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WOTES TO THE FIKAMC AL STATEMERTS FOR THE YEAR ENDEL MARLH 31, WH9

Mole |
1. Backpround amd genernl i irma it

Infrastrugtore Leasing & Financial Services Limited "IL&TFS" or the "Cepgrany™h 5 a Public Limited
Company incarporated in Tndia bivving i1 regist=red office at The IL&FS Financial Centre, Plot 2-22, 103" Lok
Bandea Karlo Cemples, Thapdra (Easc), Mumbai - 100 331,

IL&EFS iz registersd wilh the Peserwe Bank of Tadia ("RB17 85 a Systemically [mportant Mon Depnsit
Acpepting Care [hvestnent Campany (CIC-ND0-510 Az per the BRI I framewark, the Campany imeests in and
provides laars to s subsidinrees . associes and peion vemwre. e Commany™s preferencs sharss and debewinres
Arg haed an e Hoinhay stock cxchange,

1.2 Slenificant developmemis ol IL&EFS subseqoenl e Lhe year onded March 21, It

Infrasirugture Leasing £ Fimancin] Services Limvited (TIR&SFS" or the "Coerpany™) reponad cefaults onoats
borrawing obligarions during the finsneizl year 2015 19, Further, the coodit eating of ILEEFS was downgraded 10
"I [lowest grade) in Seprealec 2018,

Pu=suant 10 i repors Tiled Ky he Regiewee of Companies, Mumbai £ RoC" ) under Seclion 29 o0he Coog:anics
Acn M3 the Government of India wide their Onder cdiared Senemtser 34, 2018, direcred that The affiics b the
Company i investigated by the Sericws Frawd Investigation QeI ) 560 conmmenved ivvcatigation of
wlfics of the Company. STID submned an inerim regeat under Section 21201 1) of the Companies Act, 2943, on
Movembi=r ::Iﬁl 018,

The Linioa of lidia ca Creraber 1, 2018 {iled & petition with the Matonal Cempany Law Trilboral "WCLT"
secking an arder under section Z42(2] and seclion 2df read wath section 33% of the Companies At 2013 on The
basps nl 2 ate2on beporls af the BoC and on taes follewing aroon:ds;

[ The precarous ad eritical fnencial conditien ol TL&FS and its grewp conpaniss amb = aabilicy t
setvice their debd obligions had ratibzd the money marke
I Ona core ful sonsidenation of the Unian of Indie, it wes of the cpinian shal alffairs ¢f IL& 1S and i group
ennvpanics wore gonduzted ir e manner comirary to the public ceresl due o il2 mis-gavicnanes; ond
1 The mlerventiom o the Dnon of Indis 5 necessary to prevert the down Bl ef [ILEE% amd mg gt
corpanies and the Bnanzial marksts.

Brwa Fzlcthat the pavsernaace and marnagenznt change is tecuorsad o bring back the 1.2 F5 Group from Financial
callapse, whick may reguice. amung elier Wiogs, 2 change ia the existing Board amd momagesnemt ami
ap nLen of & New CTanasenIsnL.

Based un the abwowes peviton. the NCLT vide its order dated Cetober 1. 24 1§ suspended the evstwhile Board and
appzinced the Mew Boerd propased by the Uniun of [ndha wich 2even pereons nanely:

. M Udaw Footak

Il hr W inesl Mayer

ILl Mredi W Hajpsai

L%, hdr G C Chalursedi

W, L s Malim Shankar

WL MrMond Kishere

Wil MTL5 Rajan Fele)
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MWATES TO THE FINARLC [AL STATEMENTS FOR THE YEAR ENDED MARCH 31,2019 {conid |

The present constitution of the Wew Boacd i3 25 follows:

1. M 1:daw Eotak, Chaiman

IT. M Winzer Bayyare, Waee Charman (hanaging Directoc till Maech 20, 2019}
I, M7 5 Ba'an. Director (Managing Director frone Apeil 2020 140

[V. MrBijuy Kumar, Deputy Managuig Micccler

W, Pl Mand Kl

Wi D Ms Walini Shankar

wll. Mr M Srioivasan

WL Mr G C L haturved

Further applicatione were miwle by the Linion of Indis and achers, oo the NCLT and e Fanunal Company Law
Appeltane §ribonal (" WCLAT" on vanoos matters The MCLAT, on Ocieber 15, X018, ardered a stay until further
ordors an the foolewinge mallers:

1. The insttutien or continetn ul suits moany other procesdings by any panty or pereom ar bask or
Copany apaist ILEFS and its group romponiss inoany cuert oF lawribused arkiivarior. panel or
arbitration autharity,

IL Ay action by are party or person oc bask of company #te to toreelose. rerover, snlfute wny AEELFDY
inteest created ocer the assets of IL&FS and its srowp oompanies inclsding any action ueder the
Secaritizad iom and Reconscewetnn of Finencial Assets and Enforcement of Securitees Interest ger 200Z.

. The scoelertion, premairz., wilhdiawdl, oo other withdsaw al, inectidion of any 1emn lean, wnporae
lxan, Dbridge loan, commercial paper, debeniuces. fised depusis, guaaniees, loner of support.
comimitment or comiort amd wthier fnancial Heligasions evailed by 1LETE and its proup compin jes.

n Suspensicn of temporsrily any lemm lan, corporate laan. bridge Joan, commercial paper, debentures,
fined dieprsita, and sny finane ial liablity 1aken by TLEDYS and a4 greng conbpanies.

W Ay aed all banks. financial instications from eseroesing 1 right oo sec ol or lien aeainst any amount
Iving, with any sreditor against any dues whether prineipal o inkecsst or wherwise againzt the bidance
Tvite i any Lhe bank aecounl and depesits wheler surrem, savings o asherwise of IL&FS and s grovp
CUOMPAniLs,

1.3, Resalutwon process proposcd by new Board of Directiors of the Company

The Mew Baard of Direstors oF the Company (hersanalier, “Mew Board™), as part of the resoluion process, has
submtied several progrest repnetz o the ST This ingludes rzmework for iresalinon plan and process, seps
imdartakan for moncti zation of assets, apposntment of vantilams, and = 3sgihcation of group entities bused on
1aeit abilities o maed warogs Teapcial and speraional obligations, measures ot cost oplitrzstiom and ool
fror miaking paymcnes Beyond celain limits.

s Wizcussed eerlics, the NCLAT hed given o macatorium to IL&TS and w5 group codities and that e creditors
can procesd against it except wnder anic e 228 uf the Conzitation.

The vezolulion plan seeks a Eaic and transpanent resn.otion for e Company while kesping in mond larger pukle
iverest. fnaneid siabliny, sarious stakeholders' ivcerest. comiphance with legal framework and commercial
feasabilicy. |t is proposcd to Dave 3 dmely resoTulion process s hicl i i matigate the fallowe an he financial
markeis wF 19 country and rescore invesor confidence in the fnancial markels thereky servng lazer poblic
inerest The Company being o helding compay ardg regstened a5 4 Cons Investment Company (€ H2) with B3
depends on 1ls grong ERGTies W conlinus operaling as a gomg concern The ol plan and processes fir
varions verlicals are under way and optmns ol resiorgoring busincgs, as well as exits zre planned. The plimoaf te
mamgernen | iz e sl Eexit from assets ed the proup entity as o go:-ng sonkem.
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FOTES TO THE FINAMCIAL STATEMENTS FOR THE YEAR EMDED MARCH 31, 20 1% {contd.

The Hew Board iz purswipg vectigal fceat, 30 level and assed level eesolution plan. The szesament of the New
Hoparc), hased om analysiz of the curment pastbon of imd challenges facing the IL&FS gromp, e thit an Ssael Level
Recolution Approach serwss the best incgrest af all srakeholders tooacheve final vesolutien. Furher, e
atakelolder s interests will be protecied adeguately <ince tha framowark and asset sale will be soiecin HELAT
approval. The agreed resolunon plan weuld be made pubhic for (e knowledge of all concered stakeholders
thenigh an affidavil filed by the Unicn ol Indig before How'hle HCLAT.

A discossed shove, the e Board has submined five progeess ioports to the MCLT onothe resuluticon phans and
laresd ofwhich wery subpyiied rn Augost 9, 200 3

Strofegic actions Liken ingude

() Appointag Lapal, Trarsachon aid Rasalotien Advizors

{h1 Sevuring & meraiacia ovder from thicd pamy actions

{c1 Seming up 'Operating Commatee' wf senlor exceulives For managing diily operativrs

Q) Developimg are solution ccamework for manaping woprecedomed gloop n solvency wsing an umbrella
resalurivon approach

(2] Agbive eenveey aclions on extemal leoding portfahe of 11L.E&FE Financial Servizes [IFLNNE

i1 Working with central anal stisle graeriinent authol e to resolve catstanding vlaims

The enzities in the [LEFS proup, hive hean clagsifizd ino Indian and oftfchore ent s, Curter, the fndian 11L.0FS
entitieys hive baen classihed By an indeperdent third party, intu rhres caepnries of cntitics Fased on o [Zsment
cash flow based solvency test wiz “Crreen”. “Sanher” ardd "Red”, indicating their abilivy fu repeey boch fasancial
and operaling crediers. un v preating creditors. or only 20002 consern respecrively.

Dz < 145 clasnifeation of "Green”, " Amber™ and “Recd”, it Mew Eoord has put in place a payment proteul
For the [IL&ES group urnyg e vesolulien process. The classificidion of the 2ntities, e payment peatocol and
the resalwion fiamewock hos been Mied with the WCLAT and the WCLAT hae diregred the appssintrnent of Jestice
D K Jain [Fetdd in supervige the rasalotion process for the TLA8217 groap.

I.5F% ic classitied ar o "Eed™ enfity, indicating chal il is mol able o et all otdigations {Tinancial and
operatama el ing the paemcnt abligatiens to senior secured Anancisl ercditors. Accordingly, the Compiany
i perrzimed o maks only hoss psnents NECE3Ea0%y 10 aintdin and preseres the gumg surcers Secos.

1.4, Signlflcant Accounting Folicies and eritien] a¢vaunting catimaies and judgments
.41  Busis of preparation

The peimei pa’ accaunting policies appliec inthe preparation of these financial slabments ane 610 Dot These
policics have been consisently applizd to all the years presented, unlzss of ierwise sraned.

The Finarciel Sizternents are presented in IMIL which is also the Campans©s functivoal gurrency and all values
are raunded 16178 nesresh mlTions (0SNE 000,0007, excepe share, pes share and tha wise indicated. Any diregsier s
inaued by the BB or other reavlaers arg iooplessewicd as and when they bocome applicable.

1.4.% Complizoec wilth Ind A5

The Finantial Seatements hawe besn prepared 0 eceardance  with Indie Accounting - Standands
("lnd  AS"Y motfied  uader e Companies  ([ndien Acoounung $iandardz) Roles, 2015 {2 amended (ron
fizee 0 i ard caber relevart provisions of Les Al

TFar ull pericds wp o aed ircluding the year ended 31 Marsh 2008, the Company had prepared its finsmcaal
STAMCIENLE 10 aceordance vwith sceoanling stand arda norifed under the section 135 af the Cumpanies Act, 2003,
rzidl toeesher with Bnle ¥ of the Companiss (Accoonts) Rules, 244 ([rdian GAAT ar provigus TrAAFP)

A = m

-l; I
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MWOTES TO THE FIKAMOIAL STATEMEMTS FOR THE YEAR EMDED MARLH 31, W19 (cuntd. )

These are the Company's Bt [nd A5 Financial Statements prepared in avoordanees vl Ind - A% read with Ind 435
N1, Firsd-Orte Adoption af kdian Aocountiag Sreedocdy hag been applied. An explanatbion of how the
transition 1o Ind A% hos affzered the prowioosly repocted linancial posstion aed fnanga] performance of <he
Compiany is provided in the Botes to the stand =a lune fnargial siaceaents.,

Tz Batlagze Sheer, e Statemenc of Prolil and Loss and he S1acentent of Chanzss :n Equicy are prepared amd
gresentsd in the farmat prescribed n the Divisign 117 af Sehedole [0 to the Act excopt 1hat cerlain du losures anc
gmmitied or meunsplete i theas Fnancial staterenis padicularly relanng v bueriwings: such weems aErepayment,
duts o selated parties. foreign corrency extpendilice. The Etarement of Cach Flows hac been prepared and
pregiented ag pet e aquivements of Ind AS T "Stute mant of Cagh Fiosea.

The Company s conpliance with the measurement and recogruion and prasencation and disclosore cequiremenls
ofthe Tnd A5 are subject (o the maters deseeibed in Moes L o Motz L1E fr these (inam:ial stalemens.

1.4.3 Histoarical Cost Coovention

The Financiel Statecments have boen propared opoa histurical eos basis. exeepr for the lollewang ossel and
Liabilitezs whegh hjrve beey naeasored o Bair valws:

| Verwative Tinakcial instivmcnls,
1. Cerlain financial acests amd liabeline: wedtured an fair valos
. Plan Assers of Defincd Bencfit Plans which ors mesasured o fair value a0 (e ond of each reponlicg peciod
ac explaingd inthe accouning policy.

1.4.4  frrder of Liguidity

Mursuant 13 lnd AS | - '"Preseotedion of Finanoial Stateczne and amendreal to Divieron L of Schedolz 01 R
the Companies Act, 2003 daced Detober L1, 2018, che Company presents its hi e Sheet o the order of guidicy.
Tl Sraement of Cash Flows has beer prepired wad pretented 5 pee the vequircments of Ind A% 7 "Statemenr of
Lagh Flow™. The ahizedngune requitatients wilh ceepect booabeme in the il Shae and Saczimeznt of Frofit and
Logs, as preseribed in the Bcheduls N0 o the Ao are presented by way of notes forming part of 1he Cinaneial
Elatemenis.

Financiul assets und Cramena | lislalivies ave geverally repored gross inthe balonsy sheet They are only offzel and
reperied né when, i addition to hoving a0 uneonddional legally estueccalye sight 1o offset the recognesed
Emounts «ithout bring contimgent em a fotcre veed, the panics also intend to settlz on & net basis in all of (he
l"q,llll:-wm“ SEIASTA NS ES!

* The nomal course cF business
* Tl ewani ol detawlt
. The even of ol vency ar bankruwptay of the GToup andsar 15 comerpartiss

Ukerivid 1ve asoats and Labilioes with master netting arranesments fe.g. 150020 are only presented net when they
sarizfy the oligihility af nettine for all of the sbove crilerss and wot juso in the cvend of defaull.

145  Sipnificenl accewmting judgenweats, esimates aod assumplions

The preparation of Fingrgal $acment: requines the Company to make caimates and assunplions considered in
U reparied amounts of Assets and Liabilities dincduding Contiogen Lisbilities) a5 of the date of the Financial
Stadements amd the reported [ncomne and Expensce duzing the ceparting vear The Corrany helieves that the
eatimaces wsed o che preparation of the Fiponoal Suacenments are prodend and ceasonable. Actual resulls cuuld
ditter From thes= estimates Aay chanee in such escmates is recopnsed prospectse |y Fuecher, The Company has
applied the principles of prodznce and subglancg awer fahm fon reengnition and meosurement of ite wisets
Liabilities in wise of Hee marers =xared inche Moacs 146 o 1018 10 the Ginancial stideneenis,

s M
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MOTES T THE FINAMCIAL S TATEMERTS FOR THE YEAR ENDEL MARCH 11, 21019 (2ontd.)

[ 1l prucess of applying the Company' s sccmunting policics, management has made the Qo lewing judeements,
which hove & significom risk o causing a maternial sdjosimerd 1o the sacryakg ainounts of asscts and hablidies
w ithin the cuekant financial year in cass af [nllewng:

I.  Fupected Credit Lass (ECL) en Yodmg and
L. [mpairmen of Invesimgn

Befer Mtz 1.10 for the basis of ecoeding adjusiment i rzspest of the abgve maticrs.
Eevenwe Recognidion

Bevenue (other than for those sems w which nd A% [0 Finance | [nsiruments wee applicahte) is megs red al fic
witlue ol 1he conzider ation received or Teceivable Favenie i recagnised when 1or ag) the Compiny satisles a
perfammance abligaton by maslerting 8 prosnised service (e an issel) o5 CuslgmEer . AN assel i3 cansterned
whezn [or &%) Che costorecr obtains contrel of thit asset. When (o 2s) 8 pecformance obligation iz satsfied, the
Company recognizes as revenue the amaune of the serewce rendered (excluding estimetcs of variable
eongsizration’ that is allocated vz that perrormange ob liganan.

The Compiny applics the five-swp approach for recegnitionn of 78 venne:

I, Meptieaien af contkaed(sh with cusiomers;

[1. Idertification of the separate petformance oblications 1nihe conlract;

[11, Dieterormsar o cEeanaacion price:

I'V. Allocation of ransaction prive 15 the sepaiawe performance obligations
V. Fepognition of revenuc wien (or as] tach pertormansy obligation 1s satiafied.

[oterest Income

The L ompany recngmses inievest inceme * 2xpence using i rld of renarn thal represenes te st estimite
af a constant rare of cerum aver U expecied behavioural |ifz of leans given ! laken and recoghiies e
et of polenrially dilfaran imcrest rates at various stages and wthey characleristies of the groduce Ll
cycle fincluding prepayments wnod perialy incercal and charpest

If cxpectations regacding the giwsh s on the Tinarciol asset ame revised for reasons other than credit
risk. The adjumnient i booked oz a pasidve or negaliv= adjustingid o the £armying amaunl ar” the: psesl
in the balance choet with an inerse o reducton i ictercst income. The adwstinent & subzzquently
amorised thruugh Intereat iz in the statemend of profir and ogs.

. The Company calcalares incerest income by spplving the CIR (o the gross canying anwont of
reateral financial assees other than credit-imipaired assels

Il. When o Franciat asael becomes credit-impaired wnd is. therefuee, regarded os “3tage 37, the
Company caleulates interest income by applying the cffective intorest rate to the net amartided com
af the financial asser IF the finanaial assets cures ond 12 oo Tangee credil-impairzd, the Campany
rewctts 1o caleulating inferes! nwoeme onoa geoss basie,

I

ntetear income an all roding aseets and financial asscts mandatorby ceguined to b msssured a
FVTPL iz recouwnised 0y the coamactual imeress rate in nel gain un Gur value changes.

Refer Mole | 12 Tor e Basis of inferesl incenie recordsd inihe yea ended Barcli 31, 2615,



MOYTTS TO THE FIRANMCIAL STATEMENTS FOR THE YEA[R EMIBED MARCIHIL L 2019 oo}

Dividend Income

Chwiclend incorme e luding from FY0OCT invesimendsy is recosnised wheo the Cumnpaey®s cght w
receive the payment iz established. it s probabls tat e czoncenee benefic associated with the dividead
will Cove W e eoiety &l ahe amount of the dividend can Te messured reliakly This iz generally whea
the sharchwolders wpprove the diendend

Investment Incoeme

The gain ¢ Iostes on saly of inwastrrents are cecogiized inthe Staterren: of Profit aod Loss, Ceinn e Tuss
et zale of Divvestment is determined after consideration af vost oo g weiplned average basis.

Lrase Bental Inceme

Leases whers Lhe Compiny ees mut vansfio substantielly el of the risk ond boefits af ownerstip of
fhc aa3cd ate classified 2s operating lease s, Rental :rgpeme arising lrom aperating, leases is aecounted for
an & siringht-line bisia goeer thee lease tevms and iz included dn rendal income 0 the statement of prufic
or lozg, unless the increase is in Lline with expecied general inflacion, in which case lcase income is
tecopnised hised un eonrraciual lerns, Initial direct casts incurred in negobutmg operaing Bages are
added 10 the camrying amount of the sl asse and weeophiced over the lease wmm on the same basis
as ventitl anvome Conpingeor rents ate recogiesed 25 revenoe in the pericdl in which they are eirned
Sales of Soryloes

Bevonue From serviess is rogognitod as par the enns of fie contract ond on rendecing of services.

Advisory fees and Consylangy fees

Kevenpine from contiact with customer is recoonised point in sime when perfonmce ohlgation i
sarisfied. These dncludes consullancy Mees which i charged per ransaclicn executed.

Bramd Fees

Hrand feez is clareed da group entitics for the usans of brards and sre recognized oo acctual bazis based
on the terms at the contrict, For perig<s bepond Zepaeinber 30, 2018 no braod fre has been recognized
in vt of e azliecs dizeussed inMotes 1.2 and 1.3 19 these slamd -itlomes (inaneial scanemencs.
Cunrantes Feoes

Guscantee fiees 15 charged wooghowgs ennlics Loveards guarines providel e L el ities ol ire peccgn zed
arl acetual basis bused on the teems of L contragt, The guarantes fee cepreasnis the Gir value af the

fuarantee.

Properoy, Pland and Equipment

Propery, plimt anc equiipmtens are mivially recognised gt cost. Cost compriess the purchiae price smd are diveerly

arribwtable eost b0 bring the asset 1o s warking conditun Br 0g ingiwted use

Deprecmtion s valoul2ed vaing e draight-ling mebod toownis dewn the sust ol propey and coaipment o
the ir residual values over thasic estimated uselul dees Land i3 e depreciated. Changes in the expestod ussful hic
are wcrevnied for by changing the amotization peiod or methodolzey, a5 appropriae, and tered ag changes e

acco g Lok mates.
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SOTES TO THE NHARCIAL STATEMERTS FOR THE YEAR ERDGD MARCH 31, 1009 {eancd. )

ATl azsets are depresivel gn o Fraigne-Line bedhod {SLM) ef Trepreviation, aver the vzeful life of assets as
preseribizd under Schedulz [ of the Compames Act, 24613 other than assets sperilied in paca below

Follorwing areers ars deprecioted over o Lseful life which is shorter than the life prescribed under Schedule 11
of the Compames Act 203 hased on incernal technical ¢vilustion. Wk g o sccount the natuce of the asst,
14e estimated usage af the assel, the operating conditdees of e wssed, past bistery of replacement, anicipased
technological changss el ;

A el . Uselu| Ll {veard}

Crala Prosessing Eyusanicn q

fServer & Welwatking

Mabic Phones and [ pad / Tablets Fully dopreciated in the yeir of Purchase
Bpecialized office eampment's K]

Velieles 3

Arscts provided to emeloyers 3
Leaschold impravement costs Arromised over Pomary pernl ol L2age

All eatazorics of assots costing Fully depreciated in the wear of purchase

l=ss thim 5 (HHE 2ael )

Sofiveare I 4 vaurs or the wsatul lifz nf the saftware, whichewer is churlsr

The residual walue of all fully deprecisted assais 5 retained a1 Bs | et 1o identifs the asscls in Figed Assel
Roegisoer.

An ilem of propenty, plant and squipment snd any sipficant pan tnitially recognissd 1= derecogrsed wpnn
dispreal or when no Future geconoeie benafies are expected from s ke or dsposal Ay gain o 1055 arising o
derecinition of the areed (ealzuleted g dhe differencs beiweet e nen disposal proceeds and 19¢ camyng sinuunt
at the assedh s included i e income s:atersent when the assed is derecogimsed.

The: residual values. osetul lives anl msthuds of depraciation of property, plant amd eouipment ate revicwed of
citch Ginwnee | sear e and adjusicd prospectively. if approprity.

O scansilion 1o Ind A%, the Cumpany has elecied t2 continwe wealhothe carying valee of s property. plant and
cojui pnent recognised nz of Apnl |, 2017 measured as per the arovions TAAP and wse thi wmying value 84 its
deemed coest g onl e wansicon dare.

Investmend Freper ¥

[ovestmern  progeimies are propertics beld to earn mewals el for cepital appesciation [ing ludipgg
projeerty under construclicn for such purposesk. hv.cstent propeoties ace measwresd iniialty ar cost, including
transaction costs Hubseguont 1 initial | recognitien,  investment properles are messured in Borordance
witl requirements of [od AS 16 for cos maole |,

[(reprecttonn 15 reenprized vsing siraighs Iine melthod s s 1o write off Gie cost pf the investmen? propeny less
their residual valaes aver thear uselul lives speeified in Schedule 1o e Compimgs Acz, 2465 ar inohe case of
assals where the useful life wes desermined by technical evalvation, over the wseful life 5o determined

Crepreciition metland is reviewsd an cach Tinuncial vear end to reflect the =ppected patern of consumplion af the
[(iure kenclits ombaodied in the investment propeite, Tle estimated osetil lite and residuidl valnes are also
reviewed al each finameal vear end and the offect of any change in the sstimales of useful life'residual value is
geermnied o prospective basis,

W



“OTES TO THE FIYARCIAL STATEMENTS FOR THE YLEAR EMDED MARCH 35,2019 {cor1d )

A iavestment propenty s derecugnised upon disposal or when the invest ment progcrty is permanently withdrown
Bom use and e future ccomoiic bensfils are expocied from the disposal. Any main or loss arising on
deigeagnition of the propeny (caleulaned as the differenee betwsen the nel dispoial proceedz and the sermying
amound of the asge iz included in prafis or loss ihe perind i @hich the property is dereccgmised.

Onicansition to Ind A%, the Campary has alected to continue syith the camying walue of its insestment aeperty
recugnis=d as of April L, 2017 measurad @ per the previous GAAF and we that carrying walie a5 ars dosmed oot
gs af 1he transition dale.

Imtangible Asscis:
The wuseful lives of ieiang e disers are aseessed Lo by edlwr lne o0 iodefinite,

Tnfangible gssets winy fwne wseful Gves dhad ane acyuinsd sepaeatcly ave caiTied at oost less avcnminlaed
amgrtisation and aceumulated impairment Lgses. Awnotlisation 15 recogmesed e a arsghe-ling bagis prver dheir
estimaied wseli lives. The enimated usefual Lits amld o mucligalion methad aic reviewed atthe end of sach rgporing
perind, with ke effect of any changes in esthnate being aceountsd for on prospechive hasiz. The amar=ation
Expense an intimeikle a2k with finiee lives i5 presented ac a geparate line ilen in e staement of arefn and
lpan

An ntangible asset 1€ derecognised gn dispozal, of when ne foture sconom bere (it are expectod Tom uss or
dispiosal. Gins or lossas ansing from deceropgnition of s jotangilile asset, messared at e difterence berween
the net dispasel procesds amd she carryang, 2ol of te esse. and are recognized in pofico less wheno the a5
i demscogonsl

Estimated wsslul berie o e incameib e accet 15 a5 follows:

Azl W sedul Il ﬁ-_pars]n
Safluvare 4 b arihe wselu] life of the sofoware. whichaver is sherer

For transitien Lo Ind A%, the Company hos elected 19 contipue with the carying valoe of ali ol its intangibl2 acses
recngnised a6 af April 102017 mesured a5 et the previous GAAF aml use [hat cafrying value as i dezmed cosl
a5 oF the trrusinion date.

Tmpairment of Tuangible and Infanpible Assels ather than Goodwitl

Ar the end off @ach re porting period. the Company reviews Use sianxibg, dinoeants of its tangible und intangible
astels 1 derermine whether thare is any iadication than s assets have sulfered an impaisment [ugs. WWany such
indicalion exists. the recoverable amewn of the wssel is estimated in enler 1 dwlermine the cxtent of the
impisicmient s (iF 2wy, When it is not possible 1o estanate the secoverable amount of an individial ssiet, the
Compony estimares the recavsranle ancan of the cach-gensrating wnil 1o which the asset Beionge.

Lntengible assets with nckefinite useful lives and intangabls asseds nuo pet available for use are deted [or
impairment an & ansudl basis and whenewer there i an indication that the asset mey be impired

An nsset's regonesrah g anwnt is the higher af an asset's or cazhes ganersting units (CGUD Eair value less goses of
dizpnsal and itz valoe in use Inoassessicg valuz ihouse, the estimated futune rash flows are discounted te their
present value psmg o presias discocnt ratc thae retlects corrent marken assessmenes of the dme value ol nue ey
amd e risks specific o 1he asset for which MWe 2stinaes of futere cash fTows hive Fol been adjusted.

IF the recoverable amaunt of on assel Cor cash-goneiating uaill s estimated (o be sy Uian Js canrying omount,
the carrviae arnuwnt of Me iscr (or cashegenscating wnu s Teduced s secoveralile amaant. 4 impainnen
loas is recogmised immeliely a prafic o loss.
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MO TS TO THE FINARKCIAL STATEMENTS FUR THE YEAR RRDED MARCH 31, 2003 (2ontd. )

When an impairment Loss subecquently reverses, the sarrying amaun of 1be ae2ed (o1 a cash-genetating umity is
ircrenzed to the revised estimale ol Ly recavaralle amaunT, bur 5o thad the increased camying st d0es rof
eyoeed the Sarryng amoaan that waoaald have been determined bad o inpan e oss heen recognised for the
asae! {or Cach-generating unit) mprior Years, A reversel of an impairment loss s recognised inomediaely in profil
Ur I,

Financial lmsiruments
Recognition of Fipuncial Insiruonends

Fanancial azgen and fnancial Tiabilities are recogmaed. walh excepiimd nf borrowing when the Company becomes
g parry oo the contractual provesions of 1he financial instromencs. Coans & advances aod all ol repn lac way
purchases ur sales 0f financial assews sre reeognised and derscognissd on e e dae Regalal way puschases
nr iales mre purchases or sales 2f financial wesers thiet reyuire delivery of assets within the fime ftame estab iz hed
by regulation or wenvention in the marketplace. The Compiny revopnises Lorrowings when funds veoch the
Company,

Initial Measurement of Fingncial Instruments

Financial assets and financial liabildies are immially mzasurad ac fair valoe, Treasacoion costs Lhat are J irect |y
atiributahle tothe acqusitmn o e of fnancial assets and financiul liabilites (ether i Anangial assers und
Fnanecial liabilicies a0 EYTPL] ace added 1o or deducied o their espective [2ir vales on initicl recognitnn.
Transaction coscs direct iy atmlbuabile 101 dequisition of fnoncial wssets or Braseal Badililies a0 FYTPL are
recepnised ioonedize]y in protil or loss,

|,]'|.|J' 1 |rr|:|l"|t or s

Yhen the transaction prece of the ieniument differs feom the fair valae o ongeation and the fain value is based
op A walualion technicue wsicg aaly inpuis cbeservable i rverkst taisactions. the Company cecopnises he
differenee berween the raneaction price and fai valoe in aer gain on fair value chnpss, Io1hee vases whec fais
wirlue is based o oudels for whicl sonee of the inpals are mot observable, e dilference Becween the fransaclion
price and the fair value i defsred and is only cevognized in proficoe Jss when the inputs become cbeervable, or
when the nsirameal is deregagnised.

Finanelal Assets
Invesimant In Equitr Shanes

Ivestment in the equity shire: of 1 Subsiderics, sssociatss and joint wentures are saomed ac cost less
impiicmenl,

The Cempary subsecuent]y moiarees al® olisr cquity investments on Fic videe iooegh profin or 1nss. unlcss the
{Company hag eheened to elassify icvocab v some of s squaly inwesimentt 55 equity instramsnis at By DL, when
such insirumants mest the defiminon of of Equity under Ind AS 32 Financial Instrinents: Presentation and are
121 [ve |3 Eor trading. Swch clessificaion is determined onam instiumen’-ky-i netrumen: basis.

(iging and logses on these equity instruments are neser (ecveled o profil or loss, DHyiderls are recognised o
prafic or Lees as Lividend e when the idght of the payment bas been estab hasled. escept whon the Company
benets Trom sl provecds a5 a tecovery of patt of Us sost ul (e msoament, in which cose, such gaing are
reeorded in OC1. Byoity snstrumesds b FYCT are ner sebjeot o an impairment assessment,
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ROITES T THE FINANCIAL STATEMENTS FUFE L1E YEAR ENDED MARCH 31, 241% (contd.)

Chyygificarion and Subsequent Moasureme ni

The Corapory classities all af its fnimen] asel: based on the businees oeedel for managing the swesels andt e
st s coniraciual termis, meazured at cither:

L. Amar ised sl
1. Fair Walue Throwgl: Ofher Compreksnsece Income,
HL.  Fair Walus Throwgh Prenn amd |oss

Trehl inslroments thar peeet the Wllowing condilions are subseguently eneasured a1 Faie value theough other
crmprencnsive incame {exeepl o debl insiruneents ther ane desighated as o fair valoe theough profit o [ugs oo
initisal resepninonk:

1. the timumcial asser 2 held within 2 business model whese objsgtive s acineved hath by collecting
comraciual cazh Aows ard zelling the Anancial assel s and;
1. the contrastual ferms of the Brancial asser @i rise on specitied dates o vash Nows har ave solzly

paywneilt of prineipal and interest on the pringipal imémnn nursanding.
Ex detaull, all ather Emangia ] assers are sulsequently measurcd at FWTEL.

Financial Asscts carried wl Amortised Cost{AC)

A lmanginl pasel % preasuced o amomised coslif i is beld within a bwginess neede] wlose obgective is o bold the
aiset in arderda colleot contractual cash Tlews and the connactual tevms of the dinancia | asset give rise on speeifled
dinles Lo cish Aews hal are sulely payments of principal ond interest (SPPL) on the priscipal amount cuistanding,

Finaneiel Asscis at Frir ¥alue through Ocher Cotpreehensive loeome (FYTOCT)

A Emancial asset s measuced an FYTOCH F it is held within a buginess mexlel whose ubgective iz achicved
Iy hoth collscting contractaal cash flows and :elliag fmancial assets ebd the contractoal terms of the
financial assel prve rise onoipecified daes to cash fows that are solely payménts of principal and intercst
o e e ipal ameont ouistending.

Fimuneinl Aades ai Fae Valuwe theough Preft or Loss (FYTFPLD
i Mg i assen wohich is now 2lassified inany ef the sbove valsguries are mezared a FYTEL.

& Moancial aazet than meets the amastised cost crileria or debt insAremencs than ngcs the FYTOCT eriteria may be
desiznauted as at FYTPL wpon intizl recogeitiom if swch designocion eliminatss or significantly eeduces a
meatleermen! af secognitien inconsiziensy faat wonld arise froab measuring assets or liabilities or recognising, the:
goins and losses an themn nn differan bases, The Compaty hes not designaled any ceht imaeinben a3 a0 FYLPL

Financial asse1s at FYTPL are measnred a8 Fair value at tle end of cach ceponiing period. with any @ains o losses
ar xing om Temeagtitenne nl recognized in proflor lozs. The oot paimor less ecogniged in peoficor loss incorparates
any dividend or interest earmed on e linane il a:zer 2nd iz incleded in the “Revenoz fom operations” line te.

ErTec e Daleresn M ethor:

Tl BElfestive inerest bethol iy a medhod of caloulanmg che amorizsad cost ol debl inarwnent and of allacating
inceeesl ineoime aver the relevinl period The Gifecuse lneiesn Ra is the race hat saacly discounts 0 imated
ful e gash paymews or receipns throogh the oxpected Wife af the finang il sen ar Beencial liakilty 1o the gross
carviig amount of o financial asset or 1< e prouriged casw ol o Bnencial lebility.
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Far fimancizl insmments other than purchased ot originaled credit-impaired finsnes | asseis, Lhe effective isterest
rans is the rade thar exectly discounts estimaded fitore gl rzeeipls (ineluding all fees and points pad or receive:d
that form an integral pan of the effective interes? rate, feansaction cods and other premonts ue digeounta)
cxcluding expeoted credil losees, thruygh the expecied jife ofthe debr instrumend, or, where appropriale, a shorer
periad .t the gross carrying smoune of the debt nstrument ononitad nscogmnion. For purchesed or ariginated
eredit-impaited Bnancial asselc, a creditan]jusied effective interst rate is calculatzd by discounting the esiimalsd
future cash fows, ncluding expected coadil bosses, to the amorlized cust of the dela nstrument an inicial
recagnition. The amartised cos! 00 a fuaneial assen is the amoune atwhich the Nnancial asset is meswred @ initial
recugnilivn mununs the principal cpaymnents, plus ths cumulatece amontisatoon vsing e slTective inezest oethod
of any difference belween that dnital amount and vie matonicy amouod, adjosted for ooy Joss allowonse 0 the
other hand, e gross sarrying ermcant of & financial 03se is the amomised cost ofa finners | 2ssec hefore adyusting
fow any Lose allowance,

hnpalriment of Financial Asscis

The Campany applies the expeciad credin logss mod21 for reengnising impaitment |oes on fnancial wssets mescsn el
al anprmged coan. debo instrumenes al EYWTOCL Imase receivables, trade reseivall2s, ocles foameidl assec wnd
financial uarantees not destgninted s a0 FVIPL lmpaimient has been dane bestd @0 management @50 mides
(T CT TR

The Company falnves simplificd approach! for recognition of impaitrent Toys alfowange on rade reeeivabiles
and lease teceivables. The applicntiun of simplified approach docs ned requine the Compeny fa track chimgess =
gredit risk. Rather, it recaeniace impatrment loss allewance based on lifztime COLs a1 each vepowting dare, right
fiom its initial rezognion. ©onsadering thal the |oans are 10 gvoop enrtics most of which are mied by external
rling ageneies. The prety TOS ofthe exteenal riing is used for similar edemal Gaeihnes granted o the hoerowing
evitilies. Lo case of multpls ratings lawest g 15 eonsidered. [n case ofwnrated sccuritics two class down rating
oz oz lered o conipaced i sverage rating of the pontfolia ot (L8075, Funher iiandgenenr cverlay o provided
where the Campany™s estimate is more coagervalive then the external raing. The Company uses i proe is:om
mian s 1 deterifing npairment 065 2llawance on portialio of i cecevables The proeizion maiis s wased an
its hislarizally obesrwed deluult rates over the expzcied life of the reesivables. However, i receivables conliin a
significam; Guancing component, the Cenpany chooses a5 its gvcwning policy o neasore e g allovanes by
epplving peneral approach 10 messan: IO L

For all other Bnancial sesets oo which FOL o be recognised, the Company does daging ol the uans basis of
helew mrethodalogy.

+  Lrage L(Perfanning): For cxpesures which have not been astesad ag eredel Gmpaned or where there has no
bezn o signiliciant merssce o eredic risk sinee ieitial 1eeognition. For these assets, [2-month ECL a2
revogiized 814 intevesr revenue is caloolated omthe 2ross camying anntme of the Avsar.

o Ltage || (Under Performing): For exposuces whers there b bean a signoficant increase in credic eisk (S1CR)
cince initial recegrilion bur are At cledi-impaied, a lifedime ECL are 1o be recoznsed. bub inleses! revenue
i% 210l ealew lared onoabc gross carmying amount ab the assel,

o Srage D cMoo-Performinel: Fisoocial assels will b assessed a: ol impiired when ane ar mare evenls
havang @ Jeirinetal pnpact ¢ o eatimated foture cash Tows af thit asset hiove ocearned. For Doeocial
gasels that have become credil impacresd, a lifetimee BEL vl peed e be recagnised.

A = 2L _
o i’
2 "”UMBn. o |

W L;.:a'r':}
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+  Luftiroe LCL represents she exposied credi logses thaewill result from 2l poesible defaull events over the
expected Lite I ¢ompast, 12nm ECL represents the postion ef [fetiene RCL that iz expectzd 10 result Frem
default avends that are possinle within |} wonchs afer the ezporting date.

e The measurement of EEL 65 2 function af the probaki bty of Zefael (13, loss given defanlt (DO (e the
magnitude of the logs if there is a defiaul] and the ex posure at default (EALY. The assessment of the FThand
LG is based on historical data adjusted by forward-lookmg inlerovannn. As for the EAD. for finaocizl
agsars, this is reprosented %y The ossets' gross cateying anwunt at the ceponing date: [or Tuan commnitments
and finanvial guatamee comescts, e exposure imoludes U amnompn deav divwn as ot te repating dule,
roperhar with any additional amounts expected 1o b drawn down in the tare by el date detezmined
based an historical treed, e Compans’s understanding of e speeliy fiiwe financing needs of 1he
bormowers, and other 1clevant forward-looking mfarmsalion.

For finanesa| assees, FOL is cstimated as che did¥erence between all contractual cash flows that are doe So e
Company in eccordance with the ¢onptract and all the cach Hows thot the Company exp=e12 o teccive. The
Eompany recdusifes aib U0 paicneng loss of reversal off impairmze lngs in ihe profil and Toss stitemen? With a
corresponding edjustment to tharr carying amouns throoeh a lass allowance accean

If @ financial instrumend anclpdes bore 2 loas (e fnancial asset) and on undraswn sombaosent (e Joan
commilment] compnient and the Company cannol separaiely identfy the ECL oo the lean AT
eoiporent from 1hase on Lthe Ginans il assel compoaent, e ECL onche loar commimisnt bave eon recagnised
trpether with the loes alinwance For dhe Gnamcial assed. To e extentahac the combined BCL excord thy griess
cdire g amownt of the financinl aesst, e FCL have beon recognised as @ prowision. Also, for other loan
sommitrnents and el fnancial pearancee contrects, The lass allowatee has been recopnizsed 15 4 provisioo

The cumpany’a liakility under cacy gmarsnler it measured at the highee of the amount smiially recoprised less
cumulatve amorisativn recoenised inthe statement ot profin aqed ines, and the ECL provision. For17is puaspose.
the Conrpany cetimates ECLs biged on the present value of the cxpecied payments 1o rgmburse the holder for a
credin loss that i anenrs. The ghorifails arc discoonted by the risksod jusned inee resn raic relcyanc to the exposure
The calendannn iz made using 3 probabilitv-weighring of the faur scenarios. The BOLS related wo Tindnwel
guaranies contrats ans recugnised as provisions.

For the wear ended March 31, 20 1%, the Company has not been able to tollgw the abuve nicthodelagy os per the
accnanting standards i wicw of vaous uncemaintess irvoleed and has therefore elecied the Following
rvrtiidsalagy 10 provide for Toars an a prindznt basis

The fnllawing basis of caleulalion ol Expeyted Credic Loss (ECL) has been laid dewn:;

Iri eate of Entities clacsified as Red & Looms encecired: P03 1M & LGDE 0 10tk of the |oans amoubr.
Hence. o be pravaded [ulfx

Red Frrities & Secursd: PIY @ 1000 & LGD @ 53% of the leans amuean Frovision e e done based on the
value of secunty cstimated 1o be Tealized

Acnher Bonities: 106D & PD @ 100% of the leans wireadut. Henee, to be previded fully . [n give of ane eaber
infurmatien being availab's on realigation of loans bosed an bids, the same should be considored
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Greer; LOD 45% For unsccured (as per RBE Morms )@ 505%5 foe secuved (a8 per RBT Normzl; PLY 35 per taling;:
and wlicre sating is rot ovailoble 'DER

L. = dPramcipal + Tnicresd) x PO ox LGLD
PTr = Probability of Deluuly
LASTF — Leawws Ciiwen Mefaull

The Cormpany has made zesumplions 1o arrive al the FDF and LGD for the pear ended March 31, 24019 in the
abearge of nlarmalicm i suppoct these cetimales,

Drerccognicion of Financial Asseli:

A financinl asset (on, wherne applicable, & par of 2 financial assen or parr of a group of similer financial assers) b
clupeiigzaiged when the rights o receive cish Lo from she financial asset iave expired The Cunepany dlie
derceagnises the finaccial asser if it has both fransferred the tinancal assel and the wansfer qualifies for
derecounition. The Company detecognizes o linmnelal agsen when the conicacival dghts Lo the cash Aoves from
the asszr expire. or when ] trars fees G Dinancial asset and substantially all the risks and rewards of ownership
wF ihe weaet i another paisy

10 dereeopuition of a financial esset acconied ander Ind AS 109 50 its sotiteiy. the dilferenve between the aaset’s
carrying amount and the sam of consideration received and receivable i recognized in profil or loss

1 the transferred asse1 i parl of 3 targer financial 2eset and the parl transferred qualiics for dereceanition in its
entirery, The previnos camving amount of the larger finaneial assct shall be allocated beiseen the pat chat
continues ko b Tecugnased and e pan Ui is derecopnissd, on the basiz ol the (letye (i values of those pana
o i ace o 1he aransdor,

M it inns reviclien [ estlmates of cash Mows ol inancial asseia

When the contractual 2ash flows of a financial asset arz cenepsdiated ar therwise medified amd the renegotiation
of taadification doas mot reswtl iy rhe deraecanition of thae financial asset n sccordaece with Ind A5 10F, The
f-ompamy recaleulanes the gross camying amount of the Muancisl asset and reeognizes a modification giin o 055
in profil or lees

Wariss guantitative and uglralive facuws ace consideved fo detenming whether U reocgaisted sorms ans
substantially o iWecent and whetier the some would ameurt i estinguishoeal of finanzial neset and TS LT
of a new financial assct. The gross cacrying amount of the financial asset is recalealsted as the present valus of
thee remergotianed ve medificd contrastanl cash flows that are discounted al the Enancial asset’s original effective
imtoresd rode. ANy cosls o [es iveursad are adjusted 40 dhe commping amoantof the modified financial asset anud
are amopied ower e remaining tem o Lthe mesdili=g feancial asset

Reclassilication of inanein| asgers

The Company determines ulassidication of fnancial assets uad linbilinss om mival recognition. Afer initial
recognitivn, rw eckeiificasion is made for aancial assels which e cquity instraments and finang il labilices.
For financial assels which are deht wsirurmensa, a reclassification s made oaly il there is a clange i the business
mode! for managing those assets. Changes wo lhe busingss model arc expeeted o be infrequent. The Conpacy '~
schier ibanagemsnt determines chingy in 1he business medel as a resall ol exrermal or mtecwal changes whizh are
sianificant to 1he Compary'a opevarions. 5och changes are svelgnt roexte:nel partics. A change in the busiess
wrdal occurs when che Company g1 her hejrin o ceases b perfarn an activily that iz sigolfieane oo s operations.
[fthe Campany ree agalies financial azsels, il apghes the reclssificacon prospeztively from the reclassilicatzun
anes webiich 48 dhe Tirst day of the immediaig ly pesr “eporting period fallawing the chings i busiess inodel. The
Company does ned reslate aoy previcusly reoagnised 3ains ¢ losses Ghcleding inpainaenl gains or 1oises] o
[y
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Financial Liakilitics and Equily Instruments
Clacsification as Debt ot Equity

Thebt and =quaty insiviree 2 issued by the Company are clossified s gither Snaecial [abilites or a5 ecuity io
aceordance with the substonce of the contracima | armaggem=znc and the definitions o a Ginangial liability and an
equity instrument. An Eyuity Insirwment is ony contract that evidencss o residual intecest o the aracts of the
Curwpany afe deducting all of its liabilities,

Repurchase of the Companys en equity instroments i recogiized and dedocied direstly in equity Mo g or
loss is ceonpenised in profit oF Ings ot the purchase, sale, issee or cance|latnen of the Company's Do eguity
iniSCHUFS TS,

Fian<hal 1.he hilllts
A fumaneial lalnlicy is any Tiakilisy that iz

l. Ciuncracioa | abligation
IL. o delveer cash ot anather Onancaal as2e1 Lo anmber Lotity; or
HL oo ewcdange finana el assels or Gnancea | babibifies wath dodhizr entity onder conditions that are peentid |y
untavaarable o the @nid e or
[, a cancract that witl or may be seitled in the &niu)' s own eUiny insiruments

All Finaneat Liabilities are subsequently measwred ot amorized cost using the offective interest method o1 w1
FVYTPL. Company has nal designibe iy fnancial liabalitics et FYTPL

Financhal Guarantee Contracts

& financial puaranies conirwt 15 a conracl thal requiies the issoee 10 make specilisd picemend oo rehnborge he
helder Fiab 3 logs it ineurs becauss @ specilied debior Gils i waks avimens when due in accordance with 1he
terms ot a dehl :rslrurezon.

Financial prarsmi=e goarects soed by the Company are initially measored at their Fir valoes and initial fwe
value i amortised over the life of the graraniee ur the comritment, i oot designated as at FYTRL, ars
subsequently measuted il the hagher of.

L the amount of Toss allowance delermined (0 accoed ance with impairment requirements of Lnd A% [04; ard
" the amount iminally pecoghzsed leas, when approprace, the cumulitve gmoann of mzome 1eengnised tn
aceordance wich the principles of [nd A% T4,

For the wear cnded Marzh 11, 2019, as discussed nn Mute 1 11 belew the Campany is in the process of making
ths gesessmenl and hgs aesord img by fee recorded ane of these puamnlee ¢omriel 5,

Dereeegoition of Finnncinl Linkilil ies

The Company derecognises fnancial liablines whew, and only when, the Company's ohligatiung are
lischarged, cargelled o have expired. Whees an exicting tinangial likility 15 replaced By anodhes from the zame
lender on substantially difzrent terme, or the fenms of an existing financial liability are substantilly meadilis,
snch in ek chiange of meedification is weated as o derecoenidion o the origina | fnengial lan ey and the ecegniticn
of & new tinanvidl labilty. The dilferense Derwesn the cavrving valus ol the erigingd finincal fablive and sbe
cumsadecation pad. including rodified concractual cash Oow recegnised a3 oew Ninancio] abtlive, wauld e
recoznized im prolil or Loss,
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Irer Ivatlye Financial Insirumemis;

The Company enlers inde o viriely uf derccative faancial instruments 1o minige 05 expodaee 1o interest rate and
Moreign exclhange rate riske. including foreign ¢xchange forwaed contracts, misrese Tale swaps and Lross cirrency
swaps.

Dierivatives ore anindly recngmozed ar fair vabue at the dute Lhe derpeative contracls are entered into and ars
snbzequently remeasured to their laic valee a1 the ed of cach reporling penod. The resulling, gain or Joss iz
recopniszd in profil or Tuss irmnediacc ly wnless the Serivative 35 designated and effective 85 a hedging insicument.
uh which evem the tming of the Tecognatien iz motic or o3z depends an the nature of the hedging reletionship
und (het nadure oF the hesdeed sen

Enlredded Derivatives

Drerivatives embeddad in pon-derivative host contracts thet ace ool fimane sl assels within he soope of Ind A
1619 are weated at separate derivateees when thee rigka and characteristics are nol closely relard oohoge of the
hest cootracts are mesured ac FY TEL The host condracss are 1ed meagared a1 FY T

Hedge Accounling

The Company designales ceriin =ilging iniroments, whicl include derivid ives, ensedded derivatives and on-
decivialives i respecr of foreign corcency risk, as either fir vale: hedges, gash fow hedges, or hedges of ne
investinznes in foceipn operations. |ledges of forsign cxchange risk on firm commitments are aecowntsd for as
gash {low hedges.

At W inception of (he hedge rebotionship, the Company documents the relatonship bebween the hedging
instrarment wned e edped it glong wish it Tisk manigemenr ol eclives and its stratepy for undertaking varicws
hedee transaztions. Bunhermure, a1 the anception of the kedge and on an engeing, bicis. the Camnpay docamens
whelher e hedgang msziurment is highly efective in ullseing changes o fir valoes or ish Tows of the
hedged iteim aticibwiable to the hedged rish,

Tash Flow Hedpes

The effeptive atien of chanzes inthe tar value of derivamves than are degignated and quality as cash fow hed pes
is tecoenised in ather cemprehens: ve incens and accumolsted urder the hewding of zash flow hedging Teserve
The gain nr lods relating o the inedfective porton is Tecegnited iniiwed iztely in profil or loss

Amuunts previgusly recomnized in Cagh tow hedping reserve relating o (edoctive portion as desenbed abave)
are reelatsitied to prabin or Dogs in the peinds whon the hedged item g Tecls profar o Ings, inobe same line as the
racopn isecl hedgped nem.

IE 1he hedaing meArnment exprives ar is sold, terminatzd or exercised, the curilatise gain or Tass on the Bedging,
msirunient recognized in cash fow bedging reserws 100the period e bedge was eflective ranaing 21 caih fow
ned ringe nesecve until the undes lying transacrion ecours. The comulative gain or loss previously recognized im the
casil Ty hedging reserve is iranste rred wathe Swanement of Frafi and Logs upen 1he gcgorremee af the underlying
wanmsactien, [F e ferecasned nansaction is no longer expested 1o coour, 1hak the aownt aceumulated in gish Do
leedping scaerve is reclassified indhe Stivement $F Profil snd Less.
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Oifsetting of Financinl Assels and Finsneka | Lhs bilbthes

The £cmpieny sERes Anaueisl assees and financial liabilities in the balance cheet whenthe Compimy cornen by
has a legally enlorceable bt to offse Lthe amouaes, and o inznds eicher io ez them oo a nedhasiz or oo cealiss
the azgel aned semle rlee Lalalivg i laneowsly,

The terms of i macler neling arrange ments eneved o %y the Company mezes the abgve-mentioned altsstting
criteria, amd aceordingly. offsetting is done in che balance shewd for the related Onangial asssts aml Hoancial
lakriliLiss,

Loan Commil ment

Undrawn lo@n comm il ments ate commniinke s weder whach, the Covapany is roquired i2 pravide 8 loan with pre-
saecifisd derina o he customer during dhe dutation of commitmrenl.,

W rite-nfT

Funamcral @55e08 a1 wolicn off cither parially oc o cheic enlirely aaly when the Compiny his ro reasunaldle
swpettation F cuetrary,

Fair ¥aluc

Fairvislne is the price shat weould be receivad 1o sell enoasser or paid 1a transter a liability nan orderly irnsactnn
besween mmarket panicipants a1 the measucement cdake, repard e of whathee thao price iz directly okservablc
or gslimaled using angther walwam technuque.

Thee fair wilue measurersznt 1% hased on he prasumpninn tlac dw transaction 1a sellibe assed ac wransler the Liabliny
takecs place cither in the principal morked dor the assed or liabilily, or in the absence ol a prlbsigal oaker, i the
sl il vantagenus marke o e assen or [iaheline '

The principal or the most advantageous kel post be accessible by the Company.

The fair value of an asset ora Lakility 15 meagored oging the assunipticns that merkee participans would use when
preicang, Lhe astat or liabilicy, assuming that mackst participants act in ther aycmom best nrerzsr. A fair valve
measaremant ol a ron-fnancial assel 1akes g e A makel pacticipant s akility to g=nesale econom;s
biemeties 1oy uging 1he anser in its highcst and Boct use or by selling il &> amother mirkst partivipan rhan woold oee
the ascet 1w its highest and best nae The Corepany uses waluation cechniques dhat are apprageiale in the
circmnstances and for which sufficicne data are awailable ra measure Foic valae, maximesing the me of reievan
obszrvable inpuls aod mummizing M= wse of unpobservable uipms. W cstimating the faic value ol oo asset or
hak:i oy, the Company Lakes into account the characlecistics of the ussel or linblivy iF marke! pertigipanc: wiuld
fake thase charactesistics inlo aceount when priving the asse ¢r lahilily ad e ncasorement dese. In ardsr to
hiewws huwe Tanr walues Tave Leen denved, financial instruments are classitied based on a hieracchy of vilvaton
technigues, a5 sunnericed boelows:;
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Fair value measurements are categarized ing Level 1,3, o 3 based on the degree to which the inputs to the
fair walue m=asueements arc chservable and the sigmticance of the inpuis o e far valle messireme ol in
i15 =ntireiy.

I Lewel | finanenal iastrunents where ingols wsed in she viduation ace unadjusted queded prices anoaglive
markets for identical asseis or liabilities 1hal the Company can accesa ar thse mcasurement cate, The
Company comsiders merked as active only i thees ang sufficient rading activities with reganls n he
volume ond liquidicy of identical asseis o liabililivs anc thene are binding, end cxereisable priee quoles
ovailable on the biksnge shaeee dane

1] Lavel 2 Nnancial instrdingacs are thoge whate the Jnpls thae are vsad tor valuation and are signeficim? ara
darived fwom dircctly or indirectly obeervable marker dida uver rhe entre periad of the inscrument lifc .
Buch aputs rglode quoted peices for sinilar assels or labilities in aceive marksts,quoted prives Tor
identical inscrument in inactive markets amd ohservable inpat wher tha qualed prices SUch au inrest rates
and wield corves. imzied volailines and oredic spreads . In wddition. adiostment migy ke requicsd for be
cornditiom o localien ol the issel ar Lhe extent to wliclon elaes o mems hat wc eomparable t3 the rafied
instrureznl wnd

Il Levs] 2 financial iastrmment are Uease thar inclode ane or s anobserva® e inpat that is sign:Faani o
Ele muzaswretient a5 whole

Invesiments in suhsid larked. associabes and joind ¥emivres
Invesement in subsidearics, associnles and joint ventures are measursd al cost as per lod A5 27

I there is objecteve evidence of iipitment 85 a resull of onz or more events thar coemrrer after e inaiak
rezogniticn of the net invesiment in 3 sebsidian, acocae oF b jaint venture {a *loss evend') ard chai lozs event
{ur everts) has an inypast on the estimated fawrs cash Hows Fom the nel inveshieet that can e celiably
estimated, then it as mecessary o cecopize inpairment Joss with respect 40 dhe Company’s iwcestment in o
subsidiary, associaoe ar 4 jaint venturs.

The enticc carrying amount of dhe inwestment Onchodimg gacd will) s eesced far impairment in acoordance
weille L A% 36 Irnpairmenc of Adaes as a singls assel By companing its eecoverab e amount (higher of wilue in
use and fair vulue less costs af disposall wul il armvine Amcantal cach iepoiting dats.

Aoy npainent loss resognized is reduced trom the cacrving smuownt of the pvestriznt and seecagnized
in the profit or loss. Any reversal of i impairmesn s 0z eecepnized o the cxicnt that the recowsrabls
wmonm uf' the investment aubsequently ivercases bud the increass is restricled 10 the amounds Thal woold 2z
had na impa:rment lose been recepnicsad in prévious Paars.

Forthe vear ended March 31, 2309, the Company has adupred ihe follgwing sceouncing policics for determinatian
of impairment in the abserve of the infnrmatian mzke an impeicment test of it invesiments 0 subsidigries,
aswceanes arad joont ventwres 2: more fully discussed in Mote L1

l. Wlerever hinding bids wre availahle For direcl investment, Lt walug slhould I capsidersd

In Clrorwparneseolities elassified os Red Lo provids MM of the sevsstment amuunt

UWl.  Coraparaes‘enticies ¢laccified as Amber 1o pravide 100% ol the neasinenn ariount

I%.  Incasc of any information such as valuabon repaon 0% banp available for Red and Amber Cempanices
Then o use til

i

o

'
i
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MOTES T THE FIMAMCIAL STATEMENTS FOR. THE YEABR EHNDED MARTH 31, 2019 {eonid )

Y. Where Compan jeien es are ol sarified az Green no impoirment to be conswdered; Auil evideice i che
form of audited FS 2 valaation reponis & edc. to be wemlable 1o case evidence indicares, impeirment Lo
Trovide

YL Where Covered Warran are [ssued apainst the investments, oo impairment should be congidersd. This
corvers the Equity Valee ard hente ne impainment 1s comsid=red.

W11, additionally, if loans from the Group Companies spe provided fully chea all of the investrends also nesd
to be impiired

YW1  Allthe abave is subpect b the svecall wnderstanding chat thers is no Diseounted Cash Mo inlarmario 5
availahle and accordingly are nad fully in stk complance Sach rhe MDD AR accounting s12ndard on
impairment- MO A5 36,

Cash and Cash Equivalcois

Cash and cash equivalem 1 the batince sheet comprise cash at banks and on hend and shoc-temm deposits witls
s orienal eaturice af Mieee menths or less. which are subject ta an insgaficant visk of changes in value.

Employes: Benelils
Shert-term und ather lung-tecin emploves henellis

A liahily s cecegniacd for benefits accruing o employess in respect of salaries and annual leave in e peried,
the related seovice is rendered a1 the undizenunced asmound of the benefits expecied to be pant in eschange Tor shac
Aarvice.

Liabalities 1ezngnised in resgect ot shom-term emploses bene 1§15 are weasured ac the undiscounted amaunt of the
beaefits expecied 1o be pad in exchange for the related service.

Liabilitics recoonised in cespect of other long=tern: enploves fenelics ars messured ar the present vilue s the
estimatesd Colore casl onflows es pecicd 1o be made by The Company in cespeelof serviges provided by enaployecs
up ta the reporting dobe.

Hetirement Bene it onsis and Termination Benelits
Melfifed Comtribution Plans

Conncrabunens 1w Frovident Fund and Soperannoation Fund ane conssdered & defined conoribucion plans and e
charged to the Staterment of Frofit and Loss baged oo she anount of concibution requared 1o B made and when
servagis are refdesed [ the crp loyvess

13 [l TtenaTie P]Ei:i

The Cowpany has subscribed w2 2 Group Greduity cume ik Asswrance Scheme of an insurance Campany tor
prafuity payable 10 dhe emplosues, The pragsent watme of the ohligation under such benetit plan is determmned based
on mdependenn acrmanal valuation uzing cthe Projocted Cne Coedit Method - Bemeasorermeants, comprising of
acruarial gamms and Losscs, the effect af the wsset ceiling, excluling amnunty includcd an nel imsrest on the ol
defined benefit Liability and the relurm on plan assens excloding amounts included in e intereat on the et J=fimed
lenefit abilityd, doe coonised iannediasls in the balance sheel sl correspund ing debic ar credit to recnined
ramings throueh ©CE 1 the peod in which tey seow. Rencesursments aee not reclassified to profit or loas n
sl =l peTipds
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ROTES TO THE FIMARCIAL STATEMERTS FOR THE YEAR EMDED MARCH 31, 20019 fponid.)

Borrowing Costs

Bommowing costs directly aiributahle tn the acquigition, construstion of production of qualitying assetz, which
are aswets hal neceszarnily take 2 substantial perigd of time to gei reacly fur ther inended vse or sale, are sdded
10 the cost of those assels, mnlil such Hme @5 the assets are subsEn ally eead v Tor theit intended uze or sale.

[wterest income eamed on the (emporiey oevestowenl of specific bormewings pending cheir expenditure
on qualifeing asgers is deducied fom the borrowine costs el gible for vapitalisalion. Al olher burreaing
costs are recaanised inoprabin or oss ino e perod inowhich dey are incuiced.

Alse refer Mole 112 to the financial staiemsrits

Tasalsrn

Income san cxpense represencs the sum of the tax cuerently porable and deferred vaw.
Cutrent Tax

Current Tax is determmines o1 he amaaunt of rax pasabbz in respaen of ravable profic for the year as per Lhe
Tacomestas Act, 1961, Taseble profr diffees from “profit before tox™ us cepurted in the lmencial si2eneat
af prafit and loss becasss of ite ms ol iocomes or eapense Das ace axable o dedoctible in otber years and items
that are pever tasshle o dedocible. The Company's comrent dies 15 caloulatesd usimg Taa rateds than heve been
enaciedl of substantively ¢nacied by the end of the repurting peciad

Meferred Tax

The Entity”s de ferred 1 is cafen lated using L rane that has Teeea aubatantially enocted beethe 2nd ot the repading
p&r iI1IJ.

Dreferred ke is recogmised ol tempacary diffeeenees beewesn (he carneng amounts ol ieears snd habilnes i the
Finaticial Statemients and the corresponding tas hazes wtied o the computaoims of daxable profid. Deferred 1ax
Lkt e sre pepgrally recngn:sed Toe all taxable emporary diffecences.

Delarce % asse1s are genecally recognised for all deducrible enporary dilfersoces te the exten) that oos
probakle char daxable profits @il be available against which those deduciible erporary difforences can be
plilizenl Soch chkefemed ax assers and liabilitics are not cecopnised i the temporary difTerence arises [rur the
initial recoanilian (other shan in a bosiness sonbinatiung of 3ssers and Lialilites in a transaction that alffects
retllwer 1ip Lagalal2 penfic nue toe aeceaming profit. [n sddition. deferred tax lobihtiss are nat repognised if the
teoaporary difference arises fom the initil nevagmicion of goedwill.

The cartying amount at deferred dax assets is myviewed at the end of sach reporting peoand and redueeed 1o the
extent thar it oz na longer probable thin solficient 1axable profits «ill b2 available i allow all or part of the assel
Loy b rewirvoed.

eferred ras assets ale also recognised with respec to carry forwzrd of unussd g [osses amd dnilsed 12x credits
o che exient that it is probable Ll lutere Gisable profie will e availaible aganse which the unused tax lasses and
urbged rae ceedirs can e urilised

11 i5 probuble tht tasahle peofo vall e available against which o deductible temporary diffsrenes, ninsed e
loss or wnesed ddx ceedid can be wlilised when (here are suffciem wxable wmporary ditferences which are
eapected o reverse i ifee pericad af ieveraal of dedoctible wnaporary differenze ac in perigds in which ot logs
can be carried forward or Bock, When this 15 nat the cass. deferrcd fox ayser i@ neecognised o the extent ic is
probable thas the entiy will hives sufficient w@xable prafic in the sanae period as reversal of dedwetible iemporary
differenes or periods inwhich o1ax bosz can be cacresd Forwird or back; oz 1ax planrbg opprectun ithes are avatlable
lh:|.1 -....-||| LFEi e Bins ahle= Flrl:lfi[ i apprnpriEtE pEfiCrdi.

A s
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WOTES TO THE FIMNAKCIAL STATEMENTS FOR TIHE YEAR ENDED MARCH 31, 201% [contd.

Dreferred 1ay Labilities and asselz are measurcd al the fax cates that ane expacied Uoapply o the period
ir which the Jabilty is sottled oF the assel realised, baged e tax orates {and tax laws) that have besn
enagled or shbstanovely enacted by thie end of the repachine period.

The measurenent uf deferied vax labilities and asseis refects 1he 1ax conseyquences thin wonld follos fron che
maaner in which the Eotily espezrs, uf the er:d ol the reporing pesiod, o recover o sertle dhe caying amaent of
iLs isels indd habilines.

Currend and deferred foa for the veur

Courrent and delerren 1ax are recoplized inoprofit of Locs, excenn when shey relote G alems That are recognized in
aiher coraprehensive income or direct [y in eguily, vowiich caze, the corrent and defened g are also recognised
in miher cumprehensive income or dircouy incquity respectively. Whers carrent 1aa or defirred @2 ariges from
the initial accounting Gy a buciness combination. the tax effecr is included in (e accounting Jor the business
cumbinzt e,

Minlmum Alicrnate Tax (MAT)

Minimum A ltecnate Tos (34 1 paid in accordance with the tax Taws, i5 reeognised 25 an nssed in the Lalange
Aheer when it s probable that the futute economic benefil assaciated warl i will flaw in the Company

Frok lziong, Cantingent Liahilities 3 od Contingent Assets

Provesions are leeogiised when the Company has a prezent abhgatowon {legal o cuognactive} as a resuloaf a pase
ewenl, it is pretable tat the Company will be requined wsettls the obligation. and a celiable sstimate cin be mals
uf the amount of e obfigation. 16ehe effect af the time yalue af money 15 matcpal, peeyizions are determined by
discaunting the cxpecied furere cash Mows o nel prosent value wsing an appropriats gre-la dizcound rale thin
eefleers curzent ntacket assessiments of the time value of monsy ancl. wherg appropeiate, e tsks specific 2o the
hahility

A present Gblizanmn th anises from pasnevents, whers il is eicher not prabable thal an outdTowe of reseorces wall
b required 3 settls or o reliable estimate of e aoount caoecd e nede, 5 disclosed @5 o cancingend Linbilid y.

Concingent liakilities are also disclosed shen therg i a passilile chligation arizing from past ovents, the siisence
ot which will be cenlirmed only by ihe gocurrcnze ar aon-securcencse of ane ar more uncerlinn Malnre events bl
whotly sithin the contial of the Company. Clalims agaiost the Compimy. where the peagibaling of aay outflaw of
resourecs in setllement i remote. are 1 dizclosed a5 sontingent lialilitiaa,

Conlinaent asse's are ned mesagnised i the finpacal stuements svee this may resultin the recagnition of inceme
That mas pévcer b reatized However, when the cealisation of income iz virually cersn, then e relaed amser s
not a contingent asset and is recornized.

Cash Flow Sralenent

The starement of cash flows shows the changes in cash and cash ecuivalents arising  during the  wear
from operating actoerigs, anvesting sotivibies asd financing activitics

The cash Hows drom cperling achivmes sre determined by uging the indircct method.  Met  income s
therefowe  adjusted by non-cash  ilems. such  as measuremanr pamd or oases, changes in avisions,
impinrmenl of properiy, pant and equiprent and incanginle assers, as well as changes trom receivables senl
lakilitics. [ eddicion, all income and expenses Jom cush rangecCions Matare aributable  avesting or
linaneioe welivilies are  =lmipaed.  Tobeesn veccived o paid is classified as opezating vash flows The ash
faws frovm anvesting and Tiaancing activities ace Setermined by wsing thie dsen netisd

L
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MOTES T THE FINAKCIAL STATEMENTS YOR THE YEAR FNDED MARCH 31, 2019 {eantd.}

ODperaling Leasds

Leases where the | 2ssor effectively retains substamialle all the rishs a7d bereticg of ownership over the Leased
Assets mre classified as on Opersting |ease Operding lease payments zre recognizesl s an espense in the
staceitew of profic and 1ass on 3 straichl-ling basis over the lzaee e In which case loese puyments are
recopmized based o e sl =oms, Cortingeol sntal payable is recognized e a7 sxpense in the period in
whicl il i incened

Eurpingy I"er Fguily Ehare

Diatie: gartings per equity share is compuated by dividing the ner profic antiburihle to the equity holdees of the
company by the weighisd average nomesr of eguicy shares autslanding during the period.

Cialwed carmings  per aquity  share s wonpoied by dividing the wer proil attribwlable te s ooy
lualelers <F Lhe comparny By Lie weighted averaes number af equity shares congsudered fro deriving basic carmings
per equity share and also tie weighted aveiage womber of cquity shores that could have been toued opon
coversinn of all dilutive potential equity shaces  The diloipee penential equicy shoees ave adiosted a1 the
pracesds teceivakle had the eguity shares been aetoally izewed at fair value (je. the averge markst valise of the
il slandang equity sharee). Dilutive potential equity sharss are deeppsd cpovened 82 of the beginning of the
period. unless issued at m later date, Lhutees poteatial eqiity shares are deteemined indzpendently for esvh périod
presentsd,

Standard ssucd bul nwl £ MTective
e Tallowingg arnendieo, which is isswed but nor yet effective and net being carly adopted by the Company.
Appendix © 1o lnd AS |12 - *Uncemoindy over Income Lax Lrealinents”

[Mus sppandis explaing how to recogrise and meisurs cver § L5 Iredinen 1t provides 8 framewerk o coneider.
recognice am measure the aciountin impact of s wecertaintes. This Appendic i applicable Lor annwal pem s
beunmng onoar after April 1, 2019, The Compeny is evaluating the smpagt of e anendment o e Gnancial
position ead results of opecation. Thers oy oo other stindards o ainemlments shat are o el effective and Lhal
winll b expeetel W have a matziial impact on che entity in the cument ot fuhane reporting perinds and on
fneesceakdle Mrure franzactions.

lid AR 116 Leases

I.eases was hotified by binisiry of Carporale Afars o0 20 Morch 2019 and i1 is applicable for annoal repartiog
periods beginning om or aller Aptil 1, 2009 nd &5 116 will affeol primarily the 2ccoonling by Jessees and will
casull i the recapnrition of almos all leases on balunce sheet The stancdard vemnves the corrent distinctian
betweren aperating and fnance lesmes and requires [EGughitionr, of an asset (he righe-af-use the Teassd n o
linsar il labiliny o pay rencels Tor virwally all [Base contracts. An optienal gseanplaen wxasls b slueat-torm end
low-valoe Lenses.

The statemend of profit and loss will alse be affected Tzeause the tHal cxpense is dypically higher oo the varher
years o a lease and bower in 1ater scars. Additionally, operobng espens will ke replaced with Literesd and
deperciation. so key matrics like EEITDA will change.

The accnonting by lessors will net significantly change  Serig dlRierces may darise as a8 result ef the new
widance g (he definitwn oF o l2ase. Dnder lod AS 1 LG, & cantraee is. oF condaing, a leise W U cuniras) coaped
Uz gigan worennoal she usc of an identified assel for o period ol time in exchange foe consideation. The Compary
is the in the process of eviluation of the irpact.

. -
-
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WOTES TO THE FINAMCIAL STATEMENTS FOR THE YEAR EMDED MARLCT 31, 201% [cotd )

1.5 First-time adoplion  mandalery execplions, ¢ptional exem plivns:

The Cempiny hat prepared the oponing balance cheet as per Il A% 3% of Apeil 1, 2017 by reoognising all assets
and liabilitics whase recognition is recuived by lnd A%, nor recagnizing Uems of asse1e ur habilirizs which are
not permitted by Lod A%, by reclassifying items from previons GAAF 12 I a5 ag required under Ind A5,
aned agrplvang Ind AS inmeasurement af recepnised aseets and lighilities,

Hawever, this priacipic is subject to the cerain exeepton aod conuin oXaond] exemplions availed by the
Company as delacled by low.

Derccognition of Finamcinl 43sely and Floancial Lizbdlinies

Ths Company his applied the derceogn ition requirements of financiil wsels and [indeeial labilities proapectively
[or rangacticad oecoring an ar afier Spnl 1, 20H 7.

Classieotivn of wll lnsoruen ents

“The Company has determined the classificztion ol all insiruments i teems of swhedber they meed the amorise]
o5t criteria or the WO grozrela o FYT PLL criceria based on ehe facts armd coe o mstanses (hat expsed &6 of the
[rans Ticen dane.

Tnpairunead of Financial Assois

T Company has applicd the impaicnent reguinzmants of Tnd AS [ recrospestively; however, iy penmilted by
Ind A3 107, impairin=nt hag been donz based on managemznt cutimiles and pagt sk periziee.

Invesiments in Subsidiaries, Juint Yentures ond Assoriaics

The Company his measored invvestments in cobsidiarizs. Toint Ventures wpd Assncial2s o deemed cost Le. the
jrreviobs GAAT carrying amount ab (he date ol Trangiticon.

Froperty, Pluni and Equipnient

Foe transicon wr lod AS. dhe Company hus messvred all popeity, plant and equipmend’s as per the previous
GAAF arl use Lhal carryimg walue as ik decmed casc as of ihe cransition dice.

lovestment Properiy

The Compiry his ¢legted oo contifue with the careying value of o5 invesiment peopecy tecoghized a3 of April |,
317 neasuied s per the previgws GAAR and usy il camryicg value e its decened eost az of the lmmmstion dace

Intamgible Assels

The Company has elected to continue with the carrving value uf all of s mcangible asaes recognised as af April
[, 20017 rcesured Be per the previoas GanF amd uee that canying value as its deemed cost a5 of the Transiion
o aky

Business Comblnaticns

The Company has elevted 1o apply Ird &3 103 Buaness Combinations prospedtively from | April 2017 There
are g bosinesia coankinations subszquent oo that dade,

1> m-.m.*.rﬁ-.l k!
I_{.__.-"
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MOTES TO THE FIMAMC AL STATEMENTS FUR THE YEAR FEMDED MARCH 31, 2010 {ponid. )

1.4, Circler pf MCLT for vocpening and recasting of Acecunts

The NCLT, wide order dated Janaary |, 235, has allewsd a pettion Dled by ehe Uneon of India, for reopening af
the bk s of apcrnts and recastung the gceoants uader the provisions of Section |34 of the Companes Acr, 2003
for the financial yeacs from 20013-04 16 20 17-1 4, of Infraztraciore | 2asing & Fanancial Services Limitzd, and its
sulbsidiaries 11 £F5 Financial Sarvices Limited ' IFIN™ and IL&FS Transportaton Metworks Linited TS0
The precess of such reopening and recasting ol seooums i currentdy in pogiess, ponding which, icis oot possible
to detenmine the consequenial effects srsmg therefvone, wcleding cheir eFfects on i) e business trapsachins
in thowe Mnancial years; (b the balance sheets as al March 31, 2077 (lreang the dare of oansition of the Company
1o e regurements of Ind =48, March 31, 201 3 (comparative period end dve) and the corrent wevar gmfed Manch
31, M1%: and (&) the Staternent of Profit and Less for the years ended Meech 31, 2018 and March 30, 20010

1.1 Stalws of Yew Board of DNirectors imitiared investligalioms

Az a consequence of the matter described in Moty 12 abowe and sarious cdher matiers discossed in dhese
st une Inde A% Dimaieial statarmants, the Board of Directoes of the Company. in Jznnary 2019, have innialed
g farensiz xaminalion for the pericd from April 2003 W Sepiensber 2006, i1 relalion o conlain companies af the
Ciptmp. amd ha? appoinced an ndependent third pary for performing the forensic awdit and to reper e lndings
to the Board of Directors of the Company. Fendecg cusnpletion of sucl examingivan, 10 adjustimsnts have besn
recorled m sy Aandalyee Ind- A% financial statements for any sonzeguenial «ilecis £ nuters that may anise in
Elsia regasd.

1.K. Clalis: management and yecencilizlion of ¢laims recerred

Putzuant 1o che "Third Proagress Boepor! — Propaced Fesalatisn Framework for cee 1L&FS Girsup dated Deeember
I7, 2078 and the: "Adclendum 1 the Thrd Progress Report - Proposed Eesolution Framewotk for [L&FS Growg™
dated January 15,2009 (" Kesaluteon Fromewors Repen ¥ sunen.ned by the Company o -he Minisory of Carpomie
A ik, Ciobatmienl oF India which, v Lorn, was filed with 1he Hon'ble Ratioaal Comnpany Law A lane
Tribunal ("WCLATF, the creditur: of e Company swere ityived [via advenissmennsy daced May 220 20¥]) 1o
subprur their claims as a1 Gotober LE 2018 with procf. on or before 5 Jope, 2019 {subsequently cxiended till
Seplember 22, 20059) to oo Llsims Manageme Advisoe ("Ch A"} appointed by the ILEFS group. The somownts
claimed Iy the financial and eperational ceeditors are assessed for wdmisswon by the TRA.

The ChA hove submnidied their report on Lhe status of the claimes receved and 105 ad:nisscas slats, iwdicacing a
iHal value of claims received of Bs 21375564 millign o respect of the Company. The repart is subject 1o wpadote
based oo addilional nfoematian S clarification that ey be received Fram the creditars anccliee course.

Manzgement of e Crvpany iz in e precess of reviewing such elane, and reconciliolion af such el with
the cowespanding amouncs as per the Company s books 56 aveonn (a3 ac Marcl Y1, 20109, the Company has
lizbnlines and provisionz apgregaiiap Ke 200 R ka9 milliony. Having cegard Lo the natwre, volums ond valoe of
claimz rzceived, management ic of the wiew 1hal dus process il need oo be applied o all scch claims, inorder
to dinally dedermineg the level ol present onsd possible ulligations thay wiold need o be recopnised by the Company
iws liabilines. Acoodingly, o adjusieencs bave corrently besn mids 0 ches regand e ese Aandalune [nd-A5
Tinanciil stalemenes. and all such claines receresd have beepy dischosed as pa of concingent liakilities §refer Mote
120}

(1f A
1] MUM B | |
!
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HOFTES T THE FIMAMCIAL STATEMEMTE FOR THE YEAR EMDED MARCH 31, 2019 ¢contd. )

1.4 Auspwsmiett af vavioug legal cases, suits, otr

A oa resell of the events up oo Scptember 30, 2414, s mere fully desenbed oy lece |2, thore have been vaTrouw:
legral rases and scitg fles agaias the Cornpany following the default of borrowings e by The Compaiy, as
deserined in char note. Further, the Company 15 vdergsing 4 resolution process (refer Mot 1.3 under the order
ot the Matiomal Company Lawe Tribural §*NCLT™). pending which the: management is in e process of making
assesshtents and determinations as 1o Tiabililes, provesions and contingent liabilivies, as per Ind-A% 37,
Prowiions, Contiegrer Labilitie s Contiggent dyoees. Ponding final ovicomes of such process, mo adjuzoments
[ave heer inade e the standalone [nd-AS financial statements in this regacd. Also refer Mate 119 lor canange=nt
Limbility disclasurss,

.10,  Impairmont of lans, receivishies and invesimests i 7 fram ! ingroup companics

Ak tesu b ol the wrous @vents dining the Tinanzial year 200 3-19 which are mors [lly diseussed in Mote 1.2 w2
Hhese gandalone Ind-A% financial staieoeents. tlere is syznfivan wooeriaiy avound the recoveralle amounts and
witlumtions. and oetated prowvisions Cor fnpaimecn, of the vavious loans greaon o, receivishles Fom, and uvesonsits
, gron coanpamics. Al gicup companies in India kave beepoglogifod s Red?, "Amber” or "Green® categories.
Lased ob vocious factors more Pully disemsegd inonoce 13 Lo cheae Ind-AS financial stalements,

Marage ment haz, in copzullation wealh 1he Wew Boacd, atsessed and detcrmined that the amannts of ievesiin=i
in and leans i anories clagzidied as "Hed" and ' Amber® are whully pod recoverable (also refer note 1.3).
Managements approach in this regard dees nor cnsider the requirements of the relsvinl Inck A5 siandacds in
arlizery as ale Company does noc presently haws the neces sary ard-ur complee informarion 10 support cash loew
based tests gver s imve sments, and assunions for cenlain aspects of the expected credit lnss snudel i ceapect
of Livars ad receivables, On this basis, provision his been mad= o eapect of tee balanee of loans. receiviblos
und invescmants, L E eI Fs 9542050 wallicen, Ba 207255 millien and K= & 30478 mllion FL".‘G|!'I'-"Z'I-i"«'I3|]r.
and reverdud et loss oo fair value chanwss of Bs 2689700 million ¢n finanzial asscte mencwred at Tair vl
thoueh profit and loss. arising from wwansactions up 12 Septerber 30, 2010, excepl 0 mespect of catain enfitics
where securily 1% availahle, a1d management sapecis reihuion nf e acanties. lndhe view of the Compimy.
the impairment pravision made 15 prodent and 2epresgals the cconomic subctance oF the amounts recowerahle ag
of Parch 31,4008

(01 Accsmnting fer gor nleds e 2eeu i conipEa nics

The Compiny D wsued van s finencial guaroniess to its group cempanmes. Based ae i fooeadion evailable sath
managernent. the toral valoe of such fnaneisl goearamees: a5 st bMorch 31, 2019 is Re 107400 oollion.
Management 15 in the proces of reconciling the completeness and status of vaneus [nancial guarantices jsswed.
Uewslved, lained and recorded ¢ to be mcorded o the books ol aceount. cluding those guaraniees respec ol
which claims hive been réceived ag pac of the claim manpgemsat process drefer nole |8} Fending such
racanci lial inn. managenens ias not sccountad for gny sech goacanieas in these financial statements

[12.  Accrmnling For contractual imtoresl imegme in respect Ol loans Ly greup companics and finanes
costs an borrow nps

In Eine with the atfidavil fild be the Miriarey of Corporate Affairs ["BMCA" D with the Hon'blz MCLAT on hday
20 2 the coolT date of Cetober 13, 2618 {"Cal-04F Dide” b was propeted, o0 account of inter aliz the
that the Hon'ble ICLAT had pazsed ine Chder on tietiher 12, 1012, which irier alia granted rertinn rehetfs w the
ILEFE proup and also restricled ceran cnezeive acticas by che creditors of the LL&S grotp

In tzrm= af the Resalwion Brimewark lepord, the propasal made is that all likibtes relaing o ke ielevont
A4 F5 Giroup Baoce, whether Erancial (including inteesst, defauh intevesn, indemnity cliuims and additionil
charges). opematianal debl (nelrdog int=iest, ndennity o other claims! as well o dalpory vlaimng (ineluding
s, el yrme ot and lalw elated claimst, whether sxisting on o relanng oo a pesiod afler Qctober 13 2008 {the
Cut-OFfF Trate, as explained in M previvos paagragh) should ol continue acening,
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Accordingly. management Has.

4] Recognised interest inome (or tee vean o loans made, only far the period op o Octeber 13, 2018, Mo such
inconne hag been 1ecepnised for the perind from Cheoober 16, 2018 12 March 31, 2019, which apprikinanes
R 7.379.0% raillion on a gross hasis.

B Feecognised France costs on burrosdngs {including from third pertees) for the vear, anly for the peeind wp o
Oetoher 15, 2018, Mo such finance costs hive beem recognised fov the period from October [, 2418 o Mareh
3L, 24619, whizh approximales s 692385 million.

The aimaunts above asr based on cuntmcioally apreed 1erms, and exchede pesal & ocher intores: and charges.
Further, the shoeee [9) and (b ave not 3appliesd 1o entiljes ¢ la2gified a2 “Green” catepary {oefier Wole 1,21 w, €ntitics
which are in a pasition 0 honoat ther redpectee financial and operatonal lishilines. The above basiz of
aacounting is o Lthe Basis o the proposal made by the Company swith MCLT.

1,13, Inder-company ¢roceneatlens and ceconciliations

The Company 1§ i the process of parforming and wwopleiog the confirmation and recomolistion of inter-
company balances with iy warous subsidiecics, asseciares, joml wentures. Punber, audited financial siziemynts
of several suteidiatics, assaainles and iomnl yvewiumes of e Company For te peor endal hanch 31, 24H 8, arc oot
wvailakle. Pending the forezeing, the Corpany nas nol prepaced s conselidawed Ind A5 finoncial siatzments as
b armd Tor the weet erded March 110 241 #, Pendicg completien such reconvilsition and confiersation, 11e
manegement has not made any adusunenes that may ke required to fhese standalong Ind- A5 fimancial slalements
T U diselosoes vequired by Ind-A% 24 - Relawed Mairy Disclozores.

I.I4.  Deposits and eoh balanee with s Bank

At Mareh 31,2019, bank halonces nclncded in Mite 3 and 4 11 thess slands looe [nil A5 financial siRiements.
agmrepating Bs 2,412 #00 pnlhon, wiere one counlerparty bank has coafirmed and agoregats deposil § current
avcenpd balanee of Bs 50530 mallion which ane (o the proeess of being meconciled wrh e hooks of acgoone.
Mansaement believes the diflerences have baen incomecdy wljustsd by he bank aainst their dues [rom ofler
[LEFS gronp campaniza. without a nght of sst o0t The managaient has therefore not accepted such adjustnes
and iz in the process of recongling the same with £ bank.

115, [selosures required hy Schedule T IMD AS and (he Reserve Bankoof Indla

Cansequent to the maller discussed in Hete 12, the Company hes subatantially comailed it momrmil busines
uperanons, and is cunently engaged i the varivus sutiong described more fully in thar note. A 2 resulr. and
further @ the matier slated m Mote 113, it iz not practically prssitle for nanageracat 10 obtain the necessacy
infucniatiun required for makieg {i) certain disclooures equiied by the finoncial ceporting framesek opplieahle
w1l Cuanpany including, but nut linnied wy, conain equirenents of Schedule [ the Componies Acl Ind-AS.
ard certzin cequaremsts <f e RE| Ao wd Master Tricectiung: and  or (i) diselasures 2t comespond g Tigures
for e plain e ms wlees current year figunes hive been disslosed.

116, Map-cempllance wilh Taws and regulntiens

Mg w pomzequence of the matter deseribed v Mote 1.2 sbove and variows other wafets discussed in thess
standalone Ind-AS Bnimenal Aatenents, the Commpany is nod in cunpliance with certain provicians £ Teginireni2nes,
of applivable laws and repalati ons. Thess inglunle cenan equirements of Compames At 2009, listing agreement
entered inko with the stuck exchange, and cortain reaulitions of M2 eserve Bank of Indie as applicable t0 the
Cpmpany including the marter discuzsed inonote 117 below.

W here lhe redazerient has identified any nonscomphaace subsequent ta September 20, 2 2, these have been
Feponied oF are in 17& provess of being reparted 10 dhe relewant regulnor, and the Company inkends to comply with
the pecessary requarcmenis or furber directions &t che eal list

el nt ohiD ‘I“ _f._:'l
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Magagement is in the process of evaloating the financial and odher comseyoences ansing frotw such non-
complianes and uf making o comprehensive ossessment of uther non-camplianzes, to determing thedr {inardal,
oprating or other consenueryes, pending which, no adjustments have Been mide i these standaone Ing-As
Eimane il slale ekl

LI7.  Reserve Bank of Dndlza's inspectlon of March 511014

The Reserve Bunk ol Inea 1K E 1 has careicd oot an inspection of Cumpasy meler Seclion 45 14 7435 of Lhe
Eeserve Bank of India Act 1914 wilh referepce i financial position as on Mareh 31, 2004, The BB las
nhsereed wide divengences in tepared net-worlh aml e petaworil assessed by the RBIL The management 1 io
the process of cvaluating the fnanced 2pd other conseguences arising from such albse vaticns. However. the
Company has made ovizions on leans and invesiments s ael indwcaced nonate 1 U above

118 Lmvestipstions by SEIC and other regulatery agencivs

The MCA, Gevernment of Todia, has vide its letler dated Ouigher b, 3013 initiated investgation by the 560D
against LLEFS and its eroup compimiss wnder Sectiee 212 (1) of the Compames Acl, ZUTE Az a pait of its
investigation, SKI0 hay been aeeking infarmatian trom the Company daan mgoing basis. The investigation s in
progress and the Company is fully canperaing witl the investigating agencies. Furlher. vangi s ather regulatory
and law entoreement apencies including the Entorcerment Darecturare (02 have initaed investigations agains
the Company and its proup cumpamas . The implcations i any, arising rom e afuresaid desclopnmenes would
be krawen only afer the aforesaid makers are concluded s hence are socdelernaneble at this stuge

.19, Going comeern assupnption wsed for the preparelion of these finuncial 4tk te mends

The Company and the [Lé&FS gioup in generl ars underzaing sulstartial fancial stress as at March 21, 20 14
The Company has incored o less (inelslicg oher comtpeehonaive ineome) of s 2.33.272.51 million far the year
ended March 31, 2U19 and has net Liasiltics of Bs 1.6%,351 52 milkos a2 ac Merch 312819, The Company has
glsa suffered ponsislent dovwngrules in s coedit ralings coring the vear. in Septenb2t 2018, and was redueed 1o
“lafinle grade' subsequent e e defaults inorepayment of lnans faken by the Company detaily oF which stz
discussed i Mote 1,18 Furcher, the Company hes, ac at Barch 31, 20019, heeached o5 conditions For holding a
Cenificane of Reaizration ac m Core [rvesiment Company, issued by the Ereserve Bank of hudia. & a resuleof the
forepaing, the Company's ability to raize funde has been subeziantially Lnpared, with normal Business operalivn
baing, suhstanoally curtailed.

A% incdaated 1n Mode 105, therc hes been g resolulion process sum b ahe Comepany's Baard of Direstors, The
resalution plan seeke B mansparent reselution kesping o mind larger public mtecest, (mancil staeilicy, legalicy.
varigus stakehwlders inerest and eommercial Easibilny. The resolntion plan of menagement includes sule of
el les ¢ anicrs wherever poosible ond e Coinpany id ebing active steps 1o monefes i adsers and s
discussions with multiple panies 1w scll i assets. The Company i a veonenNed o laking necessary steps o mes!
11 Timanes al conumninments oo he extent possille.

Lrisivig e vean, the Company has also engaged an independeee third party as cesulutien advisors, Lr assece the
liguidity ar the company md &l vaciaws geawp somponics i India. s result e companies in the 1L&FS wmup
hiwe bsen clasified into three categories as mare [nlly desewssed and disclosed in Sote 13 o these mandalose
Ind-AS fponcial statements, These clasifications eedlect the skibty of the curppasies by pay their financial and
aperaians crecdilurt Froon their opeeations in nommal suurse of business, and are subject do penode; assessmenl and
eevigw by the manamement an:d the Hoard asd with 92 resulls Being submigd i the Saional Company Law
Tribupal, the lasl of which have been submeHed op Axgasc 9, 2.

The by ol e Crrmpany t contioue as A going congeny & poedizaed upon its abilily 1o murelige i asacs.
and =esrructure ¢ e=ttle oy liahilities. Dy view of actions that are sucreatly undepsay, the accompanying Bnancial
statemenl» e heen preparcd on roing concern basis Sased un camulative impact of conain steps tuoen by the
Hew Pirard.
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120, Conlingenl abillthes
e fimuramiess’ Leller of Credlt and other related maklers

The Gronp Companies have aviiled thied pany Linitz carved ool of the Company s imite Com anke e Latter
of Credin, Perfarmance Guaranteas and othar Financu Guarantess facilities {onlleciively reforred to as “thivg porly
puaraneees”h omounting o B, 16, 74000 wmillion (Meevious ear Bs 13,833 D0 mallion).

These thicd-pecty guarantees have been issued by the Company s bankers on hehall’ ol Sach Cirilp <nnipanies in
the normal crurse of business. The Company has also recervad Countee Cuaramccs Fem respective Qroup
Companies 3gainet such third party poansnlees

Futher, the Group Campanies hive avmled boreowing facilities from Banks ard oiber Lenders and the
amangemerts meude (] .erel ef Cormfnlawareness ti Paren Supporl Agree e Laii) Dbl Sorvicing Resere
Arrargements  Alsa, the Compoany his ziven Non-desposel Underaking (MDUY in esspect of weriin group
companies W lenslers nf e 1espective Broup compianiss.

Al presenl. e Cumnpaey has ol assessel the impict ender g A% 37 o0 such geatantess‘arrungements M L5y
extended by il and a5 stated abave, and acsurdingly, has ot 1ecoeded 1be etfect of those in the accompanying
Finuncril Stizmsni s.

b. Treditor claim process

As discrssed in Mot | & w the Tiaancial stacements, 1he Company 5 on e process of vecanciling the claims
cecived cE s 213,755.69 million threugh the clainss managemenl process

¢.  Interest peyment by Government of Indbe ot Pelultilzteral Loans

The Company s #valed ol 1w Freign curcency Loens which have brer guizaniead by the Ciovernment of India.
The princapal pottinn of insahment due an these o apgregting €5 175 54 miltion, which fell due i Decemrer
201k, were pod by the Goavemment ol Tredia, asd continue oo be shewn as payable by the Corapany.

d.  Kreach of Loas Covenanfs

Tle CCorpany has defouied om its debls o bk, Tiaocial instilution 2l others. As a resolk of 1l garne, lae
Fave besn bregeh of virions [odms covenants.
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28 Dilber Doy

(s, 2 midlicas}

Ay at March 31, A al Mavsh 31, | e al apol L
2015 214 7|
Cwbral 12581 TR 1D R FRER 370208
Srrardties precEon 1183544 10k 555 49 43627
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Capial mulermption reserye 320410 321000 S0 0
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Preferercs= Shire Freaniwm Leglepalion Bserere 36415 LA S b 162 13
Lash flow hedging resemve Le7.3d H.47 PR
Dl Benelik glon adysament 3.0 24.54 -
Total RN (1] b, G565 20 51.047.72 |
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Ach, 1444
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3. Cash and Cash Tquivalends

Al

NOTES TCTHE FINANCIAL STA TEMENTS FOR THIE YEAR ENDED MARCI 21, 2049

{Ea, im bl

Ac gt Macch 31, A oat March 31, .
. . S018 As at April H, 2017
[ |Cash omhand ik i1 .65 12z
e oo - 3,7d o5 31
Subtatal Al 642 65.73
Balances with RBanks (of the nabure
1. |cpsh and cach quivalens b
(&% In Curreot Acraunts J5TEG A1E0L 45557
(b1 In Cither Acacunls - 2,563,000 1,731.44
Subtalal (a and b} 537495 iy ) | 2,H05.01 |
[ TTotaldl and 1] 33846 | 5.7004F | 317074 |
4. Kank Balanoe aother than {a) abmee
| Ay at Marcch 31, | As at March 31, .
T
201a S Aa at April 01, 201
Fired cleposits wlh neaturity parod '2,1:15.2'&' ToZlft e L1450
L. |maoes than 3 manths |
[ Treta [ 2528 | 15,0762 | 15,076.55 |

4] Ln Cucrant Accownts : ncluiles Bs. 1206 mn (201716 Fa. 13.35 mn, 2006-17 T, 17423 million)
i1 Dividend acoounss e accounts of unclaimed dividand and will be vracafer red 1o Investor Educallan
Protection Fund (JEPF) on expiny of tieoe limidt 0 claim

i) Trepesits inclades Liem created in Zavour of feems Loans from bayndes o nding ta s 373 mn {217-15
Es 100295 oo, 2016-17 Bs 1L0S0 millaos),
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5. Derovalive Financlal [nArament:
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Furydnds - i CLIM H.A3 2250
15411 Al
CLrreTey Thires :
Turrency swaps LEAT 22 4 2L U - 1BD T La ™ 1,750 2R Sk
ELIY K77 114 HANBERE g2 0 K1 B4 112
Total (A £ g . . 1.5 X ST asn
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MOTES TG TIIE FINAMNCIAL STATEMERTS FOR THE YEAR ENDED MARCH 31,218

& Trade Revetvables
{Es. in million)
A6 at March 31, | As ab March 31, | As at Apell 01,
Hrlg 218 il I
Trade Recelvables
[al Socured, consideorcd sond . I114 21.34
=] Linsecyped copsidered i.':_ﬂrl:u.‘[ 24743 1,934 [ 110404
i’ Dcubilful 178408 - :
Less:  |Cedit ingrairel asseks {1734 B8 . -
Tutal 4T3 LI3h 2% 1,125 20

811 trada receivobbe ar: ab amnortised cost
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MNOTES TO THE FINANCTAL STATEMEMNTS FOR THLE YEAR ENDED MARCH 51, 2015

T Laane

{Fs, in million)
. As ar March As ar March As at paprill AT

01k 2018

Seomred
411 Terin Louacs 4R 207 A1 | 37 hdd 54 a4, 22599
Tolal | 4,297,352 | 37 544,54 39,253 95
Ticecuyed |
% herm | oans R15RL RS 20,097 45 3,94 36
[ii] s and advances to emoloyees  * 341 5.54 r.ar
Total o1 8385 25 643,07 504,95 |
ross Total 11018591 0.1, 147 43.15%.97
Less : Lmipatirawend s allonerance s 2 A2201.%3 221345
Mt tolal | 12455467 ). B 3T 4095851

A1 lang are at e lised cost
M1 Ioams are witlan bndes v selated pantics

¢ abave balance inchacde due foom etsbwhile dicectors and offuers of the Company Bs 017 milinn
(2016 B, 22 coidlian, 2007-RFa. 9 23 millisan.
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MNOTES TOY THE FINAMCTAL STATEMEMTS FOR THE YEAR ENDED MARCH 31, 204

{Bs, in million)

O, Chther Financial Asecls

Ag oat Warch 31, | Ax af Barch 3'], Asxalb ."hpri.l I:'I'I_I

| 2na 2018 2017
Advance tosweacds Investments . A, B0 [k} QA3 ot
Deposits. 12242 140 4%
Interest and Dieidend Accned SEY 017,42 4,148 A5
Feceivable Friom Sale of Secoarnitbieg - Teh b
Detztred Recaivablas ESALL AT er LT
Hler Sjoancial Asgens X Bi.a1 15512
Tral i b 11,684.16 8, 36050

Chher finnncial assets for the curTent yonr is not of impairemen? losses amownting ta Bs 267 million

(F2MA MO BY 20T R
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OTES T THE FIR AMNCIAL STATEMER 1S FHE THE YEAR TNDED FIARIZCH 31, X104

10,1 Current 1ax aswrb Apd liabhlitlea (5w million)
' A i barch 31, | As nt Mlarch 21, As at April 04,
{ Hna 1ME 1m?
Carrent lax aasetaMet of T'rovision)
Aadvaror Tas L =i TAT™ 1.2hEUh
WIAT O] Enarleracat 5 - - | 355
Tinlal 7. ME 95 TEILTE £a0LHR
Current tax liabilitivs
Itwire lan payahle . - 41 44 544.74
Tnral - 11.1d S94.7a

10 2 Che [¢rred tax halances

The follcing is Ee snalysis o delrmed s asseis lablibios) presented mthe sbandalone balange sheel

Farticul Ao al Warch 31, | As at March 31, | As ol Apol 0L !
articulars e HMH 1y

Lhefe=re] 0w psscls - F17.41 11240 |
Dicferred tax bakalihes 5 | 274 |
et Deberred Ta (Liakiliby]s aescl - LF | mu] 40 |

Sirne hes Cueagany bas incurred 4 boge cprrabog loss w the sean et o oo tasable meoare B e Lvaparne for the year, Futilsr, o
e =acme preree, tee Camaany has nel soagniss | delanmd 1 1es. s them 16 a0 ectin sy E1ah Huere would Le sl e Baxalue proft
agarvetwhurh Teases cam Lo whliassd T2 amcent of dufrered b nssely bas boen resemceed b anmus ol defe el e lubiby. Concans
F dolerred Exxes 0% ron boen preserted as pee sclule e 1o e ol degurred bs et L Tally writlen ol€in the wear oreicd march
211

M3 Tax selnbnap diearler wears
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171k AMPArTs T cds i Uk FEien, Ehe Sdanagevent e pe sl the cocwremerts o fha pras iasns of carbies gears in respes o
Couclter L43 il aesanre. Dased va aoll assssorne the [laldmg Corpady las wnlien back aoovwion Bir e nl sarher vears
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103 [neorme Tax Discleowce

The maer components al incene tax expense (o7 the years codsd 21se Bacel, 200 % and 31sL March, 2HS arce

Irkviwrine Tax Recognition

[R5 im il Loy

Faclicolars Year eoded st Ygar cnded 304
harch. 2114 harch, HI15
Cucrent Tax
In respact of the cirrrnt vear 1,234 (L
Tn Tespect of pTiGT Yedcs 13,08 40
Lieferted Tan - |
Io eemspect of e cucrent year &T7.39 (2594
Tax racdrgn o in O8] = r1 K5
Taolal Infgme tax expeny= cecofnided in 1he corrent year relating o q17.34 (227918
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MOTES TO THE FIMANCIAL STATEMENTS FOE THE YEAT. EMDIED MARCH M, 1019

1L [nvestmienl Property

_{Es_._in mail i|:l|1!

Break i i i I Agat LEN AS al
ek up of inveslnent properiy March M, 29 Karch 3. 2016 April 1, 2007
Lot [Iut by others:
1 nrprcaie Lffice 5069.71 5,171 533247
{Ithers B4R 552.04 dad 61
Let Chut b prroaco compa fies: 1581.25 243371 49732
Tasbal B.2H6Z EEL R 349480
Ag at Ad At Ag At
hiarch 31, 1019 biarch 31, 2018 April 1, 2H7T
Zost ar dermied cosk
Talarece at begiewlng of vear B, 34, S0k 0 S B.E94.50
Addilizne - -
Tisposals -
Balance at and of year E, B4, 5 - E A0 5 T LN R
Accuciolated depreciation acud imnpic et
Balance ar beginabng of yeatr 21143 -
Addileans 182.24 21161
Trispazals -
Balance at endl of year dirs &7 IT1.E%
1 arying amaounl
Balance at beginning of weer X 40257 #6450 AL B
Addibany .
Dspozal: - .
Dleppeclabizn gipenge 1532724 A1 Ak .
Balance at end of vear . 2%k63 H.482 .57 5.454.50
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13. Cther Intangible Assers

AllES

MOTES TG THE FINAMCIAL STATEMENTS FOR THE YEAR ERTIED B ARCH 31, HAL®

(s, in million)

As at April 01,

Softwraty Az ab barch 31, 2050 | A2 al Blarch 31, 218 2717
At1zosl. bemimning ok thir voar 2363 14.611 1.4l
Addidoans n.z4 ook -
Fcuisabdms . =
ThHspnsals = . 3
Tréal cost 25 a5 25.56 19,640
Moot lated amorbrabnn and imspolrooenl
Ml popineing of the vear 1041 = -
Aol Batanen F.B3 1041
1%i% newmnls . - -
‘Iotal ametHzation and impairment 15,24 1061
[Met earrving amgunt 7.6% | 13 53 123

14. Cither Mon-Financial Aogots

(Ra. ir, millxn)

ME at March 31, 2074

Ay ak barch 11, HiR

As at april 01,

207
Propaid coprmses sl 2HE.TS 196,25
Palancas with L2nvernmeont au thuorine: - AT 231
1 Mhar ko Fipancial Ascets 157 B 4278 s
Twetal 74 54 #6330 HAS1
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15. Debt Securities

AEFS

MOTES T THE FINAMTIAL STATEMENTS FOR THE YEAR ENDED MARLCH %1, 2019

(R in million)

et ‘;;‘ ;L,_T’;”"h :a" :L]}‘;“”" As ab April 01,2017
Secured
Uebeniures 100,441,784 | 10718747 #4,475.892
Taokal 10044172 16w A7 &4 473,82
Dbt securibies i liulia 100.441.72 1641575 a7 &, 473 52
Cielik securibies duilside Tiwdia - - ==
Toral 10044172 11 27047 5,473 A2 |
16. Borrowings (Bs. an million)
_ As At March | s ak Maceh |A5 at April 01, 2007 |
Tartiowlars 31, 2019 31 2015 .
Secured i
talTecrnn Livans |
(ilfcom banks HLE710 ZIHRLLE B0
{iilfrem tHher puckes 409545 2187 6h 2.A458,55
iloans ropayablz on demand
{isfrom. banks 2430 37 aniR 4329
T3,304.73% 23,150.05 25,443,105
Unsacured
12 Termn laans
[LitTom, mamks: 2Z.Euer 1600181 L0.Ca
[iFenm ciher parties 77094 84552 1,Hx B
(¥ Tarm Chepasits Brom Corpnirate
(F e Cher pakles 14,137 40 1450327 abE.21
i ¥Catnnelcial Fapers 10,590,143 20,072 =2 ER R
il 1 o 7 D205 12,218 36
Total 43632 | E0.1F6ER | AR ARAT |
Lorrowings in Inedia H7 AN S 57 1R9.2] | 35,241.2E
Borrow ings saukside lndia P 202142 342513
Total 3632 | 1,1 K. B 5 a656,41

Befer nede 44 For boreow ings from celatol pactizs

Al seeyred Tomenwings oblained by the Company are cowered under pani- pasio charge on all the asscrs,
excluding apecifi=d immavrable proporty. moseslle asgeds williin Lhe prepearty, spreific nvestments,

capital wark-ic-progress. prepaid and defarved axpensas, advarce faxes (net anct depusat with Danks o
wrhich livn is e reated o favour of bank for leem loams tken by the Compaty,

Pruzing ‘e cutvent year aggregate amenant of Bs 2113 e was debited by the Banks Fom cash ccadit
account maintained L ot inspie of moralazivm granted by the | ion'ble BCLT.
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17, Swbordimaked Liakallties

AY S R

WOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2019

{Es. in million)

Parkical 4= al March 31, | A5 at March 31, | Ax ar April 01,
I 074 2018 HLT
Freference Sharcs other thisn thuse that qualify 15058 EL I5,054.24 14,582 4] :
5 Exuiky

Liche [pstruments e | 26630 L35 a0
Toral 16,225 .52 121443 14,831 40
Suberdingted Liabidities in Indin 16,22k E2 16214 &S T 54T AiY |
Total 16125682 16211043 14,631 440

1. Other Financial Liabilitics

(B, e millien]

. A ot Morch 31, | As at March 31, | As at April 01,
e C 2018 21T
Inmtarest accoued but not e 13077 LiFE 4g.25
L oupeetdnl cdividerds 14.60 1324 116,58
Coveted YWarkants 1,542.00 1,233 154500
[Gefor ook «ilf
Favahlc ta croployees 1878 - IRLE
Fayalile by relaled pa Lies - 1377 ]
Sacurity Tepozits 396 61 s 134 P
Chetivm prace rececrded w advanca 36,67 AR AT 14 67
Leilar of Credit Devolvement 2747 . -
L¥heors 20,13 2221 21.74
Total 2,374.23 3137.H 15524

{1 Above covered warran! laken against investmenl which ls given in nole-§

Covered Warcants ane jssued b Subsidiary Company and entitles the Subsidiarg Company te the
wolerlpiog seowamic berelits ansing from specitiod investme nes held by the Coupany

19, Previsions

A at March 31,

__U-!s.. in grillicom)
As at Apnl 07,

Particwl A ak March 31,
articulacs anre S0T4 P
Froveswns fat ennplayae benctits 11753 ERER 207
Cieher Pravisions - am £
Tatal 1X7.53 IE0ET 22014
20 Other fvon Financial Liabilities
{F=, i rillion)
P rtica] Ao at March 31, | As al March 71, | Asat April 01,
mrirars TS 2074 a7
Income 1 elved e advance TIED Tk [d 51T.5L
Staru Py dues 24974 17610 41 45
Advanoes 15,11 1003 10,27
o "Linkal A7 hd 550,27 | Rl ¥
II” T N 1
| 1R ™ . I
Lol ML A .I-I
Il.'.\f.-l,_ .#'«I I ...'I



AlleRS

MOTES TO THE FINAMCIAL STATEMENTS FOR THE YEAR ENDED MARCH 21, 2019

21, Intecest imeome

(Rs. i million}

Particulaxe Year Ended barch 31, | Year Ended March 3,
21114 2018

{in Financial Asaets neasgured at
Amortised Cost
Interest on Loans 545301 65T
[LRrfer Mokes1 12}
Interest income from 0 eshments 14051 1.0I1.84
Cthar intarast income 2d.4% 165,71
Total 5.19H.5:1 1019396

22, Fees & Copmem igsion Income

{ 5. in million)}

Particulars Year Ended March 31, | Year Ended biarch 31,

2019 2078
Cansultancy Fees 1526 133K
Guarinhes Fea Tnooime 222,44 40584
Project Fees - il b2
Cither Fees 14950 | G R
Tatal 39736 | 2,124.79




MOTES T THE FINARCIAL STATEMENTS BOE THE YEAR ENDED MATRCIL 31, HT9

254 ket paing loss] oo fair value changes [R5 ia amillkn)

- Yeat Ended March | Year Tnded March
11, 201% 51. 20LA

Hel zawny [Irss; +n Enancial inseruments at Saie alee Lroagly peofr and Ines arecani o

- Tivaslpenls [24, 54207 1LEr24l

- Lherpveativas 44 1% 7x22,

Tutal et E-E:im'lll.lm] un BT alud (MAERS 16 692,449 1,811

Al Yaiug CAnESe:

~Fanbiznd , :

- rrea lised [Zh, A9 L.94] 10001

|i::||:n|_ ek rainyllogd) on falr walue « hangasFp b kally with {C4 IZh, L, 44 1,0 1%

11T Mot zainf(lore)] nn dececopnitivn, of Financial indteu entls wndar amarised erst category

{Es. iomillian)

TFacticulars rear Ended Brlacch | Wear Eoded Morch
X, hrin 3L, s
-Financial aswers meagured Ak aoartised cocl i T EL
Finanocial habilitivs moeasured b aosortisad cos: -
Al Ml galn n depcgognation iof Einancial inatruments wnder amoised o debegary 7124 11335
24, Okher trcoamse (s, 11 millivat]
lMarticulars Year Emded Maech | Year Ended Brlarch
1, 21e 31, Z0LH
Tecowyerive 1.24514 I KN
Tatal { L,285. 14 20 HE-
5. Finance cost (s 3 mallicn)
Farbeulars Yrar Ended hdanch “ear Ended 3acch
31, Z0Y 1. P18
| Interest Carts {Refer liothe-1.11]
L sl on doenaies Hiws 412 TTR.LL
Laterezt on brrowngs 31M 77 130454
[bzrest ap dells secwrilmes 4.76% 54 I
Cilher Finanre eapsnse 14314 w1 S0
ki Miaidend on Rediemable Frefercnce Sharos 1413 |. g2
_I'-!'I-I.-'l'l 111 5hE. 52 13.917.51

B g
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&l MuMEal (2
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26 Impalrment vn Finanddsl Aasoks pnd Invesimant (Bet) (Befer Mete 1100

AlleS

{B& i million)

1rarkign lars

Fuar Fraded March

yaar Fndod March

], Wy M. imE
L L 5,953 01 AT
Ly icreegiensnla R I e A0 10
C'r edhiee Firarcdil agswess Erar -
I Trads Recenrables 1,78 A -
Tidal TR A1 - 53587
17, Employver benellks {Rs. kn millekon)
Particula Year Ended Marech Year Inded March
E— I, 2119 31, 2014
Sotaries apd vwamee ngludwne banns ELA0 53141
CenbriTation e pravident aood cibe fumds R 44 3%
Skafl welfare ewnroses 11 &% 17 &
“Lrital HIH, 7 TIELSE
4, Depreckatlon and Amorbisation Fopense (Bs. v millien)
Particular Y¥.rar Ended March Year Ended Macch
’ I, aM4a 31, x4
Depresipkion o o e, plant and cquipmeont oo 123 £y 20 o5
Cleprsciation Sl aeasicnen] propecly SHale 1] 14224 17 AH
Ammcrbwcln ub incaceaible gy (2o 1T TR 1951
(Tatal Nuemre iatinn and Ancrtisation Esmense LA 4T 929

3% {Hher Expenses

fe i ailllon)

Tarticulars

Year Ended Bfarch

Wear Eoded Much

3, 3011 M, A&
Reanl, taves and cneTiye ooy M FEER B
Hopmits ard mantrnanre 164 A% 1LY
C oL nizal i 55l % ) 9 A
Prioikicug arnd skabiorery 52 1.3
Ay ertispment wrel pabiliczby 1155 2232
Iirconr's fee, allewrances o e pensus “HER G
Aavdenr's Faes amd caprnees T1.8F 1Lu
Lopal apnd Prodinsemnal charaes 145.34 125 '
Inzerancne A5 14
Travelling & Canvey ares 1.5% 1.0
[ [ R T Y oS (R T 2T G
Turtel B17.26 h7 3,44
Arannnke peid fpavatls b Statatoey Awdilars

(B, ivcmillion]

I"arfiinlars Fr 2117 Fr 2mA
Audil Fesy 10

Other Services
R Af Porksl Fxosnses

23
011
0.5

SST S Sogyice Tawd Ba Ul mn (Previsas Year s Es R0 lnim) fas been accowntesd aod Jngeul oredit tubeo wzwler BSTS Seevice Tas Rales
The revve el ol 35 wnpul ciedil s een e ludiod wnder Sibee Serviczs in comrent year arel omiec Pabes & Tases in goedusas pear
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A

MOTES T THE FINANCIAL STATEMENTS FOR THE YEATR ENTIFM MARCH 31, W9

M Lividend paid apd proposed during the year

(Bs. o million)

Particulara

A al barch 31,

A4 at bdaich A,

iy 4] o]
Meclared and paid during the year
Dividends an crdinaly sharas:
Fimal civideswd for 20745 TRIE Ml pec shace (5078 [ME 425 per shaie) Lid =arl
Total Dividends paid - 543.71 |

31 Farnings per share (')

The basic earnings per share las been caleulated based on e following:

(s, in mullion)

A al barch 31,

Particulacs A3 al March H, l
2014¢ p]ink)
Plarminal Value por shure (T - 1000 1odd
Mt [less] fprofil after tax availalde for aquitr shareholders (Rs inmillion} (22344025 b I | g
Weghted avecaps number of equilty skares (Mos.} | 24405 I TE | 2B, 4T 2
Basic / Diluted EMG [Rs.] [1,755.75) 23.53

M‘J..r' i



dz, Contingent Liabilites and commitments

AlleR

{Its. uy million)

Packiculars A% at blarch M, | ks at Mareh 31, | A% ol April ¥,
ms__ pl | 207
Salea Tax lialility that may acise in cespect of malters in appenl- (LS 003 0.03
Cujerat Commerdial Tax (excluding inlerest and penalty)
Gervicn Tax linhility that ooay avse i rspect of mattees in appeal 33 331 .51
rescludinge interest and penalt
Employes State [rewrance N1l .11 LHE R
Inconnee Tax Demand S0 S0 )
Guaranilees 1074020 1362300 13348 56
Eslumated armowd of conlrarts rensinang be be eaeculed on 0.ES 25 045
canltd| accownt and nink provided for
INI:I:'L—D]E-FII:IEBJ wodertakings wa lenders and for wquiby svcstiors of | Befoernote 1.2 a7 .u52 49.51]
Subsidivrissaciate |Vs Letter of Coafort, FParept Suppor
AEreement,  Debt Servicing Reaerve Arrangemenb
(DrSfal Swordall Undetaking and Sponsar Suppoct Loderkakang
Total Likirki52 fi FET.70 FRETYEY
g (&
'll'q :. I
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rrrr than e wears & -

E 2

I!.u'

Ciperating leaged - Compavy 46 lessor

The Corapany acte a5 Tessor af office sgquipment Thrse Leases have an averapee like of betvosiy bhree arad live Yeacs wiih bo renewal
opkio ncluded io ke conltacts. There are o eestreciaons placed wpnn the lessee by eobering, ik these leaess (5., Such 85 Elese
coneteraicy dovideods, additional debd and Jurther leasmg).

Futwee mmirpim Tease rrreipt under nen carcellable cpoerating, lease acak 51 macch arn, as Eallowes:
iFs in muliion)

1 March 201% 31 Macch 213

Withn v vear R 1122
After ane prar bod not maore thar five y2ar 1,555 5% 0645
Seleere La i [1ve vanTs oAl -

TAM 1200 e
= I
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AlleRS

12 Heconciliation of Total Bouity
|:|'Eg-| in l||i||||_||'||
Tarticular: Avat 1 April 2017 A5 31 Marcy 20
Eupaiby as pec | dinn L2480 A 253 A, 312,100
Ind A% Reclassificalion and curresponding Inlereyt:
| Prefrmeree shamos nowr cansidered as Liabalities (]l ncleding seconby premiam,| (14, 2ug. 004 e R LA
2 ElE ars3 day ane L'!r'lll"lal'll.‘l (LI 1) LTl WT 10 [upd 214
Sulbk Total d414.542 Ik JTE GGH. 244
Fr .
1 |Bmzevned coedin Botees o loane armd 2 dvanoes R [£.3C1 234
1 Fracreal Al proonisinn For rombinmencies A HNIEE LT [N
b |lteversal ol pronnsion on lopns ard advances -comiimgencies against saaderd IR3LA] R LE 3
e s
Sk patal 545K 43 h. AR 2?
Cither Ind A5 Adiustment
B |Eerivatives COF A DV A 24 Ll
7 |Paworsal af Dnlerest aovcnael {2561 71 4.39% &
L | Taelerrod las apDither adpesiments {7491 (125 465]
L I%aforrend kaz ooy FLCL. o Sionn EIR L] ki (13
[11] Faupual oF Malerpee] b4 asae] eo o isizn hopen |I'i||_5-|-l| R {02 70 Il K
Sub Eolal {2 A6 A 14.15%x LHY
Trtal [nd &% adiustments Y1300 T R 11.5. 5% 4451
Tolal vudaly 35 per Ind A% RE1317% 35.320.54
Reconciliation of total profit for the year ended March 2018
(s, 1w millem)
Farkiqulars Ax ar 31 Prlarch 2018
Met arefit an oee [ndian GAA L 3.H43.21
Tind A5 Adjuskmeenle:
Frufurpncp chape rpclaasi licagig, FITC ] e o i sedb Joyes oy | njl:{l A0
Eeversal =¢ srcvisicn an loany and advances 1dA FH
Fuprctes oedik Lrsses o Inaas arad adwances qrrk. 1%
Nerwealivan Ol ST A 11.5%1
lavtease v gvmneeriilde delenlores (1,554 117§
ey remensl paine qand focseg 344
[Hlwrs 1.2.75
[hctoered 1o an aboyo adnesl mopes c L5 LT
|5 ek proEit ax per Ind A% 1,317.2h
=
=P C _‘-ul"_ £ \r‘lr
el
i 1L M B "I]




I'reference Sharer
Claagsified as labiliy

| ] Pl aaF prfl'ﬂ.:-n;-e- shanes are mnspdeTe] a= -\.;xlllil‘:ul' L nd cn b I:,-_gill foent T3vnver Inel A5 dekrmines Fn:]er\eme
ghres as lialiluy of theee 12 ol ga Lo W sonde Them it cash o any othan inanclal assels. Porcareegrribls peefersnge shares the cesl
Lo I gee E <hey ceeet thie Fasd for fie2d conbe2rsion criberia b e comsedasel as 2qoily The Cempeny has conssdared the peelenenes
larem gy Linbiling alorgg b prescws e oo ehe prafaresce shared

Investmenl

I recdor the pn:".'inl:ls GA AR creerstmients on Jully conwerkible debemmores, Oecionally convenlible delemiurss, ooils of Trost gad
Dbt Irosl were casslicd as leogelerm iowesinents o cweenl iovestmoeots Based oo the intended boeldicg period gl
rqlla'l;ul:uh__,'. Im_g-hrrm inuerstments were carraed ab cast less Pn.'l'.-'i.-:inn f=r otkor than femporary decline: in the walae of such
pneEstmemls. onrend pnees ireants wera carviad pr lewesr 2f casl and Face ralue 1 ndzr [nd A5, these invesrmenbs ace carricad i ki
walig,

ThHhyre

Faicvalue o pretiases

By cuing the aptivnal exemplion vrder Ted A5 101 “Fizzl Tiowe Adoption’ the linsocial insizocmeeks aee coraidesed AL Gaid colee or
IzarsaLiva: dute rebicin i O Uueciied codt poat trarsiliiea. Suirsoon Beir celue i coreidared io selaioed 2aronga.

Crerivallve Ovayd WA adpisiments
Fuir waloe uader Lad 4% copgidensd 2% &7 DWW A acljesomenl herde L ane 16 oonsider2d aoder [l A5

Ikefarred lavw nn Adjustments
Lrelerzed Las hawe e revuprized an e adwsomen s mede o lamsitlon o i 25 Del=ieeal g assens is rerepnd end anle wlen
Lacre iy prabuble cerbsioty of rocucere of He s

Secnraly Chepicets

Uendues e provious QAN smercse Fric s gecak e depasies (Thal ane eelandalle inocpsk so complation al he Trase bera) ane
rocereled At Feeie kreeaackica value W Lod &% all linancla | aseets are papniad oo be rocoprosed, al lae aalie dorandimgly, the
preuy hes tank valued Lhese sevuriny depaoslis urdze Ind AL LhilTerenca bevwesn the fair value and icansason vae of the seounsy
Uepesil Fas e i, ue prrepadd rent
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Alleb

141 As per Ind AS 24 on ‘Related party disclosures’ the eelated parties of the
Company are as follows:

44 Related Party Tranzactions

(A} A person or aclose member of that person's oily ik eelated v a repocttgy coliny
if that petaon

] hs cotitral o o eonceel perer thae rapornng enoty; - 1L
i) has sipruficune ifluence vver e cepoung entily; we - MIL
ETTY 15 a member of the key moospetment presoane] of the mepatiing anney

ra- 1'-f{l [ L’I:n Linrak, Chawman fue Oty :.1 2

I’h‘ "-.r{r Vineer beavvar, slanaping Duecctor | D! Ceseler T, 2008

ot | MrChandrs Shckbas Rﬂl:]ﬂ, Dm:ct_nr fw_l'"!:*f::h!:'r.r I, A1E

Cidt | M Thjay Kuea, Tepury Managing Dicector Gael Decomber 21, 201 8)
fe1 | M Coesh Chanueredl, Lhrechar Qs {haler f, 2076

_Eﬂ | s Makoa Shankir, Dupceter (el Oeader 1 2005

i) | M Mand Boiskte, Tirecror (s Cheinber ¥, 2048

13K e Libaneodss B Bajpan (S Chetodior T, 200K, sereened wed Cieledor 30, 20718

17| Mre Maraeajan Seinivazan, Doector Jeef Deeember 1.2, 20718

1K Wl Ravi Panthasazaehy, Chaionan (wgfo fwiy 21, 207Y)

ikt | Mr Hao Sankaran, Vice Cluiman & Managping Directot (st Cotifer 1, 2078
7 | A Aron K Saha, Jaint Managing Durcctor & CEOD (rpea Clefoder T, 2001
i} | 8 Tlemaonr Rhargaoe, Director Gipes Soptenrber 28, 20187

| Tl Praveen Kaimat ".']r:-lrl [ JieecTior f;r,.‘:...-: Serrewbyr 28, 2015,

| o | O Swogeer Doshi, Durecier (e (tader 1, 20K

| tpr | B B Smgal (epre Clevafer 1, 20750

.,‘q‘u S0 00 Wenkal Nogeswat (i Chovaber T, .{'I'.:'F.-'i"_l
L | M Baeednden € hamdrs Bhargava, |arecror (npe Cletaber 1, 2018

St

[ 051 | [ Bl Iﬁfll.nihluhur, Mireorse (ot Oetater T, 0180

i1 | M Machael Do, Direcmor (npta Cetaber | XH A

fur | Mz [anthicth Baco, Director -,’HJ;?-'-J Cladpber 1, 2UT4)

(v | Mz Rana Faunach, Diecior {apes Qeipber 1, 2070

i) | M Yoshohiko Meesochs Dicectot fatfe Yae 70, 2004

1 | Mr Harukazu Yamapmuchd, Director [wt Chetoler 1, MM 8

fvy | M Kavoshs Fushitoni, Diccctar ol ﬂ-f-*} O, JOR wnd wpsta Octader 1, 2010

fz1 | ®lr Kivekazu Tshinale, Altenate Direcint | afalg {hetadee 1, 20118}

faal | Mir levo Bakomuors, Aleecnate Dicecter O ite Clifoder T, ..-:’If.-'Fr'I']
fal) | Ml 8B Waple, Cluek Mnancial O e

jack | hls Varsha Sawnnoe, Company Seceetary Gepds Mored 10, 2000
fad) | Mr Shekhar Mabhudezq, Company Secreticy (wgf Manh ”._.L?ﬁ JE]

The: Hom'hle Maricanal Company Laar Tetbanal (MCLT) vide ik Ornder dated October 1,
ao=c 2008 Las znperseded e Boand of the Company by constiuine b new Taand of

# '-'E'J S Mirecoms
-3 ol

IO MUM 5}‘{{,) - l A st g stase mreelivrr gnd Relines an grozeied Gy fhe S or cecloind rgtaniedy fa Her st
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(i)

PA| IS

An cotigy i3 related 10 a reporcting eotiy if any of the following conditions applies:

The enory and the reporbng enboy are onembers of the same group Prhich mesns that
rach parent, subsidiocy and Lellow subsillary 15 related o e aters)-

{z)

(b

PARENT £OMPANY, ENTITIES THAT HAVE SIGNIFICANT
INFLUENCE OVER THE REPORTING ENTITY - NIL

SLBSIIARTES = INRECT

I "Chhntr_i;g_nrh Eliphweay Thevelopmene Company Limited
2 | Chhotagueindpur & Baghbern Donking Water Supply Project Landtel
3 [ IL&I'S Acadezmy of Applsd Dievelopmen:
4 | TL&TS Airports Limited =
& | [L&F3 Tducation & Technolopy Services Limited
0| YLEF% Fre P Drevelapmcar Company Lonieed
7 IL&FS Environmentsl Jodonstrodpare & Seevice Limvied
P 1S Tnancial Senvices Limited
b 1 IL&FS Global Pre Limited N
10 | IL&FS [nvestment Mantagrers Limted
__1]_i 1L.&F3 Mlagtime Infrastructore Company Limited
12 | 11.8Fa Traradine B fanery Water Thmited
13 ﬁ_.ﬂ.-.l-".i-i Porrfolig Management Seevices Linuted
14 | IL&FS Secudties Servuices Lumned
15 | TL&F5 Technologies Limited B
L | TLewel™s Towsnship & Urban Azsess Limdted
17 | [L&F5 'I'r:ms[:-mmri-:m Tersraeks Linuated
Ot | 1L Water Lamuted
17 | CPG RPN Services Povace Limated (Grsarny Zoewn a1 L35 10 B0 Prisie
Lmpited mef {hptpias (080 AH )
20 | 1851 Sertlemnent & Transacton Sereves Limited
21 | |hatkkand Accelerated Koad Develooment l’_:u':npmﬁr Litruted
22 | Khambhar Per Taenited
23 | MF Toll Rosds Limiled
2 | Taowl Madu Warer Investnent Company Limited = ==




ict

AJLER

SUHSIDHARIES - INDHRECT

1 | Alcancarlla Fossvlenica SLIT
2 | Awravan Chikhl Sapressway Liooced
3 | Andhta PMracesh Urban Infeaspoctare Ascsct Manapemene Limeted
4 Angeerasa Greenfields Pervate Limired*
3| Area De Zecvicio Coios SLU
G | Atea de Servicin Punn Cenbuga LU
T Atvrnes SuHLLrj_c_Lﬂa_‘l Y hledis Arcbrents SAll
% | Avash Lopistic Pack Pyt imited '
% | Taulupur Tollway Operations blanuzemen Londied &
10 | Balezbowat Edwengpor Expresswar Limated
11 | Bapaa Adlela Hxptessway Iwared
T Eeasolarty, SLT .
13 | Bhapal e-Diovernance Linueed
14 | Copaerty Saap [inkape Luvared
15 | Chacminaz Rubopatk Lnired
g [ Clienar Masha Tonnelaay Limoted
17 | C1ESE TRIUEV LA SAD
T8 | Conservacion de [nfraesr-ucmras De Aexico SD DG CV
1T | Copal 7, 3AT
20 | Cuddalate Solae Fower Pet Limited
21 | Dakshin Db mwstch Imtiatve Lirmitsl
22 | 1ehradun Tnrograted Arena Lamated (froee M.Q';IEJ. S04 -
23 | Downeoan Recreations Provate Limiteds
24 | East L3elu Wo'aste Processing Company vt Limutedl
25 | Eaa Hyderabad Fxpeceswny Linoted
* | Ehkadanta Greenfields Movite Lunfted*
27 | Elsamex Colombia 2AS
X | Elsunes Constewean e Sanutenrean LTDA {Brazi)
29 | Elsamex India Poevate Lcured
20 Clauoex Tntewnadenal, LU
31 | Elsumes Maigteianee Secvices Linited
32 | Flsamex Pootugsl - Faghenens e soremas de Croitan 34
A% | Flaswmex 5A
a4 .F.I.ﬁi'l.l‘l'lﬁﬂ{ Vietoamn [oimnt Stock Company
15 | ESM Muanemeento Intepral 5A DTGV
3 | Erestun Urja Limited (oreverde Bhepar Rromdar Power Comganp Lamrizil)
37 | Fagne Snnpadh Cxpresswar Lumutes
38 | Faturgage Infrestroensee Tndia Linnited
39 | GRICI RATL Bridge Develnpment o |amiced
#1 | Cimsamar Allsaniz 3CIPK




AlleFS

41 | Cirwsamar lndma Timcted

dZ | Grugwmac Igee nteria v Consudning Crelerbia mA%

43 | Gruswmar logenieria v Conseligs, 51U

H | Crusumar Enpenhacin & Consultona Brasd LTDA

45 | Ciugavat I_nt;:gt':ucd tlavitine Conples Pt Limited

4fi | Hazaribagh Ranchi Expressaay Limired

47 | Hill Cownty PMroperiies Liomted

48 | F1d County 3EE Private Limited®

i M. Asset Advimers Tunaced

51 | 1ML Fund Managets (Sogeapore) Pre imined

21 | LII'L Lo Mee Ll

52 | HIPL UsA LLL

8% | 1T.&F5 Africa Infrastrucoore Drevelopument Company

L | TL&DS AMC Trustee Lanuel

55 | TLAFS Asian [nfrastructure Managers Liomabedd

At | TLAES Broking Sevezces Pee Linoted

57 | IL&FE Capnal Advisiors Limned #

E& ]_L&']‘EEHSEI ]_:lq_'.'.'{"l-:_'||:|1-'n|.:|!|1 ]mu:u:;w: 1 brneged

St | IL&FS Ergmmeedng & Corstro oo Compatty Limuteal

o0 | ILecF3 Global Firiancial Services (HR) Lomited

i1 | I1.&F5 Clobal Financial Serrices (hE) Limicecd

02 | IL&FS Crlrbial Fuoaeud 2o poees JUED Livnied

03 | IT.8F= Global Financial ®eocaces Pae Timited

e | TL&FS nfia Asser Managemoent [amited

05 | LLA&EY lnvestment Achvisors LLL

0f | IL&F= MMupctume Toeetinataonal FAE

67 | IL&T™S Ciffshiore Matwral Teesources Proe Limuted

Gh | TLAFS Prire Terminals FZC

0% | [LA&E: Fad Lumited

M| TL&TS Renewable Foerey Limited  Gvlenged wmth JEICT, on Aped A0, 200 4)

1| TR&FS Skills Thevelapreene Conproraoon Lindted

T2 | [LEEYS Solir IMower Lumatesl

T3 | IL&E: Tamil Moo Poweer Cotnpaoy Lumated

74| IL&TS Technologies Fhibiopines Inc

5| TP eban Tnfuasnac e dfanapers Lowred

i | [L&FS Wind Energy Litnuted ey Mawded NG ermdnad L3

77 | [L&F3 Wind Power Services Limited

T8 | [LES Marrioe O hore e Liogred

L IMICL Dhipho Maoome Linuted

#0 | [ndia Tounst & 1leneage Village Povace Lirnited

&1 | Inregraced Trans Lap Tlevelopment Company Tamired

B2 | nevial-Gestus Lnepeal Badoeiags 5.4

y
3 IT™L At Proqects Lomuted q weapda




AllERS

ad

ITHI lntuastucture Developer LLE

85 | ITHL lareeaatianal DACC
B | ITWI. Totecpwponal Pre Linired *
47 | ITWL Offshoze e Lomed *
83 | NI Ofthote Thiee Poe Limited =

B9 | [1ML CHeshore Tan Poe Limited =
0 | TTHL Rosd Infrastroctaee Developrent Company Limited
M | [eedimeda Residentinl Homes Privare Liriced*
Y2 | [hackhand lofrastrocture lmplementation Company Lammted
#3 | jhaclkhand Roard 1'enjecrs Tnplementatian Company Lieed
34 | Nuginall Winl Eneggy Movate Lited

93 | Yogabar Shillong Expeessway Limited from ugurt 16, 018
95 | Fapak Kesourcees danapement Limited -
97 | Karravatiom Sports Faclines Lireded
9% | Kaze Cnergy Lumute
99 | Khandke YWind Enetgy Privacs | mated

 HEL| Khed Sinnar Expressway Lumited
1M | Kasipur Met Choewk Bxpeessway Limated
102 | Lalpur Wind Enenry Peivate Lamored
L | 1 amd Regintration Spstems Inc, (TPRilippines]

104 | LIVLA Todn Lurdied
105 | dahidad Wivd Envegy Prvate Lunied
LG | Mapesnirmueres ¢ Conservannn de Vialidades 34 DR CY

TA07 | Marinime Incernational Citshuee Ple Litutesd
103 | Mavias lufra Assers Tamited™
109 | Maveas Intra Sands Atatns Corpeny [Neeerme Debsridrary)

0 -."-.-lﬂ}'m.r. Logipacks {[snapat; Trveae |aored* !
1M1 | Mavtas T_.c:ngil:rark:z iTrlaleapur) Privite Luoued* ]
112 | Mavtas Moo Liovced*

113 | Maytas Yassht Varadia I .wired®
114 | hoeadabad Bareily Expressasy Lingied
117 | Blura Lavya Sos Praver Company Liowced _ ]
L | BT Border Checkpost Dreveloprrent Campany Licoced
117 | Mwna [ava Fower Company Tamited B __J
115 | Motth Kamzraka Fxpressway Limited
119 | Pack Lape LLEC
1201 | Papala Bao Power Company Litmired
[ 121 _-]_"'l_'n':-l:r Mevo hlaimme Limiced
| 122 | Pt Banguu Asa Pergada
123 | Pe Manbirnin Caal Muer
124 | Pune Shalapur Rocd Development Cranpany [ imieed |
125 | ltamagitl Renewable Eneciry Limited m’?{- |
126 | Banchi Mon Boad Development Limited _|



{)

127 | Rapid MeceRal Curgnon Limited
128 | Rapid Mecreball Gurgaon Sonth Dirned
129 | Kared Wind Prower Provate Timired
130 | BLL ower l’n:niu-ms Luued
131 | Rohtas Fio Enegry Limited
132 | Sabarmatt Capital One Limited —
133 | sizbamman Capial Tweo Limined
134 | Szptaywara Agro-Fooms Movate Licuted*
135 | Beten [actor Corporation B
136 | Sealand Ports Private Lionced
137 -i-ﬂcamd Warchvousing Povate Lonured
134 | Senalizactony, Viales e lougen mAL
139 | shavzh Crecenal Seraces LU (s Anpuese 8, 2018)
141 | Elenwdea Cteen Ellu:gj' Limmised -
141 | Sikar Bukaner Highwoay Limited
L42 | S1pla Wind Tnergy Limited
143 | Ekall Topining PRT— Managcrnent Paurness Limioed
144 | Zrmagar Svnamarg Tonnehvay Limieed
143 | Sowravram Sornchbtin Towedative Limsres]
L | Tadzs Wind Enzrpy Povate Limited
147 | ‘Teeza TFovien Tindoed
148 [ Lhugue Waste Proce girver Ceanrany Limited
14% | Vupsh Mumay Mdrapropeces Limired
V50 | Velas Power Projects Lumited (lermend [Le™12F Wind M Desvlopesal
I
181 ".:il'r_-lsr Cowgarar Fapecssaay Limited
152 | Wuwd Ulgs Inclia Poivare Durured
153 | ¥al Consrachnn Company Fovare Liooted

JONT VENTURRES — (K AT

1 | Bihat e-Gonermanee Seroces & Technolopies Limited -
2 | L3ujarat Inteenatonal Fmance Tee-City Company Larmred
3 | Haldia Integrated Developmenr Apency Limoced
4 Jharkhand envernance Solunons e Services Limited G
| Kamataks Cuterpuss Soluwons Lumned (st fody 76, 2008,
6 | Odisha e-Govrernance Senvices Limited
7 | Raad [nfrazonchaee Dieve Company of Rajasthan Lomited
2| Ihix Associates ™ o
0 | IL&[= Dol Miojoct Development TFund *




fed

AY| IS R

JOINT VENTLRES - INDIRECT

1

Assam Proower Project Development Corapany Limited

2

Bengal Intepraced Inbrastrocmre Develspinent 1irmndred

5

3 | Bengal Liban Infrastrucoue Trevelapoen Lignied
4 | Babar Power Infeastruc uee Company Teivate Lamited

Clhennan lndustoal Walet Unlity Company Limited

1]

-
1

Chomging Yuhe Fxproessway Co Timited
Consomic de Obras Civilies Conciviles. SHL

i

Cress Bioader Power Traosirdasaion Lamowed

il

Lyienadar Villey Tourism Drevelopment TPovace Limoted

11

Futuce Betad Crestinaoon [amnored

12

Cicotccona & Connrrol Dhe Croalita 54

1Y | Ciuparan Industrsal o frasacturs Project Limited

14

Cujarat Tounem Oppostunity Timwred

15

[lubbali Crharaead S arer sopply Peredecr Tad

14

IL# S Maleaone Realiy Advisots Piivate Limieed

1:

Lndeaprasrba Ervoey & “Waste Mamt Company Linceed

15

Lrufea st nicmiste Pyevelopment Company of Magaland Povate Luriced

1%

Infcastrurmure Developmenr Corporaton aof Assam Limired*

2

Thatkband Infeasreacrose Developruem Comporioon Lomel*

2l

Jereabear Shallang Exprossoaicy Limited {sfe Anoes? 15, 2008

2

A TLEcE S Projece Drevelopmcot Counpany 1 irered

23

Frukuza Project Dievelomrment Company

24

25

it

AN T prrcssway Linuted (epin ~doppo? 17, 2005
| ~aida Toll Brulge Compiny Limited
Dl Tripura Power Company Luniced

27

Chissa Projece Dreveloponent {".-n-mp:m}l | arviredd

28

21

FDCCIR T
Siierya E'rja i_umpany of Eajasthan Loviced

M3

N
¥

soth Coast Infrasictuee Developmcns Company of Andhm Produess
I ireatned
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INDEFEADERT ALIWTUR'S REFORT
Teathe Meinbers of Infrastruclure Leasing & Firancka: Services Limel
Regroct vu analit of standalone Ind AS Ninancial spalenents
Disclaimer wf Opinien

W wwere engigeed 1 audil the accanpanying standatone Ind A% financizl staiements of Infrastuciwe Leasing &
Fimancial Scrvicss Limmed (the “Conpana ™y, which comprise the stendalome Falance Shest s at March 31, 2019,
the standalone Siatemznt of Prodic and Lass wieluding the Other Comprebensive Inzomme, the atandaboce Casl
Flow S1atement and the mantalens Stitement of Changes in Equity Joe the year then enced, and notes o the
Tiarénil slalenenls. inaleding a sopinary &F signilican) acceunting policwes and other explanaes informalion

P s ot exprese am cginica nn the scoumpanying standalone Ind A% financial statements of the Company.
Brecause nf rhe § guficance of the motters descolbed o e Basic for Dieclaimer of Opivden and Maretial
Uncerainty RBelated to Gaing Concem segtwns of our cepert, we have o b2en able ur sbbin suticien
pproprigee audic evidence 1o provide 8 basis for an audit opiman on the accompanving standzlens nd A%
Fusamcial Sty menls,

Easls for (isglaimer of Opinion

Tlee wnatters an Parggraphs 1o 3 below should be read it Mate 1.2 1o the @ccon:panying s5adilune [md-A5
financial slaterneds whih disusses cemain key cvens of the vear inglwling reconstilaticn of the board of
direcigr of the Company effective Ovtober 1 2018 and ™ote 1.3 w he accompanying standalane Ind-As
fancial stacewent: regardmg e resolution process fellowsd by the board of divsclaes i 1elation il
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AFEICSS.

(kY s neEmtigesl in Mote 1.7 10 the gecompanang Aandalone [mf-A% finanoal satememsa. the Hoard ol
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Cangequently, (he secompanying sandalee lod A% finsngial silemenss d2 not ieclude ary puss bl
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cormpacalives presented thetein,

AL meatnned in Mle 19 13 the accompanying sraecalone  Ind-A%  ancial o staiemente,  pendieg
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sz aad fuiatome ks v besn made 12 the eccampanying srandaliog Ind- A% [inancial stacerznts in 120 cewdrd.
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_ S0P the Company has wade prosgions of Bs 93420010 million, s 2072 15 i lion ard Ry 6 &04.75
Ahoo vespeguvely toveards provisians for e given toasd receivables from, and ampaanent nf
seslmenits in. irs subsidiacics, associnies and joinl ventures and recerded ner osa on fric valee changes of

SWMILACTLL Al nlcpeurns Bk s e 1t - _F P, A2 R
el Dl e SongSess Sk B3 =Flzzn Rzbeia T3S I



SRBC&COLLP

Chrtbered hooountants

Re 1669209 nilliga on [ipangiol acsets megsaced at foir values though proft ond lass. The Company dacs
ol currently have the necessary andier complee infareation 1o sopport cash flow hased 1ess gver s
ifvestmens, ard asumpdigns for veram aspects of the expected credic losz model in respecl of loans and
recevahbles ard accordingly, managenmierl has reearded MO poossical for The balance: smliced in sl note,
witich dues no1 megl the paguiremende o the relevant Ind- A% standzrds inoentivsty.

Ao A nemned in Mot 111 to Lhe accomparying standalone 1nd-A5 financial satomens he Conpane 15 in
the presess of reeanciling the ecanplet=ness and zsdns ol Onanoal guarantess extended by i 40 group
cranpanies 1o e period prdor to Sepeember 10, 20 8, pending wlich, Ue Company has nol recognised any
cesultant liabilizies, if any. i the accormpanying stancka e Ind-A% fnanoal statements. Consequently, Uie
dcoompranying staaclalong Isl A% financiol stalemenes do nol include any possibile adjustone s il s regard.

500 hewiew gl ohee reasuns menlioned more Blly or Wotz 112 10 the sccompanying standalaas nd-a5 Tnancial
stolements. the Company has 0ol accounted e contregtas| iniensst ineems ftom its subsidiaries, assooieles
ard ol ventures (ol Es 7,379 20 mullion 20 a pross basisy ood comcraesally pavedle finarce ensle nn
borrowings (oF Bs 6,925 85 i Miaw, excludeg penal S oiher mierest and charpest, for the period from Sorober
16 200K i Wareh 31, 200% [ our opinton, the Company wecld be vequired w0 account for sech inleres)
incoeme and intercst cxpenges, sad the relaed agsets and Habeliies s ol Mazch 301, 2019

6 As menlioned inSote LY wathe accampanving slandidons [nd-A 5 financial slatements, pending cavapletion
of audic of firancial seaements of various subsidiaries. pssaciates and jaine venures as a1 and For the wear
erdled March 3120109, andsor the relaed complenm af the eer-company balimces reconiliation praoess,
wez are wialle 1o cemoenl en the adjustments thal may bz required and the consequenrial effecs o 1he
disclasures al ielaled paty ratsaciiers and balanses in Mote 44 0 1he accompanying standalone ind-a5
[ianeial shalements.

7 Wy hiner nof pecorves audit ¢eidence as follovws

11 Recpngliahen of differerces with ore bank mcntiened i Nete .14 19 1k aecompanying standalone
Ind-A% linancial stacemerns agpregating s 2472 20 million, «hich managenent belic ves vepecsahis 2
uhddilirized adjustment nuide by (he bank in the Campany's bank acomunt (ineluged sopote 7 and 4
the jiccompanying s‘andzlons: [nd-45 financeal sapeomenr).

by Vaceceneiled differences in bank recorailiation statements/ofher bokrov ings ineluding dene¢t debals by
banks aggregating Fs 435 &5 miillom, whiclh in mamagemerts view ic pimarily esisiag om af claims
Tor pewal inle resl, whch zre nthe process of bieing reccncded v the Corpany

o) Lrircen confirmations fream theze onks inorespect of detivatiess Cincloding the rark to marke? ainounc
ul ¥z 127 T% millin in pote 5 13 the accampanying standalane bod A% Tnanc il stitemente.,

Acturdinggly, we are unalble Lo comimen: on che corsequentaal offeels of the Zlnve, oo the sccompanying
standulene [nd-A.5 Gownc sl scments.

& Tae Company does n21 have infarmaoon fin gertain heslosures including, boe nel Bniced oo, thase reywired
by Suvhoeduly [1] of the Companes Ac, 2013 {the "Act"}, nd-AR, aad ceain regnlations of the Beserve Bank
ol India and relaled niles, as and for the reasons metoned in dole 115 and Mote |42 o the Beconpan s ing,
stamdalme [pd-A% Pnanzial stolements.

9. i nenwtiane:d g Male |18 1o che accompanying siandalene led-A5 financial statements, the Company is 1o
incomplianee with cecaun requireinents ! pravesiors af applicable 13ws and eeaulanions a2 e fully $aed
ustharante Fepging linaf deternunation by manegement afthe iindusial and other consequences arising, fram
such non-compliznecs. no adjusomens have bean mieds 10 the pecamzansing standalone Ind-A8 financeal
STAre-rins

Material Unvertaindy Related to Going Concern

Ve peler 1o Mote |, 19 1o fhe pecompanying standelone hd- A% fnangisl starements. The Compary has incurred o
loss fincluding ol emmpzebiznzeve meorg) of Rs 22527253 million for the year ended bWarch 300 2019 and
lan net lisbnliugs of Bz 16935157 million 28 af March 31, 240% The Cunpany s also saffered consislant
duwnprades in ifs credit eaticgs sives Seplercbes 24 (8, as @ nesuls of which the Company's ailiy e rase furds
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lits beem subsantially impaired. with noroal busieess operstions being substamtial v curtalled. These conditions,
along with uther maters s=t forh in thal nate, indwats the existewes of a maretial wrcer sy that miy cast
sigmiicant doukd abaul the Company's shilily to cuntinte as 4 poing concern

tHher Informarion

Tt Company = Boerd af Direzines s sespondibile e the alher information The ather infosmation comenaes, the
i farrrnatine e aaded in e Direcsers” Report. but does not include the scemmpanyog siamtalone [nd- A% financial
latemanks and our aud ila:'s cepart Tienems,

Ot apaneon o e accompanying stardalons lod-A5 fnancial siglenens Joes not cover $1¢ other inFennation
and wo do oor exprzss any frem oliesyrince comelunsion therson.

ln cannection with gur audit of the azcompanying standalone Bnd-A5 finaweal sialernents, ear cesponsibilty ic o
o) The oler indormation and, o3 daing sy, consjder whether such other informatian is maceciatly wcansisen
with the finanewl atalzments or our knowledpe aboained anodhe asdin or othepwise appears w be manerial ly
i seksled  |F based onodhe work we lave pecloemed, we conchede that chere Bs 2 maceeial srsstatemene o this
ather inforimatiod, we are rerore) b repar thoe Fact. W ave neahing Lo vepart in <his rezard.

Respansitulitie: 0t Management and Those Charvged with CGovertonce Tur (he Siandalone Ind-AS Finamelal
Sratepmeniy

Thie Company's Beard of Dirczors iy vesponsiile Mor te matlers stated in section 13405) of the Agt with respect
Lo Ll presgraration of e accompanying Mandelone Ind-A% Mnancial 2etemens thal give a true and @i view of
U financial posinicey, Maancial gerionminee, chinges in eqoity end cash floas of rle Comping i arcerdencs
wiill: the aceunnung prirciples 2enecally accepnsd i [ndia, o luding 1be sccounting stendards specified ander
geclion |33 of the Ace. Thiz ieapongalnlicy also ineudes maitenwnse ©f adeguate sceoantng revends in accomance
wilh the provizions of the Agl for safeguarding of the assers of the Company and for preventing and delecting
Irauds s other srepuloritics: selectian and applizaon of appropriate accoamting pelicies; makeng judisments
and esthnate: that ste reasonable and prodent; and design, inplericamation acl maipenance of pdequate inecrial
Dinancial contrels, that were aperaring effactively fur encuning the accwracy Bnd complereness of the agamnting
records, relevam fo the (e parainn and presentation of the accompany ing Mandalone 1nd-A% financial statemenrs
Thar give o Lrue and i view and ace fee Gam matensl mosslatement, whether doo 16 fraud o & .

[n prepariag the accompanying svandalone Inds 4% linancial stoernencs. the Board of Dicecurs is responeible for
assessiny he Company's ablivy 1o continwe as a gaing comcen, diselagsing, s applicable, maniers related b gk,
corgsm and wsing the gaing corcem bagig of ceounimg unless The Brard of Dicectors either iterads ta liquedare
e Company o ke codse Gperaluns. o his no realistic alierneeive but o do se,

Trost Board of Dirceoms arg alsu respensible For oversssang the Company's Tiwngial reponting proces:.
Auditor's Reaponaileilitivs For {he Audit of the Standalone Tnd- A5 Financinl Stalements

2 respangibicy is v eonduct an audic o the Campany's standalowe [nd- Ak finanzial stacements an aceordance
with Stimdards an Auditing and to sswe an suditor's repor. Hewever, becanse of e matoers Jescrives 1 the
Basiy fir Dasecainer al Opiion and Material Uncenlainsy Relaled 1 Gioing Concern sections of ow reporr, we
Weers nol ahle w2 obtain suffieicn appoprise swl evidencs to provide 2 baziz for an 2edin gpinion on ihe
accorpany e standalee Incd-A% fnoncal datemenss.

Wz s indepeadent of the Compang 10 sccordance with the cthical reguiremancs thial e refevant to 2ot aodid of
the financial slatzmenls and we have fulfiled our sdher elbical respansikiltics 0 accondance wih thess
gLl e

Heporrting on comparatives in case of Mvse lnd-AS linangial siplements
The rransnion Juve gpening balance sheet as o Apol L2007 e hodisl i sandulone Ind-A5 financizl sraiemes.

ary hissed an The slatutery financial scaterents prepared in azcerdanes with the Companizs {Acganning Stardands)
Raules, 2004 auditzd by the predicessor anditer oF (ie Compaany whoase epeort for the year ended Mareh 1., 2007
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dated Apnl 26, 2017 expresced an unmadified opinien on thoss standalong lnaneial siaemens, and bave heen
restaled mocomply with el A%, We were engaged o audit the adjusiments mace 13 1he previoosly issued said
fimancial infarrmation prepared (o accordance witn the Companies [Accountime Standards] B les, 20006 Dooceanp iy
witle A T view af the mamaes repoeted i the Basis for fHaclaimer of Opinion scedon abaove, we ars unable
te comment whether any further Ind-a5 adjustments are coquired do the balances in respeel ol the Uiz il g

)

bt ey anal Apal 124017 2nd g cumppiziatives Te the year gnded March 31 20013

Mepurt on THhee Lepal snd Regulalery Requlrements

As ceqaited by e Companies (Audity's Repart] Order. 201& (he "Order”], issued by che Central
Govemnment of India in terms of sub-section O 1k of sovtion 143 oF the Act, we peg an the "Appexune B a
glatemmen] on the marers specified in paragraphs 3 and 4 of the Creder

Ay regrired by seclion (4300 2] the S, we ppor Hhare

Lk

{bl

)

[

il

{i)

{hi

We rave soelall the mlorrmlion aond esplosivns which 19 e best uf ool ks edge anc beliel weoie
scceaaa v For e porpeses of cur audit bot to the exceoe deszribed inthe Basis lor Disclaimer af Dpinign
section above, were wnpkly 10 abkain such informun:

Preger baoks ol accaunt at required by ke hive been kepl by the Company s fac ag i appears foem our
examinataoh of these koks, excepr wo cthe extenr stazed incthe Basis For Disclaimer of Opinion section
abiwe;

Ricad with the mattess stated indbe Basis for Ciselaimer oF Opinian section of aur repant. the standilane
Balance Sheel. Use sdnddlowe Srmemen af Frofic aed Loss fincluding e Ccher Com e nsive
Do), e sa@ndulone Cash Flow Slicenienl and sandalans smement of Changss in Equicy deal w»ills
b Lhis report are jo agreeiment with e books uf accaunt,

D kg thy possibeg effegts oF the moatters dezeribed in The Basis for Disclaimer of Opinicn seelion above,
we are unable to sat: whether the atoresad stondalons End-A% linancwl slatements comply with 1he
Accoupting Standards specified wodet Zectiom 133 of the Acr, eead with the Companies (Iedian
Accoanting &tandards) Rules, 2005 ac amendud.

The matters descrbed in the Basis for Disclaimet of Opimon and Matesial Uncerta.nty Belied 0o Ciirg
Corawse sk s aliove, inogeun gpinin, iy hase an adwe e effect o the funclieniog of e Coampany;

Chi b b i 0T e weitben peprescwiaticons received fom b dacenars as oo March 31, 20103 faken on
recerd by the Board of Drirsclors, noae of the direetors s disgqmalifipd 2z on bazeh 10, 2009 faon being
appomied as a divectar incenms of Section 164 (1] of the Az,

The reservatons relating o the ovaiedance of accounts and other martees connected (ercwith are as
1zied indnc Basis for Disclaimer of Opiricn seclion above;

W'ith eespect to the pdequacy af the imemal financial centrols ovec fnancial reporting of the Comipansy
with relerenes o e accorppanying slawlalune Ind-A% firaec il s@Ewniens and dwe operacing
cffcctivencas of such cononels, celer Lo our separide repoid in "Annssurs 2° W ths report Thasl reper
expresses A disclanrer of cpinien vn e Curnpany™s intgmal cuntols seer fnancial icpmrieg for the
hegsingg stancd chereia;

Mue ke che possible effects of the matters desoribed in the Basis for Dsclaimer of Cpinion section of aur
auditor's cepatt on the Binances’ sidements, we arg anghly o gomoent oo whelher e cpanagerial
rancm=son paid e itz erservhile masagesial pocseanc] duriag dhe pericd fome April L 2008 o
September 30. 2008 has been paid ¢ providad maccerdimes with The provizions el sechon 197 oT1he Act,
raid with Schedwle W therenc. Managerial remuneranion in respect of managerial persennel appoirisd
subsequent ta Ootuber 1. 2006 biws been pad ¢ prowcded by the Ooermpane in aceordance with Lhe
proiniony of Scotion 197 of the At read with Schedule ¥ therslo, read with the relevant e laer
communzalicons u s regand
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{jp Cxmeept for the poscible ¢[ficts of the mamers described in the Basis for Disclaimer of Opinion seeion
above, wilh respeot to the other matters io be included in the Audhitee's Beport iy accordance with Rule
11 wf the Compares {audie and Aodives) Roles, 1004, a5 emend=d, in our opinion and 1@ the heet of uor
infremation and according o the explanatiane given ooy

L The Company has disclosed the impoct of pending Wtigatwons on its financal position i i
standalone Tnd-&5% Binoncil sraemenrs — Reler Woae 31 and Wate |20 o the accompziying
srandalone Tnd-4 5% fnoncial Aatements;

ii, The Company did not have 2y Long-tezm contracts inchehing derevatve conoaces forowhich tere
wire Any rvileril Taresesalile lpsses; and

it There are no amounts which weve equired o be oansferred to the [ovestar Dducaton and
Frrncectigo Fund by che Corpany.

FwER BT & COLLF
Chartered Accauntans
ICA] Firre Registration Mumber: 334982 B ER(0ARS
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Annesure 1 referred fo in parsgraph | under the hending " RBepord on other begul und regulatory
requiresients" of cur report of even date

It Infrastmicivee Leasing & Fingnoial Secvices Limsled Ot "Compans

{i}

(i3

Cinp

{rel

[

[w1d

Lriimun

It respcer af fiked assels:

fa]  The Comzany has maivdained propor recerds slowimg Tul? parfioulars. iocludineg gon La v delails
aniel i pmaboon ol sl agets.

{h) According to the infonmation and exalations 2iven by the mamaggment, the Tixed asste were
phyaically verilied during the year by the Banagamen in accordance with a phascd progranwne of

verfoation whch. in our opaneon, providss reasonablz baving cegard to the size of the Lampany
and dhe nature of its assers. Mo manerin] dizcrepancies were noticed an sueh verificolion.

[} Accordisg w the infwmation and eslanations given o us ahd the records examined by us. we
rzpor that the gitle deads of freshold [and and bu-lding are held -nothe name of the Compamy ol
Wlarch 31, 2014 excepr av 1eapecr of e propery wilth a nec book value ®s 1% million whese the
itle deed was nd prod wced for oor veritication and in respect of whick we are unable 12 comiment

The Company's business does mot imwdlve inventarics aad, accordinely, the recriremenis ender
parazeapen I ol the Order e nol app hsble o the Company

Aceursing W che inGarrmaion and exphammons given s, e Cwnpany bas granted loans, seenred or
unaecursd i companies covirad inothe rezcler miinouned voder section 182 ol the Companizs A
20013 aAccondiwg o the DoEorm@tion @and wxplanationg gitean 19 ws.

[ay Meeding the putzane of the snvegugations staed in parageaphs b} and 1d) of e Basis of
Cizelaimoer of Opirion szction of aur awdiler’s repon on the financial slatements, we are wnable to
rgporl an whether the tepng and condivens S0 Uw grane of such loang are, prima lacie, prejudicial
1z the Company's inderect;

(b1 Inrespestalloans gramled to colt panies covered in the regicter mainteined under section 13R af |he
Connparies Act, 2015, 1he schesule of repayment of peincipal and paganent of iiferest has a been
ils slipulaled: ant

(el The Cumpany nas 4 sumoagersgiliog Bs 5407 2% mullion which are overdue Fer meore Uhan pinete
day:i fromw companies cosated o the iegiees wai wtaed wader scouon D89 ol dhe Campanizs Acl,
2013 I aur opapivn and Laving regard to the maters meationed in Mote L2 and Hode 1.3 Lo Lhe
aceomnpanying sandaline Ind-a 5 Tinangial siammens . cgasunalle seps have been 1aken by he
Cromn 2any for recoveny ol overd 1e amou nts where possible,

Incuc opinion and xccording o the irformation and explanations grven by ibe managenent, eonsidering
e natwie of the Company oad dean e Company s registered a3 a ooe-banking fioanee company
which the provisions of Sectionz 185 ard |BS of the Companies Asé 20413 are not applicablz. reponling
urder clacse [iv) ol the Deder i 09l applicable

The Company bis nont aceepied any deposits within (e meaning ol Sectuons 7% 78 ol the At and e
Companies |Arcepranee of Deposite) Falees, 2014 {38 amended). Accordingly. the pravizions of clapes
e ol e LIrcler se pon app ekl 1 Lhe CoHnpin .

Ton the bt ol our koo led e ond as explamed, e Conoany is mol in he besiness ol sile ol ony poods,
Theretfnre, inour op.nion, the pravisions #f clause 3rvit of the Crder are mot appliceble wothe Campany.

Undezpuled staluiory daes incloding provident fund. emplovess’ slate insurince, siles-tax. sereics G,
waalge adued vax, cess, s deducied an sourge and geher sooomy dues applicab e B the Coopany beve
generally bern rezulacly depasited with stight delay in a few instances. In respect of dues of goods and
servicg 1 the Company bas net regularly deposied wich the apprupeiace authorives and tere bave been
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sarious delays i large number of cises. The pravisions eclacing 123 doty of custonn and doty gl exeisy ang
el applicable o the Campany.

Acconling 1o the indacmacion and explanaions given oo us, and 2xeept for the possible effeces of the
miatier staced o paragraph @ of the Hatis ror Doselimer of Dpeonion section of our aoditaens repant oo the
limaneiial atements, cndisputed duss in respect of geovident fund, employees’ st imorance. incene-
fan, service (a5, soles-tax, duty of cosloin, duly of excise, value added tax, coods and seivice i, cess
and siher stalulery duss which were outstanding @5 per the Connpany's books of acoount, at ihe vear emd,
For g poriod af mmee W sis months from the dals hey 2ecame pavable. are as fillnws

Mame of the Matwre of 1he Migs | Amound (Rs. in | Period Lo D D
Stalwile i unbeas wiil [he
| uvtheryise amount
- - stated) | relaces
Coaads arnd sertice | Gronds ard service 14.43 | Rl 0102 g Warpey claley
Lan it Dability . | Ma 2019
Ineome Ty A Dividend 16524 | lup 2018 12-Jun-11
Lnsinbalion Tax | J—
Laboue Welfare LW pavmen Fsd3an* | Jan 200200 l-Zam-1%
| Fund Ari | Cro: 204 8

" represenlc aboolete nomber

Acvconding I 1he records of the Cornpany, and eccept Tor the passible efifeers of the matiar siated in
pacagraph 9 of the Baws fr Lhsclaimar of Gpinien section ef our suditor's repon on the Fnancial
Avalzmerils. he Jues of income-tax. sales-1ax, s2rvice wx, iy of custom, dwiy of excise, valwe acded 155
and €35 on aceaunt oF a0y dispule a5 per the Company's Books of aceou, are a5 Dollaws:

Mame of the staluls Mature of Mre | Amoeunt Peripd tn which | Forime where the
dwes [R5 mion) the pmovmt relaies | dispute |5 pending
Finance Act | Service Tax 2051 | 200da-201% [LETAT I
Imrorie Tax Ace heoure Tay, - LU | 291 1-2002 CIT ¢
TS

According to the infomianine and explimiatiens given Y the manazzneea, the Company s delaved in
regaymznl ol leans or borewings 1o Gnancial msttuties, binks or govecement and ducs o debienture
halders during the j2ar in respect of principal amounts of R 32,7764H) million (the delzy in such
repavmunts b n beteeen 5oand 217 days a5 a0 March 31, 201097, and Be 22276000 mil leoe o f such Joay
wEre 0 artears ag nn the balinge shest date, The lender wine detsils arg iabuliled as under:

&r | Furticulars Total amountof | Date of first
no cletowdl ag ni defauln #
bulance sheet dale
== fRs. inmn &
Terno loans ¢ Comgme reial papers ¢ Inler-
CurpoTHie deposils
| [ Induzlnd Bank Ctd - o Gfidi.07 kel N
| A | small Industries Developrnent Bank of [pdes 450000 PTeAyE 1l
3| Micre Units Develaprzen? & Refiance g gency 255010 1T 18
[ | Limicea |
4 | Credic Susgsa A 2600+ 28-Scp-18
3 | Gank ol India, 2.000.0 | 28-Tep-13
€ | Mativma, Dok For Agricalture anl Rural 20004 13- Jan-19
Devclopment -
1 | Bvndicate Bank [.4 a0} Hl-Lep-13 |
B | 5T Primary Dhealer Limiten [MEDTIR G 17-5ep-14
9 | Pank af Baroda . fanL A1k N-Sep-13
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-

1%

(il

1T

¢ | Partlealars Tatel amount of D le of Tirst
n4 defun|L 2% nil defopl 8
balance sheet date
(RS inoa b} B |
M| Hawdlan Fank 1 e 01 W 28-Sep- 11 |
; L1 Dadean Fenewakle Esergy Dvelopmenr Apency i AHE ALkl 1R
Linriced |
12 | Puniab & Sind Bank 3254 28-5ep-13
13 | Bank of d1aharasnrs 4400, (W2 d0-5ep-L3
14 | Contral BEank of India iT5AH I0-5ep- 13
13 | Jarmmw & Bashmic Bank [ad 250442 S-Sep-18
I8 | Farsardks Bank Lod A0 30-Sco-18 |
17 | The South Indian Bank Liminsd = 5004 | 5%-Sep-13
& | Srale Bank of Bakamer & laipu - Li50 | S5%-Sep-18
% Asian Dewelopmend Baak = | Lindl 17-Gec-18
A0 | [hkarsh Small Finaiee Bank Linated 1 _ hhaY | 5%-aep-18
1 | kreditenstal 0r Wiederdo Asaw (RO * | s, | Ji-Dec-18
I3 | The Llpiced Srates Agency for [mensaconal 250 30-Rp-18
Dewslopmenl FUSATDN Laan
| Debemivres
X1 | Toral desentuncs — = 4, 1Eno Varims 1T
Toial 32 27000

¥ [as been paid by Guvemnment ol India g the lender, pursyact b o guarantes provided by the unne
*+ Varioas dedes betwecn Beptember LT, 2018 ond blaceh 27, 2404

m Azerdinds and date oF first defaule are ag per onigical serms of conractual ageeoieins. Amounts ale
curmwlative Team che date of first dedaolt v haceh 51, 2010%, and, represents principal onle. 2nd doee pot
inchisde interest, for teasuns slated an bootg © 12 30 1he Onapsnl sizeme nls and parsgropk 5 ul'the Bags
Fou Laose [aivrer o Cipanwion section 0F ou auditons regpart af even dace

Aczording toahe informalian and explanstions gevea i us and onoan everall exominotion of te balance
sheet, e Corppary bas ool rmsed any meney by vy oTicitisl pablic olTer oe Taster pulie oifee, hanee
thic part of clause Cix is nokb commented upon,

Fuorther, we were nad provided wiath all the information end explanation reearding wtihsason of maneys
riiged prior o Degber [ 2018 by wade of teepn [dang, apd acgordingly we are unable to cwnnent 25 o
whether che tmoneve caized Tom such femm lgan kave been otihzed tor the parposes for which they were
abtmed Mo term loams weare Bken subseguent noergber | 24008

A vonseguence of The virews mattess resuliing onehe changes in opettonil status of the Company, a5
aore Eully described in W 1.2 ard Moe 1.3 1w the accompanving st2ndalone [nd-AS financial
shements, aend lawing regarcd Lo and pendaeg Toal outeeme ol e sarous ranzes desoebed o die Basis
lwr Drsclaimer of Dpinion seclion above, based wpen the aodic proced wres pecfommed by us and according
19 the infermativn spd explapationg givep by U managemcepl, we ape upable o reprt un fraud by rhe
Caompany ar ot the Company by the officcrs and emplovecs of the Company durina the year.

Do der e pnzsil-le affacts ofihe mahers deacrlbed inthe Baciz for Dizclaimer ol Dpintor sectizn of aur
audilor's ceparl on the tinancia® siatements. we e unable o comment o whether the marazer |
reuneration paid to s erstwhile manageral personnel duting the pericd from apeil |, 2018 12
Sertember 310, 2018 nas been pand ¥ provided inaccordance with Lhe proviziens oF sectuon 197 of the A,
1ead with Scleecule % thereco. arageial remunziarion in respect of menagerial personael appointed
cubsequent to Ccdober Co Z018 hus besn paid S oprovided by the Compiany o oacvordance wilh e
provizipes of Jection 197 of the Act, read with Schedule ¥ thecte, read with The velewant regulatory
ConuT.amalien s indhis regard.

f g pinenn, the Compeiy & nol a nishi company. Theoelfre, thwe provisiwons al claess Mxii] of e
uider are nod applicuble da the Compiny wrd henve nol gommentzd upon
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As discussed inparaeraph 4 af the Bases For Diselairmer of Cpinige seclion of our auditors report on the
acgumpanying sandalaee Ind-A5 financial sivtements. pending completion of aadit off fSpancial
statzmerts of waricws subse iaries, vasocnite: mmld Join seniores as at and far the year ended barch 1,
N9, amdege e nelated coarplevion of the (0 —corpany balanees ceconeil iation processes, the Compiny
Ihas not rezorded any adjustmcnts dhet mey ke requiced inthis repand. Avenrdingly, {a% we are unable to
commen if thy transacions with the eeaated pacies are in cempliznee with section 177 and 144 of
Cotmanies Aol 203 in vespest of the period Fram April |, 207E 40 Septemaer 3, 2006, and (b wicl
respant oF the percel ipoan d etk 200 E o Baeh 11, 2009, excepr for the passible effects at the matier
stated in paragraph 6 afthe Baxis for Deseloimer oM Opemon section of aur aednses e on the Tinengial
sMAlenenDs, we Pt that the swanseclians with Lke related paries are in complionee wilth Secwp 177
and Section |33 of th: Companies Aol 212 Further, in vew ol the nane) stated in paragragh 8 of e
Bausis far Dise i of Cpmion sectivn of oul auditor's repot on che financial dalements, we irs unabls
to comment as ks whether dedails disclosed in che noles i the scccmpanyog stardabome [nd-4 5 hnaecigl
stadements, a5 Tegquited b the applizable aceounting siandards are adequare in respect of the franzactions
frunk April 1, 2008 we Semember 30, 20135 and os 0 consequence on the balancs as of March 51,2019,

Aceerdug W the wlaemalion and oxplanations given ig us ane an on averall examination ol the balanee
shest, the Compony hos mol maide any prelerennal allannew o private placement of shares ar tully ar
(ranly convermble dehentures dusing che vear under review and hence ral cominented wpor

e 10 che poss:hle effects of the macters described 10 the Bisis For Declyimer of Chpiriun s2enan ol our
ouditor's repoTt on dhe sccompanyiog lamdalone [nd=A5 Teancial stacgmwent. we are unable 10 commenl
on whether the Corrpany has aar enwceed inda any non-cish transacoons with direclors o persons
connecred with hin es referred 1oin sectivn 152 of Comparmes A<, 20173 in respect ¢F the perided from
Apris 1, 2008 15 septemnber 10, 2078, Fuichea. we repeet chec the Corpeay hes not enteeed ince any non-
cash transactions with its directors or person: vonmmeeted with hime ay referred oo seetion 192 of
Conpanies Act, 2413 in respeeraf che period fromn Cetaber |, 200810 Mocch 31, 2009

Aceurding o 1he informatian and explanations given t us. we cepan thac the Compiny 15 Tegslered
under section 45-14 of the Reserve Bank of Irde Act, 1954, vatanr consedering the eonsequential
gffecrs, if ay, nthe matcr mentioned in Mate 1,16 40 the accompanying standalong [nd=AS5 firangial
statements.
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ARMEXLURE @ T THE INBEFEMIENT AUDRITORS REPORT OF EVEN DATE ON THE
STAMDALOME FIMAMCIAL STATEMENTS OF INFRASTRUCTURE LEASING & FINANCIAL
SERVICES LIMITED

Reporton the Internal Financia b antrolz utee r Choise (13 of Subesecrimna Y o0 S@crion 143 of e Compa mics
Aci, 213 (""the Aci'™)

W ware snraned Looaudit the internal Ninancial conoals ove; Amencial repening of Infasoractere Leasing 4
Financial Services Limited (ihe "Cormpony™ ) az of March 270 201% in conjunstion wih gur audit of che
iccompanying sandolane Ind-AS financial stacemenes of the Company Tor the yeanr caded onohar date,

Plan i pement' s Besponsibility for Internal Financial Cond rolks

Ihe Compan»'s manupsmenl is cesponsible for #stablichine and mainczining inkernae fineneial canoals based cn
the imenal conreal over Tinancial repedimg critera establshad by the Campony considenng 1he essenal
rampere:s of imemal comro? stated o the Guidanese Noe nncAndic af Brceosa | Financial Comrols Cver Finaneaal
F=poremg iciued by the Institiie of Chatered Acoonntants of [ndie " CA1") These responsibilities inelude che
desigh, impementatan and mainrendnze of adeqoare el Bovaosil controls that were eperaling & MFeet eele
ur ensuring, the ooderly o @lficient corduce o its bus.ness. including adherznce to che Company's palicies. the
safeeLarding of its assens, che peeventivn and desect: o el Fauds ard errors . the sceuracy s vonpleleness of Ui
avenupting, regords, and the tinely preparation of relb s financial information, as required ander (ke Campanies
A X011

Audicor's Res pons|bilhey

Our responsibility is 10 exprass am opinian on the Companys internal Taancial exntrals over fimancul resorting
wil1 reference w0 the zardalans Ind-AS finencial soatemens bazed on owr 2edin. We were engagead 19 aodil o
acerndanze wirl the Jimdance boolg en Audil ¢ Inlerial Figncial Contrals Ower Finaacia, Reporting {the
"Cudinee Mole™) and the Standards on Audicing as speeificd ander section 145100 of de Dompamas s, 200071,
e exleat applcable woan sudnof e al Goanges | gungrolz, el psseed by the B2A]

Because of the mateeial and pervazsive waluie of the meme s desonled i the Basis T Doselainer of Thpinion
sectiun in gur audiior's report on the sccamparyirg gandalone Lod-4A5 financal statements, @& wers not able 12
obtain suflicient apgropriate andit cvidence 1o provede a basis for an apinion om oenternal lneneal contrels gesr
financial repurting woth reference todhe accompanying slandelone [nd-AS finoncial siatcmsenss of the Compony.

Menning o Imi¢rnal Finaneial Condrels Over Financial Reporting With Reference o these Standalons
Fnancial Sratemenia

A corany’a anlareal fingiceal eanieel over Tinaeeal repoting s o3 priocess desened o provece reasonib e
issulake rearding the relicblity of Nnancial cepocling and the preparation of financial stece nierts for exicmal
pulpasEes inacardanee with generally sece ped doecosuming proksiples & company's e fangia | geneo] geer
Tl reporticg i ludes (ose peliciss ond procedures that (1) pertain to e rcaintenance of records thac. in
reasonalle detal, accwately and fea Ty reflect the cransactioms amd Lispositnons of e assels ol e company. §2)
pravide reasonable assurance chad trancactions arg recorded as necessary o pesmid prepaanon of financial
statertents in aceord arnce Yath ,l_;vErn:r:L”:,' agey el :nl,:l:l_mnlin_g prin-:,:lpf:s,_ ind that receipss and expenditures aff the
company are being mede only in occordance with autharzecions of management and disectors af he campany;
and (3 [ ide 1g3znoale Stimance h’q:;ar\dirlsr p-'rh-l-_'nli-l,‘:-r. nr ‘.in'n:l:.' destet jon ol npawthorizsed genunEiion, use,
ar deepeeition of the company's aszele thiae 2ouid have 2 mederial ¢ Ffect an the fnencial siatenaiss,

Disu lwimer wf Crpinion

Conseguend 40 1he various mabers mentianed in Hote |2 o the accompanyvine stendaione Ind-A% Tinarcial
stateents, which s etgr 2lia. ressded o e moters stated in ke Basis Tor Dhsclaimer of Cpinion szction of
our gudilor's report on the accomparying standaloas Ind-AS Ninancial s1arenents. e nnbmal hosicess spations
ol the Comprany 45 ley exsted unnil Seplember 0, 2078 have ceased sines. end che Wew Board lis und=0aken
CErdin Seps a5 racnticned in thal noke, 10 2oncinae o coriemn opeanions o he Contpac .
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Hawewer, in view af the maderial ond peceasive nature of the mater: deseribed 1o owr Basiz foe Dise lainer of
Qpimon section of our qudigrs repore oo the accompanying sandelonc Ind-AS financial statemenis of the
Company, we ave unable to detzemins if the Company his established acleguarg internal fnancial conwsl ovee
financial reperting and whether such inemal Anancial contrels were aperating ctfectively as at March 21, 2019

Accardingly, we do notcxpreas an opinion on Iotermal Financial Controls Over Pinancsal Reporting with refereroe
to the aceomperying stapdalyne Ind A5 finanzial statemens.

I'.\pl.l niluky ||nugra|:-l1

Wie were engdgad ooandil, in accnrdance with the Srandards on Aoditing isseed by the Institule of Chanersd
Accoumants of India, as specified onder Section 143010 of the Acl the accornpansieg standaloee 1od-AS5
fironcial stalemenes of Infcastructure Leasing & Fusaucial Services Limied, which comprise the standalene
Bulanice Sheet a5 at barch 30, 2014, the scendalone Slatement of Pradic and Loes iachwdimg the statge n of Othes
Camprehensve ncome. the stundalone Cosh Flow Saement and e sandalone Smicment of Changes in Equity
fur Uez year fren ended, and a subomary of siznificeal accounding policies and ether explaetory mlurmation e
have corsidered the disclame: of opinion reported above i detirisiog the natue, timing, ead extone of cudiy
tess applied in our audit of the March 31, 2019 standalone Ind-AS {inancial stiements o [nfrast rog e L2asing
& Financial Services Limited and 1his repun ailges gur repoet deted December A, 2019 which expresses a
disctanmear of tpinio oo those scandolone Ind- A5 financial stalements,
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