Account maintained with the Clearing Corporation

Depository Participant

Debenture Redemption Reserve

„Electronic Book Platform” or “EBP” means a recognized stock exchange or a
recognised depository which, pursuant to obtaining approval from SEBI, provides an

electronic platform for the private placement of securities.

Export Credit Guarantee Corporation of India

A11 QIBs, and any non-QIB Investors specifically mapped by the Issuer on the EBP
Platform, are eligible to bid / invest / apply for Debentures under this GID.
All participants are required to comply with the relevant regulations/ guidelines
applicable to them for investing in the Debentures under this GID.

Earnings Per Share

Financial Institutions

Foreign Portfolio Investors as defined under SEBI (Foreign Portfolio Investors)
Regulations, 2014 registered with SEBI.

Period of twelve months ending on March 31, of that particular year

Government of India/ Central Government

General Index Registration Number

The Genera1 Information Document cum application letter issued by the Issuer, prepared
in compliance with Section 42 of the Act read with the PAS Rules as may be amended
from time to time.

Harmonized Master List of Infrastructure Sub-sectors issued by Ministry of Finance

bearing reference no. F.No. 13/1/2017-1NF dated August 24, 2020, and its updates

An independent director referred to in sub-section (6) of Section 149 of the Companies
Act, 2013
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India Rating

Issue/ Offer/Issue Size

Bid/Issue Closing Date

Issue Opening Date

IT Act

IT

ISIN

ISIN Circulars

Key Managerial Personnel/
KMP

KID/Key
Document

Information

Listing Agreement

SEBI Listing Regulations

Majority Debenture Holders

MD

Memorandum/Memorandum

of Association (MoA)
MoF

MF

N.A.

NEFT

NSE

NSDL

PAN

PAS Rules

Pay in Date

Person

Private Placement

Promoter

Rs. / INR/ Rupees/ Rs.

Record Date

RT{aT{ wd W

India Ratings and Research Private Limited

As specified in relevant KID

As specified in relevant KID

As specified in relevant KID

The Income Tax Act, 1961, as amended from time to time.

Income Tax

International Securities Identification Number.

SEBI Circular CIR/IMD/DF-1/ 67 /2017 dated June 30, 2017, as amended (“First ISIN
Circular”) and SEBI Circular CIR/DDHS/P/59/2018 dated March 28, 2018, as amended
(“Second ISIN Circular”, together with the First ISIN Circular, the “ISIN Circulars”).

Key managerial personnel, in relation to the Company, shall mean:

i. Managing Director & Whole-time Directors;
ii. Company Secretary; and
iii. Chief Financial Officer.

Shall mean the relevant key information document issued under this GID

Listing agreement under SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015, as amended from time to time.

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 20 15, as amended
from time to time.

Such of the Debenture Holder(s) holding more than 50% (fifty percent) of the then
outstanding Debentures

Managing Director of IIFCL

Memorandum of Association of the Company as originally framed or as altered from
time to time in pursuance of any previous company law or of the Companies Act, 20 13 .

Ministry of Finance

Mutual Fund

Not Applicable

National Electronic Funds Transfer

National Stock Exchange of India Limited

National Securities Depository Limited

Permanent Account Number

Companies (Prospectus and Allotment of Securities) Rules, 2014, as amended from time
to time

The date as specified in KID

An individual, natural person, corporation, partnership, joint venture, incorporated or
unincorporated body or association, trust, cornpany, government or subdivision thereof.

The Offer of Debentures or invitation to subscribe to the Debentures of the Issuer (other
than by way of public offer) through the issue of this to the Investors on such conditions
including the form and manner of the private placement as prescribed under the
Companies Act, 2013, as amended

President of India, Acting through the Ministry of Finance, Government of India

Indian National Rupee

Record date of interest shall be 15 (fifteen) calendar days prior to each Interest Payment Date
and/ or 15 (fifteen) calendar days prior to the date of Maturity. interest shall be paid to the

i ;\ !!PCL
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Redemption

Redemption Date

RBI Guidelines/Master
Directions 2016

RTGS

ROC

Registrar to the Issue

SEB I

SEBI NCS Regulations

SEBI Master Circular

SEBI Regulations

SIFTI

SEBI Act

Stock Exchange

Term Sheet

Transaction Documents

Trustee/ Debenture Trustee

TDS

WDM

Working Day

Pl III:+11

person whose name appears as sold first in the Register of Debenture Holder(s)/Beneficial
Owner(s) position of the Depositories on Record Date or to the Debenture Holder(s) who
have converted the Debentures to physical form and their name is registered on the registers

maintained by Company/ Registrar. In the event of Issuer not receiving any notice of transfer
at least 15 (fifteen) calendar days before the respective due date of payment of interest and at

least 15 (fifteen) calendar days prior to the maturity date, the transferees for the Debentur:
shall not have any claim against Issuer in respect of interest so paid to the registered

Debenture Holder(s) .

Repayment of the amount of Debentures or discharge of liability to the Debenture
Holder(s). It implies of the principal amount as well as interest due on Debentures to the
Debenture Holder(s).

The date on which the said Debentures are required to be redeemed or payment of
Redemption in accordance with the terms of this General Information Document and
other Transaction Documents.

RBI Master Direction on Non-Banking Financial Company – Systemica11y Important
Non-Deposit Taking Company and Deposit Taking Company (Reserve Bank)
Directions, 2016 issued by RBI vide Circular No. RBI/DNBR/2016-17/45 Master
Direction DNBR.PD.008/03.10.119/2016- 17 dated September 1, 20 16, as amended from
time to time

Real Time Gross Settlement

Registrar of Companies

RCMC Share Registry Private Limited

Securities and Exchange Board established under the Securities and Exchange Board of
India Act, 1992, as amended from time to time

SEBI (Issue and Listing of Non-Convertible. Secudties) Regulations, 2021, bearing
reference number SEBI/LAD-NRO/GN/202 1/39, dated August 09, 202 1, as amended
from time to time.

Master Circular for Issue and Listing of Non-Convertible Securities, Sccuritized Debt
Instruments, Security Receipts, Municipal Debt Securities and Commercial Paper issued
by SEBI vide circular no. SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021, as
amended from time to time.

The SEBI NCS Regulations, SEBI Master Circular, SEBI Listing Regulations, and any
other regulations applicable for the issue of Debentures, each as amended from time to
time

Scheme for Financing Viable Infrastructure Projects through a Special Purpose Vehicle
called the India Infrastructure Finance Company Limited, notified by Ministry of
Finance

Securities and Exchange Board of India Act, 1992, as amended from time to time

BSE and/or NSE as maybe specified by the Issuer

Terms and conditions of the Issue as set out under section „Terms of Offer” of this
General Information Document

A11 documents entered into/ to be entered into in relation to the issuance of the

Debentures and/or other rights and privileges of the Investors and the Debenture Trustee
including but not limited to the Debenture Trust Deed, Debenture Trustee Agreement,
this General Information Document, and any other agreement or document mutually
agreed by the Debenture Trustee and the Issuer to be a 'Transaction Document’ and as
referred in the Term Sheet.

Beacon Trusteeship Limited

Tax Deducted at Source

Wholesale Debt Market

1 )ocument, “working day” shall mean all

days on which commercial banks in New Delhi, as specified in the General Information
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Document, are open for business

Explanation: For the purpose of this defInition, in respect of
(i) Announcement of bid /issue period.

working day shall mean all days, excluding Saturdays, Sundays and public
holidays, on which commercial banks in the city as notifIed in the ofer document
are openfor business.

(ii) the time period between the Bid/ Issue Closing Date and the listing of the non-
convertible securities on the Stock Exchange.
vorking day shall mean all trading days of the Stock EXchanges for non-

convertible securities, excluding Saturdays, Sundays and bank holidays, as
specified by the Board.
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information with regard to the Issuer and the Issue which is material in the context of the Issue, that the information
contained in this (HD is true and correct in all material aspects and is not misleading, that the opinions and intentions
expressed herein are honestly stated and that there are no other facts, the omission of which make this document as a

whole or any of such information or the expression of any such opinions or intentions misleading

DISCLAIMER OF THE ISSUER

This General Information Document is neither a prospectus nor a statement in lieu of prospectus and is prepared in conformity

with Companies Act, 2013, Form PAS-4 prescribed under Section 42 and Rule 14 of PAS Rules, SEBI Regulations and the
relevant rules and regulations therein. This document does not constitute an offer to the public generally to subscribe for or
otherwise acquire the Detxntures to be issued by the Issuer. This document is for the exclusive use of the Investors to whom it
has been specifically addressed and it should not be circulated or distributed to the third party(s). It is not and shall not be
deemed to constitute an offer or an invitation to the public, in general, to subscribe to the Debentures issued by the Issuer. The

Debentures will be issued strictly on Private Placement basis. Apart from this General Information Document or relevant Key
Information Document, no other document -is being prepared in connection with the offering of the Debentures or in relation
to the Issuer

This General Information Document is not intended to form the basis of evaluation for the prospective subscribers to whom it
is addressed, and who are willing and eligible to subscribe to the Debentures issued by the Company. This General
Information Document has been prepared to give general information regarding the Company to parties proposing to invest in
the Debentures proposed to be issued under this GID and it does not purport to contain all the information that any such party
may require. Further, this General Information Document has been prepared for informational purposes relating to this
transaction only and upon the express understanding that it will tx used only for the purposes set forth herein. The Company
believes that the information contained in this General Information Document is true and correct as of the date hereof The

Company does not undertake to update this General Information Document to reflect subsequent events and thus prospective
subscribers must confirm the accuracy and relevance of any infornration contained herein with the Company. However, the
Company reserves its right for providing the information at its absolute discretion. The Company accepts no responsibilitY for
statements made in any advertisement or another material and anyone placing reliance on any other source of information
would be doing so at their own risk and responsibility. Neither the delivery of this General Information Document or relevant
Key Information Document nor any sale of Debentures made hereafter shall, under any circumstances, constitute a
representation or create any implication that there has been no change in the affairs of the Issuer since the date hereo£ The
delivery of this General Information Document does not provide any representation regarding the eligibility of the parties to
whom this General Information Document is delivered such investors are requested to confirm its eligibility in the Offer.

Prospective subscribers must make their own independent evaluation and judgment before making the investment and
are believed to be experienced in investing in debt markets and are able to bear the economic risk of investing in
Debentures. It is the responsibility of the prospective subscribers to have obtained all consents, approvals or
authorizations required by them to make an Offer to subscribe for and purchase the Debentures. It is the responsibility
of the prospective subscribers to verify if they have the necessary power, eligibility and competence to apply for the
Debentures under the relevant laws and regulations in force. Prospective subscribers should conduct their own
investigation> due diligence and analysis before applying for -the Debentures. Nothing in this General Information
Document should be construed as advice or recommendation by the Issuer to subscribers to the Debentures. Prospective
subscribers should also consult their own advisors on the implications of application, allotment, sale, holding,
ownership and Redemption of these Debentures and matters incidental thereto.

This General Information Document is not intended for distribution and as per sub-section (8) of Section 42 of the Companies
Acl 20131 the Issuer shall not release any public advertisements or utilise any media, marketing or distribution channels or

agents to inform the public at large in relation to the Debentures under this GID. It is meant for the consideration of the Person

to whom it is addressed and should not be reproduced by the recipient. The securities mentioned herein are being issued on a
Private Placement basis and this Offer does not constitute a public offer/invitation. The Debenture proposed to be issued under
this (,ID does not form part of non-equity regulatory capital mentioned under Chapter V ofSEBI NCS Regulations.
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The Issuer does not undertake td update the General Information Document to reflect subsequent events after the date of
the General Information Document.

The Issuer reserves the right to withdraw the Private Placement of the Debentures prior to the Issue Closing Date(s), in
the event of any unforeseen development adversely affecting the economic and regulatory environment or any other
force majeure condition including any change in Applicable Laws. In such an event, the Issuer will refund the
application money, if any, along with interest payable on such application money, if any.

The Investors confirm that they are aware of and understand the contents as set out under this section.

DISCLAIMER OF THE SECURITIES & EXCHANGE BOARD OF INDIA

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THE ISSUE DOCUMENT TO THE
SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE DEEMED OR
CONSTRUED TO MEAN THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES
NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR
THE PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF
THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE ISSUE DOCUMENT.

DISCLAIMER BY RESERVE BANK OF INDIA

The Company is having a valid certificate of registration dated September 09, 2013, bearing registration no. N-
14.03288 issued by the Reserve Bank of India under section 45 IA of the Reserve Bank of India act, 1934 and is

registered as Non- Banking Finance Company- Infrastructure Finance Company (“NBFC-IFC”). The Debentures have
not been recommended or approved by the RBI nor does RBI guarantee the accuracy or adequacy of this document. It is

to be distinctly understood that this document should not, in any way, be deemed or construed that the Debentures have
been recommended for investment by the RBI.

RBI does not take any responsibility either for the financial soundness of the Issuer, or the Debentures being issued by
the Issuer or for the correctness of the statements made or opinions expressed in this document. Potential investors may
make investment decision in the Debentures offered in terms of this General Information Document solely on the basis
of their own analysis and RBI does not accept any responsibility about servicing/repayment of such investment. RBI
does not accept any responsibility or guarantee about the present position as to the financial soundness of the Issuer or

for the correctness of any of the statements or representations made or opinions expressed by the Issuer and for
discharge of liability by the Issuer.

Neither is there any provision in law to keep, nor does the Issuer keep any part of the deposits with the RBI and by
issuing the Certificate of Registration to the Issuer, the Reserve Bank neither accepts any responsibility nor guarantee
for the payment of the deposit amount to any depositor.

DISCLAIMER OF THE STOCK EXCHANGES

It is to be distinctly understood that filing of this General Information Document with the Stock Exchange should notp in
any way, be deemed or construed that the same has been cleared or approved by the Stock Exchange nor does the Stock
Exchange in any manner warrant, certify or endorse the correctness or completeness of any of the contents of this
Document, nor does the Stock Exchange warrant that the Issuer’s Debentures will be listed or will continue to be listed
on the Stock Exchange; nor does the Stock Exchange take any responsibility for the soundness of the financial and
other conditions of the Issuer, its promoters, its management or any scheme or project of the Issuer.

EverY person who desires to apply for or otherwise acquire any securities of the Issuer may do so pursuant to
independent inquiry, investigation and analysis and shall not have any claim against the Stock Exchanges whatsoever
by reason of any loss which may be suffered by such person consequent to or in connection with such subscription
/acquisition whether by reason of anything stated or omitted to be stated in the Offer Document hosted on the web site
of the Stock Exchanges or any other reason whatsoever.

These securities may be listed on the Stock Exchanges provided the securities of the Issuer are eligible for listing on the
Stock Exchanges as per Stock Exchange listing criteria prevalent at that point of time and the issuer fulfills the listing
requirements of the Stock Exchanges. The issuer is responsible to ensure compliance with all the applicable guidelines
issued by appropriate authorities in this regard from time to time including SEBI.
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DISCLAIMER OF THE CREDIT RATING AGENCIES

The ratings of the Credit Rating Agency should not be treated as a recommendation to buy, sell or hold the Debentures.
The Credit Rating Agency’s ratings are subject to a process of surveillance which may lead to a revision in ratings.
Please visit the Credit Rating Agency’s website www.indiaratings.co.in and www.careratings.com or contact the Credit
Rating Agency's office for the latest information on the Credit Rating Agency’s ratings. All information contained
herein has been obtained by the Credit Rating Agency from sources believed by it to be accurate and reliable. Although
reasonable care has been taken to ensure that the information herein is true, such information is provided 'as is' without
any warranty of any kind, and the Credit Rating Agencies in particular, makes no representation or warranty, expresg or

implied, as to the accuracy, timeliness or opinion and Credit Rating Agencies shall not be liable for any losses incurred
by users from any use of this publication and completeness of any such information. All information contained herein
must be construed solely as statements or its contents.

DISCLAIMER OF THE TRUSTEE

The Debenture Trustee does not confer any guarantee and will not be responsible for any non-payment of Interest and

Redemption and or any loss suffered, or any claim made by Debenture Holder(s).

DISCLAIMER OF THE ARRANGERS

It is advised that the Issuer has exercised self-due diligence to ensure complete compliance of the prescribed disclosure
norms in this General Information Document. The role of the Anangers, if any, to the Issue in the assignment is
confined to marketing and placement of the Debentures on the basis of this Ceneral Information Document as prepal ed
by the Issuer. The Arrangers, if any, to the Issue have neither scrutinized/ vetted nor have they done any due diligence
for verification of the contents of this General Information Document. The Anangers to the Issue shall use this General

Information Document for the purpose of soliciting subscription from qualified institutional investors in the Debentures
to be issued by the Issuer on a Private Placement basis. It is to be distinctly understood that the aforesaid use of this
General Information Document by the Arrangers to the Issue shall neither in any way be deemed or construed that this
General Information Document has been prepared, cleared, approved or vetted by the Anangers to the Issue; nor do
they in any manner warrant, certify or endorse the correctness or completeness of any of the contents of this General
Information Document; nor do they take responsibility for the financial or other soundness of the Issuer, its promoters,

its management or any scheme of the Issuer. The Anangers to the Issue or any of its directors, employees, affiliates or
representatives do not accept any responsibility and/ or liability for any loss or damage arising of whatever nature and
extent in connection with the use of any of the information contained in this General Information Document.

#
f
+

DISCLAIMER OF THE INTERMEDIARIES

None of the intermediaries, including Legal Counsel or their agents associated with issuance of Debentures under this
GID undertake to review the financial condition or affairs of the Issuer or the factors affecting the Debentures or have

any responsibility to advise any Eligible Investor. The intermediaries and their agents associated with the General
Information Document have not separately verified the information contained herein. Accordingly, no representation,
warranty or undertaking, express or implied, is made and no responsibility is accepted by any such intermediary, agent
as to the accuracy or completeness of the information contained in the General Information Document or any other
information provided by the Issuer. Accordingly, all such intermediaries, agents associated with the Debentures under
this GID shall have no liability in relation to the information contained in the General Information Document or any
other information provided by the Issuer in connection with issuance of Debentures under this GID.

CONFIDENTIALITY

The Person who is in receipt of this General Information Document shall maintain utmost confidentiality regarding the
contents of this General Information Document and shall not reproduce or distribute in whole or part or make any
announcement in public or to a third party regarding the contents of this General Information Document or deliver this
General Information Document or any other information supplied in COnnection with this General Information
Document or the Debentures to any other person, whether in electronic form or otherwise, without the consent of the
Issuer. Any distribution or reproduction of this General Information Document in whole or in part or any public
announcement or any announcement to third parties regarding the contents of this General Information Document or

any other information supplied in connection with this General Information Document or the Debentures is
unauthorized. Failure to comply with this instruction may result in a violation of the Companies Act, the SEBI NCS
Regulations or other Applicable Laws of India and other jurisdictions. This General Information Document has been
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prepared by the Issuer for providing information in connection with the proposed Issue described in this General
Information Document.

CAUTIONARY NOTE

By investing in the Debentures, the Eligible Investor(s) acknowledge that they: (i) are knowledgeable and experienced
in financial and business matters, have expertise in assessing credit, market and all other relevant risk and are capable of
evaluating, and have evaluated, independently the merits, risks and suitability of purchasing the Debentures, (ii) have
not requested the Issuer to provide it with any further material or other information, (iii) have not relied on any
investigation that any person acting on their behalf may have conducted with respect to the Debentures, (iv) have made
their own investment decision regarding the Debentures based on their own knowledge (and information they have or
which is publicly available) with respect to the Debentures or the Issuer, (v) have had access to such information as

deemed necessary or appropriate in connection with purchase of the Debentures, (vi) are not relying upon, and have not
relied upon, any statement, representation or warranty made by any person, including, without limitation, the Issuer, and
(vii) understand that, by purchase or holding of the Debentures, they are assuming and are capable of bearing the risk of
loss that may occur with respect to the Debentures, including the possibility that they may lose all or a substantial
portion of their investment in the Debentures, and they will not look to the Debenture Trustee or other intermediaries
appointed for the Debentures for at1 or part of any such loss or losses that they may suffer.

DISCLAIMER REGARDING JURISDICTION

The issuance of the Debenture under this GID will be made in India to the Investors as specified under “Eligible
Investors” of this General Information Document and relevant KID, who shall be specifically approached by the Issuer.
This General Information Document does not constitute an offer to sell or an invitation to subscribe to the Debentures

offered hereby to any person to whom it is not specifically addressed. Any disputes arising out of the issuance of the
Debenture under this GID will be subject to the jurisdiction of the courts of New Delhi. This General Information
Document does not constitute an offer to sell or an invitation to subscribe to the Debentures herein, in any other
jurisdiction and to any person to whom it is unlawful to make an o ffer or invitation in such jurisdiction.

APPLICABLE REGULATIONS:

General Information Document containing disclosure as per Schedule – I to the SEBI NCS Regulations, SEBI Listing
Regulations, Master Circular for Issue and Listing of Non-Convertible Securities, Securitized Debt Instruments9
Security Receipts, Municipal Debt Securities and Commercial Paper issued by SEBI vide circular no.
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021, and Form No. PAS - 4 pursuant to Section 42 of the Act read

with Companies (Prospectus and Allotment of Securities) Rules, 2014, as amended and applicable from time to time.

The covenants appended to this General Information Document are in accordance with the Debenture Trust Deed to
be executed by the Issuer and the Debenture Trustee. In the event there are any change, addition, modification in these
covenants or any additional/supplemental/amendatory Debenture Trust Deed is executed capturing change, addition3
modification to these covenants, the same shall be duly intimated to the Investors by way of
corrigendum/annexure/schedule to this General Information Document

This General Information Document shall be read in conjunction with the relevant Key Information Document.

Debenture Trust Deed shall prevail and override the provisions of this General Information Document.
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Forward Looking Statement

The Issuer may have included statements in this General Information Document , that contain words or phrases such as

“will”, “would”, “aim”, “aimed”, “will likely result”, “is likely”, “are likely”, “believe”, “expect”, “expected to”, “will
continue”, “will achieve”, “anticipate”, “estimate”, “estimating”, “intend”, “plan”, “contemplate”, “seek to”, “seeking
to”, 'lrying to”, “target”, “propose to”, “future”, “objective”, “goal”, “project”, “should”, “can”, “could”, '\nay”, “will
pursue” and similar expressions or variations of such expressions, that may constitute “forward looking statement,s”.
These forward-looking statements involve a number of risks, uncertainties and other factors that could cause actual
results, opportunities and growth potential to differ materially from those suggested by the forward-looking statements.
These risks and uncertainties include, but are not limited to:

General economic and business conditions in India and other countries (including where the Issuer has a

presence);
The Issuer’s ability to successfully implement its strategy, its growth and expansion plans and technological
changes;
The Issuer’s ability to manage the increased complexity of the risks that the Issuer faces following its rapid
growth;
Changes in the value of the Rupee and other currency changes;
Changes in Indian or international interest rates, credit spreads and equity market prices;
Changes in laws and regulations that apply to the Issuer in India and in other countries where the Issuer is carrying
on business;
Changes in political conditions in India and in other countries where the Issuer is carrying on business; and
Changes in the foreign exchange control regulations in India and in other jurisdictions where the Issuer is carryIng
on business.

The Issuer undertakes no obligation to update forward-looking statements to reflect events or circumstances after the
date thereof. In addition, other factors that could cause actual results to differ materially from those estimated by the

forward-looking statements contained in this General Information Document includes, but are not limited to general
economic and political conditions in India and the other countries which have an impact on the Issuer’s business
activities or investments, political ot financial instability in India or any other country caused by any factor including
any terrorist attacks in India or elsewhere or any other acts of terrorism world-wide, any anti-terrorist or other attacks,
the monetary and interest rate policies of India, political or financial instability in India or any other country caused by
tensions or military armament or social unrest in any part of India, inflation, deflation, unanticipated turbulence in
interest rates, changes in the value of the Rupee, foreign exchange rates, equity prices or other rates or prices, the
performance of the financial markets and level of internet penetration in India and globally, changes in domestic and
foreign laws, regulations and taxes, changes in competition and the pricing environment in India and regional or general

changes in asset valuations. For a further discussion on the factors that could cause actual results to differ, see the
discussion under “Risk Factors” contained in this General Information Document.

!
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SECTION III
GEN ERA L IN FORNI ATI ON

3.1. ISSUER

Name of the Issuer

Registered and Corporate Office
India Infrastructure Finance Company Limited
Plate A & B. 5th Floor. Office Block 2, NBCC
Kidwai Nagar, New Delhi-110 023, India
www.iifcl.in
information@iifcl.in
+91 - 11 -24662777

+91-11-20815116/7
U67190DL2006GOI 144520

January 5, 2006
New Delhi

Towers, East

Website
E-mail
Telephone Number
Fax Number
CIN
Date of incorporation
Place of Incorporation

3.2. PROMOTERS OF THE COMPANY

President of India, acting through the Ministry of Finance, Government of India. Our Promoter currently holds
100.00% of the paid-up equity share capital of the Company.

3.3. CHIEF FINANCIAL OFFICER (CFO) AND COMPLIANCE OFFICER

(' FO

gEri. Raje@!HM1
Address: Plate A & B, 5th Floor
NBCC Towers, East Kidwai Nagar
New Delhi- 110 023, India
Tel. No.: +91-11-24662851

Email: rajeev@iifcl.in

(’ONI PLIA r\('E OFFI('E R

Shri. Abhirup Singh
Office Block 2, 1 Address: Plate A & B, 5th Floor, Office Block 2,

NBCC Towers, East Kidwai Nagar
New Delhi- 110 023. India
Tel. No.: +91 -11- 24662689

Email: abhirup.singh@iifcl.in

3.4. ISSUE SCHEDULE

ParticUlars
Me[i mM
Issue/Bid CIo: Date
Pay in Date
Deemed date of Allotment

Date
!nemmgIImM

As SDecified in relevant KID
As specified in relevant KID

;ified in relevant KIDAs s

CREDIT RATING AGENCIES

INDIA R,\TIN(; AN D RESt„\ R(’H
PR IV A ’FE LINI IT ED

111

(’ARE RA ’I-ING S LI hIIT ED

India Rating and Research Private Limited
Regd. & Corp. Office: Level 16, Tower B
Epitome, Building No. 5 DLF Cyber City, Ph-3.

Gurugram- 122002, India
Tel: +91 124 6687230

CARE Ratings Limited
Regd. & Corp. Office: 4th Floor, Godrej Coliseum,
Somaiya Hospital Road, Off Eastern Express Highway,
Sion (East), Mumbai - 400 022
Tel: +91-120-4452022
Contact Person: Ms. Neha Kadiyan
Email: neha.kadiyan@careedge.in
Website: www.careedge.in
SEBI Registration No.: 1N/CRA/004/1999

Facsimile: +91 124 6687231
Contact Person: Ms. Karishma Badhwar

Email: infogrp@indiaratings.co.in
Website: www.indiaratings.co.in
SEBI Registration No.: 1N/CRA/002/1999

=n••H•
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3.6. TRUSTEE FOR THE DEBENTURE HOLDERS

BE A-coN

Beacon Trusteeship Limited
Reg(1. & Corp. Office: 4C & D, Siddhivinayak Chambers, Gandhi Nag% Opp MIG Cricket Club, Bandra
East. Mumbai - 40005 1
Tel: 022-26558759
Contact Person: Mr. Kaustubh Kulkarni
Email: compliance(g}beacontrustee.co.in
Website: www.beacontrustee.co.in

SEBI Registration No.: 1ND000000569

3.7. REGISTRAR TO THE ISSUE

ROMe
RCMC Share Registry Private Limited
Regd. & Corp. Office: B-25/1, Okhla Industrial Area, Phase -2, Near Rana Motors, New Delhi, Delhi
110020
Tel: 011-638 7320
Contact Person: Mr. Ravinder Dua
Email: investor.sen'ices@rcmcdelhi.com
Website: www.rcmcdelhi.com
SEBI Registration No.: 1NR000000429

3.8. LEGAL COUNSEL TO THE ISSUE

DEN TONS LINK LEGAL

Name: Dentons Link Legal
Head office: Aiwan-e-Ghalib Complex, Mata Sundari Lane
New Delhi -110002

Website URL: https://www.dentonslinklegal.com
Email: samantha.fernandes@dentonslinklegal.com
Contact Person: Samantha Fernandes

Telephone No.: +91 11 465 1 1000

3.9. GUARANTORS, IF ANY.

There are no guarantors in respect of the proposed issue.

3.10. STATUTORY AUDITORS OF THE ISSUER

.,\(I(Ires,sNa inc

m!1 1 1. Bgiii PaIqmligEBEc. Nc'a
Delhi. Delhi. India -110017
Tel: +91-9958274404, +91-9811753833M/s Agarwal & Saxena
Email: mail@agasax.comChartered Accountants
WebsiteICAI Firm Registration: 002405C
Contact Person: Akshay SethPeer Review no. 013101

Date of
.'\pl)ointlncnf

September 16, 2022

Statutory auditors of the Company are appointed by the Comptroller and Auditor General of India (“CAG”). Annual
accounts of the Company are subject to supplementary audit every year by CAG.
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DETAILS OF CHANGE IN STATUTORY AUDITORS OF THE COMPANY SINCE LAST 3

(THREE) YEARS AND CURRENT FINANCIAL YEAR:
3.11.

EIInEII
Till
Decemb
er 31,
2024

1.

2. 2022-23

3. 2021-22

4. 2020 -
2021

3.12. Branches of the Issuer:

Issuer does not have any other branches.

3.13 ARRANGER(S) TO THE ISSUE

Anangers to the issue shall be appointed by IIFCL as per criteria approved by IIFCL’s competent authority.
Details shall be mentioned in KID.

M/s Agar@
Saxena
Chartered
Accountants
ICAI Firm
Registration:
O02405C
Peer Review no
013101

M/s Agarwal &
Saxena
Chartered
Accountants
ICAI Firm
Registration :
O02405C

Peer Review no.
013101
M/s. SPMR &
Associates

Chartered
Accountants
ICAI Firm
Registration :
DE2239

M/s. Bhatia and
Bhatia

Chartered
Accountants
ICAI Firm
Registration:
O03202N

,\dd ress

HEmI
Enclave. New Delhi. Delhi,
India - 110017

Tel: +91-9958274404, +91-
981 1753833

Email: mail@agasax.com
Website:

Contact Person: Akshay Sethi

D- 1 1 1. FGF. Panchsheel

Enclave. New Delhi, Delhi,
India -110017
Tel: +91-9958274404, +91-
9811753833

Email: mail@agasax.com
Website:

Contact Person: Akshay Sethi

C – 113, LGF, Dayanand
Colony,
Lajpat Nagar-IV, New Delhi
-110024
Tel: 011- 4162 0055

Email: Info@spmr.in
Website: www.spmr.in
Contact Person: Himanshu
Agarwal
81, Hemant Colony, Level-1,
Opposite Nehru Place, new
Delhi – 1 10048.

Tel: 011- 2646 5599

Email: anant.bhatia@bnbindi
a.co
Contact Person: R. Bhatia

TH TH FgTIR.

rte ofD

intment
C-essation

[Mbi
appolntrnent -
September 16,
2022

Nil

Date of
cessation – N/A

NilDate of
appoIntment -
September 16,
2022

Date of
cessation – N/A

DOA :
November 09,
202 1

NIL

Cessation:

September 28,
2022

DOA:
September 28,
2020

NIL

Cessation:
November 10.

202 1

[ 1 Fi:
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3.14. EXPENSES OF THE ISSUE (All expenses are exclusive of statutory taxes, as applicable)

Nature of E \I)eIIse .'\nrount/ Percentage of total issue

e\I)eIIse/ Percentage of total Issue
Size

mmMm5nH
Underwriting commission
Brokerage/ Selling Commission and unload fees
Fees payable to the Regjstrar to the Issue
Fees payable to the lega
Fees payable to the regulators including Stock
Exchanges

NA

Rs. 4000/- per ISIN
Rs. 8.00.000
SEBI Fee – Rs. 5000/-

BSE – Initial Listing fee Rs. 20,000
and Annual Listing fee limited to
maximum amount of Rs. 10,00,000

6.

An other fees. commission or
r

layments under whatever nomenclature
NA
CARE Ratings - Initial fee Rs.

4,40,000/- and Annual fee Rs.
85.000/-

India Ratings - Initial fee Rs.

2,75,000/- and Annual fee Rs.
1.35.000/-
Initial fee Rs. 0.005/-

0.5 basis points of issuance value
Corporate action fee = Rs. 1000
document processing fee = Rs. 250

Special processing charges = Rs.
2500
Stamp Duty = 0.005% of issuance
value

Corporate action fee = Rs. 1000
Stamp duty = 0.005% of issuance
value

Rating Agency Fee

-Debenture Trustee Fee
-Contribution to the Settlement Guarantee Fund

-Corporate Action fee to NSDL

12. -Corporate Action fee to CDSL

3.15. Consent of Directors, bankers to the issue, Trustee, solicitors, legal advisors, Registrar to the issue, lead
manager to the issue and lenders (if required as per terms of agreement) and experts.

The Board of Directors vide its resolution dated January 17, 2024 has provided its consent/approval for the
propose issue of Debentures. The consent of Trustee, Registrar to the Issue has been obtained by the Issuer.

The consent of the bankers of the issuer, lead managers and lenders are not applicable.
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SECTION IV
BRIEF HISTOR\' OF THE ISSUER SINCE INCORPORATION, DETAILS OF
KEN, ANY REORGANISATION, RECONSTRtJCTION OR ANIALGAN'IATION

4.1. CONSTITUTION

The Hon’ble Finance Minister of India, while presenting the Union Budget for 2005-2006 acknowledged the
need and significance of building adequate infrastructure in the country and made the following
announcement :

“The importance of infrastructure for rapid development cannot be overstated. The most glaring defIcit in
India is the infrastructure deficit. Investment in infrastructure will continue to be funded through the Budget.
Ho\\lever, there are many infrastructure projects that are fInancially viable but, in the current situation, face
diaculties in raising resources. I propose that such projects may be funded through a fInancial Special
Purpose Vehicle. The SPy \viII lend funds, especially debt of longer-term maturity, directly to the eligible
projects to supplement other loans from banks and fInancial institutions. Government will communicate the
borrowing limit to the SPy at the beginning of each Financial Year” .

Government of India, accordingly, approved a Scheme for Financing Viable Infrastructure Projects through a

Special Purpose Vehicle called the India Infrastructure Finance Company Ltd (the Issuer company), broadly
referred to as SIFTI.

Accordingly, the Issuer was incorporated on January 05, 2006 as a wholly owned Government of India
company and commenced its operations from April 2006.

The Issuer is a Government of India company and a public financial institution under the Companies Act,
2013. The Issuer is registered with the RBI as a non-deposit taking systemically important NBFC and is
classified as an IFC with effect from September 09, 2013. Starting from April 1, 2016, the Issuer is required to
follow the applicable provisions of RBI prudential norms for “Systemically Important Non-Banking Financial
(Non-Deposit Accepting or Holding) Companies”, as notified from time to time.

On registration as an NBFC-IFC, the company, being a Government owned company, was required to prepare
a roadmap for compliance with various elements of the NBFC Regulations in consultation with the

Government and submit the same to Reserve Bank of India (Department of Non-Banking Supervision) as
directed by RBI vide notification No. DNBS. PD/CC No. 86/03.02.089/2006-07 dated 12th December 2006. In
compliance with the requirement, Issuer has vide letter dated 21st November 2014 has submitted roadmap to
RBI in compliance with various elements of RBI Regulation w.e.f. lst January 2015.

4.2. CHANGES IN THE REGISTERED AND CORPORATE OFFICE

The registered office of the Issuer at the time of incorporation was situated at 1201-1207, Naurang House: 21

Kasturba Gandhi Marg, New Delhi 110 001. Subsequently, on June 15, 2010, the Registered Office of the
ISSuer was shifted to 8th Floor, Hindustan Times Building, 18 & 20, Kasturba Gandhi Marg, New Delhi 110
001 and thereafter on January 01, 2019 the Registered Office of the Issuer shifted to the present address i.e.
Plate A & B, 5th Floor, Office Block 2, NBCC Towers, East Kidwai Nagar, New Delhi-110 023, India.

Except as above, there has been no change in the registered office of the Company.

4.3.

A.

MAJOR EVENTS AND MILESTONES

Recognition and Awards:

The Issuer received the GOVERNANCE NOW 7th PSU AWARD for COMMUNICATION OUTREACH on
19th February 2020. The Award was presented by Sh. Arjun Ram Meghwal Hon’ble Minister of State for
Parliamentary Affairs & Heavy Industries and Public Enterprises. i S •
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B. Record Performance:

Issuer posted a record performance, with highest ever annual Sanctions and Disbursements since its inception
at Rs. 30,315 Crore and Rs. 14,784 Crore, respectively till December 3 1, 2023 for the Fiscal Year 2023-24. On
a cumulative basis, Issuer has crossed Sanctions and Disbursements of Rs. 2,43,693 Crore and Rs. 1,20,432

Crore respectively as on December 31, 2023. IIFCL has provided sanctions to around 750 projects with a total
project outlay of Rs.12.95 lacs crore. Issuer recorded stand-alone Profit after Tax (PAT) of Rs. 1020 crores
during the Financial Year 2023-24 till December 31, 2023, as compared to. Rs. 1076 Crore in the previous
fiscal year i.e. 2022-2023. The Net worth increased to Rs. 13,831 Crore as on December 31, 2023 from Rs.
12,878, Crore as on March 31, 2023.

C. Improvement in Asset Quality and Recovery:

As on December 31, 2023, the proportion of IIFCL’s infrastructure assets rated A and above in the loan book
stood at -85% (up from -72% as on March 31, 2023), thereby reflecting the higher quality asset profile of the
company.

The Issuer’s stance of aggressively pursuing recoveries has yielded highest ever recovery of around Rs.

1418.88 Crore during FY23. The total recoveries as on 31“ December, 2023 is Rs 423.00 Crores. The Issuer
remains adequately capitalised with its capital adequacy ratio at 25.85% and well above the statutory
requirement of 15%. It continues to maintain highest domestic credit rating of AAA and Al+ from various
credit rating agencies for Debentures and commercial papers respectively.

D. Loan Portfolio:

The Issuer has grown its stand-alone loan portfolio by approx. 24% till 31“ December 2023 to Rs 52,289
Crores as compared to Rs 42271 Crores as on 31“ March 2023.

la
IIFCL has invested Rs. 8126 crore in Project Bonds and Rs 3351 crore in InvITs as a measure to further
strengthen the balance sheet and improve its asset quality.

IIFCL continues to provide financial support for infrastructure projects and has recently shifted its focus to
projects of national significance, extending financial aid to some of the most prominent ongoing projects such
as Navi Mumbai International Airport, Jewar International Airport, Goa Airport, Pune IT City Metro, Delhi-
Mumbai Expressway and Ganga Expressway.

4.4. DETAILS REGARDING ACQUISITION OF BUSINESS/ UNDERTAKINGS, MERGERS,
AMALGAMATION WITH ANY ENTITY IN LAST ONE YEAR

The Issuer has not undertaken any acquisition or amalgamation in the last 1 (one) year prior to filing of this
General Information Document.

DETAILS OF ANY REORGANIZATION OR RECONSTRUCTION IN LAST ONE YEAR

DetailsDate of An noun cenle nt Date of ('o6Ipletion
NANANA
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4.6.

A.

SUBSIDIARY

India Infrastructure Finance Company (UK) Limited (IIFC (UK)):

IIFC (UK), a wholly-owned subsidiary of IIFCL, was set up in April 2008 to provide financial assistance in
foreign currency, for the import of capital equipment, to companies implementing infrastructure projects in
India. Till December 31, 2023, IIFC (UK) has made cumulative loan sanctions of USD 4,858.64 million and
cumulative disbursements of USD 2,262.69 million till December 3 1, 2023 .

India Infrastructure Finance Company (UK) Limited was incorporated with the Registrar of Companies of
England and Wales at London in February 2008 [Company No. 6496661] under the UK Companies Act, 1985
to lend to Indian companies implementing infrastructure projects in India, or to co-finance their External
Commercial Borrowings for such projects, solely for the capital expenditure outside India. The company is
registered with Financial Services Authority of UK as Annex-I Financial Institution for the purpose of
compliance with UK Money Laundering Regulations 2007. The authorised capital of IIFC (UK) Limited is

USD 500 million and the current paid up capital of the Company is USD 100 million.

B. IIFCL Projects Limited (IPL):

IIFCL Projects Limited was set up in February 2012 with the objective to provide advisory services to Central/
State Government, local bodies and other stakeholders for promotion and development of infrastructure in
India. The establishment of IPL stems from the backdrop of identifying and conceptualizing good bankable
infrastructure projects and for attracting private capital.

Today, the company caters to the demand for Financial advisory, Transaction advisory, Policy advocacy and
Syndication services in the infrastructure space with deep understanding of sub sectors across Road, Power,
Airport and Port sectors which are majorly structured on PPP basis. IPL has advised and appraised
infrastructure projects with an aggregate project cost of more than 1.20 lakh crore across these sub sectors. IPL
is presently executing programmes with State Departments/Authorities of Meghalaya, Tamil Nadu, Manipur
and Mumbai for conceptualisation and implementation of projects mainly in Urban Infrastructure, Tourism and
Environment. Recently, the Company has forayed into sectors of Space and MSME with mandates from New
Space India Limited and Ministry of MSME.

The paid-up capital of the Company is Rs.4.75 crore and net worth as on 31 December 2023 is Rs.26.01 crore.

C. IIFCL Asset Management Company Limited (IAMCL):

India Infrastructure Finance Company Limited (IIFCL) had established IIFCL Mutual Fund (IDF) as a Trust
on 17 August 2012 in accordance with the provisions of the Indian Trusts Act, 1882 with IIFCL as the
Sponsor. IIFCL Asset Management Company Limited (IAMCL) is a Public Limited Company incorporated
under the Companies Act; 1956 on 28 March 2012 and is a Wholly Owned Subsidiary ofIIFCL.

IAMCL was appointed as an Asset Management Company (AMC) of the IIFCL Mutual Fund (IDF) by the
Trustees vide Investment Management Agreement (IMA) dated 17 August 2012 executed between the Board
of Trustees of IIFCL Mutual Fund (IDF) and IIFCL Asset Management Company Limited.

Board of Trustees of IIFCL Mutual Fund (IDF) in their meeting held on January 31, 2023 had decided to
prematurely wind up both the existing scheme(s) of IIFCL Mutual Fund (IDF) under SEBI (Mutual Funds)
Regulations, 1996 inter.alia on account of higher compliance cost and inability to comply with SEBI (Mutual
Funds) Regulations, 1996 and Circulars and Guidelines applicable for Infrastructure Debt Funds by IIFCL
Mutual Fund (IDF) and IIFCL Asset Management Company Limited. Further, the Unitholders of both the
IIFCL Mutual Fund (IDF) schemes had also approved the pre-mature winding-up of the IDF Mutual Fund
Schemes with requisite mqjority in their respective meeting held on March 15, 2023. Subsequent to SEBI’s
approval dated 23rd August,2023 for allowing the redemption/ repayment to the unitholders of the respective
schemes ofIIFCL Mutual Fund (IDF), IIFCL Asset Management Company Limited (IAMCL) has duly made
the redemption to the unIt holders of respective schemes of IIFCL Mutual Fund Infrastructure Debt Fund on
25th September,2023. The last declared NAV of the respective schemes of IIFCL Mutual Fund (IDF) as on
redemption date (22.09.2023) is Rs. 15,14,458.1207 (Series-I) and Rs. 9,24,023.6736 (Series-II) and in terms
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of compliance of SEBI regulations, the winding up report has been submitted to SEBI in October 2023.
IAMCL is currently taking the requisite steps including recovery efforts/ selling -transferring actions for
illiquid/securities.

JOINT VENTURES4.7.

The Issuer does not have any Joint Ventures as on the date of the Issue.

ENTITIES IN WHICH COMPANY HAS EQUITY INVESTMENT4.8.

Issuer has equity investments in IIFC UK Ltd, IIFCL Projects Limited, IIFCL Asset Management Company
Limited, National Industrial Corridor Development Corporation Ltd. and Adhunik Power & Natural Resources
Limited. The details of such investments are given hereunder:

P.\R-I-I('I I.\R\

Instruments
Unquoted (Fully Paid)Equity

National Industrial Corridor Development
Corporation Ltd
Adhunik Power & Natural Resources Limited

Trustee on behalf of IIFCL)+Held b
Total

Subsidiaries (investment at Cost
urc Finance Com UK) Ltd.

Ltd.It ComIIFCL Asset M

IIFCL Projects Ltd.
Total

+ During Financial Year 2017- 18 outstanding loan principal of Rs. 52,000.00 laos and interest other overdues thereon
of Rs. 2,545.99 lacs from M/s Adhunik Power and Natural Resources Limited (APNRL) sold to Edelweiss Asset
Reconstruction Company Ltd. (EARC), an Asset Reconstruction Company, at consideration of Rs. 38,884.95 1-c,

including upfront realization of Rs. 108.18 lac, equity share capital of APNRL of Rs. 9,710.71 lacs (i.e. fully paid
equity shares of Rs. 10 each) and Security Receipts of Rs. 38,884.95 lac. EARC simultaneously, bought equity
shares of APNRL of Rs. 10 each aggregating 4945.70 lacs @ Rs. 1.2045 per share aggregating Rs. 595.72 lac.

Accordingly, IIFCL considered the price for sale of equity shares of APNRL paid to IIFCL by EARC as fair value.
Accordingly, the remaining equity shares held by IIFCL in APNRL as on 31st March 2018 are valued at Rs. 1.2045
per share, net of Provision for Diminution in Investments of Rs. 4,191.05 lac. IIFCL has valued the equity share

capital on the basis of latest available fair valuation.

Tnt TIF: Y

in Lacs
\s at

\l:lrcll Jl 't 21123

Em1 MJ
Cost

411.03

4765.00

411.03

4765.00

5176.02

61.180.95
1250.00
475.00

i,956

5176.02

0.00
0.00

0.00
0.00

0.00

61.180.95
1250.00

475.00
i,956
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6.1

Further, the Issuer has been notified as a 'public financial institution’ by the MCA, through a notification
(F.No.3/5/2008/CL V) dated January 14, 2009. The Issuer is also registered as a “NBFC- ND- IFC” by the RBI
vide certificate bearing No. N-14.03288 dated September 09, 2013 issued by RBI. Since its inception, the
Issuer has been actively involved in the promotion, development and financing of infrastructure sector in India.

As a long-term lending institution, the Issuer is amongst the most diversified public sector infrastructure lender
in terms of eligible infrastructure sub-sectors and product offerings. It has the mandate to finance both green-
field and brown-field projects, covering Direct Lending, Takeout Finance, Refinance and Credit Enhancement,
across all infrastructure sub-sectors as notified by the Government in the Harmonised Master List of
Infrastructure Sub-sectors as approved by the Cabinet Committee on Infrastructure on March 01, 2012 and
amended from time to time. These broadly include transportation, energy, water, sanitation, communicaticn,
social and commercial infrastructure. Further, the Issuer has been extending financial support for Infrastructure
Project Imports, Project Advisory support services, and Infrastructure Development Funds through its three
subsidiary companies viz. IIFC (UK) Ltd. (located in London), lIFCL Projects Ltd. and IIFCL Asset
Management Company Ltd, respectively.

$,

+'

6.2 Other than the registered office, Issuer does not have any other office.

Main Objects of the Issuer:

Main objects, as contained in Clause Ill A of our Memorandum of Association, are:

1

2. To act as a fInancial intermediary for the purpose of development and establishment of infrastructure
projects and facilities in India, through developing and disseminating appropriate fInancial instruments,
negotiating loans and advances of all nature, and formulating schemes for mobilization of resources and
extension of credit for infrastructure.

3. To subscribe to or purchase, underwrite and acquire and hold and to sell, dispose of shares, stocks,
debentures, debenture stock, bonds, obligations and securities, commercial paper, certifIcate of deposit or
any other money instruments issued or guaranteed by any company or a trust. or a registered society or a

41{RIf wd w
II FC 1

SE('’i-ioN \'I
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Brief Summary of Business/Activities of the Issuer and its Line of Business:

The Issuer is a wholly-owned Government of India undertaking incorporated on January 05, 2006, under the
Companies Act, 1956 and validly existing under Companies Act 2013. The Issuer Company is set up to
provide long-term financial assistance to viable infrastructure projects through the Scheme for Financing
Viable Infrastructure Projects (hereinafter referred to as “SIFTl” or “Scheme”) with overriding priority to
Private Public Partnership (PPP) projects in the country in designated sectors such as:

>

>

>

>

>

Roads and bridges, railways, seaports, airports, inland waterways, urban transport and other
transportation projects;
Power (Generation, Transmission and Distribution);
Water supply, sewage collection, treatment and disposal system, solid waste management and other
physical infrastructure in urban areas;

Gas pipelines;
Education Institutions, Hospitals, Convention centres, Hotels, Cold storage chains, Soil testing
laboratories.

To carry on the business of providing fInancial assistance in all forms individually or in association with
others, including long term fInancial assistance, for infrastructure projects in India by mobilizing funds
from domestic and foreign sources, for which purpose infrastructure projects include (a) roads and
bridges, railways, seaports, airports, inland waterways and other transportatiotl proj3cts; (b) power; {c)
urban transport, water supply, sewerage, solid waste management and other physical infrastructure in
urban areas; (d) gas pipelines; (e) infrastructure projects in special economic zones; (f) international
convention centers and other tourism related infrastructure; and other infrastructure projects as may be
determined from time to time
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cooperative society or by a person or association or Government to facilitate fInancing of in}astructure
projects.

4 To lend money with or without security and to make advances upon, hold in trust, issue, buy sell or
otherwise acquire or dispose of on commission or otherwise any of the securities or investments or to act
as agent for any of the like purpose.

5 To guarantee and ensure the due payment, julpIment and performance ojcontracts and obligations.

6. To borrow or raise money by way of loans or otherwise both in rupees and foreign currencies or secure

the payment of money by the issue, sale of debentures, debent'ue stock, bonds, obligations, mortgages and
securities of all kinds1 either perpetual or terminable and either redeemable or otherwise and to charge or
secure the same by trust deed, or otherwise on the undertaking of the company including its uncatled
capital, or upon any specifIC property and rights, present or future, of the company or otherwise,
howsoever.

7. To study, research and survey issues relating to fInancing infrastructure and to advise the Government.
state governmentst municipal authorities, other development authorities, companies, project developers
and the like on the fInancing of infrastructure projects.

8. To act as Trustees of any deeds constituting or securing any debentures, debenture stock, or other
securities or obligation and to undertake and execute any other trusts. and also to undertake the ofIce of
or exercise the powers ofexectdor. administrator, receiver, treasurer, custodian and trust corporation.

9. To set up trusts under the Indian Trusts Act for establishment of funds of such nature as would assist in
fInancing of infrastructure projects, including real estate investment trusts.

IO. Acquiring an undertaking including the business, assets and liabilities of any institution the principal
object of which is the promotion or development of infrastructure or grant offInancial assistance for
promotion and development of infrastructure.

6.3 Vision

"Provide innovative financing solutions to promote and develop world class infrastructure in India."

6.4 Mission

"To adopt best practices in financing infrastructure and develop core competencies in facilitating infrastructure
development.

Develop a team of highly engaged employees to deliver services in a professional manner and to the
satisfaction of all stakeholders."

6.5 Business Strengths

Issuer believes that the following are its primary strengths:

Strong Government of India (Gel) support and relationships with government entities:

Issuer being a wholly owned government company and controlled by GoI and its ownership and position as a
policy based institution for promotion of infrastructure development has helped in shaping the contours of
infrastructure financing in the country. It has been able to supplement the available long term resources for
infrastructure by authorized funds from the domestic debt market, domestic financial institutions and the
multilateral and bilateral institutions into infrastructure projects. The introduction of takeout finance and
refinance schemes are aimed at addressing the constraints faced by the banks while lending to infrastructure
projects and to facilitate incremental credit flow to the infrastructure sector.
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Well-developed relationships with banks and financial institutions:

Issuer has well-developed relationships with multilateral and bilateral financing institutions, domestic
financing institutions as well as scheduled commercial banks. It believes that these relationships enables the
Issuer to encourage an increased flow of long-term capital, including foreign capital, into infrastructure
projects in India and also enable it to play a key role in developing and introducing innovative financial
products and structures to allow a broader cross section of lenders a6d-investors to participate in infrastructure
financing in India.

Financial strength

The Issuer has improved profitability with a Standalone Profit After Tax (PAT) of Rs. 1076 Crore and
Consolidated PAT of Rs. 1217 Crore in Financial Year 2022-23, exhibiting a significant improvement over last
year. During the year, the Issuer posted record performance with highest ever sanctions and disbursements at

Rs. 29, 171 Crore and Rs. 13,826 Crore, respectively, on a standalone basis.

The significant highlights of the Company’s performance over last three Financial Year is summarized below:
Rs. inCrore

rticu lars IH, \ -o-\-
I.-\' 2 I.-\ 21-22 F\ 22-23

(’hange
I

104.19355 1463717
Consolidated

Profit After Tax
639325 1256 96.5%Consolida

Profit Before Ta
590315 116.4%1277

tandalon
Profit After T

286 514 109.3%1076
tandalone

The Issuer has been offering its financial support to the infrastructure sector through the following
products/services:

i. FOR GREENFIELD PROJECTS

Direct Lending:

Senior Debt: As part of a consortium, the Issuer provides long-term funds to commercially viaole
infrastructure projects, taking an exposure of up to 20% of total project cost (including Subordinate Debt, if
any). The Issuer accords an overriding priority for lending under this Scheme to Private Public Partnership
(PPP) projects that are implemented by private sector companies selected through a competitive bidding
process

Subordinate Debt: The Issuer provides subordinate debt up to 10% of the project cost (as part of its exposure
of up to 20% of total project cost). This type of debt is typically treated as Quasi-Equity by lenders.

Till December 31, 2023, on a standalone basis, Issuer made cumulative gross sanctions of Rs. 1,16,529 Crore
to 560 projects, and cumulative disbursements of Rs. 52,145 Crore under Direct Lending.

ii. FOR BROWNFIELD PROJECTS

Takeout Finance

The Takeout Finance Scheme of the Issuer is aimed at addressing the Asset Liability Mismatch and exposure
constraints faced by banks by taking out loan from the books of the banks. This helps banks to free up their
funds for investing in new infrastructure projects. Under this scheme, the Issuer can lend up to 30% of total
project cost (including Direct Lending). Disbursement in case of Takeout Finance generally takes place one
year after the actual Commercial Operation Date (COD).

Under the Takeout Finance scheme, up to December 31, 2023, Issuer made cumulative gross sanctions of Rs.
40,104 Crore to 136 projects and disbursed Rs. 21,369 Crore.
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Credit Enhancement Scheme

Under the Credit Enhancement Scheme, the Issuer provides partial credit guarantee to enhance the credit rating
of bonds issued by infrastructure companies to AA or higher for refinancing of existing loans. The Issuer can
undertake credit erllancernent to the extent of 20% of total project cost (40% of total project cost with backstop
guarantor) subject to a maximum of 50% of the total amount of bond issue. Credit enhancement enables
channelization of long term funds from investors like insurance and pension funds in such bonds.

The Issuer became the first organization to successfully operationalize the Credit Enhancement Scheme in the
year 2015-16. Till December 31, 2023, IIFCL has provided sanctions to 22 projects with a bond issue size of
Rs. 9,080 Crore and initial IIFCL guarantee of Rs. 2,436 Crore. So far, three transactions, with bond issue of
Rs 1,338 Crore and initial IIFCL guarantee of Rs. 346 Crore have been completed.

Infrastructure Investment Trusts (InvITs)

IIFCL can lend to/invest in InvITs which are registered with SEBI having an External Credit Rating of AA and
above by any of the Credit Rating Agency registered with SEBI. Under this product category, IIFCL can lend
to/invest in InvITs with an exposure of 30% of the Total Project Cost and 5 1% of the total facility.

As on December 31, 2023, IIFCL has mobilized an investment of gross sanction of Rs 11,600 Crore and
disbursement of Rs.3351 crore in InvITs.

Infrastructure Project Bonds

To promote long term infrastructure debt markets in the country, IIFCL assists the infrastructure project
developers by investing in the infrastructure project bonds being issued by them. Through this product, IIFCL
invests in such bonds issued by private sector companies, Government Authorities, Public Sector Companies
etc. and should be rated by at least one of the credit rating agency registered with SEBI/RBI. IIFCL can
subscribe up to 50% of the bond issue size.

As on December 31, 2023, IIFCL has mobilized an investment of Rs 8126 Crore in infrastructure project
bonds.

iii. FOR INSTITUTIONS

Refinance Scheme

The Issuer provides refinance to banks and other eligible financial institutions (FIs) and NBFCs for their loans
to infrastructure projects.

Under the Refinance scheme, till December 31, 2023, Issuer made cumulative sanctions of Rs. 64,897 Crore.
Cumulative disbursements of Rs. 35,440 Crore have been made against these sanctions.

6.6

A.

Resource Mobilisation

Domestic Resources

The Issuer has so far raised domestic resources (excluding overdraft against bank deposits) Rs. 34, 361.61
crore (out of which amount of Rs. 23,133.33 crore through bonds is outstanding as on December 31, 2023)
from domestic markets through a mix of instruments comprising of domestic Taxable bonds, tax-free bonds,
and Tax-Saving Infrastructure Bonds.

B. External Resources

Issuer has also established strong relationships with Multilateral and Bilateral Institutions like Asian
Development Bank, World Bank, Kreditanstalt fUr Wiederaufbau (KfW), European Investment Bank (EIB)
and Japan International Corporation Agency (JICA) and has committed lines of credit to the extent of USD 1.9

billion, USD 195 million, Euro 50 million, Euro 200 million and JPY 50 Billion respectively. _
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Out of line of credit of USD 1.9 billion from ADB, Issuer has fully availed the amount of USD 1.9 billion.

Out of the World Bank line of Credit of USD 195 million, Issuer has fully availed the amount of US 195
million.

The Euro 50 million line of credit from KfW has been availed fuljy by Issuer against disbursements in t'vo
hydro power projects and four solar power projects as approved by KfW.

Out of line of credit of Euro 200 million from EIB, Issuer has fully availed the amount of Euro 200 million.

Out of line of credit of JPY 50 billion from JICA , JPY 40.802 billion has been drawn as on 31“ December,
2023

Borrowing Policy

Generally, we raise fund through rupee debt raised from the market, debt from bilateral and multilateral
institutions such as World Bank, Asian Development Bank etc., foreign currency debt, including external
commercial borrowings raised with prior approval of the Government and short-term debt from banks/financial
institutions only for the purpose of managing Asset-Liability mismatch or for refinancing to its extent of its
Net Worth at any point of time. Our domestic borrowings are usually on fixed interest rate basis and are
primarily for a tenure in excess of 1 0 years. Our loan sanctions typically contain an interest reset clause.

Operational Performance6.7

A. Direct Lending:

•

•

•

RefinanceB.

•

•

Takeout FinanceC.

e

•

TI ?iF: I

Gross Sanctions: During 2022-23, Issuer made incremental gross sanctions of Rs. 1,11,741 Crore
under Direct Lending, taking cumulative gross sanctions under Direct Lending (Including Sub-Debt)
to Rs. 49,506 Crore for 554 projects with a total project cost of Rs. 10,24,000 Crore as on March 31,
2023

Financial Closure: As on March 31, 2023, out of 406 net sanction projects under direct lending, 400

projects i.e. 98.52 percent have achieved financial closure.

Disbursements: During 2022-23, the Issuer made incremental disbursements of Rs. 3238 Crore under
direct lending (including Sub-debt), taking cumulative disbursements under the scheme to Rs. 49506
Crore to 381 projects with a total project cost of Rs. 6,40,000 Crore as on March 31, 2023.

Gross Sanctions: During 2022-23, the Issuer made incremental gross sanctions of Rs. 7,000 Crore
under Refinance, taking cumulative Gross Sanctions under the scheme to Rs. 57,397 Crore as on
March 3 1, 2023 .

Disbursements: During the year, the Issuer made incremental disbursements of Rs. 3,800 Crore
under Refinance, taking cumulative disbursements under the scheme to Rs. 31,965 Crore as on March
31 2023

Gross Sanctions: During 2022-23, the Issuer made incremental gross sanctions of Rs. 1,427 Crore
under Takeout Finance, taking cumulative Gross Sanctions under the scheme to Rs. 28,803 Crore as
on March 31, 2023.

Disbursements: The Cumulative disbursements under the Takeout Finance scheme stands at Rs.

17,204 Crore as on March 31, 2023.
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6.8 Financial Performance

•

•

•

•

•

•

Impact of the Issuer since inception:

Till December 2023, Issuer has participated in approx. 750 projects with a total outlay of over Rs. 12.95 lacs

crore, providing financial assistance to over 28% of PPP projects in the country. This has, inter alia, delivered
the following salient enabling impacts:

•

•

e

•

•

India Infrastructure Finance Initiative

The Issuer had entered into MoU with IDFC and Citigroup on February 15, 2007, to set up an India dedicated
infrastructure fund wherein Issuer had agreed to contribute US$ 25 million (subject to a maximum of Rs. 100

crore) while IDFC & Citigroup committed to contribute US$ 100 million each as promoter sponsors.

Till December, 2023, out of total capital commitment of Rs.100 crore to IIF, Issuer has contributed Rs. 92.47
crore, IIF has redeemed capital amounting to Rs.86.46 crore till December 31, 2023. Outstanding amount of
Issuer’s investment in IIF is Rs. 6.01 crore as on December, 2023.

6.9 Certifications

The Issuer confirms and holds the following quality, environment, sustainability and safety standards:

ISO 9001:2015 CERTIFICATION

Our Company is an ISO 9001:2015 certified company with established, documented, implemented Quality
Policy & Quality Manual and maintains a Quality Management System (QMS) as a means for ensuring that the
services of IIFCL conforming to specified requirements and continually improve its effectiveness in
accordance with the Quality Management System requirements.

6.10 Growth Plan

An effective strategy inevitably has the element of competitive advantage defining itg Strategic-positioning in
the market. The Issuer is strategically positioned as the wholly owned Government -of, India financial

TH Tr Fig1{

Profit After Tax increased from Rs. 514.25 Crore in Financial Year 2021-22 to Rs. 1075.59 Crore in
Financial Year 2022-23. Further, Issuer recorded a Profit After Tax of Rs 1019.99 Crore for three
quarters ended on 3 I" December, 2023.
Loan book increased by -24 percent to Rs. 52,289 Crore as on 31st December, 2023 from Rs. 42,271
crore as on 3 lst March, 2023 .

Capital to Risk (Weighted) Assets Ratio (CRAR) stood at 25.85 percent as on 31st December 2023
from 27.65 percent as on 31st March 2023, maintaining an adequate cushion over the minimum
regulatory requirement of 15 percent for NBFCs as mandated by the RBI.
Provision Coverage Ratio improved from 70.48 percent as on March 2023 to 72.84 percent as on
December 2023 .

Debt-Equity Ratio increased from 3.34 as on March 2023 to 3.63 as on December 2023.

Gross NPA and Net NPA stood at 2.58% percent and 0.72% percent as on December 31, 2023,
improving from Gross NPA and Net NPA levels of 4.76% percent and 1.45% percent as on March
2023

Roads and Highways: approx. 38,000 kms of road development viz approx. 21% of National
Highway capacity
Ports: approx. 861 MT of port capacity development viz approx. 34% of India’s major port capacity
Conventional Energy: approx. 74 GW of energy addition viz; approx. 18% of India’s installed
capacity
Renewable Energy: Issuer has expanded its assistance to renewable energy sector with sanctions of
Rs. 25,902 crore & Disbursements of Rs. 10,388 crore.

Airports: Development of major International Airports- Delhi, Mumbai, Hyderabad, Noida, Navi
Mumbai, Goa and more.
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institution in the country, working in all the sub-sectors of Infrastructure Sector, and it aims to strengthen its
business development efforts while actively engaging with developers, authorities, regulators, state and central
government. Issuer has long been assisting the Government of India in policy support and to further its role to
provide thought leadership in the infrastructure sector, is in the process of establishing an in-house research
and advisory wing, which would enable it in further bolstering its capabilities to provide policy advocacy,
feedback, remedial action, innovative products and processes to Government, Regulatory Bodies, Project
Authorities and other stakeholders.

Issuer has been intending to strengthen the monitoring and surveillance systems through digitalization and in
this regard, the Issuer has become the first lender to introduce an Online Project Monitoring System (OPMS), a
first of its kind in India, for real-time project monitoring during construction phase by integrating high end
solutions like Drones, Al etc.

With the objective to leverage on the expected surge in operational projects, Issuer aims to increase its Takeout
Finance portfolio going forward. Further, it aims to offer products at competitive rates, raise funds of up to Rs.

16,200 crore through domestic borrowings as well as through various Bilateral/Multilateral Institutions during
Financial Year 2023-24. Issuer is now in the process of bringing in a market-oriented dynamism in all its
activities, with an improved credit policy, segmented risk-based pricing, enhanced efforts for recovery, an

active treasury management and digitalization of monitoring of projects for ensuring progress linked
disbursements in projects. Issuer is also making efforts to reduce the lead time in the entire value chain by
implementing an Integrated IT Solution to enhance customer satisfaction, Going forward, Issuer intends to
focus on becoming an agile and niche player in the market.

6.11 Structure of the Group
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DETAILS OF THE BOARD7.1.

As per Article 115 of AoA of the Company, the Board of the Company shall consist of:
Two whole.time Directors, one of whom shall be Managing Director, who shall not be liable to retire by
rotatIon;
Not more than 5 Directors nominated by the Central Government of whom:

a

b

C.

d.

Provided that the Board of Directors of IIFCL shall also adhere to requirements of Companies Act 2013 &
Companies (Appointment & Qualification of Directors) Rules 2014.

The following table sets forth details regarding our Board as on date of making General Information
Document:

Three Directors shall be officials of the Central Government including one each from Department
of Financial Services (DFS) and NITI Aayog;

ii. Not more than two Directors to be from Scheduled Commercial Banks;
One Director, who may be official of the RBI, nominated by the RBI.
Such number of Independent Directors as per requirement of Companies Act 2013
Such number of Directors elected by the members as per requirement of the Companies Act, 2013,
whenever IIFCL goes public.

1.

RiFm=i'm]m
Raja Jaishankar

581

(Managing Director)

PAN: AAHPJ5736F
DIN: 06711526

592 Shri Pawan K Kumar

(Deputy Managing
Director)

PAN: AAKPK5448E
DIN: 08901398

3 59Shri Bhushan Kumar
Sinha

(Government Nominee
Director)

PAN: ALJPS0644L
DIN- 08135512

Shri Solomon Arokiaraj4. 50

(Government Nominee
Director)

PAN: ADZPA3994P
DIN- 06802660

Shri Partha Sarathi
Reddy Chevuru

5 50

(Government Nominee
Director)

PAN: AARPCO039J
DIN: 08941266

SECTION \'ll
OII RNIANAG EAI ENT

lIFatB$@N.iT=:14411;1.i
Floor Tower-2,
Type-VI Flats,
NBCC Tower.
Kidwai Nagar,
Sarojni Nagar
New Delhi – 1 10023

May 29, 2020

October 01 , 2020House No. 37 F.F.
Aradhana Enclave.
R.K Puram. Sector-
13. VTC R K Puram.
Vasant Vihar
New Delhi – 1 10066

B-12. Ground Floor.
Kalindi Colony, Nr.
Ashram Chowk
Metro Station. New
Delhi- 1 10065

January 06,
2023

Bl, Tower 10, New
Moti bagh,
New Delhi

January 23,
2023

201, Block-D,
Central Govelluncnt
Residential
Complex, Deen
Dayal, Upadhyay
Marg, Kali Mandir
NEW DELHI –
110002

October 29,
2020
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No© IIFCL Asset Management
Company Limited

• IIFCL Projects Limited
• IIFC(UK) Ltd.

e IIFCL Projects Limited No

NoBank of India
Small Industries

Development Bank of India
(SIDBI)
National Bank for Financing
Infrastructure and

Development (NaBFID)

•

•

No. Air India Assets Holding
Limited

No• Indian Railway Stations
Development Corporation
Limited
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Confirmation

None of the current Directors of the Issuer appear in the RBI’s defaulter list and/or ECGC default list.

Corporate Governance

Except as disclosed in this General Information Document, the Company is in compliance with the
requirements of Corporate Governance as prescribed under SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015 and DPE Guidelines on Corporate Governance.}
Details of Changes in Directors in the last 3 years and current Financial Year:

\:lille , bc\iguirlion
1)1\

596, Drl day

(Scheduled Commercial
Banks Nominee Director)

PAN: AADPY6669A
DIN – 0891 1900

Shri. Kalyan Kumar 557,

(Scheduled Commercial
Banks Nominee Director)

PAN: ACPPK8342Q
DIN – 0963 125 1

Shri Samir Jerambhai
Boghara

568,

(Independent Director)

PAN: ABOPB8460C
DIN: 10163651
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BlaMISh Kumar
Designation- Nominee
Director
DIN : 08292856
Shri Lalit Kumar C:handel

Designation: Government
Nominee
DIN : 00182667

1

9

Ms. A. Manimekhalai
Designation- Nominee
Director
DIN: 0841 1575

Shri Ajay Kumar Shrivastav
Designation- Nominee
Director
DIN: 08946309
Shri Baldeo Purushartha
Designation- Nominee
Director
DIN: 07570116
Shri Anand Madhukar
Designation- Government
Nominee Director
DIN: 08563286

Shri Sonja)’ Kumar Saha

Designation-Nominee Director
DIN-0822337
Shri Gayatri Chaitanya
Chinthapalli
Desjgnation- Nominee

3,

4

5

6.

7,

8,
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Building No. 5, Flat-
5A. Hibiscus
Society, Sector 50,
Gurugram, Haryana

May 15, 20233081, Silver Business
Point. Near VIP
Circle
Opposite Nayara
Petrol Pump, Utran,
Surat, Gujarat-
3941 05
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December 03, 2021December 03,
2021

December 07, 2020December 07,
2020

October 28, 2020October 28, 2020

September 01 , 2020NA
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National Institute of Banking
Studies and Corporate
Management

No•

•

NoPunjab National Bank
PNB Gilts Limited
PNB Cards and Services
Limited

•

•

•

No© Nil
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NoI;:Tim
authority.

Nomination withdrawn by appointing
authority.

Nomination withdrawn by appointing
authority.

Nomination withdrawn by appointing
authority.

Nomination withdrawn by appointing
authority

Nomination withdrawn by appointing
authority

Nomination withdrawn by appointing
authority

r o superannuation
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DIN: 07986772

Shri Pankaj Jain
Designation- Scheduled
Commercial Bank Nominee

May 29, 2020 May 29, 2020 Nomination withdrawn by appointing
authority

DIN: 00675922

Shri Kumar Vinay Pratap
Designation- Government
Nominee Director
DIN: 07606296

April 16, 2020 April 16, 2020 Nomination withdrawn by appointing
authority

/'\
: . t= in 1
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8.1.

8.2.

8.3.

The status of pending assessment of Income Tax is as under:

Except as disclosed herein and in Clause 4.4, “ Details Regarding Acquisition of Business/ Undertakings,
Mergers, Amalgamalions, Revaluation of ,4ssets'’ and the aforesaid IHigations. There has been no material
event/ development or change having implications on the financials/credit quality (e.g. any material regulatory
proceedings against the Issuer/promoters, litigations resulting in material liabilities, corporate restructuring
event etc.) at the time of Issue which may affect the issue or the Investor’s decision to invest / continue to

SE(VI- I o N V III
DIS ( ' I JOS tIRES \\FIT II RE(; ARD -I-O IN'l'll:RI': S’ I ' OF DIRE ( '’I’O RSs I, I'll (; ,'\ 'I- ION ! E 'I-(

INTERESTS OF OUR DIRECTORS

Except as otherwise stated in “Financial Statements – Related Party Transactions” our Company has not entered into
any contracl agreements and arrangement during the 3 (three) Financial Years preceding the date of this General
Information Document in which the directors are interested directly or indirectly, and no payments have ken made

to them in respect of such contracts or agreements.

All directors may be deemed to be interested to the extent of fees if any, payable to them for attending
meetings of the Board or a committee thereof, as well as to the extent of other remuneration and
reimbursement of expenses payable to them and in view of their employment/nomination.

INTEREST/CONTRIBUTION OF KEY MANAGERIAL PERSONS/PROMOTERS IN THE OFFER

There is no financial or other material interest of the directors, promoters or Key Managerial Personnel in the Offer.
There are no contributions which are being made by the directors either as part of the Offer or separately in
furtherance of such objects.

DETAILS OF LITIGATION OR LEGAL ACTION PENDING OR TAKEN BY ANY MINISTRY OR
DEPARTMENT OF THE GOVERNMENT OR A STATUTORY AUTHORITY AGAINST
PROMOTER OF THE OFFER OR COMPANY DURING LAST 3 YEARS IMMEDIATELY
PRECEEDING THE YEAR OF ISSUE AND DIRECTIONS ISSUED THEREOF

\sscssnrcnt \'c:ll'

allaH

2017-18

2016-17

Other litigation is as below:

A person named Shri Arvind Maganlal Jain has filed the complaint before the Hon’ble District Consumer
Redressal Forum, Ahmedabad (Hon’ble Forum) claiming the redemption of bonds (purchased on 03.03.2011)
along with interest. It was informed to Shri Jain that the application of said investment was rejected due to
deficiency in documents and the money was refunded thereto. It was also informed that as the demand draft
was not enchased and the refunded money remained unclaimed for more than 7 years, hence the same is

deposited in the Depositor Education and Awareness Fund of RBI. IIFCL has filed the detailed reply with the
Hon’ble Forum.

dad wd w
I I F C L

Status

In
CIT(A) on 25.01.2019 against disallowances made in order and deposited 20% tax
demand of Rs. 137 laos under protest and Rs. 46.71 lacs has been adjusted from refund of AY
2011-12. Appeal is currently pending before CIT(A) for adjudication

Notice u/s 154 proposing an addition of Rs. 519.18 lac was received on 30.03.2023 for excess
1 )(viii). IIFCL filed anclaim on deduction u/s with CIT(A) on 27.04.2023

Notice u/s 154 proposing an addition of Rs. 421.12 lac was received on excess claim on

deduction u/s 36(1 )(viii), against which reply was submitted on 12.12.2022.

It datedIt Order u/s 143(3) passed by Income TaxIIFCL received the
17.12.2019 disallowing item of expense of Rs. 50.67 laos. IIFCL filed appeal with CIT(A)
dated 15.03.2023 with condonation ofdela
IIFCL received demand cum show cause notice on 23rd April 2021, upon the Special Audit

raising the demand of Rs. 71.53 Laos. IIFCL hasconducted by the Service Tax
lly and hassubmitted its It the complete amount under
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invest in the non-convertible securities.

INTEREST OF OUR DIRECTORS8.4.

Details of directors’ remuneration, and such particulars of the nature and extent of their interests in the
issuer (during the current year and preceding three Financial Years):

(i)

(ii)

(iii)

(V)

8.5. REMUNERATION OF DIRECTORS

The following table sets forth the details of remuneration paid to the Directors: (as of December 3 1, 2023):

April 2023- December 2023
FY 2022-2023
FY 2021-2022
FY 2020-2021

8.6. Any financial or other material interest of the directors, promoters, Key Managerial Personnel or senior
management in the Offer and the effect of such interest in so far as it is different from the interest of
other persons.

Nil

8.7. In case the issuer is a NBFC and the objects of the issue entail loan to any entity who is a 'group
company’ then disclosures shall be made in the following format:

The funds raised through Debentures under this GID shall be utilized to provide long-term financial assistance
to viable infrastructure projects in India and/or for refinancing existing borrowings of the Issuer, unless stated
otherwise in the relevant KID.

The Issue proceeds shall not be utilized in contravention of the regulations, guidelines, or circulars issued by
the RBI, SEBI, RoC or the Stock Exchange(s).

Remuneration payable or paid to a director by the issuer, its subsidiary or
assocrate company;
Shareholding of the director in the company, its subsidiaries and associate

companies on a fully diluted basis;

Appointment of any relatives to an office or place of profit of the issuer, its
subsidiary or associate comDan'

Full narticulars of the nature and extent of interest, if any, of every director
A. In the promotion of the issuer conmi

B. In any immovable property acquired by the issuer company in the two
years preceding the date of the issue document or any immovable property
proposed to be acquired by it; or
C. Where the interest of such a director consists in being a member of a firm
or company, the nature and extent of his interest in the firm or company, with
a statement of all sums paid or agreed to be paid to him or to the firm or
company in cash or snares or otherwise by any person either to induce him to
become, or to help him qualify as a director, or otherwise for services
rendered by him or by the firm or company, in connection with the promotion

or formation of the issuer company shall be disclosed.

Contributions being made by directors as part of the Offer or separately in
furtherance of such objects

Financial \'ca r
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Refer details at point no. 8.5

Nil

Nil

Nil
Nil
Nil

Nil

Nil

(in Lacs)mM
n ) n 1 : •

Rs. 58.15

Rs. 102.25

Rs. 70.06

Rs. 50.24
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The proposed Debenture issue does not form part of non-equity regulatory capital mentioned under Chapter V
of SEBI NCS Regulations, 202 1.

gr{41{ wd w
II FC I

8.8. In order to allow investors to better assess the issue, the following additional disclosures shall be made
by the Issuer in the Issue Documents:

a. A portfolio summary with regards to industries/ sectors to which borrowings have been granted by
NBFCs as on December 31, 2023

Sector
Principal Outstanding

(iII Rs. ('r.)
Ai
PMDO

Port
Power

Railwa
Refinance

Road
Telecomm

Urban Infrastructure
Grand Total

[M
659

14030
34

18,758
16, 171

300
665

52,289

b. Quantum and percentage of secured vis-a-vis unsecured borrowings granted by NBFCs as on
December 31, 2023;

FyI)c of loans

mel
Unsecured

Total assets under management
AU]

\ ni ou IIt

(in Rs. Cr.)
28.952.50
23,336.75

52,289.25

c. Any change in promoters’ holdings in NBFCs during the preceding Financial Year beyond the
threshold specified by the RBI from time to time as on December 31, 2023.

RELATIONSHIP WITH OTHER DIRECTORS

None of the Directors of the Company is, in any way, related to each other.

RELATED PARTY TRANSACTIONS

Related party transactions entered during the last 3 Financial Years and current Financial Year with regards to the
loans made or guarantees given or security provided are as follows:

Managerial Remuneration (Whole time Directors)

Nil

8.9.

8.10.

Nature of -l-r:lnsilction5

mmewIi PR JMml!]
Shri Pawan K Kumar (Deputy Managing
Director

l\alalIFmHh*Qi1
31, 2023

aH
49.39

\'ear ended 31arch

31. 2022

M
36.29

Rs. in lac
\-ear ended

.\larcll Jl, 202

M
16.92

JC 1? ?
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Managerial Remuneration (Other than Directors)

Nature of Transactions

Manager- CFO

Smt. Manjari Mishra (Deputy General2

Manager- CS)+

*Currently Mr. Abhirup Singh is acting as Company Secretary to the company with effect from May 16, 2023;

Transactions with Subsidiary

WII F(’
fIjIO

Limited
mMI

II F(-1 Natu rc of Transactions
Projects
Lilnited

MFM1
2 OtherAmounts

recovered/recoverable

II F('I, Asset

XIan agJem ent

('(im pa ny
Li in ited

2

Nature of ’Fransactions

mme]
Other thanAmounts

recovered/recoverable

Outstanding balances with Subsidiary

<!@)II\India
Infrastructure

Finance

C-o mp any
(L’K) Limited

2
mEgFIll111aIRll1

Amounts recoverable

II FC4.

Pro jects
Limited

2

3

Nature of Trausactions

Amounts recoverable
ServicesAdvi

Nature of Transactions

MRHi!!!!!!!1l1
Amounts recoverable

in lac
larch \ ear ended \ larch ended

31, 2022 h 31, 2021

EmgKIm BInI

\’ear ended

1\larch 31, 2022

Year ended
Nlarcll 31

2023

M1
8.26

Year ended
Nlarch 31, 2023

\bar ended

N larch 31, 2022

111
5.77

61.t8T).95

7.50
mEltM

0.16

\ ’ear ended

Nlarch Jl
2023

475.00
2.51
8.34

\bar ended \’ear endet' \’car ended
Nlarch 31 Nlarch Jl, 2022 Nlarch 31

2023 202 1

[BIll!!I
24.58

aT{Rd VT awII FC 1

44.13 34.07

Rs. in la
!decl

31

18.9@

E:CiRIa
11.15

RZIg
14.13

\ ear ended

Nlarch Jl, 2021

BEE
14.75

HijeD
9.77

in lac)
As at \larcl

31, 2021

M
0.34

Year ended

Nlarch Jl
202 1

EllaEIIll
51.92

EmIlI
45.45

0.94

EIBailliEII
49.77

EIIOt
115.81
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8.11. DETAILS OF ANY INQUIRY, INSPECTIONS OR INVESTIGATIONS INITIATED OR CONDUCTED
UNDER THE COMPANIES ACT OR ANY PREVIOUS COMPANY LAW IN THE LAST THREE
YEARS IMMEDIATELY PRECEDING THE YEAR OF CIRCULATION OF GENERAL
INFORMATION DOCUMENT AGAINST THE COMPANY AND ITS SUBSIDIARIES

Nil

8.12. DETAILS OF ANY PROSECUTION FILED, FINES IMPOSED, COMPOUNDING OF OFFENCES
UNDER THE COMPANIES ACT OR ANY PREVIOUS COMPANY LAW IN THE LAST THREE
YEARS IMMEDIATELY PRECEDING THE YEAR OF CIRCULATION OF GENERAL
INFORMATION DOCUMENT AGAINST THE COMPANY AND ITS SUBSIDIARIES

Nil

8.13. DETAILS OF DEFAULT AND NON-PAYMENT OF STATUTORY DUES FOR THE LAST THREE
FINANCIAL YEARS AND CURRENT FINANCIAL YEAR

Nil

8.14. DEFAULT OR DELAY. IF ANY. INCLUDING THEREIN THE AMOUNT INVOLVED, DURATION OF
DEFAULT AND PRESENT STATUS, IN REPAYMENT OF STATUTORY DUES/ DEBENTURES AND
INTEREST THEREON/ DEPOSITS AND INTEREST THEREON, LOAN FROM ANY BANK OR
FINANCIAL INSTITUTION AND INTEREST THEREON.

Nil

8.15. DETAILS OF PENDING PROCEEDINGS INITIATED AGAINST THE ISSUER FOR ECONOMIC
OFFENCES, IF ANY.

i
\P
3\

8.16.

Nil

DETAILS OF ACTS OF MATERIAL FRAUDS COMMITTED AGAINST THE COMPANY IN LAST
THREE FINANCIAL YEARS AND CURRENT FINANCIAL YEAR, IF ANY, AND IF SO, THE
ACTION TAKEN BY THE COMPANY

C +++

I t

There was no material fraud committed against the Company except as provided hereunder. The brief details
regarding Fraud Loan Assets declared by the Issuer till December 2023 are as under:

E!!1IiIIi@1.SY IIII 11®amTore and dlsbum
amount of Rs. 89.45 Crore for part funding the total debt of Rs. 1700

crore for the project involving four laning of Delhi –Saharanpur-
Yamunotri Section of SH 57 in the state ofUttal Pradesh

On the basis of findings of Forensic Audit Report, PNB (Lead
Lender) declared the account as fraud on 27.03.2019. Subsequent to
declaration of captioned project account as fraud by Lead bank in
May 2019, Lead Bank has filed a complaint/FIR, which is submitted
and duly nceipted by CBI on 19.08.2019.

IIFCL in line with the Lead bank declared account as a fraud on
29.02.2020.

Lenders had recalled their facility and filed recovery application in
DRT, Hyderabad on 10.08.2017. Lenders have received offer for
lurchase of asset from NARCL. The same is under process.

-IiFCL had sanctioned Rupee term loan of Rs 140 crore and disbursed
an amount of Rs. 126.04 Crore for part funding the project debt of
Rs. 1151.60 Crore for the project involving four laning of Ranchi-
Rargaon-Jamshedpur Section in the state of Jharkhand on BOT
(Annuity) basis under National Highways Development Program
Phase III

2, M/s Ranchi Expressways Ltd.
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)17 directed Serious

Fraud Investigation Office (SFIO) to inquire and ascertain whether
the matter involves serious case of fraud which requires to be
investigated. SFIO conducted the inquiry and submitted a report
before the High Court. As per are report, the Borrower has diverted a
total of M. 264.01 Crore meant for the project work. On the basis of
findings /conclwion of SFIO Report, Hon'ble High Court ordered
Central Bureau of Investigation (CBI) to investigate in the matter and
CBI, Ranchi had filed an FIR on March 12, 2019 and the matter is
under investigation.

Forensic Auditor in its audit report has also observed that equity
/unsecured loan were infused by the promoter through round tripping
of finds. Also! Funds provided towards EPC advance /payments
were not utilized for the project work. Further, equitY/unsecured loan
infused by the promoters were diverted to related companies. The
same amount to diversion/siphoning of fUnds as per extant
Regulatory guidelines.

The matter was placed before the Board of Directors of IIFCL, in its
meeting held on February 29, 2020, and the Board, resolved, inter-
alia, to declare the account as fraud

Lenders had recalled their facility and filed recovery application in
DRT, Hyderabad on 15.06.2020. Account is admitted in NCLT on
22. 12.2023 . IIFCL claims are provisionally admitted.
IIFCL had sanctioned Rupee term loan of Rs, 250 crore and
disbursed an amount of h. 248 Crore for creation of assets in RCOM
as part of capibl expenditure forming integral part of the proposed
assets to be created in Holding Company/Subsidiaries.

3 M/s R,,,liance Communication Ltd
(RCOM)

Forensic Auditor in its audit report, has also observed that Borrowed
Funds to the extent of B. 15,436 crores was misappropriated and is
in non-compliance to dre terms of sanction letters and considered as
diversion of funds. Invoice financing /discounting was used for
round-tripping of loans to and /or from related parties. In absence of
supporting documents from the management, these transactions
appeared to be misappropriation and can be classified as diversion of
loan funds as per extant Regulatory guidelines.

The matter wu placed before the Board of Directors of IIFCL during
iB meeting held March 2021 and the Board resolved, inter-alia, to
declare Be account as fraud in line with SBI. In view of recent

Supreme Court order dated 27.03.2023 on Fraud classification and
Reporting by Bnrk, dIe matter needs to be reexamined before taking
any further action.

The Company was referred under Corporate Insolvency Resolution
Process (CIRP) and the CIRP commenced from 21.05.2018. IIFCI.
has filed its claim before the RP which are admitted under CIRP
IIFCL had sanctioned Rupee term loan of Rs. 525.00 crore (disbursed
Rs. 14.13 crores) for setting up 2X660 MW Coal based thermal
power plant widr supercritical Parameter Syria, Bank District, Bihar.
The project wu promoted by Abhijeet Power Ltd. and Corporate
Ispat Alloys Ltd.

4. JAS Infrastructure and Power Ltd

The account slipped into Sub-standard category on 30.10.2013 with
IIFCL, as during 2012, captive block allotted to the project appeared
in the CAG report on coal block allocations in Aug, 2012,

The forensic auditor in its report has stated inter-alia that the
borTOwed funds have been moved from the Borrower Company to
group companies without creating any assets, siphoning of funds
borrowed from Banks and Financial institutions utilized for the
purposes other than that it was borrowed for etc.

PNB (second largest lender) has declared the account as fraud and

filed complaint with CBI in March 2019. The Board of IIFCL in its
meeting held on June 29, 2020 has approved declaration of the
account as fraud. Presently, project is admitted under NCLT, Kolkata
and is under Ljquidation stage

IIFCL had sanctioned Term Loan of Rs. 40.00 crore for part funding
the total debt of Rs. 315.74 cr for the project involving construction,
development, maintenance and management of Satna !Q. Bela Road
NH-75) in the state of Madhya Pradesh Project.

5. Topworth Tollways (Bela) Pvt. Ltd
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As the concessionaire failed to achieve milestones to complete the
project, Concessioning Authority i.e. Madhya Pradesh Road
Development Corporation (MPRDC) had issued Termination Notice
to concessionaire on 11.05.2015 as per decision of Ministry of Road
and Transport & Highways, New Delhi

Based on the Forensic Audit report, after due deliberations on the
observation mentioned in the audit report and on non-submission of
the required information, despite repeated follow up by the forensic
auditors as well as the lenders, the consortium lenders decided to
declare the account as Fraud. Accordingly, Lead Bank (Central Bank
of India) had declared the account as fraud w.e.f 07.12.2019 and

reported the matter to RBI. Subsequently, IIFCL’s Board of Directors
in its meeting held on 21.12.2019 accorded approval for declaring the
captioned project account as fraud. Company has filed a case in city
civil court Mumbai on 04.07.2020 against the Lead bank seeking
relief to restrain the bank from dissemination, publication and display
the name of company as fraud and wilful defaulter and the court has

passed an order to maintain 'status quo’ till next date of hearing.

IIFCL had issued Recall notice to the Borrower Company on
26.09.2017 followed by filing of recovery suit in DRT Mumbai
against the company in January 2019. In this accounl Personal
Guarantee (section 95) is filed but is yet not admitted in NCLT.
IIFCL in consortium with PFC (lead lender) and REC has part funded
Ind-Barath Power (Madras) Limited (IBPML) for setting up lx 660

MW coal based thermal power project at Tuticorin, Tamil Nadu
IIFCL had sanctioned RTL of Rs 250 crore and disbursed Rs 89.24
crore in TRA Account maintained with Axis Bank

6. Ind-Barath Power (Madras) Limited

Funds from TRA had been diverted by the Borrower. Consortium had

recalled the loan and filed a criminal complaint with EOW, Delhi
Police on February 08, 2018, which is under investigation. The
developments in the account have been reported to the Board of
IIFCL at the meeting held on March 22, 2018 and instance of fraud
was reported to RBI on March 28, 2018

The Company was referred under Corporate Insolvency Resolution
Process (CIRP) on 14,08.2017 and presently under Liquidation.
Corporate Guarantor of the company is also admitted in NCLT on
19.10.2022, however NCLAT has given an interim order of stay at

IIFCL had sanctioned and disbursed Rupee term loan of Rs 39.11

crore for part funding the project promoted by M/s Gangotr i
Enterprises Ltd for carrying out two laning of Jhabua Jobat Kukshi
section of road (State Highway-39) from km 0.00 km to 92.42 km
(length of 95.00 km) on Build-Operate-Transfer (BOT) basis in the
state ofMadhya Pradesh

resent

7, Gangotri Jhabua Jobat Kukshi
Tollways Pvt Ltd.

Forensic Auditor in its audit report had reported that the Borrower is

not depositing the toll proceeds into the Escrow Account. IIFCL has
taken up the matter of non- deposition of toll with Lead Bank and

Authority viz., MPRDC.

Lenders and MPRDC had also instructed the Borrower to strictly
follow the provisions of Agreements failing which necessary action
would be initiated against the Borrower.

On account of the above non-compliance the account was declared as

Fraud and reported to RBI in Feb 2020

IIFCL has filed recovery suit in DRT, New Delhi and also filed a
complaint with CBI. However, CBI has returned the complaint
advising to file a fresh complaint through Lead Bank. Lead Bank
being a private sector Bank has filed a complaint with the Economic
Offences Wing, New Delhi. The case was investigated and closed by
EOW. New Delhi
limm-risortium has part I'unded the project for Four Laning of
Obedullaganj to Betul section of NH-69 in the state of Madhya
Pradesh (MP) to be executed as BOT (Toll)

8 Transstroy Obedullaganj
Tollways Pvt. Ltd.

Betul

Forensic Auditor in its audit report, has observed that:-
• The end use of the promoter’s contribution and the bank.
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loans totaling to Rs 453.48 crores could not be fully verified
as the borrower had transferred entire funds to EPC

contractor viz., Transtroy India Limited and the EPC

contractor did not cooperate in providing the supporting
documents for the expenses incurred by it against the
Obdulagunj and Betul Road project.

An amount of Rs 90.93 crores were used in paying against
the IDC charges. Rs 38.48 crores were claimed as expenses

incurred at site but no supporting documents were provided

in support of such expenses. Balance amount of Rs 324.07
crores could not be verified independently with any support
documents.

Based on the above observations, Lead Bank (Central Bank of
India) declared the captioned account as Fraud on 05.12.2020.

Accordingly, in line with Lead Bank, IIFCL declared the captioned
account as Fraud on 21/06/2021. Further, revised CBI complaint
against the Company and Directors has been submitted to CBI,
New Delhi on 01.02.2023. The same has been returned by CBI
asking Bank to cover the recent supreme court order to give the
borrower adequate opportunity to explain their case

The Joint recovery suit has been filed in DRT, Hyderabad in
October 2017
IIFCL in consortium has part funded the project for Four laning of
existing road on Hoskote- Dobbaspet Section of NH-207 in the
state of Karnataka on DBFOT basis,

9. Transstroy Hoskote Dobbaspet
Tollways Pvt. Ltd.

Forensic Auditor in its audit report, has observed that:-
• The EPC contractor (Transstroy India) failed to provide the

records and supporting documents for the funds transferred

by SPV as evidence of expenses incurred, inspite of
repeated attempts for submission of the same during the

Forensic Audit. Further, it also failed to justify the reasons

why only 11.34% of the total project was completed against

the 44.70'yo of the fund utilisation of the total project cost
and the huge gap in fund utilisation vis-a-vis work

completion. there is a possible diversion of funds by EPC
contractor. Further, there was no proper justification for the

expenses incurred and also non-cooperation in submitting
the required information

Based on the above observations, Lead Bank (Central Bank of
India) declared the captioned account as Fraud on 17.03.202 1

Accordingly, in line with Lead Bank, IIFCL declared the captioned
account as Fraud on 21/06/2021. Further, Revised CBI complaint
against the Company and Directors has been submitted to CBI.
New Delhi on 19.01.2023. The same has been returned by (_’BI
asking Bank to cover the recent supreme court order to give the
borrower adequate opportunity to explain their case,

The Joint recovery suit has been filed in DRT, Hyderabad on
15. 12.2018

IIFCL in consortium has part funded the project for Four laning of
the Bhopal-Biaora section of National Highway no. 12 in the State
ofMadhya Pradesh on toll basis,

10. Transstroy Bhopal Biaora Tollways
Ltd

Forensic Auditor in its audit report, has observed that:-
• Out of the total project estimated cost of Rs 711.59 crores

an amount of Rs. 499.92 crores which is equivalent to
70.25% was spent by the borrower, however only 43.15% of
work was completed as per the LIE report. ]8.64% of
completion as certified by IE in the letter of MPRDCL. EPC

contractor could not justify for the gp png also failed in

providing the supporting docutnefiis for sp9nding such

expenses towards the project. /-.- l+$=; 'qh:J,i,\
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• The EPC contractor failed to provide the record, and
supporting documents for the funds transferred by SPV as

evidence of expenses incurred, during the Forensic Audit.
Further, it also failed to justify the reasons why only 43.15%

of the total project was completed a8ainst the 70,25% of the
fund utilization of the total project cost and the huge gap in
fund utilization vis-a-vis work completion, there is a

possible diversion of funds by EPC contractor, Further there

was no proper justification for tEle expenses incurred and

also non-cooperation in submitting the required information,

Based on the above observations, Lead Bank (Central Bank of
India) declared the captioned account as Fraud on 17.03.2021

Accordingly, in line with Lead Bank, IIFCL declared the captioned
account as Fraud on 21/06/2021. Further, Revised CBI complaint
against the Company and Directors has been submitted to CBI,
New Delhi on (A.02.2023. The same has been returned by CBI
asking Bank to cover .the recent supreme court order to give the
borrower adequate opportunity to explain their case.

The Joint recovery suit has been filed in DRT, Hyderabad on
16.10.2017

IIFCL in consortium has part funded the project for Development

and Construction of Four laning of the Kiratpur – Ner- Chowk
section of NH-21 in the state of Punjab and Himachal Pradesh

under NHDP Phase III Toll basis

11 Kiratpur Ner Chowk Expressway
Limited

Forensic Auditor, in its audit report, has concluded as under:-
As per of various Investigations conducted by RBI various

agencies regarding group accounts it has been observed that one

of its group company IFIN engaged in financing, lend money to
various entities/ group companies who in turn further lend to
IL&FS Transportation Networks Limited, by by-passing RBI
directions on concentration of credit in a single company or a
group company. These group companies which acted as a conduit
was assuring that loan from IFIN will not have to be repaid till

ITNL pay them back. As per findings the exposure were taken on
special purpose vehicles of IL&FS Transportation Networks
Limited by assignment of loan originally given to ITNL.

Based on the above observations, Lead Bank (Indian Bank)

declared the captioned account as Fraud on 22.09.2021

Accordingly, in line with Lead Bank, IIFCL declared the
captioned account as Fraud on 12/1 1/2021. Further, Lead Bank
(Indian Bank) has filed a joint complaint with CBI on 07.07.2022,
NHAI had released an amount of Rs. 662.53 crores on 31.03.2021

into the Escrow Account towards settlement amount. IIFCL had

received its pro-rata share of Rs. 122.80 crore on 09.CH.2021

8.17. OUTSTANDING BORROWINGS/ DEBT SECURITIES ISSUED FOR CONSIDERATION OTHER
THAN CASH, WHETHER IN WHOLE OR PART, AT A PREMIUM OR DISCOUNT, OR IN
PURSUANCE OF AN OPTION

Company has not issued any debt securities or agreed to issue any debt securities or availed any borrowings for
a consideration other than cash, whether in whole or in part, at a premium or discount or in pursuance of an
ODtion

8.18. AUDITORS’ QUALIFICATIONS

Details with respect to qualifications, reservations and adverse remarks of the auditors of the Company in the
last five Financial Years immediately preceding the year of circulation of the General Information Document
and their impact on the financial statements and financial position of the Company and the corrective steps

taken and proposed to be taken by the Company for each of the said qualifications, reservations and adverse
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remarks are given as under Annexure VI.

8.19. DEFAULT IN ANNUAL FILING OF THE COMPANY

The Company confirms that it has not defaulted in annual filings under Companies Act, 2013 or the rules made
thereafter

8.20. SIGNIFiCANT AND MATERIAL ORDERS PASSED BY THE REGULATORS, COURTS OR
TRIBUNALS IMPACTING GOING CONCERN STATUS

Nil.

8.21. DETAILS OF ALL DEFAULT/S AND/OR DELAY IN PAYMENTS OF INTEREST AND PRINCIPAL
OF ANY KIND OF TERM LOANS, DEBT SECURITIES, COMMERCIAL PAPER (INCLUDING
TECHNICAL DELAY) AND OTHER FINANCIAL INDEBTEDNESS INCLUDING CORPORATE
GUARANTEE ISSUED BY THE COMPANY, IN THE PAST 3 YEARS INCLUDING THE CURRENT
FINANCIAL YEAR

NIL

8.22. ANY MATERIAL EVENT/ DEVELOPMENT OR CHANGE HAVING IMPLICATIONS ON THE
FINANCIALS/CREDIT QUALITY (E.G. ANY MATERIAL REGULATORY PROCEEDINGS
AGAINST THE ISSUER/PROMOTERS, LITIGATIONS RESULTING IN MATERIAL LIABILITIES.
CORPORATE RESTRUCTURING EVENT ETC.) AT THE TIME OF ISSUE WHICH MAY AFFECT
THE ISSUE OR THE INVESTOR’S DECISION TO INVEST / CONTINUE TO INVEST IN THE NON-
CONVERTIBLE SECURITIES/COMMERCIAL PAPER

Nil

8.23. DETAILS OF PENDING LITIGATION INVOLVING THE ISSUER, PROMOTER, DIRECTOR,
SUBSIDIARIES, GROUP COMPANIES OR ANY OTHER PERSON, WHOSE OUTCOME COULD
HAVE MATERIAL ADVERSE EFFECT ON THE FINANCIAL POSITION OF THE ISSUER, WHICH
MAY AFFECT THE ISSUE OR THE INVESTOR’S DECISION TO INVEST / CONTINUE TO
INVEST IN THE DEBT SECURITIES AND/ OR NON-CONVERTIBLE REDEEMABLE
PREFERENCE SHARES.

An inspection of IIFCL Mutual Fund (IDF) was carried out by SEBI as a part of the annual exercise for
the period 2014-2022 and based on the complaint received by SEBI from an ex-employee.

Pursuant to the above inspection and based on its findings, SEBI had issued Show Cause Notices to
IAMCL and four ex - KMPs (who were held accountable by SEBI for alleged non compliances/ lapses)
for violation of certain regulations ofSEBI (Mutual Fund) Regulations, 1996.

8.24. DETAILS OF ANY INQUIRY, INSPECTIONS OR INVESTIGATIONS INITIATED OR
CONDUCTED UNDER THE SECURITIES ACT OR COMPANIES ACT OR ANY PREVIOUS
COMPANY LAW, PROSECUTIONS FILED, IF ANY (WHETHER PENDING OR NOT) IN THE
LAST THREE YEARS IMMEDIATELY PRECEDING THE YEAR OF GENERAL INFORMATION
DOCUMENT AGAINST THE COMPANY AND ALL OF ITS SUBSIDIARIES.

Nil
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MANAGEMENT PERCEPTION OF RISK FACTORS

Following are the risks envisaged by the management of the Company relating to the NCDs, the Company and the market
in general. Potential Eligible Investors should carefully consider all the risk factors stated in this Disclosure Document
for evaluating the Company, its business and the NCDs before making any investment decision relating to the NCDs. The
Company believes that the factors described below represent the principal risks inherent in investing in the NCDs. The
ordering of the risk factors is intended to facilitate ease of reading and refer£nce and does not in any manner indica ie the
importance of one risk factor over another. All of these factors are contingencies which may or may not occur and the
Company is not in a position to express a view on the likelihood of any such contingency occurring. Potential Eligible
Investors should also read the detailed information set out elsewhere in this Disclosure Document and reach their own
views prior to making any iwvestment decision.

If any one of the following stated risks actually occurs, the Company’s business, fInancial conditions and results of
Company’s operations could sufer and, therefore, the value of the Company’s NCDs could decline and/or the Company's
ability to meet its obligations in respect of the NCDs could be affected More than one risk factor may have simultaneous
afect with regard to the NCDs such that the eJect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding eJect which may not be predictable. No prediction can be made as to the

e#ect that any combination of risk factors may have on the value of the NCDs and/or the Company’s ability to meet its
obligations in respect of the NCDs. These risks and uncertainties are not the only issues that the Company faces.
Additional risks and uncertainties not presently known to the Company or that the Company currently believes to be
immaterial may also have a material adverse eject on its fInancial condition or business. Unless specifIed or quantifIed in
the relevant risk factors. the Company is not in a position to quantify the fInancial or other implications of any risk
mentioned herein below.

Materiality

The Risk factors have been determined on the basis of their materiality. The following factors have been considered for
determining the materiality.
1) Some events may not be material individually but may be material when considered collectively.
2) Some events may have an impact which is qualitative though not quantitative.
3) Some events may not be material at present but may have a material impact in the future.

RISK RELATING TO OUR BUSINESS AND INDUSTRY

1.

?I :HTgT
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Inherent risks in infrastructure financing, to the extent they materialize, could adversely affect our
business and result in our loans and investments declining in value.

We are involved in the business of providing long term debt for projects in the infrastructure sector as per the
Harmonized List. Lending to infrastructure sector involves various risks, including the following:

interruption or disruption in domestic or international financial markets;

political, regulatory, fiscal and legal actions that may adversely affect the viability of projects
financed by us;

changes in government and regulatory policies in relation to the infrastructure sector in general, and
its sub-sectors or certain projects, in particular;
delays in implementation of government plans and policies;
delays in obtaining regulatory approvals for, and the construction and operation of projects including
in relation to land acquisition;
long gestation or implementation period of projects;
adverse changes in market demand or prices for the services that the project, when completed, is

•

•

•

e

•

•

•

•

•

•

•

expected to provide;
changes in credit ratings of our clients;
shortages of, or adverse price developments for, raw materials and key infrastructure inputs such as
metals, cement, steel, oil, coal and natural gas;

the unwillingness or inability of consumers to pay for infrastructure services;
unavailability of financing at favourable terms, or at all;

C+c .
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potential defaults under financing arrangements by our clients;
failure of co-lenders with us under consortium lending arrangements to perform their contractual
obligations;
adverse developlnents in the overall economic environment in India;
adverse liquidity, interest rate fluctuations or changes in financial or tax regulations; and
economic, political and social instability or occurrences such as natural disasters, armed conflict and
terrorist attacks, particularly in areas where projects financed by us are located or in the markets they
are intended to serve.

To the extent these or other risks relating to our business materialize, the quality of our loan portfolio and our
business, prospects, results of operations and financial condition could be adversely affected.

2 We are affected by volatility in interest rates for our lending and investment operations as well as the
rates at which the Company borrows from banks/financial institutions, which could adversely affect our
return on assets and profitability.

Our business depends on interest income from our loans and advances and investments made by us and the
interest rates at which we borrow from banks/financial institutions. Accordingly, we are affected by volatility
in interest rates in our borrowing, lending and investment operations. Interest rates are highly sensitive to many
factors beyond our control, including competition from other banks and NBFCs, the monetary policies of the
RBI, deregulation of the financial sector in India, domestic and international economic and political conditions
international price of key energy commodities, climatic factors and other factors, which have historically
generated a relatively high degree of volatility in interest rates in India.

Further, rise in inflation and consequent increase in interest rates, repo rates (the rates at which RBI lends to
commercial banks) and reverse repo rates (the rates at which RBI borrows from commercial banks) by RBI has
led to an increase in interest rates on loans provided by banks and financial institutions. Due to these factors,
interest rates in India have experienced a relatively high degree of volatility.

Our net interest margins are determined by the cost of our funding relative to the pricing of our loan products.
The cost of our funding and the pricing of our loan products are determined by a number of factors, many of
which are beyond our control. In the event we were to suffer a decline in net interest margins, we would be
required to increase our lending activity in order to maintain our profitability. However, there can be no
as$urances that we will be able to do so and we may suffer reduced profitability or losses in the event our net
interest margins were to decrease, which may adversely affect our business, prospects, results of operations
and financial condition.

Our domestic borrowings are usually on fixed interest rate basis and are primarily for a tenure in excess of 10

years. As a result, if interest rates fall, we may have greater difficulty in maintaining a low effective cost of
funds compared to our competitors. Although our loan sanctions typically contain an interest reset clause, in
the event such hedging does not serve to benefit from or set off the extent of interest rate fluctuation, or if we
are not able to pass on the increased cost of borrowing to our own borrowers, our net interest income and net
interest margin could be adversely impacted.

Further, the majority of the loans taken and provided by us are long-term in nature and the interest rates are

subject to periodic resets. When interest rates decline, we may be subject to greater repricing and prepayment
risks. During periods of low interest rates and high competition among lenders, borrowers may seek to reduce
their borrowing cost by asking lenders to repdce loans. V/hen assets are repriced, the spread on loans, which is
the difference between the average yield on loans and the average cost of funds, could be affected. If we

reprice loans, our financial results may be adversely affected in the period in which the repricing occurs. To the
extent that the Company’s borrowers prepay loans, our return on our capital may be impaired as any
prepayment premium we receive may not fully compensate us for the redeployment of such funds elsewhere.
When interest rates increase, we may be unable to pass on such increase to the borrowers in full by increasing
the corresponding borrowing interest rates. Our inability to manage such interest rate variations effectively and
efficiently over the duration of the project loans may adversely affect our results of operations and
profitability.
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3. We would have limited recourse in the event of default by our borrowers, and may not be able to
recover the full, or any, amount of financing extended by us to them.

Any lending or investment activity involves credit risk arising from the risk of default and non-payment by
borrowers and other counterparties. As on December 31, 2023, the cumulative amount of Sanctions and

Disbursements of our company is of Rs. 2,43,693 lac Crore and Rs. 1,20,432 Crore respectively. We lend to
the infrastructure projects under the aegis of SIFTI (Scheme for funding viable infrastructure project through a
Special Purpose Vehicle called the India Infrastructure Finance Company Ltd). The securities are majorly the
cash flow generated by the project and same is shared pari passu with the consortium lenders. IIFCL along
with the consortium member has first priority on the cash flow generated of the j.nfrastructure project to
recover the debt.

In addition, some of our loans may relate to imperfect security packages or negative liens provided by our
borrowers. The value of certain kinds of assets may decline due to business risks that are inherent to
infrastructure sector projects, the nature of the asset secured in our favour, and any adverse market or
economic conditions in India or globally. The value of the security or collateral obtained may also decline due
to an imperfection in the title or difficulty in locating movable assets. Although some parts of legislations in
India provide for various rights of creditors for the effective realization of collateral in the event of default,
there can be no assurance that we will be able to enforce such rights in a timely manner or enforce them at all.
There could be delays in implementing bankruptcy or foreclosure proceedings.

Most of our loans have been granted as part of consortium, and joint recovery action implemented by a

consortium of lenders may be susceptible to delay or not favourable to us. In this regard, RBI has also
developed a resolution process to provide a framework for early recognition, reporting and time bound
resolution of stressed assets in terms of RBI Circular dated June 7, 2019 (“Stressed Asset Framework”). The
Stressed Assets Framework provides that lenders shall recognize incipient stress in loan accounts, immediately
on default by classifying such assets as special mention accounts in various categories. It further provides that
if 75% of creditors by value of total outstanding credit facilities (fund based as well as non-fund based) and
60% of the creditors by number agree to a restructuring package of an existing debt (i.e. an outstanding debt),
then such agreement shall also be binding on the remaining creditors.

The Stressed Asset Framework mandates higher provisioning if Resolution Plan is not implemented within a

stipulated time period. The resolution under NCLT is required within a time span of 180 days, extendable
further for 90 days. Considering these timelines, it is envisaged that the resolution of these stressed accounts of
borrower may not happen in the near future, and the Company may have to take haircuts at the time of
resolution of these stressed assets. Once resolution process is complete, the funds realized from the sale of
these assets will be reinvested at the prevailing rate which may be lower and will have an impact on the
Company’s financials going forward. Though, Company would start getting revenues on such amount as

compared to no income is being booked on such assets as of now. The Company faces the risk of higher
provisioning and significant haircuts, wherever its borrower fall under the 'stressed assets’ category. Further,
the Stressed Asset Framework has repealed the earlier issued instructions of the RBI on resolution of stressed

assets such as the framework for revitalizing distressed assets, corporate debt restructuring scheme (“CDR”),
flexible structuring of existing long term project loans, strategic debt restructuring scheme (“SDR”), change in
ownership outside SDR and scheme for sustainable structuring of stressed assets (“S4A”). Accordingly, the
Stressed Assets Framework will impact our asset quality and profitability.

In circumstances where other lenders with such exposure / loan account by value and number and are entitled
to determine corrective action plan for any of our borrowers, we may be required by such other lenders- to
agree to such corrective action plan, irrespective of our preferred mode of settlement of our loan to such
borrower or subject our loan account to accelerated provisioning. Furthermore, with respect to any loans made
as part of a consortium arrangement and multiple banking arrangement, a majority of the relevant lenders may
elect to pursue a course of action that may not be favourable to us. Additionally, in the event that we dissent
from a particular resolution plan, while under the Stressed Assets Framework we are entitled to receive
liquidation value of the stressed asset, there can be no assurance that such liquidation value or any amount
recovered pursuant to a resolution plan may be beneficial or in excess of amounts othelwisb recoverable by us.

Any such corrective action plan / accelerated provisioning could lead to an unexpected loss that could
adversely affect our business, financial condition or results of operations.

qi T,
t+

• )
bN

;(+=

of

Page 45 of 109



Private & Confidential – For Private Circulation Only
(This General Information Document is neither a Prospectus nor a Statement in Lieu of Prospectus)
General Inforrnation Document dated March 04, 2024 (For Addressee Only)

THE PH Pgl
4. We are subject to credit and market risks, and if any such risks were to materialize, our credit ratings

and our cost of funds could be adversely affected.

Our revenues depend on our ability to efficiently manage our credit and market risks. We are required to
identify, and mark to market, changes in the value of financial instruments caused by changes in market prices
or interest rates. Our earnings depend on the effectiveness of our management of credit quality and risk
concentration, the accuracy of our valuation models and our critical accounting estimates and the adequacy of
our allowances for loan losses. To the extent our assessments, assumptions or estimates prove inaccurate or are
not predictive of actual results, we could incur higher than anticipated losses. The successful management of
credit, market and operational risk is an important consideration in managing our liquidity risk because it
affects the evaluation of our credit ratings by rating agencies. Rating agencies may reduce or indicate their
intention to reduce the ratings at any time. There can be no assurance that we will not experience any
downgrade in our debt ratings in future. The rating agencies can also decide to withdraw their ratings
altogether, which may have the same effect as a reduction in our ratings. Any reduction in our ratings (or
withdrawal of ratings) may increase our borrowing costs, limit our access to capital markets and adversely
affect our ability to engage in business transactions, particularly longer term and derivatives transactions, or
retain our customers. This, in turn, could reduce our liquidity and negatively impact our operating results and
financial condition. Although we believe that we have adequate risk management policies and procedures in
place, we may still be exposed to unidentified or unanticipated risks, which could lead to material losses and an

adverse effect on our business, prospects, results of operations and financial condition.

5. Unavailability of financing at commercially acceptable terms, or at all, may adversely affect our
liquidity and financial condition.

The liquidity and ongoinb profitability of our business depend on our timely access to and the costs associated
with raising capital. Our borrowings primarily include secured and unsecured long term bonds and unsecured

term loans obtained from various domestic and multilateral and bilateral institutions. We cannot assure you
that we would be able to borrow funds at commercially acceptable terms, or at all, in the future. Further, in
case GoI does not guarantee our borrowings or in case credit rating of debt instruments issued by us is
downgraded for any reason, in the future, investors/lenders may not be willing to invest in our debt instruments
at commercially acceptable interest rates, or at all. Thus, in order to honour our lending commitments, we may
be required to avail loans at high costs, which may in turn affect our spread on loans and our financial
condition. Further, due to our nature and tenure of the loans, it may not be possible for us to pre-pay the
existing loans by incurring additional indebtedness, without payment of penalty and interest. Further, increase
in debt would lead to leveraging the balance sheet thereby exerting pressure on the financial covenants that we
are required to maintain under our various loan agreements. In such an event, we cannot assure you that we
would continue to be in compliance with loan agreements’ conditions, in future. Any future default under a
loan agreement will further affect the availability of funding for the Company. Unavailability of borrowings at
commercially acceptable terms, or at all, may adversely affect our capacity to lend in the future and hence
would have an adverse effect on our business, prospects, results of operations and financial condition.

6 Concentration of our exposure to certain sectors, areas and borrowers, may adversely affect our
business, prospects, results of operations and financial condition.

As on December 31, 2023, our largest sector-wise exposures were in the power, road, airport and urban
infrastructure sectors. Any negative trends or adverse developments in the power or transportation sectors,
particularly those that may affect our large borrowers, could adversely affect the income generating capacity of
our borrowers. Credit losses on our significant group and single borrower exposures could adversely affect our
business, prospects, results of operations and financial condition. As a majority of our income is in the form of
interest income received from our borrowers, any default by our large borrowers in these sectors may have an
adverse effect on our liquidity position and results of operation. Any adverse change in the policy relating to
infrastructure sector by the governments in any or all of these states, may adversely affect implementation of
projects by our borrowers, which may have an impact on their interest paying capacity, thus adversely
affecting business, prospects, results of operations and financial condition. As the average maturity of loans
provided by us under direct lending is 10 years or more, for the foreseeable future, we expect to continue to
have a significant concentration of assets in these sectors and to certain borrowers. Materialization of any of
the risks mentioned above may adversely impact our income generation capacity and net interest margins and
thus have an adverse effect on our business, prospects, results of operations and financial condition.
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7. Our Company is a holding company and our company’s business operations are also conducted through
our wholly owned Subsidiaries and the performance of our Subsidiaries may adversely affect our results
of operations.

We are a holding company, and our business operations are also conducted through our wholly owned
Subsidiaries, primarily India Infrastructure Finance Company (UK) Limited, lIFCL Projects Ltd and IIFCL
Asset Management Company Ltd (IAMCL way granted the approval to act as the AMC of the MF for the

IDF). The financial condition and results of operations of our Company on consolidated basis are thus
dependent upon the performance of our Subsidiaries. In case, loans obtained by these Subsidiaries contain
restrictions on the payment of dividends, including, among others, financial covenants being met and certain
debt service accounts being adequately funded prior to the declaration or payment of dividends by these
Subsidiaries. Further, in the event of a bankruptcy, liquidation'or re-organization of a Subsidiary, our
Company’s claim in the assets of such Subsidiary as a shareholder remains subordinated to the claims of
lenders and other creditors of such Subsidiary.

The Company may be required to comply with certain regulatory requirements as may be prescribed by SEBI,
RBI or any other authority, from time to time in relation to the said Subsidiaries. If the Company is required to
comply with any new or additional regulations or guidelines by RBI or SEBI, the Company may need to
reorganize or restructure its activities, procure and obtain more capital and/or incur additional costs to ensure
compliance with such regulations.

8 In addition to our Rupee borrowings and financial activities, we currently have foreign currency
borrowings as well as financing activities, which are likely to continue or increase in the future, which
will expose us to fluctuations in foreign exchange rates, which could adversely affect our financial
condition.

As on December 31, 2023, the Company had foreign currency borrowings of Rs. 15,804.00 Crore. We may
seek to obtain additional foreign currency borrowings in the future. We are therefore affected by adverse
movements in foreign exchange rates. While we seek to hedge foreign currency exposures, there can be no
assurance that our hedging policies and mechanisms will remain effective or that we will enter into effective
hedging with respect to any new foreign currency borrowings. To the extent we increase our foreign currency
borrowing in the future, we may be further exposed to fluctuations in foreign currency rates. Volatility in
foreign exchange rates could adversely affect our business, prospects, results of operations and financial
condition. Further, adverse movement of foreign exchange rates may also affect our borrowers negatively,
which may in turn adversely affect the quality of our exposure to these borrowers.
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A high level of indebtedness could adversely affect our ability to react to changes in our business
environment which will in turn affect our prospects and results of operations.

As at December 3 1, 2023, our unconsolidated indebtedness aggregated to Rs. 51,316.38 Crores. A significant
portion of our funding is obtained through credit facilities and loans provided by banks, financial institutions
and bilateral and multilateral institutions. A high level of indebtedness could:

• in the event our cash flows do not increase in the same proportions, require us to dedicate a

substantial portion of our cash flows from operations to payments in respect of our indebtedness,
thereby reducing the availability of cash flow to fund our working capital requirements, capital
expenditures and other general corporate expenditures;
increase our vulnerability to adverse general economic and industry conditions;
limit our flexibility in planning for, or reacting to, competition and/or changes in our business or
industry;
limit our ability to borrow additional funds; and

place us at competitive disadvantage relative to competitors that have less debt or greater financial
resources.

•

•

•

•

Debt agreements entered into by us, at present or in future, may contain restrictive covenants including
maintaining certain financial ratios. These restrictions may impede the growth of our business. Any inability to
comply with the provisions of our debt agreements and any consequent action taken by our lenders may
adversely affect our business, prospects, results of operations and financial condition.
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10. If we are unable to manage our growth effectively, our business, prospects, results of operations and
financial condition could be adversely affected.

Our business has grown since we began operations in 2006. Our Company has managed to grow loan portfolio
by approx. 24% (twenty four percent) from April 01, 2023 till December 31, 2023 to Rs. 52,289 Crore as

compared to Rs 42,271 Crore in FY 2022-23. We seek to continue to grow our business rapidly, which could
place significant demands on our operational, credit, financial and other internal risk controls. Rapid growth
could expose us to a wide range of increased risks, including business risks, such as the possibility that a

number of our loans may become impaired faster than anticipated, as well as operational risks which includes
fraud risks and regulatory and legal risks. Our growth may also exert pressure on our capital adequacy, making
management of asset quality increasingly important. Our growth also increases the challenges involved in
preserving and improving our internal administrative, technological and physical infrastructure. Addressing the
challenges arising from our growth would put significant demands on our management and other resources.

In addition, as part of our growth strategy, we seek to identify and implement new business ventures and
expand into new business segments, For instance, the Credit Enhancement Scheme was launched by IIFCL in
the year 20 12, with the objective of enabling infrastructure projects to raise long term funds from alternative
resources like capital debt markets. To date, IIFCL has sanctioned guarantees totaling over Rs. 2,436 Crore for
bond issuances exceeding Rs. 9,080 Crore by more than 22 infrastructure projects. This includes credit
enhancement sanction of Rs 181 Crore for bond issuance of Rs 700.00 Crores during May-21 (i.e.
FY22). No fresh sanctions were done till December 31, 2023 in FY 2023-2024.

11. Non- C3mpliance of the Act and other Applicable Laws may affect our operations and could result in
stringent penalties.

All the directors of our Company are appointed by the President of India as per the Articles of Association of
our Company. As on the date of this Disclosure Document, our Company's Board comprises of 8 (eight)
Directors. Since appointment of directors is undertaken by the GoI, and is beyond the control of our Company,
we are not in compliance with Section 177(1), 178(1), and 135(1) of Companies Act, 2013, for non-
appointment of Independ9nt Directors on the Board of our Company by the Administrative Ministry.

12 We may fail to obtain certain regulatory approvals in the ordinary course of our business in a timely
manner or at all, or to comply with the terms and conditions of our existing regulatory approvals and
licences, which may have a material adverse effect on the continuity of our business and may impede our
effective operations in the future.

We usually require certain regulatory approvals, sanctions, licences, registrations and permissions for
operating our businesses. We may not receive or be able to renew such approvals in the time frames
anticipated by us or at all, which could adversely affect our business. If we do not receive, renew or maintain
such regulatory approvals required to operate our business, the same may have a material adverse effect on the
continuity of our business and may impede our effective operations in the future. Additionally, any historical
or future failure to comply with the terms and conditions of our existing regulatory or statutory approvals may
cause us to lose or become unable to renew such approvals.

We are subject to periodic inspection by the RBI under Section 45N of the RBI Act, pursuant to which the RBI
inspects our books of accounts and other records for the purpose of verifying the correctness or completeness
of any statement, information or particulars furnished to the RBI. RBI, has made an inspection and submitted
its report under Reference No. CO.DOS.SED.No.S5828/10.07.005/2022-23 dated 15th, December 2022 with
reference to Risk Assessment Report and Inspection Report as of 31st March 2022 and letter ref no.
DoS(CO).No56176/10.07.005/2022-23 dated 26th December,2022 with reference to Supervisory concerns and
Risk Mitigation Plan as of March 31’t ,2022 respectively for immediate attention of the Board. We have
responded to all the observations of RBI and as on date, no penalties have been levied by RBI.

We cannot assure you that RBI will not find any deficiencies in future inspections, or that RBI will not make
similar or other observations in the future. Imposition of any penalty or adverse findings by RBI during the
ongoing or any future inspections may have an adverse effect on our business, results of operations, financial
condition and reputation.

IPg q3;T.

}:::i';):)}}
Page 48 of 109

,7



Private & Confidential – For Private Circulation Only
(This General Information Document is neither a Prospectus nor a Statement in Lieu of Prospectus)
General Information Document dated March 04, 2024 (For Addressee Only)

Th TE FtX
Further, stock exchanges have levied penalties upto Rs 36,000 excluding goods and service tax for non-
compliance of Section 50 (2), Section 53(2) and Section 54(2) of the LODR Regulations. The Issuer has made
representations to the stock exchanges. BSE has waived all the penalties. Response from National Stock
Exchange is awaited.

13. We are involved or may be involved in a number of legal proceedings that, if determined against us,
could adversely impact our business and financial condition.

Our Company is a party to various legal proceedings/ or party to legal proceedings. These legal proceedings
are pending at different levels of adjudication before various courts, tribunals, statutory and regulatory
authorities/ other judicial authorities, and if determined against our Company, could have an adverse impact on

the business, financial condition and results of operations of our Company. No assurances can be given as to
whether these legal proceedings will be decided in our favour or have no adverse outcome, nor can any

assurance be given that no further liability will arise out of these claims.

14. Fraud Loan Accounts:

The Company had in its Annual Report for the Financial Year 2022-23, disclosed 11 Fraud Loan Assets for
which the Company had proceeded under various recovery mechanisms as set out in Section 8.10 of this
General Information Document. No assurances can be given as to whether these Fraud Loan Accounts will be

able to repay their respective debts to the Company, nor can any assurance be given that Company will not
have further such Fraud Loan Accounts.

15 The infrastructure financing industry is becoming increasingly competitive and our growth will depend
on our ability to compete effectively. If we are unable to compete efFectively, it may have an adverse
effect on our business, prospects, results of operations and financial conditions.

Competition in our industry depends on, among other things, the ongoing evolution of GoI policies relating to
the industry, the entry of new participants into the industry and the extent to which there is consolidation
among banks, financial institutions and NBFCs in India. Our ability to compete effectively depends on our
liability to maintain a low effective cost of funds. With the growth of our business, we are increasingly reliant
on funding from the debt markets and commercial borrowings. If we are unable to access funds at an effective
cost that is comparable to or lower than our competitors, we may not be able to offer competitive interest rates
for our infrastructure loans. This is a significant challenge for us, as there are limits to the extent to which
higher costs of funds can be passed on to borrowers, thus potentially affecting our net interest margin.

Our competitors may have greatdr financing resources than those available to us, greater technical and other
resources and greater experience, and may also compete with us for management and other human resources.

In the event we are unable to effectively compete with our competitors, we may not be able to maintain or
grow our business. This would have an adverse impact on our business, prospects, results of operations and
financial condition.

16 The infrastructure development industry in India is still at a relatively early stage of development and is
linked to the continued growth of the Indian economy. If the infrastructure industry does not develop as

anticipated, our business, prospects, results of operations and financial condition could be adversely
affected

The infrastructure sector in India is still at a relatively early stage of development and is linked to the

continued growth of the Indian economy and stable regulatory regimes. Many specific factors within each

sector also influence the success of the projects within those sectors, including changes in policies, regulatory
frameworks and market structures. Any sudden and adverse change in the policies relating to sectors, in which
we seek to invest, may leave us with unutilized capital and interest and debt obligations to fulfil. Further, since

infrastructure services in India have historically been provided by the central and state governments without
charge or at a low charge to consumers, the growth of the infrastructure sector will be affected by consumers’
income levels and the extent to which they would be willing to pay or can be induced to pay for infrastructure
services. This would depend, to a large extent, on the quality of services provided to consumers. If the quality
of infrastructure services provided to consumers, over which we have no control, are not as desired, income
from infrastructure services would decline. This would lead to a decrease in demand for infrastructure

financing, which in turn could adversely affect our business and operations. Moreover, any disagreements or

disputes between the parties involved in implementation of the projects, or delays in project schedule as a
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result of non-performance of obligations by any of the parties involved, or delay in receipt of government
approvals, may temporarily or permanently impact the ability of our borrowers to pay interest or principal
amounts borrowed, which could have an adverse effect on our business, prospects, results of operations and

financial condition. If the central and state governments’ initiatives and regulations in the infrastructure
industry do not proceed in the desired direction, or if there is any downturn in the macroeconomic environment

in India or in specific sectors, our business, prospects, results of operations and financial condition could be
adversely affected.

17 The projects for which we have provided, or may in the future provide, financing may be delayed,
modified or cancelled, which would adversely affect the ability of our borrowers to repay their loans.

Factors beyond our control or the control of our borrowers may postpone a project or cause its cancellation.
Such factors could include delays or failures to obtain necessary environmental and other permits and
approvals, rights-of-way, labour disputes, and other types of difficulties or obstructions. Any delay, failure or
execution difficulty with respect to projects for which we provide financing could materially affect the ability
of the borrowers to repay their loans, which would have an adverse effect on our business, prospects, results of
operations and financial condition.

18. A major fraud by third parties or our own employees or lapses in our control systems could adversely
impact our business, prospects, results of operations and financial condition.

We are vulnerable to risk arising from the failure of third parties, such as borrowers implementing projects and
our other contractors, or our own employees to adhere to approved procedures and system controls, including
accounting and data protection procedures. However, we implement certain policies and procedures to
minimize risks associated with internal controls and risk management, including constitution of committees of
our Board and divisions within the Company for such purpose, as well as whistle blower policies, periodic
internal and external audits. Failure to prevent or mitigate fraud or breaches in security may adversely affect
our reputation, business, prospects, results of operations and financial condition.

19. Our success depends on our management team and skilled personnel and our ability to attract and
retain such persons.

Our future performance will be affected by the continued service of our management team and our ability to
attract and retain skilled personnel. We also face a continuing challenge to recruit and retain a sufficient
number of suitably skilled personnel, knowledgeable in sectors to which we lend. There is significant
competition in India for such personnel, and it may be difficult to attract, adequately compensate and retain the

personnel we need in the future. We do not maintain key man insurance. Inability to attract and retain
appropriate managerial personnel, or the loss of key personnel could adversely affect our business, prospects,

results of operations and financial condition.

20. All the properties used by the Company are on lease and/or as shared office space. Any termination of
the lease(s) or the other relevant agreements in connection with such properties or our failure to renew
the same in a favourable, timely manner, or at all, could adversely affect our activities.

Currently, none of the properties used by the Company for the purposes of our business activities, including
the premises where the Registered Office and Corporate Office is located, is owned by us and are provided to
the Company on long term lease. Termination of the leases or our failure to renew the same on favourable
conditions, in a timely manner, or at all, could require us to vacate such premises at short notice, could
adversely affect our operations, financial condition and profitability.

21 Our provisioning norms may not be indicative of the expected quality of our loan portfolio, accordingly,
in the event a significant portion of our exposure were to materialize or general economic conditions
were to deteriorate, our results of operations and our financial condition would be adversely affected.

We adhere to provisioning requirements related to our loan assets pursuant to applicable RBI Guidelines, as

are relevant to us and our various Subsidiaries. If our provisioning requirements are insufficient to cover our
existing or future levels of nonperforming loans or if future regulation requires us to increase our provisions,
our ability to raise additional capital and debt funds as well as our results of operations and financial condition
could be adversely affected . '-'- ' ’.. ' ,
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22. We may face asset-liability mismatches which could affect our liquidity, and which may as a

consequence have a material and adverse effect on our business, financial performance and results of
operations.

We may face potential liquidity risks due to mismatches in our funding requirements and the financing we
provide to eligible borrowers. Our funding requirements are primarily met through 'a combination of equity
investments by GoI, issuance of secured and unsecured non-convertible debentures and unsecured long term
loans availed from domestic as well as multilateral and bilateral institutions. While our domestic borrowings
are usually on fixed interest rate basis and the financing we offer is of long-term nature, in the future, if we are
unable to effectively manage our funding requirements and the financing we provide (which may be

aggravated if our borrowers pre-pay or are unable to repay any of the financing facilities we grant to them or if
we are unable to obtain additional credit facilities in a timely and cost effective manner, or at all), we may have
mismatches in our assets and liabilities, which in turn may adversely affect our liquidity, financial performance
and results of operations.

23. Our statutory auditors have expressed certain opinions in their audit report on our financial statements
in the past and any qualifications in the auditor's report in the future may impact our results of
operations. Our statutory auditors have made remarks in their audit report with respect to certain
matters for the Financial Year 2022-23. For more information, refer to “Annexure VI”. Further CAG
has also made certain comments on the financial statements in the past which may impact our
operations. For more information, refer to “Annexure Vl”.

24 We are required to comply with certain specific conditions prescribed by the Government of India
(“GoI”) in relation to our business. If we fail to comply with these specific conditions or if we or our
clients are required to comply with new or additional regulations or guidelines requiring reorganising or
restructuring, there may be an adverse effect on our business, prospects, results of operations and
financial condition.

eJ

We are a 'Government Company’ under Section 2(45) of the Companies Act, 2013, wholly owned by GoI.
Our business and our sector depend, directly and indirectly, on the policies and support of GoI in many
significant ways, including with respect to the cost of our capital, the financial strength of our borrowers, the
management and growth of our business and our sector. Like any other public sector undertaking, Gol can

influence key decisions about the Company, including with respect to the appointment and removal of
members of our Board. We are required to follow the public policy directives of GaI by concentrating our
financing on specific projects or sectors in the public interest.

We were set up by the Ministry of Finance (“MoF”), under the Scheme for Financing Viable Infrastructure
Projects through a Special Purpose Vehicle called the India Infrastructure Finance Company Limited
(“SIFTI”), and are required to comply with the conditions provided under SIFTI, for the purposes of raising
funds and providing long-term financing for infrastructure projects. In terms of SIFTI, the Company can

borrow funds for lending purposes only in consultation with the Department of Financial Services, MoF, Gal.
To the extent of any mismatch between the raising of funds and their disbursement, surplus funds, under
SIFTI, would be invested in marketable Government securities and/or certificate of deposits, fixed deposits and
for treasury management purposes in AAA rated corporate bonds.

Our borrowers and the Indian infrastructure sector are also significantly impacted by GOI policies and support

in a variety of ways. In particular, G01 has in the past made sustained increases to budgetary allocations for the
infrastructure sector and developed a policy to encourage greater private sector participation through public-
private partnership (“PPP”) projects. Since government entities are responsible for awarding concessions and
maintenance contracts and are parties to the development and operation of infrastructure projects, any
withdrawal of support or adverse changes in their policies may lead to our financing agreements being
restructured or renegotiated and could adversely affect our business, prospects, results of operations and
financial condition.
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26.

27.

28.

We are subject to the corporate, taxation and other laws in effect in India which require continued monitoring
and cornpliances. The introduction of additional government control or newly implemented laws and

regulations including, among other things, in relation to provisioning for NPAs, recoveries, capital adequacy
requirements, exposure norms, etc., depending on the nature and extent thereof and our ability to make
corresponding adjustments, may result in a material adverse effect on our business, results of operations and

financial condition and our future expansion plans in India. In particular, decisions taken by regulators
concerning economic policies or goals that are inconsistent with our interests, could adversely affect our results
of operations. While we will take adequate measures, we cannot assure you that we will be able to timely adapt

to new laws, regulations or policies that may come into effect from time to time with respect to the financing
of infrastructure projects specifically and regulatory regime in general. These laws and regulations and the way
in which they are implemented and enforced may change from time to time and there can be no assurance that
future legislative or regulatory changes will not have an adverse effect on our business, results of operations
and financial condition.

RISK RELATING TO INFRASTRUCTURE INDUSTRY

1.

The Company’s operations are significantly affected by factors influencing the Indian economy and the global
economy in general. Any slowdown in economic growth in India could adversely affect the Company,
including its ability to grow its loan portfolio, the quality of its assets, and its ability to implement the
Company’s strategy. Any slowdown in the growth or negative growth of the infrastructure sector could
adversely impact the Co{npany’s performance. Any such slowdown could adversely affect the Company’s
business, prospects, results of operations and financial condition. The Indian market and the Indian economy
are influenced by economic and market conditions in other countries. Although economic conditions are

different in each country, investors’ reactions to developments in one country can have adverse effects on the
economy as a whole, in other countries, including India. A loss of investor confidence in the f[ria6cial systems
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We are required to comply with certain specific conditions prescribed by RBI in relation to NBFC-IFCs.
If we fail to comply with these specific conditions or are required to comply with new or additional legal
requirements, it may have an adverse effect on our business, prospects, results of operations and
financial condition.

RBI has, through a notification dated February 12, 2010, added 'infrastructure finance companies’ to the

categories of non-banking finance company (“NBFC-IFC”) amending the Non-Banking Financial (Non-
Deposit Accepting or Holding) Companies Prudential Norms (Reserve Bank) Direction, 2007 (“NBFC
Prudential Norms”). The Company vide letter dated 21st November 2014 submitted road map to RBI giving
specific timelines for complying with various elements of RBI Regulations for NBFC-IFC. Further, with effect
from April 1, 2016, our Company is required to follow the applicable provisions of RBI prudential norms for
“Systemically Important Non-Banking Financial (Non-Deposit Accepting or Holding) Companies”, as notified
from time to time.

We may, in the future be required to comply with certain specific conditions prescribed by SEBI or RBI
in relation to the setting up of the IDF-MF. If we fail to comply with these conditions or are required to
comply with new or additional legal requirements, it may have an adverse effect on our business,
prospects, results of operations and financial condition.

We have certain contingent liabilities and commitments which, if, and to the extent, crystallized could
adversely affect our financial condition.

As at March 31, 2023, the Company had contingent liability of 57,944.87 lac and out of this outstanding
contingent liabilities of Rs. 30,53 1.04 lac on account of letters of comfort issued by the Company to banks for
the issuance of letters of credit to respective borrowers within term loans sanctioned and an amount of Rs

25,278.50 lac for guarantee under credit enhancement scheme and commitments of Rs. 1,381.48 lac. If
contingent liabilities materialize fully or to a significant degree, in the future, and our assets and cash flows do

not increase proportionately, our financial condition could be adversely affected. For more information, see

“Section X-Contingent Liabilities”.

Our business may be adversely affected by future regulatory changes.

Economy related risks:
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of other emerging markets may cause volatility in Indian financial markets and indirectly, in the Indian
economy in general. Any worldwide financial instability could also have a negative im'pact on the Indian
economy, including the movement of exchange rates and interest rates in India. Terrorist attacks uld other acts

of violence or war may negatively affect the Indian markets and may also adversely affect the worldwide
financial markets.

2. Political changes can result in disruption of project operation and cash flows.

Change in government policies may have an adverse impact on the revenue stream of the Infrastruct,ire
Projects. Political risks/ factors that must be taken into account include but are not limited to:

•

•

•

Stability of the government (central, state as well as local government)
Political willingness demonstrated by the government at various levels towards in#astructure and its
commercialization

Extent of control exerted by the government or its involvement in regulating a particular sector and
dependence of the project profitability on the regulations.

Political risk also emanates from events/developments that cannot be reasonably predicted such as

expropriation/confiscation of the project assets, risks of civil disturbances, riots, etc. Investors must also
consider the likelihood and impact of any political change on the project/its sponsors/strategic investors while
making the investments.

3. Changes in taxation of infrastructure projects can impact the cash flows available for debt servicing of
the Company.

Any significant change in the tax regime may result in increased burden of taxation on Infrastructure Projects
which are typically exposed to various taxes such as taxes on current and expected income, assets or property,
operational, stamp, mortgage, withholding and other revenue and financing- related taxes. Tax policies have a
direct impact on the cash pool available for debt servicing and are a critical factor while structuring the
financing for Infrastructure Projects.

4. Market Risk can adversely impact the project revenues and cash available for debt- servicing for the
Company.

There may be a change in the market conditions assumed while structuring the financing for an Infrastructure
Project. Non-fulfilment of demand projections or more than anticipated competition are few examples of
market risk. Different Infrastructure Projects have varying degrees of market risks as few projects may have
monopolistic or oligopolistic markets or committed off-take arrangements. Owing to high capital intensity, the
magnitude of the impact of adverse movements in market factors car, be large for Infrastructure Projects.

RISK ASSOCIATED WITH INFRASTRUCTURE DEBT INSTRUMENTS:

An issuer of a fixed income security may be unable to make timely principal and interest payments on the security.
There may be downward valuation of investments on account of movement in interest rates. There may be a low
volume in the secondary market of the investments held by the Company. Any returns generated on underlying assets

(such as periodic interest payments/scheduled repayment) may be deployed at a yield lower than the yield on existing
assets

RISKS RELATING TO INVESTMENT IN THE DEBENTURES

1. There is no guarantee that the Debentures issued pursuant to this CID will be listed on the BSE and/or
NSE in a timely manner, or at all.

In accordance with Indian law and practice, permissions for listing and trading of the Debentures issued under
this GID will not be granted until after the Debentures have been issued and allotted. Approval for listing and
trading will require all relevant documents authorizing the issuing of Debentures to be submitted. There could
be a failure or delay in listing the Debentures on the BSE and/or NSE as maybe determined by the Company.
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2. There has been only limited trading in the Debentures and it may not be available on a sustained basis in
the future, and the price of the Debentures may be volatile.

The Company intends to list the Debentures on the WDM segment of the BSE and/or NSE as maybe specified
by the Company. The Company cannot provide any guarantee that the Debentures will be frequently traded on

the Stock Exchange(s) and that there would be any market for the Debenture(s). It is not possible to predict if
and to what extent a secondary market may develop in these debentures or at what price the debentures will
trade in the secondary market or whether such market will be liquid or illiquid. The fact that the debentures

may be so listed or quoted or admitted to trading does not necessarily lead to greater liquidity. The more
limited the secondary market is, the more difficult it may be for holders of the Debentures to realize value for
the Debentures prior to settlement of the Debentures.

3. You may not be able to recover, on a timely basis or at all, the full value of the outstanding amounts
and/or the interest accrued thereon in connection with the Debentures.

Company’s ability to pay interest accrued on the Debentures and/or the principal amount outstanding from
time to time in connection therewith would be subject to various factors, including, inter-alia the financial
condition, profitability and the general economic conditions in India and in the global financial markets. The
company cannot assure you that it would be able to repay the principal amount outstanding from time to time
on the Debentures and/or the interest accrued thereon in a timely manner, or at all.

4. Changes in interest rates may affect the prices of the Debentures.

All securities where a fixed rate of interest is offered, such as the Debentures, are subject to price risk. The
price of such securities will vary inversely with changes in prevailing interest rates, i.e. when interest rates rise,
prices of fixed income securities fall and when interest rates drop, the prices increase. The extent of fall or rise
in the prices is a function of the existing coupon, days to maturity and the increase or decrease in the level of
prevailing interest rates. Increased rates of interest, which frequently accompany inflation and/or a growing
economy, are likely to have a negative effect on the price of the Debentures.

5. Any downgrading in the credit rating of the Debentures may affect the value of Debentures and thus our
ability to raise further debts.

The Debentures proposed to be issued under issued under this GID have been rated “IND/AAA Stable” by
India Rating vide its letter dated February 22, 2024, and “CARE AAA, Stable” by CARE Ratings Limited
vide its letters dated March 04, 2024. The Company cannot guarantee that these credit ratings will not be

downgraded by the rating agencies in future. The ratings provided by these Credit Rating Agencies may be
suspended, withdrawn or revised at any time. Any revision or downgrading in the above credit rating may
lower the value of the Debentures and may also affect Company’s ability to raise further debt.

6. Any volatility in the exchange rate may lead to a decline in India's foreign exchange reserves and may
affect liquidity and interest rates in the Indian economy, which may impact the Issuer.

Capital inflows into India have remained extremely volatile responding to concerns about the domestic
macroeconomic landscape and changes in the global risk environment. A substantial increase in the import bill,
mainly on account of increase in crude oil prices may lead to a significant widening of the trade deficit that in
turn increase the size of the current account deficit from the budget estimates. This may lead to a reduction in
the amount of liquidity in the domestic financial system ana in turn, could further impact domestic interest
rates

7. No Debenture Redemption Reserve.

No Debenture Redemption Reserve is being created for the present Issue. Creation of Dm is not required for
the proposed issue of Debentures as per Rule 18 (7) (b)(ii) of Companies (Share Capital and Debentures)
Rules,2014. In absence of DRR investor may find it difficult to recover their money.
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8. Payments made on the Debentures will be subordinated to certain tax and other liabilities preferred by
law

The Debentures will be subordinated to certain liabilities preferred by law such as to claims of GOI on account
of taxes, and certain liabilities incurred in the ordinary course of our transactions. In particular, in the event of
bankruptcy, liquidation or winding-up, our assets will be available to pay obligations on the Debentures only
after all of those liabilities that rank senior to these Debentures have been paid. In the event of bankruptcy,
liquidation or winding-up, there may not be sufficient assets remaining, after paying amounts relating to these
proceedings, to pay amounts due on the Debentures.

Further, there is no restriction on the amount of debt securities that we may issue that may rank above the
Debentures. The issue of any such debt securities may reduce the amount recoverable by investors in the
Debentures on our bankruptcy, winding-up or liquidation.

EXTERNAL RISK FACTOR

1. Business is subject to a significant number of tax regimes and changes in legislation governing the rules
implementing them or the regulator enforcing them in any one of those jurisdictions could negatively
and adversely affect Company’s results of operations.

Company is subject to regulations by Indian governmental authorities. These laws and regulations impose
numerous requirements on us, including asset environmental compliances, foreign exchange. Any changes in
the regulatory framework affecting could adversely affect the profitability of the Company or its future
financial performance by requiring a restructuring of its activities, increasing costs or otherwise. Any adverse
change in certain statutory, regulatory, exposure and prudential norms may limit the flexibility of the

Company’s loans, investments and other products.

TH
2. Civil unrest, terrorist attacks and war would affect our operations.

Certain events that are beyond our control, such as terrorist attacks and other acts of violence or war, may
adversely affect worldwide financial markets and could potentially lead to a severe economic recession, which
could adversely affect results of our operations and cash flows, and more generally, any of these events could
lower confidence in India’s economy. Any act of tension in the country leading to overall political and
economic instability could have a materially adverse effect on results of our operations, future performance
and the trading price of the Debentures.

3. Operations may be adversely impacted by natural calamities or unfavourable climatic changes.

An act of God, epidemic such as COVID 19, extremely adverse weather conditions or radioactive
contamination or ionizing radiation, fire or explosion may adversely affect results of our operations.
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10.1. CAPITAL STRUCTURE

10.1.1. The equity share capital of the Issuer, as on December 31, 2023, is set forth below:
Rs. in Lacs)

Aggregate value at nominal value

uity Shares of Rs. 10/- each 10,00,000.00

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
9,99,99,16,230 Equity Shares of face value of Rs. 10/- each fully

paid up

SECURITIES PREMIUM ACCOUNT

9,99,991.62

235.50

Note: Since the present Ofer comprises of issue of non-convertible debt securities, it shall not afect the paid-up
equity share capital or share premium account ojthe Company after the Ofer.

10.1.2. Changes in the Capital Structure of Issuer since inception.•

Date of Change
(AG Nl/kG NI )

Authorised Share

Capital as on date of

change ( Rs. in
Crore)

Particulars

AMhare @BaB Rs. 1,0(@
divided into 1,00,00,00,000 Equity Shares of
Rs. 10 each

Authorised share capital increased from Rs. 1,000

crore divided into 1,00,00,00,000 Equity Shares

of Rs.10 each to Rs. 2,000 crore divided into
2,00,00,00,000 Equity Shares of Rs. 10 each

Authorised share capital increased from Rs. 2,000

crore divided into 2,00,00,00,000 Equity Shares

of Rs. 10 each to Rs. 5,000 crore divided into

5,00,00,00,000 Equity Shares of Rs. 10 each

Authorised share capital increased from Rs. 5,000

crore divided into 5,00,00,00,000 Equity Shares

of Rs. 10 each to Rs. 6,000 crore divided into

6,00,00,00,000 Equity Shares of Rs. 10 each+

Authorised share capital increased from Rs.

6,000 crore divided into 6,00,00,00,000 Equity
Shares of Rs. 10 each to Rs. 10,000 crore

divided into 10,00,00,00,000 Equity Shares of Rs.
10 each

Incorporation 1,000

November 30, 2007 2,000

August 5, 2009 5,000

July 22, 2016 6,000

January 17, 2020 10,000

+ Ministry of Corporate /Waits (MCA) ade order dated July 21, 2016 conveyed Order of the Central
Government for sanction of the scheme of Amalgamation of Irrigation and Water Resources Finance

Corporation Ltd. (IWRFC) with India Infrastructure Finance Company Limited (lIFCL) under section 391 (2)
read with section 394 of the Companies Act, 1956 with e#ect from April 1, 2016. Pursuant to the said scheme

becoming effective, the Authorised Share Capital of iIFCL increased from Rs. 5,000 Crore (Rupees Five
Thousand Crore) to Rs. 6,000 Crore (Rupees Six Thousand Crores) due to merger of authorised share capital
of IWRFC (of Rs. 1,000 Crore) without payment of any stamp duty /fIling fees. Accordingly, Capital Clause V
of the Memorandum of Association relating to Authorised share capital shall stand modi/ida-without any

i:.Ti*J:')}:
/

B
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10.1.3. Equity Share Capital History since inception:

&'

'i

10.1.4. The number and price at which each of the allotments were made in the last one year preceding the date
of the General Information Document separately indicating the allotments made for considerations
other than cash and the details of the consideration in each case.

further act, obligation or deed. The same was communicated by the Issuer to the respective ROC vide Letter
bearing reference no. lIFCL/BRD/2016-17/32/17744 dated August 11. 2016.

\atol-c IIIDate of XI). of t:quit\ l"ncc SIssue
'oIIsidCl•21lion ISh tIres\llotnIcn t brice

( Rs. )

@TT5
9®5
9®O
2 Mo
E%735 mo
2 Vo
3 mo
5 mo
2 mo
fSb;8n5 Wo
4 mo
4 mo
6 mo
1 Vl

1 ®O
1

5 Mo
5 Vo

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

Nil

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

Cash

r
Cash

Cash

Cash

Cash

Cash

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

\:ltul'c ol

\llolmcnt

aM+ Me
to MoA'

Rights Issue

Rights Issue

Rights Issue

Rights Issue

Rights Issue

Rights Issue

Rights Issue

Rights Issue

Rights Issue

Rights Issue

Right Issue

Right Issue

c
Amalgamation

Right Issue

Right Issue

Right Issue

Right Issue

50,000

1 ,00,00,000

10,00,00,000

30,00,00,000

80,00,00,000

II,oo,oo,oo,000

I1,30,oo,oo,000

I1 ,80,oo,oo,000

1,00,00,00,000

1,50,00,00,000

1,90,00,00,000

13,30,oo,oo,000

13,90,00,00,000

1,00,23, 16.230

L 10,23,16,230

b,20,23, 16,230

1,70,23,16,230

),99,99,16,230

HI

R&e

It=

B'\ql
L J:

r J

4d41f wd wI IF CL

(-unIulilti\ c ('umul:lti\cliclnarl,s
\th of I':(luil\' I’aid-up

SIIilr'c\ SIl:ll'c

('alrit ill
(Rs. in lac

5

1 ,000

10,000

30,000

80,000

100,000

1 ,30,000

1 ,80,000

2,00,000

2,50,000

2,90,000

3,30,000

3,90,000

h,oo,23 1 .62

b, 10,23 1 .62

4,20,231.62

.,70,231.62

9,99,991,62
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10.1.5. Shareholding Pattern of the Issuer

The table below represents the shareholding pattern of our Company as on last quarter end i.e. December 31,

2023: Since the present Offer comprises of issue of non-convertible debt securities, it shall not affect the post-
issue shareholding pattern of the Company after the Offer.

(-ntcgol'\
\ um her of

Shares

wit
l’erccntagc \ n in her of

Shares

IDITfcrr

' c FCC IIta gc

1 memommememeH]
Famil
i) Indian
iio

(iii) Foreign National (other than
NRI
Ooven
i) Central Govemmenl
ii) State Government
iii) Government Companies

Insurance Comoanies

Banks
Financial Institutions
Forejgn institutional investors
Mutuam
Venture Capital

Body corporate (not
mentioned above

Others
Total

2 999,99, 16,230

9

100%
100%

10

9 100%

10.1.6. Director holding any Equity Shares as on December 31, 2023:

NIL

10.1.7. Our top ten shareholders and the number of Equity Shares held by them, as December 31, 2023, are as

follows:

nIaRRa-ble P@It of India

Shares

Representative shareholding
Refer Note 1 below

Promoter

Notes:

1. Includes seven shareholders as representatives on behalf of Government of India.
2. All the shareholders of IIFCL are representatives of the Government of India and the entire paid –up

equity share capital of lIFCL is held by the Government of India.
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10.1.8. List of top ten Debenture Holder of the Issuer as on December 31, 2023, in terms of value (on cumulative
basis)

Sr. No Name of the Non-('onvcrtible
Securities llolder

(’ategol'\ llol(ling as
a %1 of total

outstanding
II OiI

convertible
securities of
the issue(

Face value of
holding

( Rs. In (’rol'e)

ll.-DM
LIFE INSURANCE CORPORATION
OF INDIA
STATE BANK OF INDIA
EMPLOYEES PENSION FUND
INFOSYS LIMITED
NPS TRUST- A/C LIC PENSION
FUND SCHEME - STATE GOVT

M M@@ 18.17

14.91

3.23

QIB 3450.00

746.80
Bank

Body Corporate 540.00 2.33
2.23

1.97

Trust 515.00

6 ITC LIMITED

PUNJAB NATIONAL BANK
HINDUSTAN ZINC LIMITED

B () (1 1 CorDorate
Bank

455.50

OIL INDIA LIMITI iD
COAL MINES PROVIDENT FUND
OR(JANISATION

Body Corporate

320.00
300.00
300.00

1.38

1.30
1.30

1.19

Bod' Cor] )rate

10
Bod' Corporate

275.00

+The investments by above entities through their sub-schemes with same PAN have been ctubbecl
Note: Top 10 debenture holders have been shown on a cumulative basis for all outstanding debentures.

10.1.9. No Equity Shares of the Issuer as on December 31, 2023, are pledged or otherwise encumbered by the
Promoters.

10.1.10. No equity shares or Debt Securities for consideration other than cash, whether in whole or part, has been issued

since the incorporation of Issuer except as disclosed in Share Capital History.

10.1.11. The Company has not undergone any other reorganization or reconstruction in the last one year prior to the
issue of this General Information Document.

10.1.12. Other than outstanding Debt Securities issued by the Issuer, outstanding as on
Company has not issued any marketable securities:

for consideration other than cash: Nil

at a premium or a discount: Nil
in pursuance of an option: Nil
Unsecured Debenture: For details, refer paragraph 10.2.1. (4)

December. 31, 2023. our
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FINANCIAL INDEBTEDNESS (ON STANDALONE BASIS)

Set forth below is a summary of our Company’s significant outstanding secured borrowings of Rs. 21.02
Crore and unsecured borrowings of Rs. 11,207.26 Crore, as on December 31, 2023, together with a brief
description of certain significant terms of such financing arrangements.

Secured loans from banks and financial institutions availed by our Company as on December 31, 2023

10.2.

10.2.1.

(1)

\ IIlIIe of

I .OII(ICr

IDBI Bank

Union Bank of
India

Union Bank of

Unsecured loans from banks and financial institutions availed by our Company as on December 31,
2023

(2)

Detail\ of Out\tantling I II\ccurcrl l'o:In F'ncititic\:

Name of Lender

Union Bank of
India

Union Bank of
India

Union Bank of
India

Union Bank of
India

Union Bank of
India

Union Bank of
India

Union Bank of
India

Union Bank of
India

UCO Bank

UCO Bank

UCO Bank

UCO Bank

UCO Bank

Central Bank of
India

Central Bank of
India

Central Bank of
India

Central Bank of
India

Central Bank of
India

\ nI o u IIt

S:lllctiflllc(I

561.90

I-\ pc of
l"acilit\

400.29

188.47

1 , 1 511.66

Type of
Facility

STL

STL

STL

STL

STL

STL

STL

STL

STL

STL

STL

STL

STL

STL

STL

STL

STL

STL

Amount Sanctioned

490,00

207.00

1397.oo

Repayment
Date/Schedule

] 6-01 -2024

29-01 -2024

08-03-2024

16-03-2024

17-02-2024

19-02-2024

24-02-2024

27-02-2024

11-03-2024

12-03-2024

15-02-2024

14-02-2024

08-02-2024

19-01 -2024

29-01 -2024

22-01 -2024

15-03-2024

18-03-2024

Principle Amount
Outstanding

1 ,300.00

200.00

1 ,387.89

460.00

500.00

100.00

315.00

924.87

300.00

300.00

300.00

700.00

400.00

1 ,300.00

200.00

1 ,500.00

460.00

500.00

100.00

315.00

924.87

300.00

300.00

300.00

700.00

400.00

1 ,353.60

700.00

600.00

500.00

866.00

1 ,353.59

700.00

600.00

500.00

866.00

1;1.2©g.26

Credit Rating

IND AAA/Stable

IND AAA/Stable

IND AAA/Stable

IND AAA/Stable

IND AAA/Stable

IND AAA/Stable

IND AAA/Stable

IND AAA/Stable

[ICRA] AAA
:Stable

[ICRA] AAA
:Stable

NI RA] AAA
:Stable

[ICRA] AAA
:Stable

[ICRA] AAA
:Stable

[ICRA] AAA
:Stable’

[ICRA] AAA
:Stable

[ICRA] AAA
:Stable'

[ICRA] AAA
’Stable

RI RA] AAA
(Stable
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(3) Details of Commercial Paper issuances as at the end of the last quarter i.e. December 31, 2023 in the
following format:

I'cllor/l>cl'il)II
f \lilt ll I'it \

Series
1)1

\( 'S

( 'oIII)OII \IIII)II IIt

I)lllst ;III(lilIE
1):ItC oI lie(ICIIll)IioII
II III)t nIC III I );ItC

( 'I\'(Ii

li:ltillg
b;cell roll/l llscclll'ctI Sec II I'it \

(4) Secured & Unsecured Debentures issued by our Company

For details, please refer to Annexure-VIII

10.2.2. Details of Rest of the Borrowings (if any including hybrid debt like FCCB, Optionally Convertible
Debentures/Preference Shares) as on the latest quarter-end (December 31,2023)

IDrillcil) iII
\ III o u IIt\IIli)un t

oil t\t:la (Ii1\\llC(

(in \l\) g+

jin \l\)
MIlmI IS.37

\nine of Pall\ (iII ca\c
facilit\ )/\nIne nI

lllstl'tl111 CII

\ IIII)IIII
s:lllct iI)llc(I
(in \l\)

I'} 1)c of f:ICI
I IIst rn

n8mmD
mI) BANK (in

USD

NA

NA

NA

NA

NA

195.00Foreign Currency Loan 195.00 128.39

KFW (in EUR) Foreign Currency Loan 50.00 14.69

200.00 155.31Foreign Currency LoanEIB (in EUR)

JICA (in JPY) Foreign Currency Loan 33,905.45

10.2.3. Corporate Guarantees

The Issuer has not issued any corporate guarantee in favour of any counterparty including its subsidiaries, joint
venture entItles, group companIes etc.

10.2.4. Details of any other contingent liabilities of the issuer based on the last audited financial statements
including amount and nature of liability.

(amount in lacs)

ba I't itII IiI rs

Contingent liabilities:

(a) Claims against the company not acknowledged as debt:

(i) Demand of Income Tax dues for It Year 2016-17 made by the Income Tax Deptt, Vide order
dated 28th 2018.

q qu,;I bIO

?}q}t+'Gbl+. J
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Il FC 1,

(ii) Demand of Income Tax dues for Assessment Year 2016-17 made by the lhcome Tax DeFt. on Income I ITd co

Tax portal dated 30th March 2023. - 1 1 /'+')6

(ii) Demand of Service Tax dues – Demand paid along with interest under protest 71.52

Nil(b) Guarantees

(c)Other money for which the company is contingently liable

(i) Letter of Comfort for issue of Letter of Credit (LC) (The company has issued letters of comfort to

Fosr?:::: IF£rd !£:skes£=:;:ljerr3::Sil: tIFec::r==::n:fofJgnI;Sars: i::Lnu5s trEeIT :}h:rn:ttJSEr::= 1 43,556'47
assistance)

(ii) Guarantee given under credit enhancement scheme

Commitments:

24,525.00

(a) Estimated amount of contracts remaining to be executed on capital account uld not provided for

Estimated amount of contracts remaining to be executed on capital account (net of advances)

817.61

10.2.5. KEY FINANCIAL AND OPERATIONAL PARAMETERS (STANDALONE) AND CONSOLIDATED
BASIS

FINANCIAL PARAMETERS

The financial parameters have been audited and certified by the statutory auditor who holds a valid certificate
issued by Peer Review Board of the Institute of Chartered Accountants of India.

STANDALONE FINANCIAL PARAMETERS

ID:1 rt iC II la IS
\ car I':udctl

(31.1)3.2( t22 )

\ CtI r I':lrtlc(I

31.{)3.2t}21 )

Assets 67,58,386.21

23,056.89

66,99,903.70

35,425.61

67,58,386.21

Property, Plant and Equipment

Financial Assets

59,48,542.47

23,751 .33

58,86,85 1 .51

37,939.63

59,48,542.47

56,96,424.66

24,839. 1 6

55,96,41 0.69

75, 1 74.82

56,96,424.66

55,62,088.62

25,993.72

54,88,235.20

47,859.71

55,62,088.62

Non-Financial Assets, excluding property, plant and equipment

Total Assets

Liabilitiu

Financial Liabilitiu

Derivative financial instruments

Trade Payables

Debt Securities 23, 13,332.97

27,03,228.32Borrowings (other than Debt securities)

Subordinated Liabilities

18,34,690.95

24,70,435.53

19,98,997.24

20,81 ,661 .71

18,48,997.24

2 1 ,21 ,065.97

Other financial liabilities

Non- Financial Liabilities

1 , 15,076.88 80,467.75 1 76,024.32 1 72,350.12

Current Tax liabilities 14,947.55

2,01 ,068.68Provisions

Deferred tax liabilities

2,43,246.73 3,24,389.44 4,06, 168.73

Other non-financial liabilities

F4uity (Equity Share Capital and other Equity)

27,617.71

13,83,114.10

31 ,485.06

12,87,807.90

41 ,652.53

11,73,699.42

48,059.49

10,65,447.07
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PROFIT AND LOSS

Cash Flow

Net cash flow from/used in (-) operating activities

Net cash flow from/used in (-) investing activities

Net cash flow from/used in (-) financing activities

Net increase/decrease (-) in cash and cash equivalents

Cash and cash equivalents as per Cash Flow statement as at end of Half Year

Additional Information

Ji£WIMS

BALANCE SHEET

Assets

Property, Plant and Equipment

Financial Assets

Property, Plant AndNon-Financial Assets

Total Assets

Liabilities

Financial Liabilities

Derivative financial instruments

Trade Payables

Other Payables

a rticlllil r\

Total Liabilities and Equity

Revenue from operations

Other Income

Total Income

Total Expenses

Profit after tax for the year

Other Comprehensive income

Total Comprehensive income

Earnings per equity share (Basic)

Earnings per equity share (Diluted)

Net Worth

Cash and cash equivalents

Loans

Loans (Principal Amount)

Total Debts to Total Assets

Interest Income

Interest Expense

Impairment on Financial Instruments

Bad Debts to Loans

% Stage 3 Loans on Loans (Principal Amount)

% Net Stage 3 Loans on Loans (Principal Amount)

Tier 1 Capital Adequacy Ratio (%)

Tier II Capital Adequacy Ratio (%)

CONSOLIDATED FINANCIAL PARAMETERS
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II \ car I':ntlctl

(31.12.2(123) (31.113.21)23)

67,58,386.21 1 59,48,542.47

3,56,734.19

57,592.1 0

4, 14,326.29

2,78,580.52

1 ,01 ,999.95

-492.86

1 ,01 ,507.09

1.02

1.02

-8,49,201.25

28,603.41

6,77, 154.02

-1 ,43,443.83

16,836.48

67,58,386.21

16,836.48

52,28,925.28

52,28,925.28

0.74

3,49,554.20

2,47, 161.38

41 ,650.38

2.58t70

0.72c70

24.60tyo

1.25cyo

Fc N#brIM
Yea,r En£led

Ended

(31.12.20 [ (31 .03.2/cms)

80,41 ,736.26 71 ,42,274.04 69,05,982.86

23,819.0923,119.78 24,91 1 .50

79,80,346.74 70,72,772.99 68,05,100,65

38,269.73 45,681.96 75,970.69

80,41 ,736.26 71 ,42,274.04 69,05,982.86

4,07,491.76

57,767.05

4,65,258.81

3,37,579.45

1 ,07,559.54

53.38

1 ,07,612.91

1.08

1.08

-2,01 ,990.72

106.41

1 ,89,994.64

-1 1,889.66

1 ,60,280.3 1

12,87,807.90

1 ,60,280.3 1

42,27,075.7?

42,27,075.79

0.72

4,03, 1 35.80

2,69,577.03

-81 ,941 .02

2.34t70

4.7796

1.41 t70

26.4096

1.25t70

7.98 57.58

56,96,424.66 1 55,62,088.62

3,61 ,755.66

59,463.49

4,21,219.15

3,62,206.37

51 ,425.59

24.21

51 ,449.80

0.51

0.51

63,657.92

-20,096.84

92,261.32

1 ,35,822.40

1 ,72, 1 69.97

11,73,699.42

1 ,72, 169.97

39,35,232.00

39,35,232.00

0.72

3,56,567.15

2,34,549.93

-76,200.29

4.45c70

9.23(yo

3.44c70

27 .78tyo

1.25t70

Year Ended Year EIIdell

==n==

,) t’ \t :„ ;
i

li{$$ X -i

itrct)
J T

1 + r t 1 : : +E p \ 1 +

TII :II ;bg T

3,34,556,29

66,770.91

4,01 ,327.20

3,69,784.63

28,527.44

48.94

28,576.38

0.29

0.29

-2,49,243.22

-376.74

2,84,493.61

34.873.65

36,347.57

36,347.57

36,68,888.51

36,68,888.51

0.72

3,30,269.24

2,22,918.68

44,834.61

3.82c70

13.9:3/6

5.40c70

29.779/o

1.09cyo

70,33,573.48

26,070.03

69,58,836.32

48,667.13

70,33,573.48
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Non-Financial Liabilities

Current Tax Liabilities (Net)

Profit and Loss

Cash Flow

Net cash now from/used in (-) operating activities

Net cash flow from/used in (-} investing activities

Net cash flow from/used in (-) financing activities

Net increase/decrease (-) in cash and cash equivalents

Cash and cash equivalents as per Cash Flow statement as at end of Half Year

Additional Information

10.2.6. LATEST AUDITED/LIMITED REVIEW FOR YEAR ENDING MARCH 2023 CONSOLIDATED
AND STANDALONE FINANCIAL INFORMATION (PROFIT AND LOSS AND BALANCE SHEET).
Annexure V

10.2.7. CHANGES IN ACCOUNTING POLICIES DURING THE LAST

Debt Securities

Borrowings (other than Debt Securities)

Deposits

Subordinated Liabilities

Lease Liabilities

Other Financial Liabilities

Provisions

Deferred Tax Liabilities

Other Non-Financial Liabilities

Equity (Equity Share Capital and other Equity)

Non-Controlling interest

Total Liabilities and Equity

Revenue From Operations

Other Income

Total Income

Total Expenses

Profit after tax for the year

Other Comprehensive income

Total Comprehensive income

Earnings per equity share (Basic)

Earnings per equity share (Diluted)

Net Worth

Cash and cash equivalents

Loans

Total Debts to Total Assets

Interest Income

Interest Expense

Impairment On Financial Instruments

Bad Debts To T_.oans
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Ended

(33 .}2.2©23}

32,79,976.70

28,69,462.75

1 ,34,874.66

29,819.64

3,49,642.35

28,543.40

13,49,394.22

80,41 ,736.26

4,30, 1 82.07

57,515.35

4,87,697.42

3,48,926.22

1 ,04,969.95

496.04

1 ,04,473.92

1.04

1.04

-8,88,092.62

26,295.27

7,66, 116.30

-95,332. 1 1

65,307.79

13,49,394.22

65,307.79

59,95,028.89

0.76

4,22,329.10

2,97,031 . 86

-27,852.86

YgarEn@d 1 YearEMed

m§=T3 M.3m2)

27,90,873.50 1 30,90,619.48

25,92,449.66 1 21,21,o08.76

84,810.58 1 76,965.95

15,05 1 .81

3,76,694.68

31,565.62 1 41,704.42

12,50,820.21 1 11,17,775.97

71,42,274.04 1 69,05,982.85

4,75,976.53

57,596.09

5,33,572.62

3,87,295.11

1 ,25,600.3 1

53.34

1 ,25,653.65

1.26

1.26

-1 ,84,626.77

86.56

1 ,71 ,694.92

-11,946.53

1 ,60,639.90

12,50,820.21

1 ,60,639.90

50,77,760. 19

0.75

4,68,016.56

3,05,789.97

-78, 107.23

1.959/o

13,977.24

4,43,873.46

4, 18,378.22

59,292.08

4,77,670.30

4,05,953.46

63,916.22

54.09

63,970.31

0.64

0.64

2,54,736.51

-1 , 197.98

- 1 ,27,827.71

1 ,25,341 .56

1 ,72,586.42

11, 17,775.97

1 ,72,586.42

49,54,796.01

0.75

4,11,539.48

2,42, 1 1 5.45

49,958.80

3.539/o

:Sna \\\

sIIt

TdI Tr :+gT

(3 1 ,03.ml )

32, 18,389.80

21 ,21 ,066. 14

73, 170.42

13,657.70

5,61 ,835.49

48, 140.13

9,97,3 1 3.80

70,33,573.48

4,04,544. 19

66,589.57

4,40,420.43

4,35,608.26

32,501 .56

38.62

32.540. 1 8

0.33

0.33

-2, 12,455.85

-393.18

2,49,402.18

37,091 .60

47,244.86

9,97,313.80

47,244.86

48,36,933.53

0.76

3,68,338.49

2,37,619.99

-34,5 1 3.36

2.90c70
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EFFECT ON THE PROFITS AND THE RESERVES OF THE COMPANY

Tri in FW gT

aM
2021 -22

2020-2 1

ucet)unling policies and their c11-cct

a \( : \ r r( c # t r/

PI bfI+ 1
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SEC-TION X -B
ASSF:'l' LIA BILI TV XIAN A(it':M ENT

Since the Issuer is a Non-Banking Finance Company, the following disclosures on Asset Liability Management (ALM)
are being provided for the audited financials for the Financial Year 2022-23 :

1. Lending policy:

The policy reflects the approach towards lending in the light of aims and objectives of IIFCL, current business
environment, regulatory stipulations and its overall business objectives. This policy lays down broad
approaches taking into account Risk Policy, which IIFCL adopts in respect of credit processes, credit risk
management, control & monitoring and is also supplemented by other specific circulars, manuals & guidelines
as may be issued from time to time. The lending process is as follows: (i) loan application by the prospective
borrower; (ii) credit appraisal for assessing their creditworthiness; (iii) project appraisal on technical and

financial feasibility and debt servicing capability and project execution abilities; (iv) sanction letter with loan
sanction including quantum of funding, pre-commitment conditions, pre-disbursement and post-disbursement
conditions; (v) process of loan documentation and execution; (vi) funds are disbursed to the borrower for
development and/or construction of infrastructure projects after all conditions met; and (vii) on going
monitoring and periodic evaluation of compliances of the projects, including any risk or deviation.

IIFCL has a robust system of monitoring and collection. The project monitoring process of the IIFCL involves
(i) Site Visit to Projects (physically or virtually or through Online project monitoring system (OPMS) as the
case may be) (ii) Obtaining of Financial statements at regular intervals (iii) Exchange of information with other
lenders (iv) Consortium meeting (v) Lender Independent engineer report (vi) Rating – External and Internal
(vii) Annual review of accounts (viii) Time to time verification of RBI’s defaulters list and reports from CIBIL
/other credit information agencies (ix) Market report (x) Filings with Stock Exchange/ SEBI/ROC as and when
it is publicly available. IIFCL also monitors and controls the stressed accounts by conducting periodical review
and referring status notes to the Delegated Authorities for directions. The status of overdues in the accounts is
reviewed by default review committee periodically. Further, High Risk accounts (SMA – H) which are
showing signs of slipping into sub-standard category are reviewed from time to time.

The Guidelines relating to recovery, restructuring, various recovery measures including Legal action, sale of
assets to ARC or other eligible institution etc. shall be as per Recovery Policy on NPA Management of IIFCL.

11. Classification of loans/ advances given to associates, entities/ person relating to board, senior
management, promoters, others, etc.:

NIL
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111. Asset Liability Management Maturity Patterns

The asset liability management maturity pattern of items of assets and liabilities as on December 31, 2023 is
set out below:

(in Laos)

1 }) to I
IllOIIt II

t)\ cr 6f )\ or 3
\loIIt II\III1)11111\ tI)

6 III1)11111\ to 1 \ c:1 r
O\l'r I o\ cr 3

( )\ cr 5

\ C:1 I'\
lol'.\I

Liabilities

Borrowings from
Banks

Market
Borrowings

Foreign Currency
Liabilities

Assets

Receivables under

financing activity

Investment

Cash and Cash
Equivalents

5,78,553 1 3,23,987

4,15,359 1 3,23,987

4,69,262

3,81 ,380

1 ,64,958

2, 102

2,78,445

2

2,21 ,887 6,73,823 1 23,19,063 50,29,978

11,22,830

1,59,915 1 - 1 78,135 1,07,801 1 2,25,670 791 1 4,34,678 1 14,03,867 24, 10,857

3,279

5,79,378

5,63,210

0

16, 1 68

9747

7,63,955

6,93,955

70,000

55,055

1 ,70,226

47,226

1 ,23,000

52,773

5,52,3 12

1 ,39,527

4, 12,780

5

2,21 ,096

9,95,066

9,45,066

50,000

2,39, 145

8,93,655

8,93,655

9, 1 5, 196

30,28,460

24,66,230

5,62,230

14,96,291

74,61 ,870

62,27,687

12, 18,010

16, 1 73

4,78,81 5

4,78,81 5

0

q
&

,r

Aggregated advance/exposure to top 20 borrawers

U \s on December
31. 2023

30,78,086.30

:in Laos)

Particular
.\s on \larch

31. 2023

)sure to twenty largest borrowersTotal Advan, 25,93,473.70

lposure to twenty largest borrowers/ customersPercentage of Ad'
to Total Advance/ of the NBFC on borrowers/ customers 58.87% 61.35%

V.

V.A

Details of loans, overdue and loans classified as Non-performing assets (NPA).

LOANS

i. Details of types of loans as on December 31, 2023:

1 12

r

oa @1

+Information required at borrower level (and not by loan account as customer may have multiple loan accounts);
~Issuer is also required to disclose of balance sheet items.

a
q1L

d, LIB ti:'. ;
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lent-wise break-up of Al'NIe

m
Mo Ime loans and loansles

o

Vehicle finance
MFI
MSME

tal market funding (loans ag,

Others

Wholesale
a

>

Promoter fun
O icable)

He eR
Total

iv.

V©

A

Port

Urban Infrastructure

gT{ad W +w
TIF CT

ii. Denomination of loans outstanding by loan-to-value:

Details ofLTV: Not Applicable

iii. Sectoral exposure:

Details of sectoral exposure as on March 3 1, 2023

lin fundi

100%

Denomination of loans outstanding by ticket size* as on March 31, 2023:

Details of outstanding loans category wise

Loan outst:tn(Ii ’as on 31.03.2

HMlac
Rs. 2-5 lac

Rs. 5 - 10 lac

Rs. 10 - 25 lac

Rs. 25 - 50 lac

P.s. 50 lac - 1 crore

Rs. 1 - 5 crore

Rs. 5 - 25 crore

Rs. 25 - 100 crore

>Rs. 100 crore

Total
+ Information required at the
multiple loan accounts)

Rs. in Crores
Nil
Nil

Nil
0.48

2.29
36.77

523.00

3292.81

38415.41

42270.75

may haveborrower level (and not by loan account

Sector wise cumulative Gross Sanctions under Direct Lending (As on 31st March, 2023)
(Rs. crore)

Project (’o'it(r. (II

b,344,3

53,077.00

34,285.10

55.601.37

42,219.13

4,718,86

4.863.72

D5
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Rail

PMDO

Social and Infrastructure

+ Pooled Municipal Debt Obligations

vi. Sector wise number of Projects Gross Sanctioned under Direct Lending (excluding PIWDO) as

on 31" March, 2023

Cumulative Gross Sanctions under Takeout Finance (As on 31st IVlarch, 2023)
Crore

'( ; I1)\\\II. of l’l'njcct\Sect t)I'

55,257.2954Road

Power 51 1 ,10,266.69

Sector-wise Cumulative Disbursement (As on 31st March, 2023)viii.

Ntl ol- l’ro'jccts

'ort
rban Infrastructure

ecorrlrrl
1 and Commercial Infrastructure

irect Lending - Total

ort
Urban Infrastructure

akeout Finance - Total
efinance

'L+RF+TO''otal

4,607.00

5,880.67

10,23,095.82

16,023.76

107.1

1 ,97,431.85

'\nlttllllt I)isbuE-scd1>111joel C

3.04.337.4
'5. 1 1

mol47
17.419.6'

9.645 ,5
600.0

4.744.21m1
6.36.218.9

30,732

58,120.81
15,777.00
m9

107.11
1.14.441

gjgi w it W
1 IF CL

400.00

1 ,170.00

1,11,741.01

3,380.17

26.45

28,803 12

(in Rs. Crore)

26,470
19,244.C/

1 ,297.91
1 ,362.

69.6
151.3
248

49.505
4.635.0
9.069.5
1,484.90

7

26.4
17.203

31.96
98.67
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ix. Geographical classification of borrowers as on 31st March 2023:

Top 5 states borrower wise

’I-op 5 states
larashtra

ttar Pradesh

uiarat
r
ammu & Kashmir

taI

Pcrccnjage of A 1 T N1

EII(@
8.919

4.72%

2.949

2.169

30.389

Xe Statement of Additional information as required in terms of paragraph 13 of Non-banking
Financial (Non-Deposit Accepting or holding) Companies Prudential Norms (Reserve Bank)
Directions, 2007:

(in Laos)

1)a l•tictllal•s rch ZI)23

\nlnuntoutsla ntl ing \lnou nto\ crd uc

Liabilities side

(1) Loans and advances availed by the non-banking financial company inclusive of interest accrued thereon but not

(a) Debentures : Secured

Unsecured

13,44,690.9

4,90,000

other than falling within the of public d

Deferred Credits

c) Term Loans

loans andInter-co.

t) Commercial

Other Loans (short term bank loan

16,47,169.6

Assets side: AnIount outstanding

As on

31 st Nlarch 2023

(a) Secured

(b) Unsecured

(3) Break up of Leased Assets and stock on hire and other assetscounting
towards AFC activities

(i) Lease assets including lease rentals under sundry debtors:

(a) Financial lease

(b) Operating lease

(ii) Stock on hire including hire charges under sundry debtors:

(a) Assets on hire

(b) Repossessed Assets

(iii) Other loans counting towards AFC activities

(a) Loans where assets have been repossessed

(b) Loans other than (a) above

(4) Break-up of Investments:
Current Investments:

23,68,972.81

18,58, 102.96
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1. Quoted:

(i) Shares: (a) Equity
(b) Preference

(ii) Debentures and Bonds

(iii) Units of mutual funds

(iv) Government Securities

(v) Others (please specify)

2. Unquoted:

(i) Shares: (a) Equity

(b) Preference

(ii) Debentures and Bonds

(iii) Units of mutual funds

(iv) Government Securities

(v) Others (please specify)

Long Term investments:

1. Quoted:

(i) Shares: (a) Equity

(b) Preference

(ii) Debentures and Bonds

(iii) Units of mutual funds

(iv) Government Securities

(v) Others (please specify)

2. Unquoted:

(i) Shares: (a) Equity
(b) Preference

(ii) Debentures and Bonds

(iii) Units of mutual funds

Government Securities

(iv) Others (advance against equity
unIts

(v)lnvestment in security receipts

Total

68,081.97

24,538.00

28,63 1 .84

529,760.00

601.56share capital)(Investment inventure capital

22,529.89

49,01,219.01
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V.B NON-PERFORMING ASSETS

(i) Non-Performing Assets as per as required in terms of paragraph 13 of Non-banking Financial (Non-
Deposit Accepting or holding) Companies Prudential Norms (Reserve Bank) Directions, 2007

' Pa l•ticul;lr'si \S on a I't'

21)2\larch

(in Laos

in 31 st \larch

(i) Gross Non-Performing Assets

(a) Related parties

(b) Other than related parties

(ii) Net Non-Performing Assets

(a) Related parties

(b) Other than related parties

(iii) Assets acquired in satisfaction

1 ,35, 167.03 2,01 ,350.15 3,63,177.58 5, 10,043.88

36,713.58 59,440.72 1,35,288.05 1 ,97,718.01

of debt

(ii) Concentration of NPA exposure:

\

Particular

Total Exposure to top four NPA accounts

;

As of Decemb For \'ear Ended 31 “
Xlarch 2023

88, 966.7' 83,169.14

(iii) Segment-wise gross NPA:

Gross NPA (%)m
(es (home loans and loansMo

o

Vehicle finance

MFI
MSME

Capital market funding (loans against

Others
Wholesale
Infrastructure

Real estate (includit
Promoter fun

licable)

Total

shares, marginfunding)

{:i:B:,4
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(iV) Additional Disclosure: Provisions and Contingencies

(v) Movement of NPAs:

i-
+
'+

Details of Classification of Loans and Advances of IIFCL(Vi)

and \s on
I)ccc IIII)or

31", 2923

For the \ car
Ended
31 st Xlarch
2023

4

Brca liu 1
of Provisions

('ontingcncics reflected

[e MA
Provision for income tax (including
deferred tax
Provision Standardfor Assets

(including
restructured accounts & SDR accounts

98,4@B
33,745.84

98,901.34

Part icu in r

llnIInto \m
Net NPAs to Gross Advances (%)

Movement of NPAs (Gross'

m pening balance
c

c

c

Movement of Net NPAs

(i)
(ii)
mI

(iV)
a

)

c

a)1
(a)I

nb
nc
1(

mf
>rovisions on standard

4

Closing balance
Movement of provisions for NPAs (excludinj

Opening balance
Provisions made during the year
Write off/ write- back of excess provisions

Closing balance

b)

I),\ R’FI ( ' III. .\ ItS

Loans
Term Loans

Infrastructural Loans: Standard Assets
Direct Lendin

Pooled Municipality Debt Obligation (PMDO)
Scheme

Takeout financing Scheme
Refinancil Scheme

Bonds of Infrastructure Projects (Reckoned as
Infrastructure Lending)+

Infrastructural Loans: Sub-Start

12,11,848.36

101.69

12,37,042.85
18,75,841.10

7,68,924.25
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( Rs. In lacs)
For the
ended

\I31 st

2022

8

20,119.83

92,693.4097,201.91

( Rs. In lacs)

tIm
0.70%

0

66, 183.12
3

59,440.72

22,727.15

43 ,455.98

98,453.45

.\nrortizcd ('ost

46?I„}

If :II';):I

7,587.21

For \ c a r

End ctI

31 st

\ larch
2023

M
1.41%

3,63,177.58

1,984.87

1,63,812.31

0

1,35,288.05

Ul

76,952.13

m5
assets)

2,27,889.54
880.04

86,860. 16

1 ,41 ,909.42

11,69,330.79

121.24

6,48,233.38
15,90,864.3:

6,17,175.88
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a.

b.

C.

111

a.

b.

C.

IV
’ii\

n) e

a

Details of change in shareholding: Any change of promoters’ during the last Financial Year beyond the
threshold, as prescribed by RBI.

VI.

No change

VI. Disclosure of latest ALM statements to Stock Exchange:

Please refer to Section III of Section X-B

As at 31.03.2023

(.„\udited )
P. \ R’I- I (' L ’ L /\ RS

-\mortized Cost
DI

Pooled Municipality Debt Obligation (PMDO)
Scheme

Takeout financing Scheme

Infras+ructural Loans: Doubtful Assets

Direct Lendinj
Pooled Municipality Debt Oblia

Scheme

Takeout financing Scheme

97,973.3 1

37, 193.72

1,724.85meLoan to em

Others

Loan and advances to related parties
Expenses Incurred on behalf of subsidiary 25.05

2

comPanies

Total (A) Gross
Less: Impairment loss allowance

)ropriation 4,757.22
52,25,917.93
28,96,974.50

lending a]

Total (A) Net
tangjble assets and intangjble assets.

o

Classified Doubtful
(ii) Unsecured

Total (B) Gross

Less: Amount

23,33,700.65
52,30,675.15

Less: Impairment loss allowanceA

lropriationAA 4,757.22
5

}endinjLess: Amount al

Total (B) Net

(i) Public Sector

(ii) Other than Public Sector
Total (C) Gross

Less: Impairment loss allowanceA

Less: Amount pending appropriationAA

Total (C)Net
Total

1

3

5

4,757.22
5

5

aT{#1{ wIt W
IT F C L

1 ,984.87

1,56,499.1 8

42,866.09
1 ,497.52

27.26

2

(2,998.21 )
42,3 1.598.74

24,36,358.81

2,01,350.15

15,90,891.59
42,28,600.53

2

42,3 1,598.74

13, 12,733.33

29, 15,867.20

42,28,600.52

(2,998.21 )

42,3 1,598.73
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11.1 Eligibility of IIFCL to come out with the Issue and Government Approvals

The Company, its Directors and authorised officers have not been prohibited from accessing the debt market
under any order or directions passed by SEBI/any other Government authority.

11.2 Issue-specific guidelines

This present issue of Debentures is being made in accordance with extant guidelines of Companies Act 2013
and Rules made thereafter, SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 as

amended, SEBI (Debenture Trustee) Regulation 1993 and other Applicable Laws.

11.3 Authority for the Placement

The present issue of Debentures is being made pursuant to:

(i) The resolution passed by Board of Directors of the Issuer under Section 23, 42, 71 and 179(3)(c) of
the Companies Act, 2013 in 1356 Meeting held on January 17, 2024 ;

(ii) The special resolution passed by the shareholders of the Issuer under section 42, 71 of the Companies Act,
2013 and subrule 1 of rule 14 of the Companies (Prospectus and Allotment of Securities) Rules, 2014, in
18th Annual General Meeting held on September 29, 2023 ;

(iii)

(iV)

The resolution passed in the 16th annual general meeting on November 10, 2021 pursuant to section
180 (1)(c) of the Companies Act, 2013;

Article III ( A) (6) of the Articles of Association of the Company.

11.4 Issue Size

As specified in relevant KID.

11.5 Pricing Mechanism

The pricing will be determined on BSE EBP platform and the pricing shall be uniform.

All other provisions as per SEBI Master Circular shall be applicable.

11.6 Purpose and Utilisation of the Proceeds

The funds raised through the issuance of the Debentures under this GID shall be utilized to provide long-term
financial assistance to viable infrastructure projects in India and/or for refinancing existing borrowings of the
Issuer, unless stated otherwise in the relevant KID.

The proposed Debenture issue does not form part of non-equity regulatory capital mentioned under Chapter V
of SEBI NCS Regulations.

The “Main Object Clause” of the Memorandum of Association of the Issuer enables it to undertake the
activities for which the funds are being raised through the present issue and also the activities which the Issuer
has been carrying on till date.

11.7 Minimum Subscription (Issuer)

As the current issue of Debentures is being made on Private Placement basis, the requirement of minimum
subscription for the Issuer shall not be applicable and therefore the Issuer shall not be liable to refund the issue
subscription(s)/proceed(s) in the event of the total issue collection falling short of Issue Size or a certain
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percentage of the Issue Size.

11.8 Nature and Class of Securities

Listed, Secured/Unsecured, Taxable, Rated, Senior, Unsubordinated, Redeemable Non-convertible
Debentures. These Debentures shall be on fully paid-up basis or as specified in the relevant KID.

11.9 Put & Call Option

As specified in KID.

11.10 Maximum Investors for the Issue

In terms of Companies Act, 2013 and rules made thereunder, maximum no. of Investors are 200 in a Financial
Year, however, such number shall not include qualified institutional buyers.

11.11 Issue Price

As specified in relevant KID.

11.12 Relevant date with reference to which issue price has been arrived

N.A

11.13 Security

As specified in the KID.

11.14 Names and address of the valuer who performed the valuation of security offered

NA

11.15 Mode of Payment

The full Issue price of the Debentures applied for is to be paid along with the Application Form. Investor(s)
need to send the Application Form along with RTGS details for the full face value of the Debentures applied
for

ma
Amount Payable on ,\pplication per

ni in u in A p plication for De ben tu re

lITWlgejjl+Hjejle;'lUUltqtli+elnmMm size
of Rs. 1 Crore (100 each and I Full Issue Price per Debenture shall be
in multiples of Rs. 1,00,000 (1 Debenture) I payable on application
thereafter

11.16 Deemed Date of Allotment

The cut-off date declared by the Issuer from which all benefits under the Debentures including Interest on the
Debentures shall be available to the Debenture Holder(s) is called as the Deemed Date of Allotment. The
actual allotment of Debentures (i.e. approval from the Board of Directors or a Committee or officials
authorised in this respect) may take place on a date other than the Deemed Date of Allotment. Issuer reserves
the right to keep multiple allotment date(s)/deemed date(s) of Allotment at its sole and absolute discretion
without any notice. If in case, the Issue Closing Date changes (i.e. preponed/postponed), then the Deemed Date
of Allotment may also be changed (pre-pond/ postponed) by Issuer, at its sole and absolute discretion.

11.17 Timelines in which the Allotment and Listing shall be completed
\

Allotment of the Debentbres shall be completed within 2 (two) Working days of the Issue Closing Date and
Listing of the Debentures shall be completed within 3 (three) Working days of the Issue Closing Date, in
accordance with SEBI Master Circular.
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Delay in Listing: in case of delay in listing of the Debt Securities the Issuer shall pay penal Interest of 1 % (one
percent) per annum over the Coupon Rate.

11.18 Letter(s) of Allotment/ Refund Order(s)

After completion of all legal formalities, the beneficiary account of the Investor(s) with NSDL/CDSL/
Depository Participant will be given initial credit within applicable timelines as per Applicable Law. The initial
credit in the account will be akin to the letter of Allotment.

11.19 Debentures to be issued in Demat format only

The Debentures since issued in electronic (dematerialized) form, will be governed as per the provisions of the
Depository Act, 1996, Securities and Exchange Board of India (Depositories and ParticiDants) Regulations,
1996, rules notified by NSDL/ CDSL/Depository Participant from time to time and other Applicable Laws and
rules notified in respect thereof. The Debentures shall be allotted in Demat form only.

11.20 Depository Arrangements

Issuer has entered into depository arrangements with NSDL and CDSL. The securities shall be issued in
dematerialized form as per the provisions of Depositories Act, as amended from time to time.

Issuer has signed two tripartite agreements in this connection viz.

1. Tripartite Agreement to be executed between Registrar, Company and CDSL.

2. Tripartite Agreement to be executed between Registrar, Company and NSDL.

The Debentures will be issued in dematerialised form and the same shall be in accordance with the provisiors
of the SEBI NCS Regulations, Depositories Act, 1996 and the regulations made thereunder and are to be

issued as per the terms and conditions stipulated under this General Information Document.

11.21 Procedure for applying for Demat Facility

1

2.

Investor(s) should havdopen a beneficiary account with any Depository Participant of NSDL and CDSL.

For allotment of Debentures in dematerialized form, the beneficiary account number and depository
participants ID shall be specified in the relevant columns of the Application Form.

3. If incomplete/incorrect beneficiary account details are given in the Application Form which does not
match with the details in the depository system, the Allotment of Debentures shall be held in
abeyance till such time satisfactory demat account details are provided by the Investor.

4. The Debentures allotted to the Investor in dematerialized form would be directly credited to the beneficiz;y
account as given in the Application Form after verification. Allotment advise/refund order (if any) would
be sent directly to the Applicant by the Registrar to the Issue but the confirmation of the CREDIT of the
Debentures to the Investor’s Depository Account will be provided to the Investor by the Investor’s DP.

5. Interest or other benefits with respect to the Debentures held in dematerialized form would be paid to
those Debenture Holder(s) whose names appear on the list of Beneficial Owner(s) given by the
Depositories to the Issuer as on the Record Date and their names are registered as Debenture
Holder(s) on the registers maintained by Issuer/Registrar. In case, any Beneficial Owner(s) is aot
identified by the Depository on the Record Date due to any reason whatsoever, Issuer shall keep in
abeyance the payment of Interest or other benefits, till such time the Beneficial Owner(s) is identified
by the Depository and intimated to the Issuer. On receiving such intimation, Issuer shall pay the
Interest or other benefits to the Beneficial Owner(s) identified, within a period of 15 days from the
date of receiving such intimation.

6 Investors may plea,e note that the Debentures in dematerialised form can be traded only on the Stock
Exchanges having electronic connectivity with NSDL or CDSL.
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11.22 Fictitious applications

Any person who makes, in a fictitious name, any application to a body corporate for acquiring, or subscribing
to, the Debentures, or otherwise induced a body corporate to allot, register any transfer of Debentures therein
to them or any other person in a fictitious name, shall be punishable under the Applicable Laws.

11.23 Market Lot

The market lot for the trading of Debentures will be one Debenture (“IVIarket Lot”).

11.24 Trading of Debentures

The marketable lot for the purpose of trading of Debentures shall be One (1) Debenture. Trading of Debentures
would be permitted in dematerialised mode only in the standard denomination of Rs 1,00,000 and such trades
shall be cleared and settled in the Stock Exchange(s) subject to conditions specified by SEBI. In case of trading
in Debentures which has been made over the counter, the trades shall be executed and reported on the Stock
Exchange having a nation-wide trading terminal or such other platform as may be specified by SEBI.

11.25 Mode of Transfer of Debentures

The Debentures shall be transferred subject to and in accordance with the rules/ procedures as prescribed by
the NSDL/ CDSL/Depository Participant of the transferor/ transferee and any other Applicable Laws and rules
notified in respect thereof. The normal procedure followed for transfer of securities held in the dematerialized
form shall be followed for transfer of these Debentures held in electronic form. The seller should give delivery
instructions containing details of the buyer’s DP account to his/its Depository Participant.

Transfer of Debenturcs to and from foreign investors, in case they seek to hold the Debentures and are eligible
to do so, will be governed by the then prevailing guidelines of RBI and SEBI. The transferee(s) should ensure
that the transfer formalities are completed prior to the Record Date. In the absence of the same, Interest will be

paid/ Redemption will be made to the Person, whose name appears in the records of the Depository. In such
cases, claims, if any, by the transferee(s) would need to be settled with the transferor(s) and not with Issuer.

11.26 Interest on Application Money

Interest on application money will be paid at Coupon Rate (subject to deduction of income tax under the
provisions of the Income Tax Act, 1961, or any other statutory modification or re-enactment thereof, as

applicable) on face value of Debentures for the period starting from and including the date of realization of
application money in Issuer’s bank account up to one day prior to the Deemed Date of Allotment. To clarify in
case the Deemed Date of Allotment and date of receipt of application money is same, no Interest on
application money will be payable.

11.27 Interest on the Debentures

The Debentures shall carry Interest at the Coupon Rates as per Term Sheet (subject to deduction of tax at
source at the rates prevailing from time to time under the provisions of the Income Tax Act, 1961, or any other
statutory modification or re-enactment thereof for which a certificate will be issued by Issuer) on the
outstanding principal amount of Debentures till final Redemption. The credit will be made in the bank account
linked to the Depository account only.

Pursuant to the SEBI Master Circular, if any Interest Payment Date falls on a day which is not a Working day,
then payment of Interest will be made on immediately following day that is a Working day without Interest for
such additional days. However, the dates of the future Interest payments would continue to be as per the
schedule originally stipulated in the General Information Document.

In the case of joint holders of Debentures, Interest shall be payable to the first named Debenture Holder(s).

It is clarified that Interest/Redemption payments with respect to Debentures, shall be made only on
Working days when the commercial banks are functioning in New Delhi.

the
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11.28 Computation of Interest

The Debentures will carry Interest rates as pr the Term Sheet from the Deemed Date of Allotment. The Interest will
be paid from the Deemed Date of Allotment (subject to deduction of tax at source at the rates prevailing from time to
time under the IT Acl or any other statutory modification or re-enactment thereof) as pr Term Sheet. The Interest
shall be computed on “Actual / Actual” day count basis.

11.29 Mode of Payment of Interest

Payment on Interest will be made by way of cheque(s)/ redemption warrants(s)/ demand draft(s)/ CREDIT through
RTGS or NEFT system in the name of the Debenture Holder(s) whose name appear on the list of Beneficial
Owner(s) given by Depository to Issuer whose names are registered on the register maintained by the Registrar as on
the Record Date.

11.30 Record Date

Record date of Interest shall be 15 calendar days prior to each Interest Payment Date and 15 calendar days prior
to the date of Maturity. Interest shall be paid to the Person whose name appears as sole/first in the Register of
Debenture Holder(s)/beneficiaries’ position of the Depositories on Record Date or to the Debenture Holder(s)
who have converted the Debentures to physical form and their name is registered on the registers maintained
by Company/Registrar. In the event of Issuer not receiving any notice of transfer at least 15 days before tIte
respective due date of payment of Interest and at least 15 days prior to the maturity date, the transferees for the
Debenture shall not have any claim against Issuer in respect of Interest so paid to the registered Debenture
Holder(s)

11.31 Deduction of Tax at Source

b
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giP Tax as applicable under the Income Tax laws or any other statutory modification or re-enactment thereof will
be deducted at source. The Investor(s) desirous of claiming exemption from deduction of income tax at source
on the Interest on application money are required to submit the necessary certificate(s), in duplicate, along with
the Application Form in terms of Income Tax rules.

Interest payable subsequent to the Deemed Date of Allotment of Debentures will be treated as “Interest on
Securities” as per Income Tax Rules. Debenture Holders desirous of claiming exemption from deduction of
income tax at source on the Interest payable on Debentures should submit tax exemption certificate/ document,
under Section 193 of the Income Tax Act, 1961, if any, at the Registered/Corporate Of£ce ef IIFCL, at least :0
days before the payment becoming due.

Regarding deduction of tax at source and the requisite declaration forms to be submitted, prospective investors
are advised to consult their own tax consultant(s).

11.32 Redemption

The face value of the Debentures will be redeemed at par, on the expiry of the tenor of the Debentures as per
details in the Term Sheet from the Deemed Date of Allotment. The Debentures will not carry any obligation,
for Interest or otherwise, after the Redemption Date. The Debentures shall be taken as discharged on payment
of the Redemption amount by Issuer on maturity to the registered Debenture Holder(s) whose names appear in
the Register of Debenture Holder(s) on the Record Date/ or the Beneficial Owner(s) as per the list provided by
the Depositories. Such payment will be a legal discharge of the liability of the Issuer towards the Debenture
Holder(s)

In case if the Redemption Date falls on a day which is not a Working Day, then the payment due shall be
made in accordance with SEBI Master Circular, as amended from time to time. It is clarified that
Interest/Redemption with respect to Debentures, Interest/Redemption payments shall be made only on the
Working Days when the commercial banks are functioning in New Delhi.

,1
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11.33 Settlement/ Repayment on Redemption

Payment on Redemption will be made by way of cheque(s)/ redemption warrants(s)/ demand drafKs)/ CREDIT
through RTGS or NEFT system in the name of the Debenture Holder(s) whose name appear on the list of Beneficial
O\mer(s) given by Depository to Issuer and whose names are registered on the register maintained by the Registrar
as on the Record Date. The credit will be made in the bank account linked to the depository account only.

The Debentures shall be taken as discharged on payment of the Redemption amount by Issuer on maturity to the list
of Debenture Holder(s) as provided by NSDL/ CDSL/ Depository Participant. Such payment will be a legal
discharge of the liability of Issuer towards the Debenture Holder(s). On such payment king made, Issuer shall
inform NSDL/ CDSL/ Depository Participant and accordingly the account of the Debenture Holder(s) with NSDL/
CDSL/ Depository Participant shall be adjusted.

Issuer’s liability to the Debenture Holder(s) towards all their rights including for payment or otherwise shall
cease and stand extinguished from the Redemption Date in all events. Further Issuer will not be liable to pay
any Interest or compensation from the Redemption Date. On crediting the amount to the Beneficiary(s) as

specified above in respect of the Debentures, the liability of Issuer shall stand extinguished.

11.34 Right of Debenture Holder(s)

A Debenture Holder is not a shareholder. The Debenture Holder(s) will not be entitled to any other rights and
privilege of shareholders other than those available to them under statutory requirements. The Debenture(s)
shall not confer upon the holders the right to receive notice or to attend and vote at the General Meeting of the
Issuer. The principal amount and Interest on the Debentures will be paid to the registered Debenture Holder(s)
only and in case of Joint holders, to the one whose name stands first.

Besides the above, the Debentures shall be subject to the provisions of the Companies Act, 2013, the relevant rules
and regulations, the Articles of Association of IIFCL, the terms of the issue of Dcbcnturcs and the other terms and
conditions as may be incorporated in the Debenture Trustee Agreement and other Transaction Documents that may
be executed in respect of these Debentures.

11.35 Effect of Holidays

'Working day’ shall be the day on which Commercial banks are functioning in New Delhi. If the Interest
Payment Date/Redemption doesn’t fall on a Working Day, then payment of interest/principal amount shall be
made in accordance with SEBI Master Circular.

If the Interest payment day doesn’t fan on a Working Day, the payment of Interest up to original scheduled
date will be made on the following Working Day, however, the dates of the future Coupon Payment would be

as per the schedule originally stipulated at the time of issuing the security.

If the Redemption Date (also being the last Coupon Payment Date) of the Debentures falls on a day that is not
a Working Day, the Redemption proceeds shall be paid by the Issuer on the immediately preceding Working
Day along with Interest accrued on the Debentures until but excluding the date of such payment.

It is clarified that Interest/Redemption with respect to Debentures, interest/redemption payments shall be made
only on the days when the commercial banks are working in New Delhi.

If the Record Date falls on a day which is not a Working Day, the immediately succeeding Working Day will
be considered as the Record Date.

11.36 List of Beneficial Owner(s)

Issuer shall request the Depository to provide a list of Beneficial Owner(s) as at the end of the Record Date. This
shall be the list which shall be considered for payment of Interest or repayment of the principal amount, as the case
may be

/
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11.37 Succession

In the event of the demise of the sole/first holder of the Debenture(s) or the last survivor, in case of joint holders, for
the time being, Issuer will recognize the executor or administrator of the deceased Detxnture Holder(s) or the holder
of succession certificate or other legal representative as having title to the Debenture(s). Issuer shall not be bound to
recognize such executor or administrator, unless such executor or administrator obtains probate, wherever it is

necessary, or letter of administration or such holder is the holder of succession certificate or other legal
representation, as the case may be, from a Court in India having jurisdiction over the matter. Issuer may, in its
absolute discretion, where it thinks fit, dispense with production of probate or letter of administration or succession
certificate or other legal representation, in order to recognize such holder as being entitled to the Debenture(s)
standing in the name of the deceased Debenture Holder(s) on production of sufficient documentary proof or
indemnity

Where a non-resident Indian becomes entitled to the Debentures by way of succession, the following steps

have to have complied:

a. Documentary evidence to be submitted to the Legacy Cell of the RBI to the effect that the Debentue
was acquired by the NRI as part of the legacy left by the deceased holder.

b. Proof that the NRI is an Indian National or is of Indian origin.

Such holding by the NRI will be on a non-repatriation basis.

11.38 Class or Classes of Person to whom the allotment is proposed to be made

The following are Eligible Investors to apply for this Private Placement of Debentures:

1

2

3

4

5.

6.

Mutual Funds,
Public Financial Institutions specified in Section 2(72) of the Companies Act 2013 ;

Scheduled Commercial Banks;
State Industrial Development Corporations;
Provident Funds, Pension Funds, Gratuity Funds and Superannuation Funds authorised to invest in the

National Investment Funds set up by resolution no. F. No. 2/3/2005- DDII dated November 23, 2005,

Companies and Bodies Corporate authorized to invest in Debentures;
Co-operative Banks and Regional Rural Banks authorized to invest in Debentures;
Societies authorized to invest in Debentures;
Trusts authorized to invest in Debentures;

Foreign Institutional Investors and sub-accounts registered with SEBI or Foreign Portfolio Investors
(not being an individual or family offices);
Statutory Corporations/ Undertakings established by the Central/ State legislature authorized to invest
in Debentures/ debentures.

Insurance Companies registered with the Insurance Regulatory and Development Authority.
Insurance funds set up and managed by army, navy and air force of the Union of India.
Systemically important non-banking financial company registered with the RBI and having a net
worth of more than Rs. 500 Crore.

Any other entity authorised to invest in these Debentures

Issue

of the Government of India. Published in the Gazette of India;
7

8

9

10

11.

12.

13

14.

15.

16.

All pmticipants are required to comply with the relevant regulations/ guidelines applicable to them for
investing in the debentures proposed to be issued in this GID.

The applications must be accompanied by certified true copies of:

1.

11.

iiI.
iv.

Memorandum and Articles of Association/ Constitution/Bye-laws;

Resolution authorizing investment and containing operating instructions;
Specimen signatures of authorized signatories;
Necessary forms for claiming exemption from deduction of tax at source on the Interest income/
Interest on application money , wherever applicable;
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V.

Vl.

Vll.

Documents relating to withholding tax applicability;
Copy of Permanent Account Number Card (PAN Card) provided by the Income Tax Department; and

in case of remittance of money through electronic mode, a self-attested bank account statement has to
be submitted reflecting the debit for the application money. The bank account statement should
contain the name of the Applicant, account number, name and branch of the bank.

11.39 Application under Power of Attorney by Limited Companies

In case of applications made under a power of attorney or by a limited company or a body corporate or
registered society or mutual fund, and scientific and/or industrial research organizations or trusts etc., the
releval power of attorney or the relevant resolution or authority to make the application, as the case may be,

together with the certified true copy thereof along with the certified copy of the Memorandum and Articles of
Association and/or bye-laws as the case may be, shall be attached to the Application Form or lodged for
scrutiny separately with the photocopy of the Application Form, quoting the serial number of the Application
Form, at the office of the registrars to the issue after submission of the Application form to the EBP Platform,
failing which the Applications are liable to be rejected.

11.40 Proposed time schedule 1-or which this General Information Document is valid

The General Information Document shall be valid during the Issue schedule as specified in the Term Sheet.

11.41 Mode of Subscription/How to Apply

All Eligible Investors should refer the operating guidelines for issuance of Debt Securities on Private
Placement basis through an electronic book mechanism as available on the website of BSE. Investors will also
have to complete the mandatory know your customer verification process. Investors should refer to the EBP
Guidelines in this respect. The Application Form will be filled in by each Investor and uploaded in accordance
with the SEBI regulatory and operational guidelines. Applications for the Debentures must be in the prescribed
form (enclosed) and completed in BLOCK LETTERS in English as per the instructions contained therein.

(a) The details of the Issue shall be entered on the EBP Platform by the Issuer at least 2 (two) Working
days prior to the Issue Opening Date, in accordance with the Operational Guidelines.

(b) The Issue will be open for bidding for the duration of the bidding window that would be

communicated through the Issuer’s bidding announcement on the EBP Platform, at least 1 (one)
Working day before the start of the Issue Opening Date.

Some of the key guidelines in terms of the current Operational Guidelines on the issuance of securities on
Private Placement basis through an EBP mechanism are as follows:

(a) Modification of Bid

Investors may note that modification of bid is allowed during the bidding period/window. However,
in the last 10 (ten) minutes of the bidding period/window, revision of bid is only allowed for
improvement of Coupon/yield and upward revision of the bid amount placed by the Investor.

(b) Cancellation of Bid

Investors may note that cancellation of bid is allowed during the bidding period/window. However, in
the last 10 minutes of the bidding period/window, no cancellation of bids is permitted.

(C) Multiple Bids

Investors may note that multiple bids are permitted.

11.42 Manner of bidding /<-' '::::\\
7 \ bbg A + •:

The Issue will be through closed bidding on the BSE EBP platform in line with the BSE EBP Guidelines and
the EBP Operational Guidelines. Investors are advised to refer to the BSE EBP Guidelines as prevailing on the
date of the bid.

'\
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11.43 Applications by Successful Bidders and Payment Mechanism

Original Application Forms complete in all respects must be submitted to the Issuer before the last date
indicated in the Issue time table or such extended time as decided by the Issuer accompanied by details of
remittance of the application money. This Application will constitute the application required under Section 42

of the Companies Act, 2013 and the PAS Rules. Successful bidders should ensure to do the funds pay-in from
their same bank account which is updated by them in the EBP Platform while placing the bids. In case of
mismatch in the bank account details between EBP Platform and the bank account from which payment is
done by the successful bidder, the payment would be returned back. Payment should be made by the deadline
specified by the EBP provider.

Payment of subscription money for the Debentures should be made by the successful Eligible Investor as

notified by the Issuer (to whom the Issuer has issued given the Offer by the issue of General Information
Document. Successful Investors should do the funds pay-in to the Designated Bank Account of Indian
Clearing Corporation Limited (“lCCL”). The Designated Bank Account information shall be displayed in the
front end of BSE EBP Platform and the same shall also be available in the obligation file downloaded to
Eligible Investors.

Successful Investors must do the subscription amount payment to the Designated Bank Account on or before
10:30 a.m. on the Pay-in Date (“Pay-in Time”). Successful Investors should ensure to make payment of the
subscription amount for the Debentures from their same bank account which is updated by them in the BSE
/NSE EBP Platform while placing the bids. In case of mismatch in the bank account details between BSE EBP
Platform and the bank account from which payment is done by the successful bidder, the payment would be
returned

Note: in case of failure of any successful bidder to complete the funds pay-in by the Pay-in Time or the funds
are not received in the Designated Bank Account of the clearing corporation of the relevant exchanges by the
Pay-in Time for any reason whatsoever, the bid will liable to be rejected and the Issuer shall not be liable to the
successful bidder. The Issuer assumes no responsibility for any applications lost in the mail. The entire amount

of Rs. 1,00,000 per Debenture is payable on application.
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Applications not completed in the manner required are liable to be rejected. The name of the Applicant’s bank,
type of account and account number must be filled in the Application Form.

The Applicant or in the case of an Application in joint names, each of the Applicant, should mention the PAN
allotted under the I.T. Act or where the same has not been allotted, the GIR No. and the Income Tax
Circle/Ward/District. In accordance with the provision of Section 139A (5A) of the I.T. Act, PAN/GIR No.
needs to be mentioned on the TDS certificates. Hence, the Investor should mention his PAN/GIR No. 1n case

neither the PAN nor the GIR Number has been allotted, the Applicant shall mention “Applied for” and in case

the Applicant is not assessed to Income Tax, the Applicant shall mention 'Not Applicable’ (stating reasons for
non-applicability) in the appropriate box provided for the purpose. Application Forms without this information
will be considered incomplete and are liable to be rejected. All Applicants are requested to tick the relevant
column “Category of Investor” in the Application Form. Public/ Private/ Religious/ Charitable Trusts,
Provident Funds and Other Superannuation Trusts and other investors requiring “approved security” status for
making investments.

11.44 Mode of Settlement Mechanism

Settlement of the Issue will be done through Clearing Corporation and the account details are given in the

section on 'Payment Mechanism’ of this General Information Document.

11.45 Basis of Allocation

Beginning from the Issue Opening Date and until the day immediately prior to the Issue Closing Date, firm
allotment against valid applications for the Debentures will be made to applicants in accordance with
applicable SEBI Regulations, EBP Operational Guidelines and all Applicable Laws. At its sole discretion, the
Issuer shall decide the amount of oversubscription to be retained over and above the Issue size (in case of
green shoe option available).
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According to the SEBI Master Circular, allotment to the bidders on EBP shall be done on the basis of "Yield-
time priority". Thus, allotment shall be done first on "yield priority" basis, however, where two or more bids
are at the same yield, then the allotment shall be done on "time -priority" basis. Further, if two or more bids
have the same yield and time, then allotment shall be done on the "pro-rata" basis.

If the proportionate allotment of Debentures to such applicants is not a minimum of one Debenture or in
multiples of one Debenture (which is the market lot), the decimal would be rounded off to the next higher
whole number if that decimal is 0.5 or higher and to the next lower whole number if the decimal is lower than
0.5. All successful. applicants on the Issue Closing Date would be allotted the number of Debentures arrived at
after such rounding off.

11.46 Right to Accept or Reject Applications

The Issuer reserves its full, unqualified and absolute right to accept or reject any Application, in part or in full,
without assigning any reason thereof. The rejected applicants will be intimated along with the refund if
apnlicable, sent. The Application forms that are not complete in all respects are liable to be rejected and will
not be paid any Interest on the application money. The application would be liable to be rejected on one or
more technical grounds, including but not restricted to:

(i) Number of Debentures applied for is less than the minimum application size;

(ii)

(iii)

(iv)

Applications exceeding the Issue Size;

Debenture Holder(s) account details not given;

Details for the issue of Debentures in the dematerialized form not given; PAN/GIR and IT
Circle/Ward/District not given;

(V) In case of Applications under power of attorney by limited companies, corporate bodies, trusts. etc.. if
relevant documents not submitted;

In the event, if any Debenture(s) applied for is/are not allotted in full, the excess application monies of such
Debentures will be refunded, as may be permitted.

11.47 Provisional or Final Allocation

The allocation shall be made on a pro-rata basis in the multiples of the bidding lot size, i.e. 100 Debentures and
in multiple of Rs. 1,00,000 each Debenture. Post completion of the bidding process, the Issuer will upload the
provisional allocation on the BSE EBP Platform. Post receipt of Investor details, the Issuer will upload the
final allocation file on the BSE EBP Platform.

11.48 Terms of Payment

The full-face value of the Debentures applied for is to be paid along with the Application Form as set out
above.

11.49 Settlement Process

The settlement process would be followed as per the relevant EBP Operational Guidelines.

11.50 Post-Allocation Disclosures by the EBP

Upon final allocation by the Issuer, the Issuer shall disclose the Issue Size, Coupon Rate, ISIN, number of
successful bidders, category of the successful bidder(s), etc., in accordance with the SEBI Master Circular. The
EBP shall upload such data, as provided by the Issuer, on its website to make it available to the public.
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11.51 Name of the proposed anottee’s & percentage of post Private Placement capital that may be held by
them

Not applicable in case of issue of non-convertible debentures

11.52 Change in Control, if any, in the Company that would occur subsequent to the Private Placement:

Nil

11.53 Justification for the allotment proposed to be made for consideration other than cash

N.A.

11.54 Number of Persons to whom allotment on preferential basis / Private Placement/rights issue has been
made during the year:

Series III)0
to

nMe
7.53%

lstan(ling '\

[MIlme
Rs 2000 Crores

nMe TinSiHHZMEH
7.53% IIFCL NCD SEPTEMBER
2038
7.69% IIFCL NCD OCTOBER 2038
7.67% IIFCL NCD DECEMBER 2038

M
15 years

7.69%
7.67%

Rs 2000 Crores

Rs 1000 Crores

11.55 Force Majeure and other Withdrawal of Issue

The Issuer reserves the right to withdraw the Issue prior to the Issue Closing Date in the event of any
unforeseen development adversely affecting the economic and regulatory environment. The Issuer reserves the
right to change the Issue schedule.

The Issuer reserves the right to withdraw the Issue as set out under the EBP Operational Guidelines or as

permitted under Applicable Laws.

11.56 Acknowledgements

No separate receipts will be provided by the Issuer for the application money.

11.57 Applications under Power of Attorney

A certified true copy of the power of attorney or the relevant authority as the case may be along with the names

and specimen signature(s) of all the authorized signatories and the tax exemption certificate/ document, if any,
must be lodged along with the submission of the completed Application Form. Further modifications/ additions
in the power of attorney or authority should be notified to the Issuer or to its Registrars or to such other
person(s) at such other address(s) as may be specified by the Issuer from time to time through suitable
communication.

11.58 Application by Mutual Funds

In case of Applications by Mutual Funds, a separate Application must be made in respect of each scheme of an
Indian Mutual Fund registered with SEBI and such applications will not be treated as multiple applications, provided
that the application made by the asset management Company/trusteedcustodian clearly indicate their intention as to
the scheme for which the application has txen made.

11.59 Application by Scheduled Commercial Banks

Scheduled Commercial Banks can apply in this Issue based upon their own investment limits and approvals.
Applications by them for Allotment of the NCDs in physical form must be accompanied by certified true
copies of (i) a board resolution authorizing investment; and (ii) a letter of authorization. Failing this, our
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Company reserveq the right to accept or reject any Application for Allotment of the NCDs in physical form in
whole or in part, in either case, without assigning any reason therefore.

11.60 Application by Insurance Companies registered with the IRDA

In case of Applications for Allotment of the NCDs in physical form made by an insurance company
registered with the IRDA, a certified copy of its certificate of registration issued by IRDA must be lodged
along with Application Form. The Applications must be accompanied by certified copies of (i) its
Memorandum and Articles of Association; (ii) a power of attorney (iii) a resolution authorizing investment
and containing operating instructions; and (iv) specimen signatures of authorized signatories. Failing this, our
Company reserves the right to accept or reject any Application for Allotment of the NCDs in physical form
in whole or in part, in either case, without assigning any reason therefore.

As per IRDAI Letter dated 15th June 2023, investment by an Insurer in the NCDs of IIFCL will be
considered as investment in Infrastructure Sector. IRDAI Letter attached as Annexure X.

11.61 Applications by Alternative Investments Funds

Applications made by an Alternative Investments Fund eligible to invest in accordance with the Securities and
Exchange Board of India ( Alternate Investment Funds) Regulations, 2012, for Allotment of the NCDs in
physical form must be accompanied by certified true copies of: (i) the SEBI registration certificate of such
Alternative Investment Fund; (i) a resolution authorizing the investment and containing operating instructions;
and (ii) specimen signatures of authorized persons. Failing this, our Company reserves the right to accept or
reject any Applications for Allotment of the NCDs in whole or in part, in either case, without assigning any
reason thereof. Alternative Investment Funds applying for Allotment of the NCDs shall at all times comply
with the conditions for categories as per their SEBI registration certificate and the Securities and Exchange
Board of India (Alternate Investment Funds) Regulations, 2012.

11.62 Applications by Public Financial Institutions authorized to invest in the NCDs

Applications by Public Financial Institutions for Allotment of the NCDs in physical form must be
accompanied by certified true copies of (i) any Act/rules under which such Applicant is incorporated; (ii) a

resolution of the board of directors of such Applicant authorizing investments; and (iii) specimen signature
of authorized persons of such Applicant. Failing this, our Company reserves the right to accept or reject any
Applications for Allotment of the NCDs in physical form in whole or in part, in either case, without
assigning any reason thereof.

11.63 Applications made by companies, Limited Liability Partnerships and bodies corporate registered under
applicable laws in India

Applications made by companies, Limited Liability Partnerships and bodies corporate for Allotment of the
NCDs in physical form must be accompanied by certified true copies of: (i) any Act/rules under which such
Applicant is incorporated; (ii) a resolution of the board of directors of such Applicant authorizing investments;
and (iii) specimen signature of authorized persons of such Applicant. Failing this, our Company reserves the
right to accept or reject any Applications for Allotment of the NCDs in physical form in whole or in part9 in
either case, without assigning any reason thereof.

II.64 Applications by provident funds and pension funds which are authorized to invest in the NCDs

Applications by provident funds and pension funds which are authorized to invest in the NCDs, for
Allotment of the NCDs in physical form must be accompanied by certified true copies of: (i) any Act/rules
under which they are incorporated; (ii) a power of attorney, if any, in favour of one or more trustees thereof,
(iiI) a Doard resolution authorizing investments; (iii) such other documents evidencing registration thereof
under applicable statutory/regulatory requirements; (iv) specimen signature of authorized person; (v) a

certified copy of the registered instrument for creation of such fund/trust; and (vi) any tax exemption
certificate issued by Income Tax authorities. Failing this, our Company reserves the right to accept or reject
any Applications for Allotment of the NCDs in physical form in whole or in part, in either case, without
assigning any reason thereof .
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11.65 Applications by National Investment Fund

Application made by National Invest Fund for Allotment of the NCDs in physical form must be
accompanied by certified true copies of: (i) a resolution authorizing investment and containing operating
instructions; and (ii) specimen signatures of authorized persons. Failing this; our Company reserves the right
to accept or reject any Applications for Allotment of the NCDs in physical form in whole or in part, in either
case, without assigning any reason therefor.

11.66 Application by Commercial Banks, co-operative banks and Regional Rural Banks

Commercial Banks, Co-operative banks and Regional Rural Banks can apply in the Issue based upon their
own investmen} limits and approvals. The application must be accompanied by certified true copies of (i)
Board resolutions authorizing investments; and (ii) letters of authorization. Failing this, our Company
reserves the right to accept or reject any Application in whole or in part, in either case, without assigning
any reason thereof.

11.67 Applications by Trusts

Applications made by a trust, settled under the Indian Trusts Act, 1882, or any other statutory and/or
regulatory provision governing the settlement of trusts in India, must be accompanied by a (i) certified true
copy of the registered instrument for creation of such trust, (ii) power of attorney, if any, in favour of one or
more trustees thereof; and (iii) such other documents evidencing registration thereof under applicable
statutory/regulatory requirements. Failing this, our Company reserves the right to accept or reject any
Applications in whole or in part, in either case, without assigning any reason therefore.

Further, any trusts applying for NCDs must ensure that (a) they are authorized under applicable
statutory/regulatory requirements and their constitution instrument to hold and invest in NCDs, (b) they
have obtained all necessary approvals, consents or other authorizations, which may be required under
applicable statutory and/or regulatory requirements to invest in NCDs, and (c) applications made by them do
not exceed the investment limits or maximum number of NCDs that can be held by them under applicable
statutory and or regulatory provisions.

11.68 PAN/GIR Number

All Applicants should mention their PAN or the GIR Number allotted under 1. T. AcE and the Income Tax Circle/
Ward/ District. In the case where neither the PAN nor the GIR Number has been allotted, the fact of such a non-

allotment should be mentioned in the Application Form in the space provided.

11.69 Signatures

Signatures should be made in English or in any of the Indian languages. Thumb impressions must be attested
by an authorized officer of the Issuer or by a Magistrate/ Notary Public under his/her official seal.

11.70 Debenture Holder(s), not a shareholder

The Debenture Holder(s) will not be entitled to any of the rights and privileges available to the shareholder. If,
however, any resolution affecting the rights attached to the Debentures is placed before the members of the
Issuer, such resolution will first be placed before the Debenture Holder(s) for their consideration.

11.71 Modification of Rights

The rights, privileges, terms and conditions attached to the Debentures may be varied, modified or abrogated
with the consent, in writing, of those holders of the Debentures who hold the majority of the outstanding
amount of the Debentures (or any limit as specified under Companies Act or any other provision of law) or
with the sanction accorded pursuant to a resolution passed at a meeting of the Debenture Holder(s), provided
that nothing in such consent or resolution shall be operative against the Issuer where such consent or resolution
modifies or varies the terms and conditions of the Debentures, if the same is not acceptable to the Issuer.
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11.72 Right ,o the further issue under the ISIN’s

The Issuer reserves right to effect multiple issuances under the same ISIN with reference to SEBI Master
Circular, as amended or any other Applicable Laws.

The Issue can be made either by way of creation of a fresh ISIN or by way of issuance under the existing ISIN
at a premium, par or discount as the case may be in line with the ISIN Circulars.

11.73 Right to Re-purchase Rbissue the Debentures

The Issuer will have power, exercisable at its sole and absolute discretion from time to time, to re-purchase a
part or all of its Debentures from the secondary markets or otherwise, at any time prior to the Redemption
Date, subject to Applicable Laws.

In the event of a part or all of the Issuer’s Debentures being repurchased as aforesaid or redeemed under any
circumstances whatsoever, the Issuer shall have, and shall be deemed always to have had, the power to re-issue
the Debentures either by re-issuing the same Debentures or by issuing other Debentures in their place.

Further the Issuer, in respect of such re-purchased or redeemed Debentures shall have the power, exercisable
either for a part or all of those Debentures, to cancel, keep alive, appoint nominee(s) to hold or re-issue at such
price and on such terms and conditions as it may deem fit and as permitted under the ISIN Circulars or by-laws
or regulations.

11.74 Future Borrowings

The Company shall be free to borrow or raise loans or create encumbrances or avail financial assistance in
whatever form, as also issue promissory notes or Debentures or guarantees or indemnities or other securities in
any manner and to change its capital structure, including the issue of shares of any class or redemption or
reduction of any class of paid-up capital, on such terms and conditions as the Issuer may think appropriate,
withoqt the consent of, or intimation to, the Debenture Holder(s) or the Debenture Trustee in this connection.

11.75 Ranking of Debentures

The claims of the Investors shall rank pari-passu inter se and, subject to any obligations preferred by mandatory
provisions of the law (prevailing from time to time), shall also, as regards repayment of principal and payment of
interest, rank pari-passu with all other existing unsecured tnrrowings issued by the Company.

11.76 Debenture Redemption Reserve

As per Rule 18(7)(iii)(B) Companies (Share Capital and Debentures) Rules, 2014, as amended (“Debentures
Rules”), debenture redemption reserve account is not required to be created in the case of privately placed
Debentures issued by an NBFC registered with the RBI under section 45-IA of the RBI (Amendment) Act,
1997, as amended. Hence, Investors shall not have the benefit of reserve funds to cover the re-payment of the
principal and interest on the Debentures.

11.77 Notices

All notices required to be given by the Issuer or by the Debenture Trustee to the Debenture Holder(s) shall be

deemed to have been given if sent by ordinary post/ courier to the Debenture Holder(s) as on Record Date and/
or if published in one all India English daily newspaper and one regional language newspaper.

All notices required to be given by the Debenture Holder(s), including notices referred to under “Payment of
Interest” and “Payment on Redemption” shall be sent by registered post or by hand delivery or by email to the
Issuer or by email to the Compliance Officer of the Issuer at its Corporate Office or to such persons at such
address as may be notified by the Issuer from time to time.

11.78 Tax Benefits to the Debenture Holder(s) of the Issuer

The Debenture Holder(s) are advised to consider in their own case, the tax implications in respect of
subscription to the Debentures after consulting their own tax advisor or legal counsel. .

II dO;„! $
itFat.Page 88 of 109

V r;
== ; u' - ’ +'L:



Private & Confidential – For Private Circulation Only
(This General Information Document is neither a Prospectus nor a Statement in Lieu of Prospectus)
General Information Document dated March 04, 2024 (For Addressee Only) gr{all w +n

11 F C L

11.79 Trustees

Beacon Trusteeship Limited duly accepted the letter dated January 31, 2024 giving their consent to the Issuer

for their appointment to act as the Trustee for the Debenture Holder(s). All rights and obligations of the
Debenture Holder(s) for the amounts due on the Debentures will be vested with the Trustee on behalf of t,re
Debenture Holder(s). The Debenture Holder(s) shall without any further act or deed be deemed to have

irrevocably given their consent to and authorized the Trustee or any of their agents or authorized officials to
do, inter alia, acts, deeds and things necessary in respect of or relating to the creation of security in terms of
this General Information Document.

The Debenture Trustee has executed Debenture Trustee Agreement dated February 28, 2024 and as per the
Debenture Trustee Agreement, the Debenture Trustee is entitled to the fees, remuneration and all reasonable
costs, charges, travelling, legal and expenses as set out in the consent letter bearing reference no.
46009/CL/MUM/23-24/DEB/446 dated January 3 1, 2024 appended herein as Annexure I for its services as the
Debenture Trustee. Under the Debenture Trustee Agreement, the Company has agreed to provide the details of
the bank account from which the Company proposes to make the payment of Interest and/or Redemption of
principal due to the Debenture Holder(s) prior to the execution of the Debenture Trust Deed.

Under the Debenture Trustee Agreement, the Debenture Trustee have the responsibility to conduct a due-
diligence (either through itself or its agents /advisors/consultants which it shall have the power to appoint). In
order to conduct such diligence as per the Debenture Trustee Agreement, the Issuer has agreed to provide all
assistance to the Debenture Trustee.

11.80 Debentures subject to the Debenture Trust Deed etc.

Over and above the aforesaid terms and conditions, the Debentures, issued under this Document, shall be
subject to prevailing guidelines/regulations of SEBI and other authorities and also be subject to the provisicns
of the Memorandum and Articles of Association of the Issuer and all documents to be entered into by the
Issuer in relation to the issue of Debentures including this Document and the Debenture Trust Deed, as

applicable and referred in the Term Sheet.

Al

i
1.

1,

I

(

11.81 Disputes and Governing Law

The Debentures are governed by and shall be construed in accordance with the existing laws of India. Any
dispute arising thereof will be subject to the jurisdiction of courts of New Delhi.

11.82 Investor Relations and Grievance Redressal

Arrangements have been made to redress investor grievances expeditiously as far as possible. The Issuer
endeavours to resolve the investors’ grievances within 30 (thirty) days of its receipt. All grievances related to
the issue quoting the Application number (including prefix), number of Debentures applied for, the amount
paid an application, may be addressed to the Compliance Officer. All Investors are hereby informed that the
Issuer has appointed the Compliance Officer who may be contacted in case of any problem related to the
issuance of the Debentures under this GID.

Documents Submission to Stock Exchange(s)/Debenture Trustee

1.

1.1

1.2

1.3

1.4

1.5

The following documents have been/ shall be submitted to BSE:

Memorandum of Association and Articles of Association of the Issuer and necessary'resolution(s) fOI the
allotment of the Debentures;

Copy of last 3 years audited Annual Reports;

Statement containing particulars of dates of and parties to all material contracts and agreements;

Copy of the Board / Committee Resolutions authorizing the borrowing and list of authorized signatories;

An undertaking from the Issuer stating that the necessary documents including Debenture Trust Deed would be

executed within the time frame prescribed in the Applicable Laws and the same would be uploaded on the website of
the Stock Exchange prior to making listing application where the Debt Securities are proposed to be listed.

Page 89 of 109

liFe:.- ,\\;II) HI

'\\,__../
\



Private & Confidential – For Private Circulation Only
(This General Information Document is neither a Prospectus nor a Statement in Lieu of Prospectus)
General Information Document dated March 04, 2024 (For Addressee Only) TiltlPg IT.

1.6

1.7

Due Diligence certificate issued by the Debenture Trustee as per SEBI Circular dated November 03, 2020.

Any other particulars or documents that the Stock Exchange may call for as it deems fit.

2.

2.1

2.2

2.3

2.4

2.5

The following documents have been submitted to the Debenture Trustee:

Memorandum of Association and Articles of Association of the Issuer and necessary resolution(s) for the
Allotment of the Debentures;

Copy of last 3 years audited annual reports;

Statement containing particulars of dates of and parties to all material contracts and agreements;

Latest audited / limited review half yearly standalone financial information (profit & loss statement, balance sheet
and cash flow statement) and auditor qualifications, if any;

An undertaking to the effect that the Issuer would, until the redemption of the Debentures, submit the details
mentioned in point (d) above to the Debenture Trustee within the timelines as mentioned in the SEBI Listing
Regulations, for furnishing / publishing its half yearly/ annual results. Further, the Issuer shall within 180 (One
Hundred and Eighty) days from the end of the Financial Year, submit a copy of the latest annual report to the
Debenture Trustee and the Debenture Trustee shall be obliged to share the details submitted under this clause with
all Debenture Holder(s) within 2 (Two) Working days of their specific request.

The Issuer has executed with the Debenture Trustee, the Debenture Trustee Agreement on February 28, 2024 and
Debenture Trust Deed will be executed subsequently within the timelines given under Applicable Laws.
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11.83 DECLARATION BY THE DIRECTORS THAT –

1.

2

3.

4.

The Issuer is in compliance with the provisions of Securities Contracts (Regulation) Act, 1956 and the
Securities and Exchange Board of India Act, 1992, Companies Act and the rules and regulations made
thereunder;
The compliance with the Act and the rules does not imply that payment of dividend or interest.or
repayment of non-convertible securities, is guaranteed by the Central Government;
The monies received under the Offer shall be used only for the purposes and objects indicated in the Offer
document;
Whatever is stated in this form and in the attachments thereto is true, correct and complete and no
information material to the subject matter of this form has been suppressed or concealed and is as per the
original records maintained by the promoters subscribing to the Memorandum of Association and Articles
of Association

The following clause on 'General Risk’ shall be incorporated in a box format in the General Information
Document:

5.

Investment in non-convertible securities is risky and investors should not invest any funds in such securities
unless they can afford to take the risk attached to such investments. Investors are advised to take an informed
decision and to read the risk factors carefully before iwesting in this offering. For taking an investment
decision, investors must rely on their examination of the issue inclading .the risks involved in it. SpecifIC
attention of investors is invited to statement of risk factors contained under Section IX of this General
Information Document. These risks are not. and are not intended to be, a complete list of all risks and
considerations relevant to the non-convertible securities or investor 's decision to 'chase such securities

1 am authorized by the Board of Directors of the Issuer on [•] to sign this form and declare that all the
requirements of the Act and the rules made thereunder in respect of the subject matter of this form and matters
incidental thereto have been complied with. Whatever is stated in this form and in the attachments thereto is

true, correct, and complete and no information material to the subject matter of this form has been suppressed
or concealed and is as per the original records maintained by the Promoter subscribing to the Memorandum of
Association and Articles of Association.

r

It is further declared and verified that all the required attachments have been completely, correctly and legibly
attached to this form.

Thanking you,
For India Infrastructure Finance Company Limited
Director Name:

Designation:
Place:
Date:
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The pricing for the Issue will be determined as per BSE EBP Platform. All other provisions as per SEBI Master
Circular, is also applicable.

Security Name
Issuer / ComPanY /IIFCL

Type of Instrument

4. Nature of Instrument

Senioril
Mode of Issue

Eligible Investors7.

Listing (including the name of stock
Exchange(s) where it will be listed and the
timeline for listin;

Rating of the Instrument

8.

9.

10.
11.

12.

13.

Issue Size

Option to retain oversubscription
Amount

Right to re-issue

Minimum Subscription

Objects for the Issue / Purpose for which
there is requirement of fund

14.

'/

15.

16.

Details of utilization of the proceeds

HI case the issuer is a NBFC and the

Th Th ? ! I
SECTION XII
TER XI SIIL:F.’I

As specified in KID (%IIFCL NCD (Month) Maturity Year)
India Infrastructure Finance Company Limited
Listed, Rated, Unsecured/Secured, Taxable, Senior,
Unsubordinated, Redeemable, Non-Convertible Debentures
(“NCD/ Debentures/ Bond”) proposed to be listed on BSE.
To be finalized in KID.
Listed, Rated, Unsecured/Secured, Taxable, Senior,
Unsubordinated, Redeemable Non-Convertible Debentures.
To be finalized in KID
Unsecured/Secured, senior and unsubordinated.
Private Placement

All QIBs, and any non-QIB Investors specifically mapped by
the Issuer on the EBP Platform, are eligible to bid / invest /
apply for the Debentures.
All participants are required to comply with the relevant
regulations/ guidelines applicable to them for investing in the
Debentures. To be finalized in KID.
BSE/ NSE

“IND/AAA Stable ” by India Rating for Debentures and “Ind
Al +” by India Rating for CPs
“CARE AAA, Stable ” by CARE for Debentures and “CARE
Al+” by CARE for CPs

As specified in KID
As specified in KID

IIFCL reserves the right to re-purchase and re-issue the NCDs
as per the prevailing guidelines/ regulations and other
applicable statutes.

As the current issue of NCDs is being made on private
placement basis, the requirement of minimum subscription
shall not be applicable and therefore the Company shall not be

liable to refund the issue subscription(s)/ proceed(s) in the
event of the total issue collection falling short of issue size or
certain percentage of issue size.
The funds raisecr

long-term financial assistance to viable infrastructure projects
in India and/or for refinancing existing borrowings of the
Issuer.

The Issue proceeds shall not be utilized in contravention of the
regulations, guidelines, or circulars issued by the RBI, SEBI,
RoC or the Stock Exchange(s) .

The proposed Debenture issue does not form part of non-

equity regulatory capital mentioned under Chapter V of SEBI
NCS Regulations, 2021.

The funds will be utilized as per the objects of the Issue and
shall be certified by the Statutory Auditor.
Not Applicable
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17,

18.

19,

20.

21

22.

23.

24.

25.

26.

27,

28.
29,

30,

31
32.
33
34

! i!I>B=>& B 1 PL\Jb1Cr
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objects of the issue entail loan to any
entity who is a 'Group company’ then
disclosures shall be made in the following
format:
• Name of the Borrower
- Number of Advances/exposures to such

borrower (Group) (Rs. In crore)
Percentage of exposure

Counon Rate
Step Up/Step Down Coupon Rate
Coupon Payment Frequenc'
Coupon Payment Date
'Disclosure of Coupon payment dates,
Coupon Type
Coupon Reset Process (including rates,
spread, effective date, rate interest cap
and floor etc
Cumulative/non-cumulative, in case of
dividend
Day Count Basis

Interest on Application Money

Default Interest Rate

Tenor
Amortization Schedule

Redemption Date
'Disclosure of Redetnption date,
Redm)tion Amount
Redemption Premium /Discount
ns uiPrGr llnl 7m
Issue Price

Discount at which security is issued and
the effective yield as a result of such
discount.
Put option Date
Put option Price
Call Option Date
Call Option Price
Put Notification Til
Call Notification Ti
Bidding date
Face Value
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will be decided through EBP
NA
Annualjy every year till maturity of Debentures

As specified in KID

As specified in KID
N.A.

N.A.

Interest shall be computed on an “actual/actual basis”. Where
the Interest period (start date to end date) includes February
29, Interest shall be computed on 366 days-a-year basis in
accordance with SEBI Master Circular..

Interest on application money will be paid at Coupon Rate
(subject to deduction of income tax under the provisions of the
Income Tax Act, 1961, or any other statutory modification or
re-enactment thereof, as applicable) on face value of
Debentures for the period starting from and including the date
of realization of application money in Issuer’s bank account
up to one day prior to the Deemed Date of Allotment. To
clarify in case the Deemed Date of Allotment and date of
receipt of application money is same, no Interest on
aDDlication money will be payable.

In case of default in payment of Interest and/ or principal
Redemption on the due dates, the Company shall pay
additional Interest @ 2.00% p.a. over the Coupon rate for
defaulting period i.e., the period commencing from and
including the date on which such amount becomes due & upto
but excluding the date on which such amount is actualjy paid.
As specified in KID
As specified in KID
As specified in KID

Redeemed at face value of Debentures
NA
NA
Rs.
Nil

1,00,000 per Debenture

Fecified in KID
lccificd in KID
becified in KID
>ecified in KID
lecified in KID
lecified in KID
lecified in KID

benture

As s
As s
As s
As s
As s
As s
As s
Rs. 1,00,000 per D€
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43.

44.
45.

Minimum Application/bid and in
multiples of Debt securities thereafter

Issue Timin

1. Issile Opening Date*

2. Issue Closing Date*

3. Date of earliest closing of the issue, if

any.

4. Pay-in Date*

5. Deemed Date of Allotment*

46. Settlement mode of instrument

Settlement Cycle
No. of Applications
Issuanre mode of the Instrument
Trading mode of the Instrument

Depository

52. Effect of Holidays

Record Date
All covenants of the issue (including side
letters, accelerated payment clause etc.

Description regarding Security (where
applicable) including type of security
(movable/immovable/tangible etc.), type
of charge (pledge/ hypothecation/
mortgage
etc.), date of creation of security/ likely
date of creation of security, minimum

55.

F
G tH\\F r>

b ; +

Td TH FIY
The application must be for a minimum size of Rs. 1 Crore
(100 Debentures) each and in multiples of Rs. 1,00,000 (1
Debenture) thereafter.
As specified on EBP Platform
As specified in KIT

The pay-in subscription money for the NCDs shall be made as
per EBP guidelines through Indian Clearing Corporation
Limited (ICCL).
T+ 2 ('T’ being the bidding date as set out above)

In Dematerialized mode
In Dematerialized mode

National Securities Depository Limited (NSDL) and Central
Depository Services (India) Limited (CDSL
'Working day’ shall & the day on which Commercial banks
are functioning in New Delhi. If the Interest Payment
Date/Redemption doesn’t fall on a Working Day, then
payment of interest/principal amount shall be made in
accordance with SEBI Master Circular.

fM

If the Interest payment day doesn’t fall on a Working Day, the
payment of Interest up to original scheduled date will be made
on the following Working Day, however, the dates of the
future Coupon Payment would be as per the schedule
originally stipulated at the time of issuing the security.

If the Redemption Date (also being the last Coupon Payment
Date) of the Debentures falls on a day that is not a Working
Day, the Redemption proceeds shall be paid by the Issuer on
the immediately preceding Working Day along with Interest
accrued on the Debentures until but excluding the date of such
payment.

It is clarified that Interest/Redemption with respect to
Debentures, interest/redemption payments shall be made only
on the days when the commercial banks are working in New
Delhi.

If the Record Date falls on a day which is not a Working Day,
the immediately succeeding Working Day will be considered
as the Record Date.

15 days prior to each Coupon Payment/ Redemption Date.

As specified in KID

The Debentures are unsecured.
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security
cover, revaluation, replacement of
security, Interest to the debenture holder
over and

above the coupon rate as specified in the
Trust Deed and disclosed in the GID

Replacement of Security, interest to the
debenture holders over and above the
coupon rate as specified in the trust deed
and disclosed in the issue document
Transaction Documents

56. The Debentures are unsecured

57. The Issuer has executed/ shall execute the documents

including but not limited to the following in connection with
the Issue:

I

2.

3.

Letter appointing Trustees to the Debenture Holder(s);

Debenture Trustee Agreement;

Debenture Trust Deed;

4.

5.

6.

Rating letter dated February 22, 2024 by India Rating;

Rating letters dated March 04, 2024 by CARE;

Tripartite Agreement between the Issuer; Registrar and
NSDL for the issue of Debentures in dematerialized

form;

7. Tripartite Agreement between the Issuer; Registrar and
CDSL for the issue of Debentures in dematerialized
form;

9. Application made to BSE for seeking their in-principle
approval for listing of Debentures;

10. Listing Agreement with BSE;

11. Consent letter by Registrar to the Issue to act as

Registrar to the issue
12. Consent letter by Beacon Trusteeship Limited to act as

Trustee to the issue

13. A certified true copy of Board / committee resolution.

14. Any other documents/ agreement executed for
>urDOse of said Debentures issuance.

The subscription from Investors shall be accepted

allocation and Allotment by the Issuer subject to
following:

the

for
the

58. Conditions precedent to subscription of
Debentures

1.

2.

3.

Rating letters from India Rating and CARE not being
more than one month old from the date of listing of
debentures;

Consent letter from the Trustees conveying their consent
to act as Trustees for the Debenture Holder(s);
Consent letter from the Registrar & Transfer Agent
conveying their consent for the issue

qa sFIgn wlrq®t WIFIVI +-q+) fafWs
For IndIa Infrastructure Finance Co. Ltd

$X/9/
ylfQqd rhrlv<
Authorised SIgnatory
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Making an application to BSE for seeking their in-
principle approval for listing of Debentures.
Certified copies of Board / Committee Resolutions
Signed Private Placement Offer Letter.
Any other documents as may be required by the
Debenture Trustee.

The Issuer shall ensure that the following documents are
executed/ activities are completed as per time frame
mentioned elsewhere in this Private Placement Offer Letter:
1. Ensuring that the payment made for subscription to the

Debentures is from the bank account of the Person/

entity subscribing to the Debentures and keep record of
the bank accounts from where payments for
subscriptions have been received and in case of
subscription to the Debentures to be held by joint
holders, monies are paid from the bank account of the
Person whose name appears first in the Application
Form;
Maintaining a complete record of private placement
offers in Form PAS-5 along with Private Placement
Offer Letter in Form PAS-4:
Filing a return of allotment of Debentures with complete
list of all Debenture Holder(s) in Form PAS-3 under
Section 42(9) of the Companies Act, 2013, with the
Registrar of Companies, Delhi;
The credit of Demat account(s) of the allottee(5) by
number of Debentures allotted within the stipulated time
period from the Deemed Date of Allotment;
Completion of listing of Debentures within 3 Working
Days from Issue Closing Date; in case of delay in listing
of securities issued on privately placement basis beyond
the timelines specified above, the Issuer shall;

(i) pay penal Interest of 1% p.a. over the Coupon rate
for the period of delay to the investor (i.e., from
date of allotment to the date of listing)

(ii) Be permitted to utilize the issue proceeds of its
subsequent two privately placed issuances of
securities only after receiving final listing approval
from Stock Exchange.

Submission of Debenture Trust Deed with BSE within
specified period for uploading on its website.

4

5

6

7

2

3

4

5

6

59. Conditions subsequent to subscription of
Debentures

Besides, the Issuer shall perform all activities, whether
mandatory or otherwise, as mentioned elsewhere in this
Private Placement Offer Letter.
The beneficiary account of the Investor(s) with National
Securities Depository Ltd. (NSDL)/ Central Depository
Services (India) Ltd. (CDSL)/ Depository Participant will be

given credit within 2 days from the Deemed Date of
Allotment.

60. Additional Covenants

In case the Debentures issued to the SEBI registered FPls /
sub-accounts of FPIs are not listed within 15 days of issuance
to the SEBI registered FPIs / sub-accounts of FPIs, for any
reason, then the FPI/sub-account of FPIs shall immediately
dispose of the Debentures either by way of sale to a third party
or to the Issuer and in case of failure to list the Debentures

issued to SEBI registered FPIs/ sub-accounts of FPIs within
15 days of issuance, the Issuer-shall immediately redeem /

ty, FT(q.IT tmS+a BRIT MjgiD dInI
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buyback such Debentures from the FPls/sub-accounts of FPls.

The Company to execute the Debenture Trust Deed with the
Debenture Trustee within the timelines applicable by law.

Successful bidders are required to do the funds pay-in from
their same bank account which is updated by them in the BSE
– EBP Platform while placing the bids. In case of mismatch in
the bank account details between BSE -EBP Platform and the

bank account from which payment is done by the successful
bidder, the payment will be returned back.
Payment should be made by the deadiine specified by the BSE
Successful bidders should do the funds pay-in to the bank
accounts of the clearing corporation of the relevant exchanges
as further set out under “Particulars of the Offer’ Section of
the Private Placement Offer Letter.

Pricing will be decided as per the EBP Platform of the Stock
Exchange

The Allotment will be done on a uniform yield basis in line
with EBP Operational Guidelines and SEBI Master Circular
No SEBI/HO/DDHS/P/CIR/2021/6 13 dated August 10, 202 1.

Our Company shall have the right to reissue or consolidate the
Debentures under present Issue in accordance with Applicable
Laws
Events of default

61. Mode of Subscription

62.

63.

64.

65.

Pricing Mechanism

Manner of Allotment

Reissuance and consolidation

Events of Default (including the manner
of voting/ conditions of joining Inter
Creditor Agreement) a) Failure by the Issuer to pay any amount due and

payable to the Debenture Holder(s) including Interest
and principal
If the Issuer has been declared as insolvent under
Insolvency and Bankruptcy Code, 2016.

The Issuer, without consent of the Debenture Trustee,
ceases to carry on its business or gives notice of its
intention to do so.

Default in performance of covenants and conditions;
Cease to carry on Business;
inability to pay debts;
proceedings against the Issuer;
Misleading Information;
Distraint;
Expropriation/Nationalisation;
Alteration to Memorandum or Articles;
Clearances;
Unlawfulness;

b)

C)

d)
e)

f)
g)
h)
i)
i)
k)
1)

m)

n) Material Adverse Effect

For detailed and any additional 'Events of Default’ and
procedure of voting please refer to Debenture Trust Deed
between the Issuer and the Trustee.

Bank Guarantee for creation of Recovery Expense Fund has
already been submitted to BSE.

a) Any default or delay in payment of Interest or principal
on due dates.

Any default in Redemption of Debentures.

If the Company fails to comply with terms of issue of
the Debentures.

Any petition for liquidation is admitted against the
Company.
Any other event as may be specified in the Debenture

66.

67.

Creation of recovery expense fund

Conditions for breach of covenants (as

specified in Debenture Trust Deed)
b)
C)

d)

+- b

dJ
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e)
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Trust Deed.

For further details please refer to Debenture Trust Deed.

In case any event of default happens, the trustee shall have the
following rights:
1. to appoint a nominee director as per the SEBI

(Debenture Trustee) Regulations, 1993 on the Board of
directors of the Company in case of two consecutive
defaults in payment of interest or payment of
redemption amount.

e

2. initiate action under Insolvency and Bankruptcy Code,
2016 (wherever applicable)

3. levy default Interest at the rate of 2% per annum on
overdue amounts exercise such other rights as the
Trustee may deem fit under Applicable Laws.

BeaconTrusteeship Limited
The due diligence certificate issued by the Debenture Trustee
to BSE in accordance with the SEBI circular no. SEBI/ HO/
MIRSD/ CRADT/ CIR/ P/ 2020/ 218 dated November 03.

2020 (“SEBI Due Diligence Circular”) is enclosed to this
Private Placement Offer Letter.

RCMC Share Registry Private Limited

N,A69.
70.
71.

Cross Default
Trustee
Due Diligence certificate issued by the
Debenture Trustee

72.

73.

Registrar

Role and Responsibilities of Debenture
Trustee

The Trustees shall protect the Interest of the Debenture
Holder(s) as stipulated in the Debenture Trust Deed and in the
event of default by IIFCL in regard to the timely payment of
Interest and repayment of principal and shall take necessary
action at the cost of lIFCL. No Debenture Holder(s) shall be

entitled to proceed directly against IIFCL unless the Trustees,
having become so bound to proceed, fail to do so.

Process of due diligence carried out by the Debenture Trustee:

The Debenture Trustee has independently carried out the due
diligence process in accordance with the SEBI Due Diligence
Circular and SEBI NCS Regulations.
Periodical due diligence shall be carried out by the Debenture
Trustee in accordance with the relevant circulars as may be
issued by SEBI. Due diligence certificate issued by the
Trustee is attached to this Private Placement Offer Letter

Please refer to 'Management Perception on Risk Factor’
Settlement of the Issue will be done through Clearing
Corporation and the account details are given in the section on
Payment Mechanism of this Private Placement Offer Letter
Uniform Yield
Closed Biddin

The Debentures are governed by and shall be construed in
accordance with the existing laws of India. Any dispute
arising thereof shall be subject to the jurisdiction of courts of
New Delhi

Risk factors pertaining to the Issue
Mode of Settlement Mechanism

lb. Allocation Option
Type/Form of Biddin1
Governing Law and Jurisdiction

As per IRDAI Letter dated 1 Sth June 2023, investment by an Insurer in the NCDs ofIIFCL \yjII be considered as

Note

investment in Infrastructure Sector. IRDAI Letter attached as Annexure X.
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Illustration of Debenture Cash Flows:

As specified in KID.
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{: RE DI’1- RA-’I-ING & RATIONALE TIIE REO F

India Rating and Research Private Limited vide letter dated February 22, 2024, has provided credit rating of “IND/AAA
Stable” to the Debentures and “IND Al+” for CPs. Instruments with this rating are considered to have the highest
degree of safety regarding timely servicing of financial obligations. Such instruments carry the lowest credit risk. A
copy of rating letter from India Rating and Research Private Limited is enclosed as Annexure II in this General
Information Document.

CARE Ratings Limited vide letters dated March 04, 2024, has provided credit rating of “CARE AAA, Stable” to the
Debentures and “CARE Al+" for CPs. Instruments with this rating are considered to have the highest degree of safety
regarding timely servicing of financial obligations. Such instruments carry the lowest credit risk. A copy of rating letter
from CARE Ratings Limited is enclosed as Annexure Il in this General Information Document.

Other than the credit ratings mentioned hereinabove, Issuer has not sought any other credit rating from any other Credit
Rating Agency(ies) for the Debentures offered for subscription under the terms of this General Information Document.

For detailed credit rating rationale and latest press release please refer to the Annexure II as attached.

The above ratings are not a recommendation to buy, sell or hold securities and Investors should take their own decision.
The ratings may be subject to revision or withdrawal at any time by the Credit Rating Agencies and each rating should
be evaluated independently of any other rating. The ratings obtained are subject to revision at any point of time in the
future. The Credit Rating Agencies have the right to suspend, withdraw the rating at any time on the basis of new
information etc.

The Issuer declares that the credit ratings provided by the rating agencies shall be valid on the date of issuance and

listing of the Debentures. Also, the press release/rating rational shall not be older than one year on the date of opening
of the Issue.
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In accordance with the provisions of Section 71 of the Companies Act, 2013, Companies (Share Capital and
Debentures) Rules 2014 and Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, Issuer
has appointed Beacon Trusteeship Limited to act as Debenture Trustee for and on behalf of the holder(s) of the
Debentures. The address and contact details of the Trustees are as under:

Regd. & Corp. Office: 4C & D, Siddhivinayak Chambers, Gandhi Nagar, C)pp MIG Cricket Club, Bandra East,
Mumbai - 400051
Tel: 022-26558759
Contact Person: Mr. Kaustubh Kulkarni
Email: compliance(g}beacontrustee.co.in
Website: www.beacontrustee.co.ins

SEBI Registration No.: 1ND000000569

Consent letter bearing reference no. 46009/CL/MUM/23-24/DEB/446 dated January 31, 2024 conveying their consent
to act as Debenture Trustee for the current issue of Debentures, is enclosed as Annexure I in this General Information
Document.

Issuer hereby undertakes that the rights of the Debenture Holder(s) will be protected as per the agreement/deed
executed/to be executed between Issuer and the Debenture Trustee. The Debenture Trustee Agreement/Deed shall
contain such clauses as may be prescribed under Section 71 of the Companies Act, 2013, Companies (Share Capital and
Debentures) Rules, 2014 and those mentioned in Schedule IV of the Securities and Exchange Board of India (Debenture
Trustees) Regulations, 1993. Further, the Debenture Trustee Agreement/Debenture Trust Deed shall not contain any
clause which has the effect of (i) limiting or extinguishing the obligations and liabilities of the Debenture Trustee or
Issuer in relation to any rights or interests of the Debenture Holder(s); (ii) limiting or restricting or waiving the
provisions of the SEBI Act; SEBI NCS Regulations and circulars or guidelines issued by SEBI; and (iii) indemnifying
the Trustees or Issuer for loss or damage caused by their act of negligence or commission or omission.

The Debenture Holder(s) shall, without further act or deed, be deemed to have irrevocably given their consent to the
Debenture Trustee or any of their agents or authorized officials to do all such acts, deeds, matters and things in respect
of or relating to the Debentures as the Debenture Trustee may in their absolute discretion deem necessary or require to
be done in the interest of the Debenture Holder(s). Any payment made by Issuer to the Debenture Trustee on behalf of
the Debenture Holder(s) shall discharge Issuer pro tanto to the Debenture Holder(s). The Debenture Trustee shall
protect the interest of the Debenture Holder(s) in the event of default by Issuer in regard to the timely payment of
Interest and repayment of principal and shall take necessary action at the cost of Issuer. No Debenture Holder(s) shall
be entitled to proceed directly against Issuer unless the Debenture Trustee, having become so bound to proceed, fail to
do so. In the event of Issuer defaulting in payment of Interest on Debentures or Redemption thereof, any distribution of
dividend by Issuer shall require the approval of the Debenture Trustee.
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The Listed, Rated, Unsecured/Secured, Taxable, Senior, Unsubordinated, Redeemable, Non-Convertible Debentures are
proposed to be listed on the Wholesale Debt Market (WDM) segment of the BSE. The Issuer has obtained the in-

principle approval of BSE for the listing of the Debentures vide letter bearing no. [•] dated [•]. For copy of the said 'in-
principle’ approval letter, please see “Annexure-IX” “In Principle Listing Approval” of this General Information
Document. The Issuer shall make an application to the BSE to list the Debentures to be issued and allotted under this
General Information Document and complete all the formalities relating to the listing of the Debentures within the
stipulated time (as per applicable laws) from the date of closure of the Issue. 1f the permission to list and trade the
Debentures is not granted by the Stock Exchange, our Issuer shall forthwith repay, without interest, all such amounts of
money received from the Applicant in pursuance of this General Information Document, Section 42 of Companies Act9
2013 and other applicable provisions of law. If the default is made, our Company and every officer in default will liable
to fine as prescribed in Section 42 of the Companies Act, 2013 and other applicable provisions of the law.

In connection with the listing ofDebentures with BSE, Issuer hereby undertakes that:

• It shall comply with conditions of listing of Debentures as may be specified in the Listing Agreement with
BS]

•

•

•

Ratings obtained by Issuer shall be periodically reviewed by the Credit Rating Agencies and any revision in
the rating shall be promptly disclosed by Issuer to BSE.

Any change in rating shall be promptly disseminated to the holder(s) of the Debentures in such manner as BSE
may determine from time to time.

Issuer, the Debenture Trustee and BSE shall disseminate all information and reports on Debenturcs including
compliance reports filed by Issuer and the Trustees regarding the Debentures to the holder(s) of Debentures
and the general public by placing them on their websites.

• Debenture Trustee shall disclose the information to the holder(s) of the Debentures and the general public by
issuing a latest press release in any of the following events:

(i) default by Issuer to pay Interest on Debentures or Redemption amount;

(ii) revision of rating assigned to the Debentures;

• The information referred to in para above shall also be placed on the websites of the Trustees, Issuer and BSE,
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DEBT EOI’IT\ R.'\TiO (On standalone basis)

Particulars Pre- Issue (31.1&2023
in crore

,Post- Issue

A3l1
hon Term Debt
ong Term Debt
otal Debt (N

1 ,701,325.66

3,315,235.63

5,016,561.29

ui

hare Capital
.eserves & Surplus
otal Equity (B

999,991.62

383,122.48
114.10

ebt / Equity Ratio (A/B)
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SECTION \\’III
\\’ILFLTL DEFAIILTER

Neither the Issuer nor any of the current directors of the Issuer have been declared as a wilful defaulter.

\’ear in
which entitY

s declared
as n’ilful
d cfa u lter

The
outstanding
a in ou n t at
the time of
declaration

Name of the
entity

declared as

wilful
tlefaulter

Steps taken
from the

removal from
the list of

wilful
defaulters

M

Other
disclosures

Any other
disclosure
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Issuer hereby confirms that:

a) The main constituents of Issuer’s borrowings have been in the form of borrowings from Banks and Financial
Institutions, market borrowings etc.

b) Issuer has been servicing all it's principal and interest liabilities on time and there has been no instance of delay
or default since inception.

c) Issuer has neither defaulted in repayment/ Redemption of any of its borrowings nor effected any kind of
rollover against any of its borrowings in the past.
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The Debentures shall be transferred subject to and in accordance with the rules/ procedures as prescribed by the
NSDL/CDSL/Depository Participant of the transferor/ transferee and any other Applicable Laws and rules notified in
respect thereof. The normal procedure followed for transfer of securities held in the dematerialized form shall be

followed for transfer of these Debentures held in electronic form. The seller should give delivery instructions containing
details of the buyer’s DP account to his Depository Participant. The transferee(s) should ensure that the transfer
formalities are completed prior to the Record Date. In the absence of the same, Interest will be paid/ Redemption will be
made to the Person, whose name appears in the records of the Depository. In such cases, claims, if any, by the
transferee(s) would need to be settled with the transferor(s) and not with Issuer.

In case of delay in execution of Debenture Trust deed, the Issuer will refund the subscription with agreed rate of Interest
or pay penal Interest of 2% p.a. over the Coupon Rate till these conditions are complied with at the option of Investor.

In case of default in payment of Interest and/or principal Redemption on the due dates, additional rate of Interest of 2%
p.a. over the Coupon Rate will be payable by Issuer for the defaulting period.

The Issuer shall complete all the formalities and seek listing permission within stipulated time. In case of delay in
listing of the Debentures beyond specified timelines, the Issuer shall pay penal Interest of at least 1% over the Coupon
Rate for the period of delay to the Investor (i.e. from the date of allotment to the date of listing) and shall be permitted
to utilise the issue proceeds of its subsequent two privately placed issuances of securities only after receiving final
listing approval from Stock Exchange(s).

In case of delay in allotment our Company shall pay Interest as per applicable rate of Interest.

L& L. f

.{\
')1

IF GL

Page 106 of 109



Private & Confidential – For Private Circulation Only
(This General Information Document is neither a Prospectus nor a Statement in Lieu of Prospectus)
General Information Document dated March 04, 2024 (For Addressee Only)

SE(-'F ION \ \ I

NI,\’FERI AL (-ONTli,\(-'l'S & AG REENI ENTS IN\'OI,V IN(; FIN AN('I,\ L OBI,IGATIONS OF TIIE IS;SITE-R

By very nature of its business, Issuer is involved in a large number of transactions involving financial obligations and
therefore it may not be possible to furnish details of all material contracts and agreements involving financial
obligations of Issuer. However, the contracts referred below (not being contracts entered into in the ordinary course of
the business carried on by Issuer) which are or may be deemed to be material have been entered into by Issuer. Copies
of these contracts together with the copies of documents referred below may be inspected at the Registered Office of
Issuer between 2 pm to 5 pm on any Working Day until the Issue Closing Date.

MATERIAL DOCUMENTS

1

2.

3.

4.

5.

6.

7

8.

9.

10.

11.

12.

13.

14

?I(IE ::qi

Memorandum and Articles of Association of the Company, as amended to date.

Certificate of Incorporation

Copy of shareholders resolution obtained for overall borrowing limit.

Copy of the letters dated March 04, 2024, issued by CARE Ratings Limited conveying the credit rating for the
Debentures and CPs of the Company and the rating rational pertaining thereto.

Copy of the letter dated February 22, 2024, issued by India Rating and Research Private Limited conveying the
credit rating for the Debentures and CPs of the Company and the rating rational pertaining thereto.

Auditor’s Report and standalone financial statements prepared under IND-AS for the Financial Year ending
March 31, 2023, 2022, and 2021.

Annual Report of the Company for the last three Fiscals (FY 2023, FY2022, FY 202 1)

Shareholders’ Resolution dated September 29, 2023, the Bond Resolution dated January 17, 2024
[authorizing Issue of Debentures offered under terms of this General Information Document and other relevant
Transaction Documents and the list of authorized signatories.

Consent letter bearing reference no. 46009/CL/MUM/23-24/DEB/446 dated January 31, 2024 by the Beacon
Trusteeship Limited for acting as Debenture Trustee for and on behalf of the Debenture Holder(s).

Appointment letter dated January 19, 2024 duly accepted by the RCMC Share Registry Private Limited br
acting as Registrar and Transfer Agent for the Issue.

Tripartite Agreement between Registrar, NSDL and Issuer for the issue of Debentures in Dematedalized form.

Tripartite Agreement between Registrar, CDSL and Issuer for the issue of Debentures in Dematerialized form.

Debenture Trustee Agreement between the Issuer and Debenture Trustee.

Debenture Trust Deed in favour of Trustee.
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SECTION XXII-A
DEC 1,/\ RATION AND LINDE RT/\ KIN(;

Investors are advised to read the risk factors carefully before taking an investment decision in the Debentures. For
taking an investment decision, Investors must rely on their own examination of the Issuer and the Offer including the
risks involved. The securities have not been recommended or approved by any regulatory authority in India, including
the Securities and Exchange Board of India (SEBI) nor does SEBI guarantee the accuracy or adequacy of this
document. Specific attention of Investors is invited to the statement of 'Risk Factors’ given on Section IX under the
section ' Management Perception of Risk Factors’ .

The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that this General Information
Document contains all information with regard to the Issuer and the Issue, that the information contained in this General
Information Document is true and correct in all material aspects and is not misleading in any material respect, that the
opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which make
this General Information Document as a whole or any of such information or the expression of any such opinions or
intentions misleading in any material respect.

The Issuer has no side letter with any Debt Securities holder except the one(s) disclosed in this General Information
Document Any covenants later added shall be disclosed on the Stock Exchange(s) website where the Debentures are
listed

We declare that the Permanent Account Number of directors have been submitted to the Stock Exchanges on which the
non-convertible securities are proposed to be listed, at the time of filing the draft Offer document.

The Issuer is in compliance with the provisions of Securities Contracts (Regulation) Act, 1956 (42 of 1956), the
Securities and Exchange Board of India Act, 1992, Companies Act and the rules made thereunder and SEBI
Regulations.

The monies received under the Offer shall be used only for the purposes and objects indicated in the General
Information Document.

The Issuer undertakes that:

1.

2

3

4
5

6

It will take all steps for completion of the formalities required for listing and commencement of trading at the
Stock Exchange where the Debentures are proposed to be listed within specified time.
The funds required for refund of application money in case of non-allotment or partial allotment of Debentures
shall be made available by the Issuer.
Necessary co-operation to the Credit Rating Agency shall be extended in providing true and adequate information
till the debt obligations in respect of the Debentures till Debentures are outstanding.
The complaints received in respect of the Issue shall be attended to by the Issuer expeditiously and satisfactorily.
That the Company shall disclose the complete name and address of the Debenture Trustee in the Annual Report.
Filing of Disclosure Document shall be as per SEBI NCS Regulations

Whatever is stated in this form and in the attachments thereto is true, correct and complete and no information material

to the subject matter of this form has been suppressed or concealed and is as per the original records maintained by the
promoters subscribing to the Memorandum of Association and Articles of Association.

For and on behalf of India Infrastructure Finance Company Limited

Place: New Delhi
Date: [•]
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A.

B.

C.

D.

E.

CONSENT LETTER OF TRUSTEE AND REGISTRAR

Annexed as Annexure – I

CREDIT RATING LETTERS & RATING RATIONALE

Annexed as Annexure-II

COPY OF RESOLUTION PASSED IN THE ANNUAL GENERAL MEETING ON SEPTEMBER 29,
2023 AND RESOLUTIONS OF BOARD OF DIRECTORS DATED JANUARY 17, 2024 .

Annexed as Annexure- III

DUE DILIGENCE CERTIFICATE ISSUED BY THE DEBENTURE TRUSTEE

Annexed as Annexure- IV

AUDITED FINANCIALS STATEMENT (Profit and Loss, Balance Sheet and Cash Flow) FOR LAST
THREE YEARS.

Annexed as Annexure- V

F. AUDITED FINANCIAL STATEMENT (Profit and Loss, Balance Sheet and Cash Flow) AS ON
MARCH 31, 2023.

Annexed as Annexure- V(A)

AUDITOR’S QUALIFICATION

Annexed as Annexure Vl

APPLICATION FORM

Annexed as Annexure- VII

G.

H.

1.

J.

K.

SECURED & UNSECURED DEBENTURES ISSUED BY OUR COMPANY

Annexed as Annexure- VIII

IN-PRINCIPLE APROVAL

Annexed as Annexure-IX

IRDAI LETTER

Annexed as Annexure-X
da Wga {q,nWH q@n w=HI fliP
for India infrastructure Finance Co. Ltd
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