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BOARD OF DIRECTORS APPOINTED BY NATIONAL COMPANY LAW TRIBUNAL 
FROM OCTOBER 2018 

MR. UDAY SURESH KOTAK 
Non-Executive Chairman 

(Director w.e.f. October 01, 2018 and Non-Executive Chairman w.e.f. October 04, 2018) 

MR. VINEET NAYYAR 
Executive Vice Chairman 

(Director w.e.f. October 01, 2018, Vice-Chairman and Managing Director w.e.f. October 04, 2018 
and Executive Vice Chairman w.e.f. April 03, 2019) 

MR. CHANDRA SHEKHAR RAJAN 
Managing Director 

(Director w.e.f. October 03, 2018 and Managing Director w.e.f. April 03, 2019) 

MR. BIJAY KUMAR 
Deputy Managing Director 

(Director w.e.f December 21, 2018 and Deputy Managing Director  
w.e.f. December 24, 2018) 

MR. GIRISH CHANDRA CHATURVEDI 
Director 

(effective October 1, 2018) 

DR. MALINI VIJAY SHANKAR 
Director 

(effective October 01, 2018) 

MR. NAND KISHORE 
Director 

(effective October 01, 2018) 

MR. NATARAJAN SRINIVASAN 
Director 

(effective December  21, 2018) 

MR. GHYANENDRA NATH BAJPAI 
(effective October 01, 2018 upto October 30, 2018) 
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ERSTWHILE BOARD OF DIRECTORS (PRIOR TO OCTOBER, 2018) 

MR. RAVI PARTHASARATHY 
Non-Executive Chairman  

(upto July 21, 2018) 

MR. HEMANT BHARGAVA 
Chairman (Nominee Director of LIC) 

(effective July 21, 2018 upto September 15, 2018) 

MR. SUNIL BEHARI MATHUR 
Chairman (Independent Director) 

(effective September 15, 2018 upto September 30, 2018) 

MR. HARI SANKARAN 
Vice Chairman & Managing Director 

(upto September 30, 2018) 

MR. ARUN K SAHA 
Joint Managing Director & CEO 

(upto September 30, 2018) 

MR. RAVINDRA CHANDRA BHARGAVA 
Independent Director 

(upto September 30, 2018) 

MR. MICHAEL PINTO 
Independent Director 

(upto September 30, 2018) 

MR. JAITHIRTH RAO 
Independent Director 

(upto September 30, 2018) 

MS. RINA KAMATH 
Independent Director 

(upto September 30, 2018) 

MR. SANJEEV DOSHI 
Nominee Director of Abu Dhabi Investment Authority  

(upto September 30, 2018) 
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MR. B K SINGAL 
Nominee Director of the Central Bank of India 

(upto September 30, 2018) 

MR. C VENKAT NAGESHWAR 
Nominee Director of the State Bank of India 

(upto September 30, 2018) 

MR. PRAVEEN KUMAR MOLRI 
Nominee Director of LIC 
(upto September 30, 2018) 

MR. KIYOSHI FUSHITANI 
Nominee Director of ORIX Corporation, Japan 

(effective May 30, 2018 upto September 30, 2018) 

MR. KIYOKAZU ISHINABE  
Alternate Director to Mr. Kiyoshi Fushitani 

(upto September 30, 2018) 

MR. HARUKAZU YAMAGUCHI 
Nominee Director of ORIX Corporation, Japan 

(upto September 30, 2018) 

MR. IKUO NAKAMURA  
Alternate Director to Mr. Harukazu Yamaguchi 

(upto September 30, 2018) 

MR. YOSHIHIKO MIYAUCHI 
Nominee Director of ORIX Corporation, Japan 

(upto May 29, 2018) 
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BRIEF PROFILE OF THE NEW BOARD OF DIRECTORS: 

Mr. UDAY KOTAK, Chairman of the Company, (DIN 00007467), holds a bachelor’s degree in 
Commerce and a MMS degree from Jamnalal Bajaj Institute of Management Studies, Mumbai. Mr. 
Kotak is the Managing Director and CEO of Kotak Mahindra Bank Limited. Under Mr. Kotak’s 
leadership, over the past 33 years, the Kotak Group has established a prominent presence in major areas 
of financial services including banking, stock broking, investment banking, car finance, life and general 
insurance and asset management. Mr. Kotak is a member of International Advisory Board of GIC 
Private Limited, Singapore and International Advisory Panel of Monetary Authority of Singapore, 
Member of the Board of Governors of Indian Council for Research on International Economic Relations 
and the Anglo Scottish Education Society (Cathedral & John Connon School), He is also a Governing 
Member of the Mahindra United World College of India.

Mr Kotak was appointed as Director by the Government of India on the Board of the Company w.e.f. 
October 01, 2018 and appointed as Non-Executive Chairman of the Board w.e.f. October 04, 2018.

Mr. VINEET NAYYAR (DIN 00018243), Executive Vice Chairman of the Company, has led several 
organizations across various industries. In a career spanning over 50 years, Mr. Nayyar has worked with 
the Government of India, international multilateral agencies and in the Corporate Sector (both Public 
and Private). He started his career with the Indian Administrative Service and held a series of senior 
positions, including that of a District Magistrate, Secretary - Agriculture & Rural Development for the 
Government of Haryana and Director, Department of Economic Affairs, Government of India. He also 
worked with The World Bank for over 10 years in a series of senior assignments, including successive 
terms as the Chief for the Energy, Infrastructure and the Finance Divisions for East Asia and Pacific. 
Mr.Nayyar was also the founding Chairman and Managing Director of the state-owned Gas Authority 
of India and has served as the Managing Director of HCL Corporation Ltd., and as the Vice Chairman 
of HCL Technologies Ltd. He was also a co-founder and Chief Executive Officer of HCL Perot 
Systems. Mr. Nayyar received a Master’s Degree in Development Economics from Williams College, 
Massachusetts. Mr. Nayyar was also the Vice Chairman of Tech Mahindra Ltd and under his leadership 
Tech Mahindra took-over Satyam Computer Services Ltd and revived it from the brink of collapse. In 
addition, Mr. Nayyar is also the Chairman of Tech Mahindra Foundation and Mahindra Educational 
Institutions. 

Mr. Nayyar was appointed as Director of the Company by the Government of India  w.e.f.  
October 01, 2018 and appointed as Vice Chairman and Managing Director of the Company w.e.f. 
October 04, 2018 and holds the position of Executive Vice Chairman of the Company w.e.f. April 03, 
2019. 

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

Mr Rajan was appointed as Director by the Government of India on the newly constituted Board of 
Infrastructure Leasing & Financial Services Limited (IL&FS) on October 03, 2018.  He took over as 
Managing Director, IL&FS on April 03, 2019. 
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During his 38 years in the IAS, Mr. Rajan has served for around 14 years in various capacities in 
Agriculture and Rural Development, 12 years in Infrastructure sectors like Power, Roads, Industries, 5 
years in Finance and 5 years in General Administration. He has co-authored a book on “Farmers 
Participation in Agricultural Research and Extension”. Mr. Rajan has also briefly served as a Consultant 
with the World Bank.

Mr. GIRISH CHANDRA CHATURVEDI (DIN 00110996), Director of the Company is the 
Chairman of the Board of Directors of ICICI Bank. He is also the Chairman of IL&FS Energy 
Development Co. Limited. He is from the 1977 batch of the IAS UP cadre, retired from the services as 
the Secretary of Ministry of Petroleum & Natural Gas in January 2013. Thereafter, he was Member and 
then Chairman, Warehousing Development and Regulatory Authority of India from February 2014 to 
January 2018. During his long and illustrious career, he held many important positions with the 
Government of India and the Uttar Pradesh government. 

Mr. Chaturvedi served the Government of India across many sectors such as banking, insurance, 
pension, health, family welfare and petroleum & natural gas. The list of the key positions he held with 
the Government of India includes Special Director General (Finance & Accounts); Organizing 
Committee Commonwealth Games, Ministry of Youth Affairs and Sports; Additional/Joint Secretary, 
Department of Financial Services, Ministry of Finance and Additional Secretary & Mission Director, 
National Rural Health Mission, Ministry of Health & Family Welfare. He had also served in Uttar 
Pradesh Government in various capacities at key positions, including, Secretary to Chief Minister; 
Secretary, Family Welfare; Additional CEO (Greater NOIDA Industrial Development Authority); Trade 
Tax Commissioner; Managing Director, UP State Spinning Company and District Magistrate/Collector 
at Muzaffarnagar, Saharanpur and Meerut.

Mr. Chaturvedi served as Chairman of Pension Fund Regulatory & Development Authority, Petronet 
LNG Ltd, Indian Strategic Petroleum Reserves Ltd and Oil Industries Development Board. He had also 
served as Director (Government Nominee) on the Boards of Canara Bank, Bank of Baroda, IDBI Bank 
Ltd, IDFC Ltd, GIC Re of India, New India Assurance Co. Ltd, United India Insurance Co. Ltd, 
Agriculture Insurance Co. of India, Institute of Banking Personnel Selection and National Insurance 
Academy. He has completed M. Sc. (Social Policy and Planning in Developing Countries) from the 
London School of Economics and M. Sc. (Physics) from the University of Allahabad.

Dr. MALINI SHANKAR (DIN 01602529), Director of the Company, an IAS Officer of 1984 batch, 
retired as Director General, Shipping, Government of India (GoI), on December 31,2018. She was 
appointed as Director by the GoI on the Board of the Company with effect from October 01, 2018. 

She has a Management degree from the Asian Institute of Management, Manila (Philippines) and Ph.D 
in Economics from IIT Madras. 

Dr. Malini Shankar held key positions in Government of Maharashtra and Government of India –
Collector & District Magistrate, Nagpur District; Joint Development Commissioner MEPZ SEZ 
Chennai; Secretary, Maharashtra Electricity Regulatory Commission (MERC); Principal Secretary, 
Water Supply and Sanitation Department and Water Resources Department; Additional Chief 
Secretary, Environment Department.
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Mr. NAND KISHORE (DIN 08267502), Director of the Company is a 1981 batch officer of Indian 
Audit and Account Service. He retired as Deputy Comptroller and Auditor General (Dy. CAG) in the 
rank and pay of Secretary to Government of India. As Dy. CAG he looked after audit of Defence, 
Railways and Communications ministries of Government of India including their departments and 
public sector units.   

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

Mr. Kishore was appointed as Director by the Government of India on the newly constituted Board of 
the Company w.e.f. October 01, 2018. Mr. Kishore is also the Chairman of the Audit Committee of the 
Company.

Mr. NATARAJAN SRINIVASAN (DIN 00123338), Director of the Company is an Associate 
Member of the Institute of Chartered Accountants of India and the Institute of Company Secretaries of 
India. Mr. Srinivasan has 34 years of experience in the areas of Financial services, legal, projects and 
general management. The last 15 years of his service has been with the Murugappa group, Chennai in 
various capacities, including as Group director finance, Executive Vice chairman and Managing 
director, Cholamandalam Investment and Finance Company Limited. He serves as an Independent 
Director on the Boards of Godrej Agrovet Ltd and India First Life Insurance Company Ltd.

Mr. Srinivasan was appointed as Director by the Government of India on the Board of the Company 
with effect from December 21, 2018.   

Mr. BIJAY KUMAR (DIN 07262627), Director of the Company, is an IAS Officer of the 1986 Batch. 
Mr. Kumar retired as Additional Chief Secretary (Agriculture, ADF & Marketing), Government of 
Maharashtra. Mr. Kumar also worked as Principal Secretary (Finance), Government of Maharashtra. 
Prior to the Member of Indian Administrative Service in the year 1986, Mr. Kumar served as a member 
of IPS (Punjab Cadre) 1985 batch. Mr. Kumar represented Government of India in CODEX meeting 
organized by USDA at Washington and led Indian delegation under Indo Israel Corporation Programme 
in Agriculture Sector.

Mr Kumar was appointed as Director by the Government of India on the Board of the Company w.e.f. 
from December 21, 2018.  He took over as Deputy Managing Director of the Company from December 
24, 2018.
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SENIOR MANAGEMENT OF THE COMPANY 

MR. N SIVARAMAN 
Chief Operating Officer 

(effective November 30, 2018) 

MR. MAHARUDRA WAGLE 
Chief Financial Officer 

MR. SHEKHAR PRABHUDESAI 
Company Secretary 

(effective March 11, 2019) 
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The Shareholders  
Infrastructure Leasing & Financial Services Limited 

Your Directors are presenting the Thirty Second Boards’ Report along with the Audited Accounts for 
the year ended March 31, 2019. 

FINANCIAL RESULTS:
(Rs. in million) 

For the Year Ended March 31, 2019 2018
Total Revenue 8,236.97 17,341.26
Less: Total Expenses and Provisions (233,059.80) (16,403.17)
Profit/ (Loss) before Tax (224,822.83) 938.09
Less : Provision for Taxation (617.39) 2,379.18
Profit / (Loss) after Tax (225,440.22) 3,317.27
Other Comprehensive Income 167.69 17.63
Total Comprehensive Income (225,272.53) 3,334.90

Appropriations from Profit after Tax :
Special Reserve  I - 1,168.64
Special Reserve II - 22.00
Dividend - 545.71
Contingency Reserve - -
Preference Share Premium Redemption Account - 563.73
Balance of Profit / (Loss) (225,440.22) 1,017.19

* Financials restated to reflect the balances as per IND AS

The Financial Statements have been prepared in accordance with Indian Accounting Standards ("Ind 
AS") notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time 
to time) and other relevant provisions of the Companies Act, 2013.  

For all periods up to and including the year ended 31 March 2018, the Company had prepared its 
Financial Statements in accordance with accounting standards notified under the Section 133 of the 
Companies Act, 2013, read together with Rule 7 of the Companies (Accounts) Rules, 2014 (Indian 
GAAP or previous GAAP).  

As a result of the various events during the financial year 2018-19 which are more fully discussed in 
the notes to the Financial Statements, there was significant uncertainty around the recoverable amounts 
and valuations, and related provisions for impairment, of the various investments made and loans given 
by the Company to its group companies. 

Your Board in consultation with the operating management has assessed the realizable value of the 
assets considering the security available and management estimate in realization of those securities. 
Your Board has followed a conservative approach by making prudent provisions to the best of its 
judgement with a view to ensure that the Financial Statements reflect the asset values close to the 
recoverable values. Accordingly, the Board has made a provision on account of credit risk and 
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impairment of investments, resulting into loss during the year. The actual realisable values may differ 
from the estimates assumed.

.

DIVIDEND:  

As your Company has been defaulting in servicing its debt obligations since August 25, 2018 and that 
a resolution process is being implemented for your Company in proceedings pending before the Hon’ble 
National Company Law Tribunal, Mumbai Bench (“NCLT”) and the Hon’ble National Company Law 
Appellate Tribunal (“NCLAT”) under Sections 241-242 of the Companies Act, 2013, your Company 
is unable to pay dividend to preference and equity shareholders until the satisfaction of all its dues.
Considering the magnitude of loss incurred in the financial year, the Board does not recommend any
dividend for the year ended March 31, 2019.  

SHARE CAPITAL: 

As at March 31, 2019, the Authorised Share Capital of the Company is Rs. 16,045 mn, Issued Share 
Capital is Rs. 9,859.27 mn and Subscribed and Paid-up Share Capital of Rs. 9,831.53 mn, comprising 
of 128,403,276 Equity Shares of Rs 10 each fully paid-up, 1,133,000 Non-Convertible Redeemable 
Cumulative Preference Shares of Rs. 7,500 each fully paid up and 5,000,000 Non-Convertible 
Redeemable Cumulative Preference Shares of Rs 10 each fully paid up. There is no change in the Issued, 
Subscribed and Paid-up Share Capital of the Company during the year under review. 

SIGNIFICANT DEVELOPMENTS: 

The Company is a Core Investment Company registered with the Reserve Bank of India and is a holding 
company for diversified businesses in segments such as Transportation, Energy, Financial Services, 
Real Estate etc. Each of these businesses are conducted through various (direct and indirect) 
subsidiaries, joint venture entities, jointly controlled operations and associate companies both in India 
and in overseas jurisdictions (“IL&FS Group”).

The Company reported defaults on its borrowing obligations during the financial year 2018-19. Further, 
the credit rating of the Company was downgraded to ‘D’ (lowest grade) in September 2018.

Pursuant to a report filed by the Registrar of Companies, Mumbai ("RoC") under Section 208 of the 
Companies Act, 2013, the Ministry of Corporate Affairs (“MCA”) vide its Order dated September 30, 
2018, directed that the affairs of the Company be investigated by the Serious Fraud Investigation Office 
("SFIO"). SFIO commenced investigation of the affairs of the Company and submitted an interim report 
under Section 212(11) of the Companies Act, 2013, on November 30, 2018. 

On October 01, 2018 Union of India (“UOI”) (acting through the MCA) filed a petition with Hon’ble 
NCLT seeking immediate suspension of the Board of Directors of the Company and appointment of a
new Board of Directors, amongst others, on the grounds of mismanagement and compromise in 
corporate governance norms and risk management by the erstwhile Board of the Company and that the 
affairs of the Company being conducted in a manner prejudicial to the public interest. The Hon’ble 
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NCLT vide its Order dated October 01, 2018 allowed the UOI’s petition and appointment of six new 
Directors to the Board of the Company on the recommendations of the UOI (collectively known as the 
“New Board”) being Mr. Uday Kotak, Mr. Vineet Nayyar, Mr. G N Bajpai (who subsequently resigned 
from the Board of the Company on October 30, 2018), Mr. G C Chaturvedi, Dr. Malini Shankar and 
Mr. Nand Kishore. The Hon’ble NCLT noted, that a governance and management change was required 
to bring back the IL&FS Group from financial collapse and in this regard, the New Board may attempt 
to restore the financial solvency of the IL&FS Group. Further, the Hon’ble NCLT vide its Order dated 
October 03, 2018 appointed  of Mr. C S Rajan as a Director of the Company and vide its Order dated 
December 21, 2018 appointed Mr. Bijay Kumar and Mr. N Srinivasan also as Directors of the Company.
Mr. CS Rajan, Mr. Bijay Kumar and Mr. N. Srinivasan form part of the New Board.

The New Board of Directors at its meeting held on October 04, 2018 elected Mr. Uday Kotak as the 
Non-Executive Chairman of the Company and Mr. Vineet Nayyar was appointed as the Vice Chairman 
& Managing Director of the Company. Further, the New Board at its meeting held on December 24, 
2018 appointed Mr. Bijay Kumar as the Deputy Managing Director of the Company. Consequent to the 
appointment of Mr. C S Rajan as the Managing Director of the Company with effect from April 03,
2019, Mr. Vineet Nayyar holds the position of the Executive Vice Chairman of the Company.

Additionally, the Hon’ble NCLAT passed an Order on October 15, 2018 (the “Interim Order”) 
pursuant to which it stayed various proceedings and actions against the Company and its Group 
Companies (until further Orders). The Interim Order enabled value preservation of the IL&FS Group’s 
assets and provides time to the New Board to evaluate, prepare and implement a resolution plan for the 
Company and its group companies in an orderly manner, keeping in mind the interest of the various 
stakeholders. 

The New Board has been working on the Resolution Plan of the IL&FS Group, which has multiple, 
complex and diverse entities under varied operating structures. At the time of its appointment, the New 
Board was directed by the Hon’ble NCLT to submit a roadmap for resolution of the IL&FS Group 
within a month and accordingly, the New Board submitted the First Progress Report to the MCA on 
October 30, 2018 (the “First Progress Report”) setting out the way forward for the IL&FS Group 
(which in turn was filed by the MCA with the Hon’ble NCLT on October 31, 2018). In the First Progress 
Report, the New Board, based on its initial assessment, amongst others outlined: (i)  key challenges 
facing the IL&FS Group; and (ii)  options which were and could be considered for resolution of the 
IL&FS Group. 

Taking into account the various challenges facing the IL&FS Group, including the complexity posed 
by its structure, width of operating business, scale, group-wide levels of leverage, public interest, 
financial stability, legality, various stakeholder interests (including interests of the joint venture 
partners) and commercial feasibility, the New Board has put in place a resolution framework to have a 
timely resolution process, which is fair and transparent and incorporates well established legal 
principles and seeks to address concerns of all stakeholders of the IL&FS Group. The implementation 
of the resolution framework is presently under way and the Company has initiated the divestment 
processes in relation to various group entities. The Company being a Holding Company and registered 
as a Core Investment Company (CIC) with RBI, depends on its group entities to continue operating as 
a going concern.

The assessment of the New Board, based on analysis of the current position of and challenges facing 
the IL&FS group, is that an Asset Level Resolution Approach serves the best interest of all stakeholders 
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to achieve final resolution. Additionally, NCLAT  vide its orders dated February 04, 2019 and February 
11, 2019 has directed the appointment of Hon’ble Justice D K Jain (Retd Justice of the Supreme Court 
of India) to supervise the resolution process for the IL&FS group. 

In view of the resignations of Directors in a majority of your Company’s subsidiaries post October 01, 
2018 and challenges faced in terms of appointment of Directors in those companies, members of the 
New Board have been appointed as Nominee Directors on Boards of major subsidiaries. The operations 
of other subsidiaries of your Company are managed through the appointment of senior officials of the 
IL&FS Group on their respective Boards with a view to have uniformity and co-ordination as part of 
actions towards the resolution of the IL&FS Group.

The New Board has submitted five Progress Reports from time to time to the Union of India who in 
turn has filed them with the NCLT. These Progress Reports are hosted on the Company’s website as 
well as on the website of BSE Limited. 

The Company is classified as a "Red" entity, indicating that it is not able to meet all obligations 
(financial and operational) including payment obligations to its senior secured financial creditors. 
Accordingly, under the resolution mechanism, the Company is permitted to make only those payments 
necessary to maintain and preserve a going concern status.

RISK AND COMPLIANCE FRAMEWORK:  

Your Company had a risk management framework and compliance systems including the risk 
management policy adopted by the erstwhile management. Given the circumstances in which the New 
Board was appointed on October 01, 2018, the New Board has reviewed and put in place a revised and 
updated risk management framework which takes into account the complexity of IL&FS Group 
structure and the situation with respect to operations/liquidity management. It has also implemented 
certain key initiatives to protect interests of the stakeholders in order to mitigate the risks being faced 
by the Company (and the IL&FS Group), which are as follows:

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

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

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

 Introduction of new position, Chief Operating Officer (“COO”) by appointing Mr. N Sivaraman. 
The COO is responsible for oversight of day to day operations of the IL&FS Group and providing 
hands-on leadership for and oversight of the asset monetization efforts. The COO is part of the 
Operating Committee and the Asset Sale Committee.  

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

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

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

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

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

The External Resolution Consultant also conducted a cash flow solvency test based on a ‘12 month 
look-forward’ testing period (“Testing Period”) based on which 150 entities (incorporated in India) of 
the IL&FS Group have been classified into one of the following categories: 

(a) “Green” entities i.e. those entities where there is no payment default/overdues subsisting 
currently and cash flows to be generated by that entity in the Testing Period from its operations 
and available cash balances are sufficient to meet all payment obligations of that entity (both 
operational and financial, secured as well as unsecured) as and when such payment obligations 
fall due in the Testing Period. These entities also do not rely upon other IL&FS Group entities 
for any financial support to service its debt obligations (financial and operational); 

(b) “Amber” entities i.e. those entities which are not able to meet all their respective obligations 
(financial and operational) during the Testing Period but can only meet operational payment 
obligations and payment obligations to senior secured financial creditors (financial creditors 
whose financial debt is secured by a first charge over the assets of the relevant IL&FS Group 
entity) during the Testing Period [1]; and 

                                                 
1  For the purposes of determining the categorization as “Amber”, in addition to ability of making payment to senior secured 

creditors of such companies as and when they fall due, the cash flow sufficiency to meet current operational payments (post 
September 30, 2018) has been considered  
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(c) “Red” entities i.e. those entities which cannot meet their respective payment obligations 
towards even senior secured financial creditors as and when they fall due in the Testing 
Period[2].

Basis the order of the NCLAT dated February 11, 2019 under which Green entities were permitted to 
to make payments of all their current obligations (both financial and operational) as per the scheduled 
repayment terms the Payment Protocol was amended. However, IL&FS Group entities categorized as 
“Amber” and “Red” are permitted to make only payments necessary to maintain and preserve the ‘going 
concern’ status.

ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO THE 
FINANCIAL STATEMENTS: 

The Company's management is responsible for establishing and maintaining internal financial controls 
based on the internal control over financial reporting criteria, established by the Company, considering 
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting, issued by the Institute of Chartered Accountants of India ("ICAI"). 
These responsibilities include the design, implementation and maintenance of adequate internal 
financial controls that were operating effectively, for ensuring the orderly and efficient conduct of its 
business, including adherence to the Company's policies, the safeguarding of its assets, the prevention 
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the 
timely preparation of reliable financial information, as required under the Companies Act, 2013.  

The normal business operations of the Company as they existed until September 30, 2018 have ceased 
since, and the New Board has undertaken certain steps to continue the current operations of the 
Company and is focused on achieving resolution as mandated by NCLT. The Company had laid down 
internal financial controls in respect of the period from October 01, 2018, from which date the members 
of the New Board have been appointed and such internal financial controls were adequate and were 
operating effectively as at year end, except that due to the prevailing conditions under which the 
Company is operating currently, and having regard to the matters stated.   Additionally, controls have 
also been established for monitoring and release of payments.

                                                 
2  Where the relevant “Red” IL&FS Group entity does not have senior secured financial debt, the unsecured (operational and 

financial) debt of that IL&FS Group Entity has been considered, which also cannot be fully paid as and when it falls due  
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DEVELOPMENTS IN SIGNIFICANT SUBSIDIARY COMPANIES: 

A snapshot of the businesses of IL&FS in the sectors is set out below: 
INFRASTRUCTURE FINANCIAL SERVICES

Key holding
Company

Sector Key entity Sector

ITNL Transportation IFIN Financial Services
IEDCL Energy IIML Private Equity
IMICL Maritime IIAML Mutual Fund
Schoolnet 
India Limited

Education ISSL Securities Brokerage
Business

IEISL Waste Management and 
Environmental Services

TTL Information Technology
ITUAL Urban Development
IWL Water
IECCL Engineering &

Construction
HPCL Real Estate

S.
No.

Name of 
Company

Sector Categorization 
of the IL&FS 
Group Entity

Brief Description Progress on resolution

1 IL&FS
Financial 
Services 

Non-banking 
financial 
business and 

Red A wholly owned subsidiary of IL&FS, IFIN was 
incorporated in 1995 and is registered with the 
RBI as a systemically important Non-Banking 

The resolution for IFIN can be attempted after: (i) there
is greater visibility on the recovery of loans 
granted by IFIN to its borrowers – which 
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S.
No.

Name of 
Company

Sector Categorization 
of the IL&FS 
Group Entity

Brief Description Progress on resolution

Limited 
(“IFIN”)

investment 
banking

Financial Company (“NBFC”) in 2006. It is 
involved in providing financing solutions and 
has capabilities in funding infrastructure 
projects, including public private partnerships, 
sponsor and SPV-level financing.

comprises of group companies as well as external 
(non-Group Company) entities; and (ii) share sale 
proceeds are realized by IFIN (in the event equity 
value is derived pursuant to resolution of operating 
assets held by IFIN.

2 IL&FS
Investment 
Managers 
Limited 
(“IIML”)

Private Equity Green Incorporated in 1986, IIML is listed on NSE and 
BSE (with IL&FS holding 50.42% in IIML) and 
is Private Equity Fund Manager which manages 
SEBI registered funds investing across sectors 
and has till date raised over US$ 3.5 bn from 
global and domestic investors.

IIML is also registered with SEBI as a ‘portfolio 
manager’. Its subsidiaries and associates also 
manage/advise various equity and debt funds.

The entity is a part of the ongoing asset 
monetization process with target date for receiving 
binding bids as January 2020.

3 IL&FS 
Securities 
Services 
Limited 
(“ISSL”)

Red ISSL was incorporated in July 2006 (with 
IL&FS currently holding 81.2% of its share
capital) and provides a range of capital market 
related services including depository, custodial, 
professional clearing, credit portfolio 
management and back office operations for 
small and mid-sized brokers and financial
institutions.

The sale process of ISSL has been kept on hold 
inter alia in view of the ongoing investigation by 
the Securities and Exchange Board of India 
(“SEBI”)and Economic Offences Wing
(“EOW”), New Delhi in relation to certain mutual 
fund units provided as collateral for trades (in 
options contracts) conducted by Allied Financial 
Services Private Limited, a client of ISSL. 
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S.
No.

Name of 
Company

Sector Categorization 
of the IL&FS 
Group Entity

Brief Description Progress on resolution

4 IL&FS 
Transportation 
Networks 
Limited 
(“ITNL”)

Surface 
Transportation

Red Promoted by IL&FS, ITNL is listed on NSE and 
BSE. IL&FS holds 73.2% of its share capital. It 
also has global operations in jurisdictions of
Spain, USA, Africa, UAE and China (through 
its subsidiaries).

ITNL is also present in other areas such as mass 
rapid transport system, urban transportation, 
border check post, etc.

This entity is the Holding Company of the 
transportation vertical.

The resolution for ITNL can be attempted after: (i)
either share sale proceeds are realized by ITNL (in 
the event equity value is derived pursuant to 
resolution of operating assets held by such 
entities); and (ii) the resolution of assets/ 
companies held by such entities is completed 
(pursuant to which certain payments may be 
received by such entity from the financial bid 
amount (to the extent such entity is a creditor of 
the relevant operating asset). 

In response to RFP for sale of 14 operational road 
assets, binding bids were received for 10 assets
After evaluating these Bids, the New Board 
decided to refer bids for 5 assets to the Committee 
of Creditors (“COC”) of the respective entities. 
The Board has also in-principle agreed to refer the 
balance 9 assets to an Infrastructure Investment 
Trust (InvIT) to be set up under the relevant SEBI 
Regulations. The divestment as well as InvIT set 
up process is currently on-going.
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S.
No.

Name of 
Company

Sector Categorization 
of the IL&FS 
Group Entity

Brief Description Progress on resolution

5 IL&FS Energy 
Development 
Company 
Limited 
(“IEDCL”)

Power Sector Red IL&FS holds 91.6% of the share capital of 
IEDCL, the flagship Company of the Energy 
vertical of the IL&FS Group.

IEDCL has a portfolio of over 2900 MW of 
operational power projects and various projects 
in the conventional as well as the renewable 
energy segment which are operational and under 
development either directly or through its 
subsidiaries / joint ventures.

The resolution for IEDCL can be attempted after:
(i) either share sale proceeds are realized by 
IEDCL (in the event equity value is derived 
pursuant to resolution of operating assets held by 
such entities); and (ii) the resolution of assets/ 
companies held by IEDCL is completed (pursuant 
to which certain payments may be received by 
such entity from the financial bid amount (to the 
extent such entity is a creditor of the relevant 
operating asset). 

The IL&FS Group has completed the sale process 
of its 51% stake, held through IL&FS Wind 
Energy Limited (IWEL) in 7 operating wind 
power SPV with 874 MW of generation capacity 
(“Wind SPVs”) to ORIX Corporation of Japan 
(ORIX). With this development, ORIX, which 
previously owned 49% in each of the 7 SPVs now 
has 100% ownership. Hon’ble NCLT, Mumbai 
Bench had approved the sale on August 28, 2019.

Pursuant to the sale of the Wind SPVs, IWEL has 
received Rs. 5,928.75 mn as equity value; and 
IEDCL has received Rs. 2,115.79 mn (along with 
interest accruing till the date of repayment) against 
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S.
No.

Name of 
Company

Sector Categorization 
of the IL&FS 
Group Entity

Brief Description Progress on resolution

repayment of promoter debt granted by IEDCL to 
these Wind SPVs.

As part of the IL&FS Group asset monetization
process and in line with its Resolution Framework 
submitted to NCLT, a publicly solicited sale 
process for IL&FS Wind Power Services Ltd
(IWPSL), in which IEDCL has 100% ownership,
was launched by the New Board on November 29,
2018. IWPSL has developed asset management 
expertise for the Wind SPVs. No binding bid was 
received for IWPSL pursuant to the publicly 
solicited bid process.   ORIX has expressed its 
interest to acquire at an equity value of Rs. 60.5 
mn. In line with the Resolution Framework, 
IEDCL called for its first COC meeting on 
November 1, 2019 to consider ORIX’s offer for 
IWPSL.

6 IL&FS 
Maritime 
Infrastructure 
Company 
Limited 
(“IMICL”)

Maritime Red IMICL (in which IL&FS holds 90% of the share 
capital) is the Holding Company of the 
Maritime vertical and was incorporated in 2006 
as a separate vertical for undertaking and 
expanding the maritime and logistics initiatives 
of the IL&FS Group as a sponsor and developer. 
IMICL’s project portfolio is diversified across 

This entity is in the process of monetizing its assets
(including real estate assets). 

The resolution for IMICL can be attempted after:
(i) either share sale proceeds are realized by 
IMICL (in the event equity value is derived 
pursuant to resolution of operating assets held by 
IMICL); and (ii) the resolution of assets/ 
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S.
No.

Name of 
Company

Sector Categorization 
of the IL&FS 
Group Entity

Brief Description Progress on resolution

the maritime and logistics sector with projects 
that include multipurpose berths, tank terminals, 
integrated maritime complex with a shipyard, in 
India and the UAE.

companies held by IMICL is completed (pursuant 
to which certain payments may be received by 
IMICL from the financial bid amount (to the 
extent IMICL is a creditor of the relevant 
operating asset). 

7 IL&FS 
Environmental 
Infrastructure 
& Services 
Limited 
(“IEISL”)

Waste 
Management 
and
Environmental 
Services

Red IEISL (in which IL&FS holds 97.5% of its share 
capital), has established a waste management 
platform.

Currently, IEISL has 36 plants managing an 
aggregate capacity of 16,400 TPD and has 
demonstrated capabilities across various 
segments in the Integrated Waste Management 
(IWM) space.

A two stage bidding process is being followed for 
monetizing IL&FS’ stake in IEISL. Stage 1 
consists of receipt of a binding bid under a process 
akin to a ‘Swiss Challenge’ process and Stage 2 
consists of a publicly solicited bid process inviting 
competing bids. 

A binding bid under Stage 1 was received on 
October 22, 2019. Stage 2 comprising of the 
publicly solicited bid process will be initiated 
shortly.

8 IL&FS 
Township & 
Urban Assets 
Limited 
(“ITUAL”) 

Urban 
Development

Red ITUAL is a 100% subsidiary of IL&FS and 
focuses on creating infrastructure to support 
urban habitation i.e. development of integrated 
townships, affordable housing, sports and social 
infrastructure. IL&FS and the Government of 
Gujarat have envisaged development of an 
International Financial Service Centre named 
Gujarat International Finance Tec-City 

This entity is the Holding Company of the urban 
infrastructure vertical, and is in the process of 
monetizing its assets (including real estate assets). 

The resolution for ITUAL can be attempted after:
(i) either share sale proceeds are realized by 
ITUAL (in the event equity value is derived 
pursuant to resolution of operating assets held by 
ITUAL); and (ii) the resolution of assets/ 
companies held by ITUAL is completed (pursuant 
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S.
No.

Name of 
Company

Sector Categorization 
of the IL&FS 
Group Entity

Brief Description Progress on resolution

(“GIFT”) near Gandhinagar with part 
development rights held by ITUAL

to which certain payments may be received by 
ITUAL from the financial bid amount (to the 
extent ITUAL is a creditor of the relevant 
operating asset). 

9 IL&FS 
Engineering 
and
Construction 
Company 
Limited 
(“IECCL”) :

Engineering
&

Construction

Red IECCL is listed on NSE and BSE (with IL&FS 
as a promoter holding 42.25% of the share 
capital) and is engaged in infrastructure 
development, construction and project
management.

Debt restructuring is being evaluated as a possible 
resolution mechanism. 

It is pertinent to note that the efforts and initiatives 
of the New Board and the management has 
resulted in IECCL: (i) being converted from cash 
deficit to cash positive on an operational basis; (ii) 
preserving value of approximately Rs 88.7 mn on
account of realization of claims and pending 
receivables aggregating to approximately Rs 22
mn; and (ii) securing release of bank guarantees
for a value aggregating to Rs 66.7 mn, owing to 
completion/ revival of its existing projects. 

Efforts are currently being made to: (i) execute 
pending orders and collect old/ current 
receivables; (ii) revive projects that were 
previously terminated;

10 Hill County 
Properties 
Limited 
(HCPL):

Real Estate Red HCPL is a Hyderabad based Real Estate 
Company originally promoted by the Raju 
family and the IL&FS Group was inducted as 
the promoter of HPCL by way of an order 

The process for sale of IL&FS Group’s stake 
(aggregating to approximately 80%, held by 
IL&FS, ITUAL and IECCL) in HCPL has been 
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S.
No.

Name of 
Company

Sector Categorization 
of the IL&FS 
Group Entity

Brief Description Progress on resolution

passed by the Company Law Tribunal in 
January 2011.

initiated. Binding bids are expected by January 
2020.

11 Schoolnet 
India Limited 
(formerly 
known as 
IL&FS 
Education & 
Technology 
Services 
Limited)

Education Amber Schoolnet India Limited (in which IL&FS holds
68.9% of its share capital), operates primarily in 
sectors relating to education, employability and 
employment opportunities. It has partnered with 
various governments to set up computer labs and 
through its subsidiaries also provides vocational 
training and commercially sustainable 
integrated solutions for development of micro, 
small and medium enterprises.
.

The binding bid for IL&FS Group’s shareholding 
in Schoolnet India Limited (which would result in 
the indirect change in shareholding of step-down 
subsidiary ISDC and the business of ICDI), has 
been received on July 23, 2019.

The Company is a Category I Company (as 
defined in the Resolution Framework Report).
Accordingly, a COC consisting of all financial 
creditors of the selling shareholder (in this case, 
IL&FS) was required to be constituted to consider 
the purchase offer. The first meeting of IL&FS 
COC was held on October 17, 2019, for seeking 
approval for the sale of IL&FS’ stake in the 
Company, in the manner contemplated in the 
Resolution Framework Report. 

The highest financial bid value (“H1 bid”) for the 
sale of Schoolnet India Limited was approved by 
78.46% (by value) of the IL&FS Creditors’ 
Committee members , which is in excess of the 
threshold that is stipulated in the Resolution 
Framework (i.e. 2/3rd majority (by value)) post 

22



S.
No.

Name of 
Company

Sector Categorization 
of the IL&FS 
Group Entity

Brief Description Progress on resolution

which the H1 bid was also approved by the New 
Board.

In accordance with the Resolution Framework,
post approval of the New Board, an application has 
been made to Justice (Retd.) D.K. Jain, to seek his 
approval. Upon receipt of approval from Justice 
(Retd.) D.K. Jain, an application would be made to 
the Hon’ble NCLT, for seeking its approval to 
consummate the aforesaid sale.

12 TerraCIS 
Technologies 
Limited 
(“TTL”) 
(formerly 
known as 
IL&FS 
Technologies 
Limited:

Information 
Technology

Green TTL, (in which IL&FS holds 52.26% of the 
equity share capital), is focused on creating and 
enhancing customer experience through 
business process management, analytics, system 
integration and managed services.

A two stage bidding process is being followed for 
monetizing IL&FS’ stake in TTL.  Stage 1 consists 
of receipt of a binding bid under a process akin to 
a ‘Swiss Challenge’ process and Stage 2 consists 
of a publicly solicited bid process inviting 
competing bids. 

13 IL& FS Infra
Asset
Management
Limited 
(“IIAML”)

Mutual Funds Green IIAML is a step-down subsidiary (in which
IIML holds 86.6% of the share capital of 
IIAML). IIAML was set up in 2013 and is the 
asset manager of IL&FS Infrastructure Debt 
Fund.

The monetization process for IIAML has been re-
launched and targeted date for receiving binding 
bid is January 2020.
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S.
No.

Name of 
Company

Sector Categorization 
of the IL&FS 
Group Entity

Brief Description Progress on resolution

IIAML has launched 8 schemes till date and 
manages assets of approximately Rs. 2,200 
crore and has made investments in multiple 
portfolio companies under various sub-sectors 
of the infrastructure sector.

14 IL& FS Water
Limited
(“IWL”)

Green IWL (in which IL&FS holds 95% of its share 
capital), was incorporated in 2007 to focus on 
water and water effluent treatment projects and 
has expertise in project development across bulk 
water supply, waste water recycling, 
desalination, operation & maintenance of water 
utilities.

Apart from IWL, IL&FS has set up IL&FS 
Paradip Refinery Water Limited (“IPRWL”) to 
develop the bulk water supply project on BOOT 
basis for IOCL’s 15 MMTPA Refinery being set 
up at Paradip, Odisha.

This entity provides operations and maintenance 
services to IPRWL, Chhotagovindpur & Bagbera 
Drinking Water Supply Project Limited and 
Hubballi Dharwad Water Supply Project Limited. 

Resolution of this entity can happen post closure/ 
divestment of the aforementioned 3 entities.
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PERFORMANCE OF SUBSIDIARIES, ASSOCIATES & JOINT VENTURES: 

The Company has been facing capacity issues due to loss of key employees  while meeting the  need 
for servicing information requirements and providing clarifications to multiple investigating agencies,
providing information to enable the ongoing asset monetization and restructuring activities and meeting
‘going concern’ requirements. Further, challenges are being faced by the respective Subsidiaries in 
terms of valuation of underlying assets, inadequate number of Directors on the Boards of a few 
companies, dealing with casual vacancy of Statutory Auditors and extended timelines for finalizing and 
adopting audited financial statements. In view of the above, the Financial Statements of the Subsidiaries 
Companies will not be available before the Annual General Meeting of the Company. Accordingly the 
Company is unable to provide its Consolidated Financial Statement and salient features of the Financial 
Statements of the Company’s Subsidiaries and Joint Ventures in Form AOC-1 as required under Section 
129(3) of the Companies Act, 2013 read with Companies (Accounts) Rules, 2014. An application is 
being made to the competent authority seeking an exemption for the Company from presenting its 
consolidated financial statement. 

CORPORATE SOCIAL RESPONSIBILITY:

The CSR Policy of the Company was approved by the erstwhile Board at its meeting held on December 
09, 2014. The CSR Policy is effective from April 01, 2014. Financial year 2019 is the fifth year of 
operationalization of the CSR mandate under the Companies Act, 2013.   

Details of the CSR expenditure during the first six months of the year under review are given in 
Annexure I enclosed to the report. 

Pursuant to the appointment of the New Board and mandate provided, the focus has been on the 
Resolution Framework. Since your Company has been categorized as “Red Entity” no further amount 
has been spent towards CSR activities.    

VIGIL MECHANISM / WHISTLE BLOWER POLICY: 

As per the provisions of Section 177(9) of the Companies Act, 2013, your Company formulated and 
adopted a Whistle Blower Policy and Vigil Mechanism for employees and Directors of the Company 
in order to report instances of unethical behavior, violation of Company’s Code of Conduct. A copy of 
the Whistle Blower Policy is available on the Company’s website: https://www.ilfsindia.com/investors/

Three complaints were received via the Whistle Blower Mechanism in the year under review and have 
been duly addressed by the Company.

To report any suspected or confirmed incident of fraud/ misconduct, the aggrieved person can reach 
the Ombudsman at: ombudsperson@ilfsindia.com
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FIXED DEPOSITS: 

Your Company has been registered as Systemically Important Non-Deposit Accepting Core Investment 
Company (CIC). The Regulatory Framework for CIC in terms of RBI guidelines prohibits/restricts the 
CICs from raising funds by way of public deposits. Accordingly, your Company has not accepted any 
public deposits nor intends to raise any money by way of public deposits. 

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION 
OF THE COMPANY:  

Pursuant to defaults in obligations in terms of servicing its debts, the credit rating of the Company has 
been downgraded to “D” rating during the year. Consequent to losses incurred during the year, the net 
worth of the Company has substantially eroded. The Group Companies have availed third party limits 
carved out of the Company’s limits from banks for letter of credit, performance guarantees and other 
financial guarantees facilities (collectively referred to as ‘third party guarantees’). These third party 
guarantees have been issued by the Company’s bankers on behalf of such Group Companies in the 
normal course of business after due credit assessments. The Company has also received counter 
guarantees from respective Group Companies against such third party guarantees. 

The Company has prepared its financial statements on a ‘going concern’ basis, based on its plans for 
resolution discussed above.  

BOARD AND COMMITTEES : 

A. DIRECTORS : 

(1) Change in Board of Directors:  

(a) National Company Law Tribunal, Mumbai Bench (“NCLT”) vide Order dated October 01, 
2018 suspended the following Directors from the Board of the Company with immediate effect: 
 Mr. Hari Sankaran, Vice Chairman & Managing Director 
 Mr. Arun K Saha, Joint Managing Director & CEO 
 Mr. Ravindra Chandra Bhargava 
 Mr. Sunil Behari Mathur 
 Mr. Michael Pinto 
 Mr. Jaithirth Rao 
 Ms. Rina Kamath 

(b) Mr. Sanjeev Doshi (DIN: 02237584), Nominee Director of Abu Dhabi Investment Authority 
resigned as Nominee Director of the Company with effect from October 01, 2018. 

(c) Mr. B K Singal (DIN: 07753602) Nominee Director of the Central Bank of India resigned as 
Nominee Director of the Company with effect from October 01, 2018. 

(d) Mr. C Venkat Nageshwar (DIN: 07234179) Nominee Director of the State Bank of India 
resigned as Nominee Director of the Company with effect from October 01, 2018. 
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(e) Mr. Praveen Kumar Molri (DIN: 07810173), Nominee Director of LIC resigned as Nominee 
Director of the Company with effect from October 01, 2018. 

(f) Mr. Kiyoshi Fushitani (DIN: 01965162), was appointed as a Nominee Director of ORIX 
Corporation, Japan with effect from May 30, 2018 and resigned with effect from October 01, 
2018. 

(g) Mr. Kiyokazu Ishinabe (DIN: 07763966), Resident Representative, ORIX Corporation, Japan 
was appointed as an Alternate Director to Mr Kiyoshi Fushitani, Nominee Director of the 
Company with effect from May 30, 2018. As a result of resignation of Mr. Kiyoshi Fushitani, 
Mr. Kiyokazu Ishinabe cessed to an Alternate Director with effect from October 01, 2018. 

(h) Mr. Harukazu Yamaguchi (DIN: 03535391), Nominee Director of ORIX Corporation, Japan 
resigned with effect from October 01, 2018. 

(i) Mr. Ikuo Nakamura, ORIX Corporation, Japan cessed to an Alternate Director to Mr. Harukazu 
Yamaguchi with effect from October 01, 2018. 

(j) Mr. Hemant Bhargava (DIN: 01922717), Nominee Director of LIC resigned as the Director of 
the Company with effect from September 28, 2018. 

(k) Mr. Yoshihiko Miyauchi (DIN: 00991171) Nominee Director of ORIX Corporation, Japan 
resigned as a Director of the Company with effect from May 30, 2018. 

(l) Mr. Ravi Parthasarathy (DIN: 00002392) resigned as the Non-Executive Chairman and 
Director of the Company with effect from July 21, 2018. 

(m) Further, NCLT vide various Orders has  appointed the following as the Board of Directors of 
the Company: 
 Mr. Uday Kotak (w.e.f. October 01, 2018) 
 Mr. Vineet Nayyar (w.e.f. October 01, 2018) 
 Mr. G C Chaturvedi (w.e.f. October 01, 2018) 
 Dr. Malini Shankar (w.e.f. October 01, 2018) 
 Mr. Nand Kishore (w.e.f. October 01, 2018) 
 Mr. G N Bajpai (w.e.f. October 01, 2018) 
 Mr. C S Rajan (w.e.f. October 03, 2018) 
 Mr. Natrajan Srinivasan (w.e.f. December 21, 2018) 
 Mr. Bijay Kumar (w.e.f. December 21, 2018) 

(n) Mr. G N Bajpai resigned as a Director of the Company with effect from October 30, 2018. 

All Independent Directors as on September 30, 2018 had provided the declarations that they meet 
the criteria of independence as laid down under Section 149(6) of the Companies Act, 2013. 

Further, pursuant an application filed by the MCA, the Hon’ble NCLT vide its Order dated April 
26, 2019 (in Misc. Application 1054/2019 in C.P. No. 3638/ 2018) has held that since members of 
the New Board have been appointed by the Hon’ble NCLT, there is no requirement to appoint 
independent director under Section 149 of the Companies Act, 2013 during the moratorium period 
granted pursuant to the Interim Order passed by the Hon’ble NCLAT. In view of the same, the 
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Company has not appointed any Independent Directors under Section 149 of the Companies Act,
2013.

(2) Managerial Remuneration Policy:

The erstwhile Management of the Company had adopted “Managerial Remuneration Policy” and 
defined a Selection Criteria for appointment of Directors, qualification, positive attributes, 
independence of the Directors including remuneration payable and other matters as prescribed 
under the Companies Act, 2013. The Managerial Remuneration Policy and Selection Criteria for 
Directors is available on the website of the Company: https://www.ilfsindia.com/investors/

(3) Board Evaluation:   

As per the requirement of Schedule IV, Section 134 and other applicable provisions of the 
Companies Act, 2013 and Rules framed thereunder, the erstwhile Management your Company had 
laid down a Performance Assessment Process and Parameters for the Members of the Board. The 
evaluation of the performance of the individual Directors, Committees and the Board was noted at 
the Meeting of the erstwhile Board of Directors of the Company held on May 30, 2018. 

B. BOARD MEETINGS:

Nineteen Board Meetings were held during the year under review, of which Fourteen Board 
Meetings were held post October 01, 2018 by the New Board. 

C. COMMITTEES OF THE COMPANY: 

1. Statutory Committees of The Board: 

Pursuant to the Order of the Hon’ble NCLT dated October 01, 2018 all the then Directors were 
suspended from the Board of the Company with immediate effect. This resulted in them ceasing to 
be the members of all the Committees. Consequently, the committees were reconstituted by 
inclusion of the New Board members appointed by the Hon’ble NCLT.

(a) Audit Committee :  

Erstwhile the Audit Committee of the Board of Directors of the Company comprised of the 
following members as on September 29, 2018, Mr. R C Bhargava, Chairman, Mr. Michael 
Pinto, Mr. S B Mathur and Mr. Arun Saha.  

Pursuant to the NCLT Order dated October 01, 2018 all the members of the Committee were 
suspended from the Board of the Company with immediate effect. Subsequently, the Audit 
Committee was reconstituted on October 04, 2018 with the following Directors as members 
viz. Mr. Nand Kishore, Chairman, Mr. C S Rajan and Dr. Malini Shankar. Subsequently, the 
Audit Committee was re-constituted on December 24, 2018 by including Mr. N Srinivasan.  
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Further, Mr. C S Rajan stepped down from the Audit Committee on April 03, 2019. Currently,
the Committee comprises of Mr. Nand Kishore, Chairman, Dr Malini Shankar and Mr. N 
Srinivasan.

During the year under review, the Audit Committee had Nine Meetings of which Seven 
Meetings were held by the newly constituted Audit Committee members post October 01, 2018. 

The duties and responsibilities of the Audit Committee are as defined under provisions of the 
Companies Act, 2013. 

(b) Nomination & Remuneration Committee (“NRC”): 

Erstwhile the Nomination Remuneration Committee of the Board of Directors of the Company 
comprised of the following members as on September 29, 2018, Mr. S B Mathur, Chairman, 
Mr. Michael Pinto and Mr. Hari Sankaran as Members of the Committee. 

Pursuant to the NCLT Order dated October 01, 2018 all the members of the Committee were 
suspended from the Board of the Company with immediate effect. Subsequently, the NRC was 
reconstituted on October 04, 2018 with the following Directors as members viz. Mr. G C 
Chaturvedi, Chairman, Mr. C S Rajan and Mr. Uday Kotak.  

Further, Mr. C S Rajan stepped down from the NRC on April 03, 2019. Currently the 
Committee comprises of Mr. G C Chaturvedi, Chairman, Mr. Uday Kotak and Mr. Nand 
Kishore.

During the year under review, the NRC had Seven Meetings of which Four Meetings were held 
by the newly constituted NRC members post October 01, 2018.  

The responsibilities of the NRC, inter-alia, include:  

(i) to identify persons who are qualified to become Directors and who may be appointed in 
Senior Management in accordance with the criteria laid down and recommend to the 
Board, their appointment and/or removal and shall carry out evaluation of every Director’s 
performance; 

(ii) to formulate criteria for determining qualifications, positive attributes and independence 
of Directors and recommend to the Board a policy relating to the remuneration for the 
Directors, KMP and other employees; and  

(iii) to endorse the methodology and distribution of Performance Related Pay to the employees 
of the Company. 

(c) Corporate Social Responsibility (CSR) Committee:  

In accordance with the provisions of the Companies Act, 2013, your Company has constituted 
a CSR Committee. The Committee comprised of Ms. Rina Kamath, Chairman, Mr. Hari 
Sankaran, Mr. Arun K Saha and Mr. Jaithirth Rao. Pursuant to the NCLT Order dated October 
01, 2018 all the members of the Committee were suspended from the Board of the Company 
with immediate effect. Subsequently, the CSR Committee was reconstituted on October 04, 
2018 with the following Directors as members viz. the Committee comprised of Dr. Malini 
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Shankar, Chairman, Mr. Vineet Nayyar and Mr. G N Bajpai. Subsequently, on November 14, 
2018 the Committee was reconstituted to include Mr. Nand Kishore in place of Mr. G N Bajpai.  

Further, the Committee was reconstituted consequent to Mr. C S Rajan stepping down from the 
CSR Committee on April 03, 2019. Currently, the CSR Committee comprises of Dr. Malini 
Shankar, Chairman, Mr. Vineet Nayyar and Mr. N Srinivasan.

During the year under review, the erstwhile CSR Committee met once. 

The responsibilities of CSR Committee include to:  

(i) frame and recommend to the Board of Directors, a CSR Policy which shall indicate the 
activities to be undertaken by the Company;  

(ii) recommend the amount of expenditure to be incurred on the activities specified; 
(iii) establish a monitoring mechanism including the mandatory MIS/ Reporting formalities; 
(iv) ensure the build-up of a robust pipeline of CSR initiatives to avoid any carry forward of 

fund allocations; 
(v) formalise the operational structure of the CSR Program. 

(d) Stakeholders’ Relationship Committee (“SRC”) : 

In accordance with the provisions of the Companies Act, 2013, your Company has constituted 
a Stakeholders’ Relationship Committee (“SRC”). The Committee comprised of Mr. S B 
Mathur, Chairman, Mr. Arun K Saha, and Mr. Kiyokazu Ishinabe. Pursuant to the NCLT Order 
dated October 01, 2018 all the members of the Committee were suspended from the Board of 
the Company with immediate effect. Subsequently, the SRC was reconstituted on October 04, 
2018 with the following Directors as members viz. Mr. G N Bajpai, Chairman, and Mr. G C
Chaturvedi as member of the New Board appointed by the NCLT. Subsequently, on November 
14, 2018 SRC was reconstituted to include Mr. Vineet Nayyar in place of Mr. G N Bajpai. 

Currently, the Committee comprises of Mr. G C Chaturvedi, Chairman and Mr. Vineet Nayyar. 

The Committee is responsible for resolving stakeholder’s grievances, if any. No meetings were 
held during the year under review. 

(e) Asset Liability Management (“ALM”) Committee: 

The ALM Committee had been constituted as per RBI directives and comprised of Mr. Arun K 
Saha, Mr. R C Bawa, Mr. M M Wagle, Mr. Milind Patel and Mr. Sujoy Das. Subsequently, the 
ALM Committee was reconstituted on November 15, 2018 with the following members viz. 
Mr. M M Wagle and Mr. Surjeet Wagh. 

Further, ALM Committee was reconstituted on May 22, 2019 with the following members viz. 
Mr. M M Wagle, Mr. Deepak Pareekh, Mr. Neerav Kapasi and Mr. Manish Agal. Currently the 
ALM Committee comprises of Mr. M M Wagle, Mr. Neerav Kapasi and Mr. Manish Agal.

The Committee is responsible for ensuring compliance with the requirements as specified by 
the RBI from time to time. During the year under review, the erstwhile ALM Committee met 
twice. 
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(f) Internal Complaints Committee (ICC): 

Pursuant to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 (SHWW Act), the Company has formulated and adopted “The Sexual 
Harassment of Woman at the Workplace Prevention, Prohibition and Redressal Policy”.

Further, as required under the SHWW Act, the Company has constituted an Internal Complaints 
Committee comprising of Senior Executives and one independent Member. The Committee is 
responsible for ensuring compliance in terms of provisions of SHWW Act, from time to time. 

2. Non Statutory Committees: 

The New Board is being assisted by various committees constituted from time to time to deal with 
specific tasks inter-alia including the following Committees.  

(a) Asset Sale Committee: 

The New Board had constituted an Asset Sale Committee on April 16, 2019 comprising of Mr. 
Vineet Nayyar, Chairman, Mr. C S Rajan, Mr. Bijay Kumar and Mr. N Sivaraman to consider 
and decide on matters pertaining to sale, divestment and monetization of assets of the Company 
including its direct and indirect interests in Group entities and/or it assets, division(s), 
undertaking(s), business(es), subsidiary companies, joint ventures, through a fair and 
transparent process in the manner as contemplated under the Resolution Framework Report 
subject to the final approvals of the Board, Justice (Retd.) D.K. Jain and other requisite 
approvals. 

(b) Operating Committee (OpCo): 

The New Board constituted a “Core Operating Committee” on October 12, 2018 comprising of 
Mr. Vineet Nayyar, Chairman, Mr. Kaushik Modak, Mr. Ashwani Kumar, Mr. Dilip Bhatia and 
Mr. TV Raghunath. Subsequently, the Committee was reconstituted on December 24, 2018 by 
including Mr. Bijay Kumar and Mr. N Sivaraman.

Further, the Committee was reconstituted on April 03, 2019 by including Mr. CS Rajan. 

The Committee was renamed to “Operating Committee” on February 12, 2019.  

(c) Empowered Committee on Restructuring : 

An “Empowered Committee on Restructuring” was constituted on June 28, 2019 comprising 
of Mr. N Srinivasan, Chairman, Mr. Vineet Nayyar, Mr. C S Rajan and Mr. Bijay Kumar. 

The Committee is assisted and supported by Mr. N Sivaraman in terms of conceptualization, 
structuring, evaluation, consideration and providing the requisite support in taking forward the 
actions with respect to the restructuring proposals as required.
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(d) Standing Committee for Road Projects: 

The New Board of Directors appointed by NCLT has constituted the “Standing Committee for 
Road Projects” on July 24, 2019 comprising of Mr. G C Chaturvedi, Chairman, Mr. Vineet 
Nayyar and Mr. C S Rajan.  The Committee is assisted and supported by Mr. Dilip Bhatia.

The rationale for forming the Committee was to finalise and agree for settlement of claims with
authorities such as NHAI/ NHIDCL/ MoRTH for incomplete road projects, where the counter 
party is represented in the form of state or a state related authority. 

PARTICULARS OF LOANS, GUARANTEES & INVESTMENTS:

The Company is registered as a Systemically Important Non-Deposit Accepting Core Investment 
Company (CIC-ND-SI), engaged in the activities of investing in and lending to the group companies. 
Hence the provisions of Section 186 of the Companies Act, 2013, except Section 186(1), are not 
applicable and hence the details thereof are not disclosed.  

KEY MANAGERIAL PERSONNEL:  

In terms of provisions of Section 203 of the Companies Act, 2013, the following are the Key Managerial 
Personnel (KMP) of the Company: 

 Mr. Vineet Nayyar, Managing Director (from October 01, 2018 to April 02, 2019)  
 Mr. C S Rajan, Managing Director (from April 03, 2019)
 Mr Maharudra M Wagle, Group Chief Financial Officer  
 Ms. Varsha Sawant, Senior Vice President & Company Secretary (upto March 10, 2019) 
 Mr. Shekhar Prabhudesai, Company Secretary (from March 11, 2019)
 Mr Hari Sankaran, Vice Chairman & Managing Director (suspended by NCLT from October 01, 

2018) 
 Mr Arun K Saha, Joint Managing Director & CEO (suspended by NCLT from October 01, 2018)
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CHANGES IN GROUP COMPANIES: 

Pursuant Rules 8(5) of the Companies (Accounts) Rules 2014 as amended from time to time, the 

following changes have occurred to the list of Group Companies during the year under review: 

 

S 

No 

Name of the Company Type of 

Relation 

Date from which the relationship 

Established on Ceased on 

1 IL&FS Capital Advisors Limited # Subsidiary - - 

2 IL&FS Renewable Energy Limited * Subsidiary - - 

3 Jorabat Shillong Expressway Limited Subsidiary August 16, 2018 - 

4 Sharjah General Services LLC Subsidiary - August 09, 2018 

5 IL&FS Engineering & Construction 

Company Limited 

Subsidiary April 01, 2018 - 

6 Dehradun Integrated Arena Limited Indirect 

Subsidiary 

May 23, 2018 - 

7 Srinagar Sonamarg Tunnelway 

Limited 

Indirect 

Subsidiary 

September 29, 2018 - 

8 Jharkhand e-Governance Solutions & 

Services Limited @ 

Joint 

Venture 

- - 

9 Karnataka Enterprise Solutions 

Limited 

Joint 

Venture 

- July 10, 2018 

 

#    The Companies have filed an application for Voluntary Liquidation.  

*   Merged with IEDCL April 20, 2018. 

@ The Company has filed an application for strike-off the name with MCA under Fast Track Exit 

scheme. 

 

 

RELATED PARTY TRANSACTIONS: 

It should be noted that the nature of related party transactions undertaken during the year, prior to 

October 01, 2018 under the erstwhile management, are under review as part of various internal and 

external investigations that have been initiated. Therefore, pending such investigations, the Company 

is unable to confirm the completeness of the related party transactions and whether some of these were 

undertaken at an arm’s length basis and/or in the ordinary course of business. Hence, disclosure of 

particulars of contracts / arrangements entered into by the Company with related parties referred to in 

sub-section (1) of Section 188 of the Companies Act, 2013 for the period prior to October 01, 2018, 

have not been included for the year under review. In view of the above, the Company is unable to 

provide the disclosures in Form AOC-2. 

The erstwhile Management had formulated a Policy for Related Party Transactions (RPT), which was 

reviewed and recommended by the then Audit Committee and approved by the erstwhile Board. The 

RPT Policy is available on the website of the Company: https://www.ilfsindia.com/investors/.  
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EMPLOYEES: 

The total number of employees in your Company as on March 31, 2019 stood at 116 as compared to 
134 employees as on March 31, 2018. Further, the total number of employees at group level as on March 
31, 2019 stood at 4,331 as compared to 5,579 employees as on September 30, 2018. 

The New Board places on record it’s appreciation for all the employees of the Group for their sustained 
efforts, dedication and hard work during the year. 

PARTICULARS OF REMUNERATION: 

The information required pursuant to Section 197 of the Companies Act, 2013 read with Rule, 5 of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 as amended from 
time to time, is enclosed as Annexure II to the Directors’ Report.

FOREIGN EXCHANGE OUTGO: 

The particulars regarding expenditure in foreign exchange is as follows:

(Rs. in million) 
Particulars 2019 2018
Interest & Commitment Charges 98.71 158.85 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION:  

Since the Company does not own any manufacturing facility, the other particulars as per Rule 8(3) of 
the Companies (Account) Rules, 2014 as amended from time to time, are not applicable. 

COST RECORDS AND COST AUDIT: 

Maintenance of cost records and requirement of cost audit as prescribed under the provisions of Section 
148(1) of the Companies Act, 2013 are not applicable for the business activities carried by the 
Company. 
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AUDITORS: 

(1) STATUTORY AUDITORS:

M/s SRBC & Co LLP (SRBC), Chartered Accountants, Mumbai (ICAI Registration No.324982E/ E300003) were appointed as Statutory Auditors of the 
Company for a term of 5 years (i.e. from FY 2018 to FY 2022) in the Annual General Meeting of the Company held on September 26, 2017.  In accordance 
with the Companies Amendment Act, 2017, effective May 7, 2018 by the Ministry of Corporate Affairs (MCA), the appointment of Statutory Auditors is not 
required to be ratified at every Annual General Meeting.

The Management Representation on the qualifications/ observations/ remarks of Statutory Auditor pertaining to year ended March 31, 2019 are as under: 

Sr. No Qualifications Responses to Audit Qualifications / observations 

1. Note 1.6 to the accompanying standalone Ind-AS financial statements, 
on January 1, 2019, the Company and two of its subsidiaries (IL&FS 
Transportation Networks Limited and IL&FS Financial Services 
Limited) received orders from the National Company Law Tribunal for 
the reopening and recasting of their accounts in respect of financial 
years 2013-14 to 2017-18, under Section 130 of the Companies Act 
2013. Such process of reopening and recasting of prior years' accounts 
is currently in progress

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

2. Note 1.7 to the accompanying standalone Ind-AS financial statements, 
the Board of Directors have initiated a third-party forensic examination 
of various matters for the period April 2013 to September 2018, which 
is currently ongoing.

The New Board, in January 2019, has initiated a forensic examination for the 
period from April 2013 to September 2018, in relation to certain companies of 
the Group, and has appointed an independent third party for performing the 
forensic audit and to report their findings to the New Board.
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Sr. No Qualifications Responses to Audit Qualifications / observations 

3. Note 1.8 to the accompanying standalone Ind-AS financial statements, 
management is in the process of reconciling claims received with its 
books of account.

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

Management of the Company is in the process of reviewing such claims, and 
reconciliation of such claims with the corresponding amounts as per the 
Company’s books of account. Having regard to the nature, volume and value 
of claims received, management is of the view that due process will need to be 
applied to all such claims, in order to finally determine the level of present and 
possible obligations that would need to be recognised by the Company as 
liabilities.

4. Note 1.18 to the accompanying standalone Ind-AS financial statements, 
there are ongoing investigations by various regulatory authorities and 
agencies on the Company.

The MCA, Government of India, has vide its letter dated October 01, 2018 
initiated investigation by the Serious Fraud Investigation Office (SFIO) against 
IL&FS and its group companies under Section 212 (1) of the Companies Act, 
2013. As a part of its investigation, SFIO has been seeking information from 
the Company on an ongoing basis. The investigation is in progress and the 
Company is fully cooperating with the investigating agencies. Further, 
regulatory and law enforcement agencies namely RBI, Enforcement 
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Sr. No Qualifications Responses to Audit Qualifications / observations 

Directorate (ED), National Financial Reporting Authority (NFRA) have 
initiated investigations against the Company and its group companies.

5. Note 1.9 to the accompanying standalone Ind-AS financial statements, 
pending management's determination of the financial and other 
consequences of the litigations stated in the said note, no adjustments 
have been made to the accompanying standalone Ind-AS financial 
statements in this regard.

As a result of the events up to September 30, 2018, there have been legal cases 
and suits files against the Company following the default of borrowings made 
by the Company, as described in that note. Further, the Company is undergoing 
a resolution process  under the order of the National Company Law Tribunal 
("NCLT"), pending which the management is in the process of making 
assessments and determinations as to liabilities, provisions and contingent 
liabilities.

6. Note 1.10 to the accompanying standalone Ind-AS financial statements, 
as at March 31, 2019, the Company has made provisions of Rs 
95,429.01 million, Rs 2,072.35 million and Rs 96,804.75 million 
respectively towards provisions for loans given to and receivables from, 
and impairment of investments in, its subsidiaries, associates and joint 
ventures and recorded net loss on fair value changes of Rs 26,692.99 
million on financial assets measured at fair value though profit and loss. 
The Company does not currently have the necessary and/or complete 
information to support cash flow based tests over its investments, and 
assumptions for certain aspects of the expected credit loss model in 
respect of loans and receivables and accordingly, management has 
recorded full provision for the balances indicated in that note, which 
does not consider the requirements of the relevant Ind-AS standards in 
entirety.

As a result of the events during the financial year 2018-19, there is significant 
uncertainty around the recoverable amounts and valuations, and related 
provisions for impairment, of the loans given to, receivables from, and 
investments in, group companies. All group companies in India have been 
classified as "Red", "Amber" or "Green" categories, based on 12 months 
solvency test.

Management, in consultation with the New Board, has assessed and determined 
that the amounts of investments in entities classified as "Red" and "Amber" are 
not significantly recoverable. Similarly, the amounts of loans in to entities 
classified as "Red" and "Amber" are not entirely recoverable. Management's 
approach in this regard does not consider the requirements of the relevant Ind-
AS standards in entirety as the Company does not presently have the necessary 
and/or complete information to support cash flow based tests over its 
investments, and assumptions for certain aspects of the expected credit loss 
model in respect of loans and receivables. On this basis, provision has been 
made in respect of the balance of loans, receivables and investments, 
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Sr. No Qualifications Responses to Audit Qualifications / observations 

aggregating Rs. 95,429.01 million, Rs. 2,072.35 million and Rs. 96,804.75 
million respectively, and recorded net loss on fair value changes of Rs.
26,692.99 million on financial assets measured at fair value though profit and 
loss, arising from transactions up to September 30, 2018, except in respect of 
certain entities where security is available, and management expects realization 
of those securities. In the view of the Company, the impairment provision made 
is prudent and represents the economic substance of the amounts recoverable.

7. Note 1.11 to the accompanying standalone Ind-AS financial statements, 
the Company is in the process of reconciling the completeness and 
status of financial guarantees extended by it to group companies in the 
period prior to September 30, 2018, pending which, the Company has 
not recognised any resultant liabilities in the accompanying standalone 
Ind-AS financial statements. In the absence of sufficient appropriate 
audit evidence in this regard, we are unable to comment on the 
consequential effects thereof on the accompanying standalone Ind-AS 
financial statements.

The Company has issued financial guarantees to its group companies. 
Management is in the process of reconciling the completeness and status of 
financial guarantees issued, devolved, claimed and recorded / to be recorded in 
the books of account, including those guarantees in respect of which claims 
have been received as part of the claims management process.

8. Note 1.12 to the accompanying standalone Ind-AS financial statements, 
the Company has not accounted for contractual interest income from its 
subsidiaries, associates and joint ventures (of Rs 7,379.80 million on a 
gross basis) and contractually payable finance costs on borrowings (of 
Rs 6,925.85 million, excluding penal / other interest and charges), for 
the period from October 16, 2018 to March 31, 2019. In our opinion, 
the Company would be required to account for such interest income and 
interest expenses, and the related assets and liabilities as at 
March 31, 2019. 

In line with the affidavit filed by the Ministry of Corporate Affairs ("MCA") 
with the Hon’ble NCLAT on May 21, 2019, the cut-off date of October 15, 
2018 ("Cut-Off Date") was proposed, on account of inter alia the fact that the 
Hon’ble NCLAT had passed the Order on October 15, 2018, which inter alia 
granted certain reliefs to the IL&FS group and also restricted certain coercive 
actions by the creditors of the IL&FS group. 

In terms of the Resolution Framework Reports, the proposal made is that all 
liabilities relating to the relevant IL&FS Group Entity, whether financial 
(including interest, default interest, indemnity claims and additional charges), 
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Sr. No Qualifications Responses to Audit Qualifications / observations 

operational debt (including interest, indemnity or other claims) as well as 
statutory claims (including tax, employment and labour related claims), 
whether existing at or relating to a period after October 15, 2018 (the Cut-Off 
Date, as explained in the previous paragraph) should not continue accruing.

Accordingly, management has: 

a) Recognised interest income for the year on loans made, only for the period 
up to October 15, 2018. No such income has been recognised for the period 
from October 16, 2018 to March 31, 2019, which approximates Rs.
7,379.80 million on a gross basis. 

b) Recognised finance costs on borrowings (including from third parties) for 
the year, only for the period up to October 15, 2018. No such finance costs 
has been recognised for the period from October 16, 2018 to March 31, 
2019, which approximates to Rs. 6,925.85 million.

The above amounts are based on contractually agreed terms, and exclude penal 
/ other interest and charges. Further, the above (a) and (b) are not applied to 
entities classified as "Green" category, ie, entities which are in a position to 
honour their respective financial and operational liabilities. The above basis of 
accounting is on the basis of the proposal made by the Company to NCLT.

9. As more fully discussed in Note 1.17, management is evaluating the 
consequential effects of the Reserve Bank of India's inspection of the 
Company with reference the year ended March 31, 2018. The 
accompanying standalone Ind-AS financial statements do not include 
any possible adjustments arising from the consequential effects of such 
inspection.

The management is in the process evaluating the financial and other 
consequences arising out of inspection. However, the Company has made 
provision on loans and investments as indicated in note 1.10 of accompanied 
financial statements.   
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Sr. No Qualifications Responses to Audit Qualifications / observations 

10. Note 1.13 to the accompanying standalone Ind-AS financial statements, 
pending completion of audit of financial statements of various 
subsidiaries, associates and joint ventures as at and for the year ended 
March 31, 2019, and/or the related completion of the inter-company 
balances reconciliation process, we are unable to comment on the 
adjustments that may be required and the consequential effects on the 
disclosures of related party transactions and balances in Note 44, to the 
accompanying standalone Ind-AS financial statements.

The Group has been facing capacity issues due to loss of key employees  while 
meeting the  need for servicing information requirements and providing 
clarifications to multiple investigating agencies, providing information to
enable the ongoing asset monetization and restructuring activities and meeting 
‘going concern’ requirements.. Therefore, audited financial statements of 
several subsidiaries, associates and joint ventures of the Company for the year 
ended March 31, 2019, are not available. The Company is in the process of 
performing and completing the confirmation and reconciliation of inter-
company balances with its subsidiaries, associates, joint ventures. 

11. 1. We have not received audit evidence as follows:

a) Reconciliation of differences with one bank discussed in Note 1.14 
to the accompanying standalone Ind-AS financial statements 
aggregating Rs. 2,412.80 million, which management believes 
represents an incorrect adjustment made by the bank in the 
Company’s bank account (included in note 3 and 4 to the 
accompanying standalone Ind-AS financial statements).

b) Unreconciled differences in bank reconciliation statements/other 
borrowings including direct debits by banks aggregating Rs.
1,485.85 million, which in management's view is primarily arising 
out of claims for penal interest, which are in the process of being 
reconciled by the Company. 

c) Direct confirmations from three banks in respect of derivatives 
(including the mark to market amount) of Rs. 337.79 million in note 
5 to the accompanying standalone Ind-AS financial statements. 

The Company has done extensive follow up and will continue its efforts to get 
the requisite documents and confirmations. Also, the Company has written 
letters protesting any unilateral adjustments pending final outcome of 
resolution and claim management process. Further, under the claims
management process, these parties have already filed their claims and 
accordingly, there is indirect acknowledgement available with the Company.    
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Sr. No Qualifications Responses to Audit Qualifications / observations 

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

12. The Company does not have information for certain disclosures 
including, but not limited to, those required by Schedule III of the 
Companies Act, 2013 (the "Act"), Ind-AS, and certain regulations of the 
Reserve Bank of India and related rules, as and for the reasons discussed 
in Note 1.15 and Note 1.4.2 to the accompanying standalone Ind-AS 
financial statements.

The Company has substantially curtailed its normal business operations, and is 
currently engaged in the resolution process. It is not practically possible for 
management to obtain the necessary information required for making (i) certain 
disclosures required by the financial reporting framework applicable to the 
Company including, but not limited to, certain requirements of Schedule III to 
the Companies Act, Ind-AS, and certain requirements of the RBI Act and 
Master Directions; and / or (ii) disclosures of corresponding figures for certain 
items where current year figures have been disclosed.

13. Note 1.16 to the accompanying standalone Ind-AS financial statements, 
the Company is not in compliance with certain requirements /
provisions of applicable laws and regulations as more fully discussed in 
that note. Pending final determination by management of the financial 
and other consequences arising from such non-compliances, no 
adjustments have been made to the accompanying standalone Ind-AS 
financial statements.

The Company is not in compliance with certain provisions / requirements of 
applicable laws and regulations. These include certain requirements of 
Companies Act, 2013, listing agreement entered into with the stock exchange, 
and certain regulations of the Reserve Bank of India as applicable to the 
Company.

Where the management has identified any non-compliance subsequent to 
September 30, 2018, these have been reported or are in the process of being 
reported to the relevant regulator, and the Company intends to comply with the 
necessary requirements or further directions at the earliest.

The Management is in the process of evaluating the financial and other 
consequences arising from such non-compliance and of making a 
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Sr. No Qualifications Responses to Audit Qualifications / observations 

comprehensive assessment of other non-compliances, to determine their 
financial, operating or other consequences.

14. Material Uncertainty Related to Going Concern 

We refer to Note 1.19 to the accompanying standalone Ind-AS financial 
statements. The Company has incurred a loss (including other 
comprehensive income) of Rs 2,25,272.51 million for the year ended 
March 31, 2019 and has net liabilities of Rs 1,69,351.52 million as at 
March 31, 2019. The Company has also suffered consistent downgrades 
in its credit ratings since September 2018, as a result of which the 
Company's ability to raise funds has been substantially impaired, with 
normal business operations being substantially curtailed. These 
conditions, along with other matters set forth in that note, indicate the 
existence of a material uncertainty that may cast significant doubt about 
the Company's ability to continue as a going concern.

The Company and the IL&FS group, in general, are undergoing substantial 
financial stress as at March 31, 2019. A resolution process is being run by the 
New Board. The resolution plan seeks a transparent resolution keeping in mind 
larger public interest, financial stability, legality, stakeholders' interest and 
commercial feasibility. The resolution plan includes measure such as sale of 
entities / assets wherever possible. The Company is taking active steps to 
monetize its assets and is in discussions with multiple parties to sell its assets. 
The Company is committed to taking necessary steps to meet its financial 
commitments to the extent possible. 

During the year, the Company has also engaged an independent third party as 
External Resolution Consultants, to assess the liquidity at the Company and at 
group companies in India. As a result, 150 domestic companies in the IL&FS 
group have been classified into three categories, as explained in Note 1.3 to 
these standalone Ind-AS financial statements. These classifications reflect the 
ability of the companies to pay their financial and operational creditors in 
normal course of business, and are subject to periodic assessment and review 
by the management and the Board. Further, these results are being submitted to 
the NCLT, the last of which have been submitted on August 09, 2019. 

The ability of the Company to continue as a going concern is predicated upon 
its ability to monetize its assets, and restructure / settle its liabilities. In view of 
actions that are currently underway, the accompanying financial statements 
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Sr. No Qualifications Responses to Audit Qualifications / observations 

have been prepared on going concern basis based on cumulative impact of 
certain steps taken by the New Board.

(2) SECRETARIAL AUDITORS:

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and The Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014 as amended from time to time, the Company has appointed M/s P Diwan & Associates, a firm of Company Secretaries in Practice to undertake the 
Secretarial Audit of the Company for FY 2019. The Report of the Secretarial Auditor is annexed as Annexure III. 

The Management Representation on the qualifications/ observations/ remarks of Secretarial Auditor pertaining to year ended March 31, 2019 are as under: 

Sr. No. Qualifications Responses to Audit Qualifications / Observations

1 The Company has not disclosed following decisions taken in the Board 
Meeting of erstwhile Directors to Stock Exchange and therefore the 
Company has received Show Cause Notice from Securities Exchange 
Board of India (“SEBI”)

 Raising equity capital by way of rights issue; and
 Disinvestment plan to reduce the overall debt by Rs. 30,000 crores 

and recapitalization of group companies to the extent of Rs. 5,000 
crores.

Pursuant to the Order dated October 01, 2018 passed by the NCLT, the 
erstwhile Board was suspended and New Board was appointed. Considering 
that the observations pertain to the period prior to October 01, 2018, the New 
Board is not in a position to comment on the said observations.

2 The erstwhile Director(s) have participated in Board Meeting and Audit 
Committee meeting through electronic mode wherein discussion of 
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Sr. No. Qualifications Responses to Audit Qualifications / Observations

approval of the Annual Financial Statement and Board’s report where 
taken for which permission of Chairman was not obtained.

3 The erstwhile Director(s) who were interested in agenda conducted in 
Board Meetings were present during discussions and voting.

4 The erstwhile Board of Directors of the Company has not approved 
following in the Board meeting:

 Appointment of Scrutinizer
 Appointment of Agency for e-voting
 Cut Off date of e-voting
 Authority to Chairman or other to receive scrutinizer report

5 Prior to October, 2018; the Company has not filed following e-forms 
with Ministry of Corporate Affairs:

 Form MGT-14 for Board Resolution passed in Board Meeting dated 
29.08.2018 w.r.t. Loan taken From State Bank of India, Issue of 
Securities NCD upto Rs. 50000 Cr, Issue of Shares on Rights and 
Approval of Directors Report as required under Section 117 of the 
Companies Act, 2013.

 Form GNL-2 for filing PAS-4 and PAS-5 for Issue of NCD for series 
2018-I-D.

6 The Company has not filed following with Stock Exchange / RBI as 
applicable:

 Reconciliation of Share Capital Audit report for Quarter ended 
December, 2018 and March, 2019 as required under The 
Depositories Act,1996 and the Regulations and Bye-laws framed 
thereunder;

The Company has not done certain filings as per the requirements of 
applicable laws and regulations. 

Most of these non-compliances relate or in turn depend upon the completion 
of audited financial statements for the respective period and these have not 
been complied with due to delay in the process of completion of the said 
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Sr. No. Qualifications Responses to Audit Qualifications / Observations

 Compliance Certificate for half year ended March 2019 as required 
under Regulation 7(3) of The Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 
2015.

 Unaudited Financial Results for the half year ended 30.09.2018 and 
31.03.2019 as required under Regulation 52 of The Securities and 
Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015.

 Undertaking as required under Regulation 57 of The Securities and 
Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015.

 ALM-1 Return for the Quarter ended December, 2018 and March, 
2019.

 ALM-2 Return for half year ended March, 2019.
 NDSI-500_CR for the Quarter ended March, 2019.
 NBS-7 for all Quarters.
 Returns under Foreign Direct Investment.

financial results. The Management has kept the respective regulators 
informed with the reasons for the said non-compliances.  

The Management is in the process of evaluating the financial and other 
consequences arising from such non-compliance and of making a 
comprehensive assessment of other non-compliances, to determine their 
financial, operating or other implications, if any. 

7 The Company has not filed following with Stock Exchange / RBI within 
prescribed time:

 Statement of Investor Grievance for the half year ended 31.03.2019 
as required under Regulation 13(4) of The Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015.

 Branch Info Returns of all Quarters 
 ALM Returns 
 NDSI_500_CR for Quarter ended June, September and December, 

2018
 Quarterly Return on Overseas Investment for Quarter ended 

September and December, 2018

There was slight delay in filing the Statement due to resource constraints.
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Sr. No. Qualifications Responses to Audit Qualifications / Observations

 External Commercial Borrowings for month ended October, 2018 
and December, 2018.

8 The appointment of Mr. N Sivaraman as Chief Operating Officer of the 
Company by the Board of Directors was not routed through Nomination 
and Remuneration Committee.

The need for the creation of position of COO was considered by the New 
Board in view of the unique and extraordinary situation faced by the IL&FS 
Group as a whole. Considering the complexity of IL&FS Group structure and 
specific requirements of the said position, with a view to broadbase the 
selection process in this respect, the decision was taken by the Board directly 
instead of routing the same through the Committee. 

9 The Company has not satisfied with the some of the conditions as 
prescribed under Core Investment Companies (Reserve Bank) 
Directions, 2016 such as:

(i) It holds not less than 90% of its net assets in the form of investment 
in equity shares, preference shares, bonds, debentures, debt or loans 
in group companies;

(ii) Its investments in the equity shares (including instruments 
compulsorily convertible into equity shares within a period not 
exceeding 10 years from the date of issue) in group companies 
constitute not less than 60% of its net assets as mentioned in clause 
(i) above;

The Company has made the substantial provision for Expected Credit Loss 
and impairment on the investment based on conservative approach. 
Accordingly, the Company has not been able to satisfy the conditions of the 
Core Investment Companies (Reserve bank) Directions. 2016 for the year
ended March 31, 2019.

An annual certificate based on the audited financials for the year ended 
March 31, 2019 would be submitted to the Reserve Bank of India in due 
course.
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SIGNIFICANT AND MATERIAL ORDERS PASSED:  

Sr.
No.

Parties / Case No. Adjudicating 
Authority

Date of Order Particulars

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

National Company 
Law Tribunal,
Mumbai Bench

October 01, 2018

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

The Union of India, through Ministry of Company Affairs filed an
application under Section 241(2) read with Section 242(2)(k) of the 
Companies Act, 2013 (“Act”) against IL&FS, before the Hon’ble 
National Company Law Tribunal, Mumbai Bench (“NCLT”). 

The Hon’ble NCLT suspended the erstwhile Board of Directors of 
IL&FS and appointed a new Board of Directors (“New Board”) for 
IL&FS. The Order, inter alia, directed to take over the affairs of IL&FS 
immediately; conduct its business as per the Memorandum and Articles 
of Association of IL&FS and provisions of the Act; and submit a 
roadmap to the Hon’ble NCLT before October 31, 2018.

It is pertinent that three more directors were appointed to the New 
Board of IL&FS vide orders dated October 03, 2018 and December 21, 
2019.

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

National Company 
Law Tribunal, 
Mumbai Bench

October 05, 2018 The Hon’ble NCLT inter alia
(i) directed that no action should be initiated against the New Board for 
the past actions and past wrongs of the suspended directors and officials 
of IL&FS without prior approval of the Hon'ble NCLT; and 
(ii) granted immunity to the directors on the New Board inter alia from 
disqualification/ disability under Section 164 and 167 of the Companies 
Act, 2013 that may arise out of the acts of the suspended directors of 
IL&FS.

47



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

National Company 
Law Tribunal,
Mumbai Bench

October 09, 2018 The Hon’ble NCLT passed an Order inter alia holding that:

actions of the New Board done in good faith, in the interests of IL&FS, 
various stakeholders including the public at large are protected which 
empowered the New Board to replace the directors on the subsidiaries, 
joint-ventures and associate companies of IL&FS as per existing 
provisions of the Memorandum and Articles of Association of IL&FS 
Group Company.  

4 Union of India 
vs
IL&FS and Ors. (Company 
Appeal (AT) no. 346 of 2018) 
With IL&FS 
vs 
Union of India (Company Appeal 
(AT) no. 347 of 2018)

National Company 
Law Appellate 
Tribunal, New 
Delhi

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

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

National Company 
Law Tribunal,
Mumbai Bench

January 01, 2019 The Hon’ble NCLT Ordered the reopening and recasting of books of 
accounts of IL&FS and two other subsidiary companies of IL&FS i.e.,
IFIN and ITNL for the past 5 financial years under Section 130(1)(ii) 
of the Act on the basis that there was mismanagement in the affairs of 
IL&FS and the two other entities. 

It is pertinent to note that this Order was upheld on appeal before the 
Hon’ble NCLAT vide its Order dated January 31, 2019 as well as the 
Hon’ble Supreme Court vide its judgment dated June 4, 2019. 
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6 Union of India 
vs
IL&FS and Ors. (Company 
Appeal (AT) no. 346 of 2018)

National Company 
Law Appellate 
Tribunal, New 
Delhi

February 11, 2019 The Hon’ble NCLAT appointed (in accordance with this Order and an 
Order dated February 04, 2019) Justice D. K. Jain (Retd.) to supervise 
and oversee the resolution process of IL&FS and its group companies.

The Hon’ble NCLAT recorded the names of 69 Indian IL&FS Group 
Entities which were classified into “Green”, “Amber” and “Red” 
‘categories based on the 12 month cash flow based solvency test which 
was conducted by the External Resolution Consultant, details of which 
were submitted to the NCLAT vide affidavit dated February 11, 2019.

The Hon’ble NCLAT also excluded all offshore entities of the IL&FS 
Group from the purview of the interim stay granted on coercive creditor 
and other action vide the Order dated October 15, 2018 passed by the 
Hon’ble NCLAT. However, it was clarified that the resolution for those 
Offshore Group Entities may be taken up by the New Board under the 
supervision of the Hon’ble Justice (Retd.) D.K. Jain.

By this Order, the Hon’ble NCLAT also permitted all “Green” Entities 
of the IL&FS Group to service their debt obligations as per scheduled
repayment. It was further clarified that the resolution of such “Green” 
Entities should be within the ‘Resolution Framework’ which was 
placed before the Hon’ble NCLAT vide an affidavit dated January 25, 
2019 filed by the UoI, and subject to the supervision of the Hon’ble 
Justice (Retd.) D.K. Jain. 

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

National Company 
Law Tribunal,
Mumbai Bench

April 26, 2019 The Hon’ble NCLT dispensed with the requirement under the Act for 
the appointment of independent directors and women directors in 
various IL&FS group companies during the moratorium period.
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8 Union of India 
vs
IL&FS and Ors. (Company 
Appeal (AT) no. 346 of 2018)

National Company 
Law Appellate 
Tribunal, New 
Delhi

August 8, 2019 The Hon’ble NCLAT inter alia clarified that prior permission of 
Hon’ble Justice (Retd.) D. K. Jain would be required before selling, 
transferring, dealing with or creating any third party right, title or 
interest on any movable or immovable assets of the 82 “Red” entities.

It is pertinent to note that by way of an Order dated August 14, 2019 
the Hon'ble NCLAT further clarified that the Order dated August 08, 
2019 shall not affect Red Entities to pay salary of its Employees/ 
Workman, Officers and Operational creditors to keep the Red Entities 
going concern. 

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

National Company 
Law Tribunal,
Mumbai Bench

August 9, 2019 Further to the Order dated January 01, 2019, the Hon’ble NCLT 
appointed the following chartered accountants for re-opening and 
recasting the accounts of IL&FS, IFIN and ITNL:
a. For IL&FS and IFIN: Borkar & Mazumdar & Co;

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

Further, the NCLT appointed the following chartered accountants for 
auditing the reopened and re-cast accounts of IL&FS, IFIN and ITNL:

a. For IL&FS and IFIN: M/s. CNK Associates LLP;

b. For ITNL: M/s. M. M. Chitale & Co.

The NCLT and NCLAT has from time to time passed various other Orders to enable resolution of the IL&FS and its group companies which are uploaded in  the 
their respective websites. 
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ANNUAL RETURN: 

The Annual Return is available on the Company’s website:https://www.ilfsindia.com/investors/  

SECRETARIAL STANDARDS: 

In view of the frequent meetings of the New Board, the compliance with applicable Secretarial 
Standards has been met more in spirit than as a process. Accordingly, the compliance with the
Secretarial Standards has been met on a best efforts basis.

FRAUDS REPORTED BY AUDITORS:  

There were no frauds reported by the Auditors under sub-section (12) of Section 143 of the Companies 
Act, 2013.  

DIRECTORS’ RESPONSIBILITY STATEMENT:

1. On October 01, 2018, based on a petition by Union of India (“UOI”), the erstwhile Board of 
Directors was suspended by the Hon’ble NCLT with immediate effect and New Board of 
Directors was appointed. The present Board of Directors (New Board) took charge of the 
Company and held the First Board Meeting on October 04, 2018. Accordingly, in respect of the 
period prior to October 01, 2018, the Directors are unable to and do not confirm the compliance 
with the requirements of the provisions of the Companies Act 2013.

2. The New Board has on a best effort basis and after considering the complexity of the operations,
including challenges in implementing the resolution plan, put in place a framework for preparation 
of financial statements, selection of accounting policies, maintenance of accounting records and 
prevention and detection of frauds for periods subsequent to their appointment. The Company has 
also faced several challenges in obtaining financial information and in being able to prepare its 
financial statements for the year ended March 31, 2019 in view of first-time application of IND-
AS and severe resource and other constraints. Having regard to these matters, the Company has 
applied judgments and estimates for several matters on applying prudence and conservatism for 
accounting and has tried to reflect substance over form in respect of transactions and balances in 
order to derive the business sense from the transactions and events and to present them in a manner 
that best reflects their true essence based on current estimates. These estimates may change due 
to subsequent events and are subject to the internal and external investigations that have been 
initiated.  

3. The Company's accounts for the 5 financial years ended 2017-18 are undergoing the process of 
reopening and restatement, pursuant to an order of the NCLT. The SFIO and the New Board have 
also initiated their respective, independent investigations on various matters in relation to the 
Company, for past years and for the current financial year up to September 30, 2018. The possible 
outcomes of these matters and their effects are currently not determinable. 

4. Section 134(3)(c) of the Companies Act, 2013, requires the Board of Directors to provide a 
statement to the Members of the Company in connection with maintenance of books, records, and 
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preparation of Annual Accounts in conformity with accepted accounting standards and past 
practices followed by the Company.  

5. Pursuant to the foregoing, and to the best of the knowledge and belief of the New Board, on the 
basis of representations received from the operating management, and after due enquiry and 
having regard to the matters discussed previously and subject to the various limitations due to the 
extenuating circumstances, it is confirmed that. 

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

B. the Directors have selected such accounting policies and applied them consistently and made 
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the 
state of affairs of the Company at the end of the financial year and of the profit or loss of the 
Company for that period, having regard to the prevailing conditions under which the Company is 
operating currently; 

C. the Directors have taken proper and sufficient care for the maintenance of adequate accounting 
records in accordance with the provisions of this Act for safeguarding the assets of the Company 
and for preventing and detecting fraud and other irregularities, from the period from which the 
members of the New Board have been appointed. The directors have put in place controls and 
processes in respect of resolution processes  / transactions from October 1, 2018 to March 31, 
2019; 

D. the Directors have prepared the annual accounts on a going concern basis; 

E. the Directors have laid down internal financial controls to be followed by the Company in respect 
of the period from October 01, 2018  from which date the members of the New Board have been 
appointed and that such internal financial controls were adequate and were operating effectively 
as at year end, except that due to the prevailing conditions under which the Company is operating 
currently, and having regard to the matters stated;  

F. the Directors have devised proper systems to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and operating effectively, commencing from 
the  period from October 01, 2018 , having regard to the various matters discussed earlier that 
have resulted in the current status of the Company;
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ANNEXURE I 

ANNUAL REPORT ON CSR ACTIVITIES 

Brief Outline of the Company’s Corporate Social Responsibility Policy and Overview of 
Projects:

I Background: 

The Corporate Social Responsibility Policy of the Company was approved by the erstwhile 
Board at its Meeting held on December 9, 2014. The Corporate Social Responsibility Policy is 
effective from April 1, 2014. FY 2019 is the fifth year of operationalization of the Corporate 
Social Responsibility mandate under the Companies Act, 2013. 

A copy of the Corporate Social Responsibility Policy is available on the website of the Company 
at https://www.ilfsindia.com/investors/.  

II Composition of the Corporate Social Responsibility Committee : 

Consequent to last reconstitution of the Corporate Social Responsibility Committee on April 3, 
2019, the Committee comprises of:

Dr. Malini Shankar Chairman
Mr. Vineet Nayyar Member
Mr. N Srinivasan Member

  

III   Average Net Profit of the Company for the last three financial years:

In line with the provisions of Section 135 of Companies Act, 2013 and the Corporate Social 
Responsibility Rules, 2014, the audited net profits for the last 3 years ended March 31, 2018 and 
the average of the same is as given below:

(Rs. in million) 
Particulars FY 2018 FY 2017 FY 2016

Audited Audited Audited
Profit Before Tax* 3,864.39 3,586.87 5,092.34

Less : Dividend received from any other 
companies in India, which are covered 
under and complying with the provisions 
of Section 135 under Companies Act, 2013

(2,002.97) (4,284.96) (4,950.47)

Less : Any profit arising from any overseas 
branch or branches of the Companies, 
whether operated as separate Companies 
or otherwise

- - -

Total 1,861.42 (698.09) 141.87
Average Profit 435.06 *

*Net profit computed as per Section 198 of the Companies Act, 2013. In view of the re-opening 
of the books of accounts and recasting the financial statements of the Company for the past five 
financial years, the above mentioned figures are subject to completion of restatement of 
accounts.  
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IV Prescribed Corporate Social Responsibility Expenditure :

In view of the note given in point no. III above, the amount to be spent would depend on the 
restated financials of the Company for last five years. Accordingly, the New Board is unable 
ascertain the amount to be spent by the Company against CSR activities. 

V Details of Corporate Social Responsibility Spend during the financial year : 

The total amount spent during the financial year was Rs. 2.50 mn

(1) Amount unspent, if any :  Presently the Committee is unable to ascertain this amount. 

(2) Manner in which the amount is spent during the Financial year by the erstwhile Management: 
 During the year the Company has donated Rs. 2.50 mn to Nalanda Foundation which 

works in the following areas: 
- Promoting Education 
- Skill and Livelihood Development 
- Sustainability and Environment 
- Research and Incubation 

VI   Reasons for shortfall in Corporate Social Responsibility Spend : 

Since your Company has been categorized as “Red” Entity for the Resolution Framework, it is 
not in a position to meet its obligations towards Corporate Social Responsibility activities from 
October 01, 2018.    

VII  Responsibility Statement as required to be disclosed in Directors Report:  

The Corporate Social Responsibility Committee of the Company takes on record that 
Rs. 2.50 mn has been spent by the erstwhile management of the Company during April-
September 2018.

Chandra Shekhar Rajan
Managing Director

Malini Shankar
Chairman of the CSR Committee

Place :  Mumbai 
Date  :  December 04, 2019 
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ANNEXURE II 

The information required pursuant to Section 197 read with Rule 5 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 as amended from time 
to time, in respect of employees of the Company.  

(1) The ratio of the remuneration of each Director to the median remuneration of the employees of 
the Company  

Sr.
No

Director Ratio of 
Remuneration 

of the 
Director 
(Times)

Median 
Remuneration of all 
employees (excluding 

3 Whole Time 
Directors) (Rs. In Mn)

Erstwhile Non-Executive Directors

1. Mr. Hari Sankaran 39.82 1.31
2. Mr. Ravi Parathasarathy 30.26 1.31
3. Mr. Arun K Saha 29.86 1.31
4. Mr. RC Bhargava 3.78 1.31
5. Mr. SB Mathur 2.40 1.31
6. Mr. Michael Pinto 3.09 1.31
7. Mr. Jaithirth Rao 2.40 1.31
8. Ms. Rina Kamath 2.40 1.31
9. Mr. Harukazu Yamaguchi 0.00 1.31
10. Mr. Ikuo Nakamura 

(Alternate to Mr. H Yamaguchi)
0.00 1.31

11. Mr. Hemant Bhargava 0.00 1.31
12. Mr. Sanjeev Doshi 0.00 1.31
13. Mr. BK Singal 0.00 1.31
14. Mr. C Venkat Nageswar 0.00 1.31
15. Mr. Praveen Kumar Molri 0.00 1.31
16. Mr. Yoshihiko Miyauchi 0.00 1.31
17. Mr Kiyoshi Fushitani 0.00 1.31
18. Mr. Kiyokazu Ishinabe

(Alternate Director to Mr. K Fushitani)
0.00 1.31

Directors Appointed by NCLT

19. Mr. Uday Kotak 0.00 1.31
20. Mr. Vineet Nayyar 0.00 1.31
21. Mr. C.S. Rajan 0.00 1.31
22. Mr. G.N. Bajpai 0.00 1.31
23. Mr. G. C. Chaturvedi 0.00 1.31
24. Dr. Malini Shankar 0.00 1.31
25. Mr. Nand Kishore 0.00 1.31
26. Mr. Bijay Kumar 1.01 1.31
27. Mr. N Srinivasan 0.00 1.31

56



 

(2) The percentage increase / decrease in remuneration of each Director, Chief Executive Officer, 
Chief Financial Officer, Company Secretary or Manager, if any, in the Financial Year 

Sr.
No.

Name and designation % increase in 
remuneration *

1 Mr. Ravi Parthasarathy, Chairman -
2 Mr. Hari Sankaran, Vice Chairman & Managing Director -
3 Mr. Arun K Saha, Joint Managing Director & CEO -
4 Mr. Maharudra M Wagle, Group Chief Financial Officer (23.96)
5 Ms. Varsha Sawant, Company Secretary 21.63
6 Mr. Vineet Nayyar, Vice Chairman & Managing Director NA
7 Mr. Shekhar Prabhudesai, Company Secretary NA

* The remuneration includes all components paid to respective employees for the financial year, 
including Leave Encashment, Leave Travel Allowance, Performance Related Pay and other 
reimbursements claimed etc. 

   
(3) The percentage increase in the median remuneration of employees in the financial year is 

42.45%  

(4) As on March 31, 2019, the Company has 114 permanent employees on its rolls & 2 off-roll 
employees. 

  
(5) The average percentage increase in the salaries of employees other than Managerial Personnel

in FY 2019 is 7.17% and percentage decrease in the Managerial Remuneration was 23.96% 

(6) The remuneration paid is as per the remuneration policy of the Company. 

(7) In terms of first proviso to Section 136 of the Act, the Report and Accounts are being sent to 
the Members and others entitled thereto, excluding the information on employees’ particulars 
as required pursuant to Rule 5(2) and 5(3) of the Companies (Appointment and Remuneration 
of Managerial Personnel) Rules, 2014. The said annexure is available for inspection by the 
Members at the registered office of the Company during business hours on working days of the 
Company (other than Saturday) upto the date of the ensuing AGM. If any Member is interested 
in obtaining a copy thereof, such Member may write to the Company Secretary at the registered 
office.  

(8) The details of Remuneration and Commission received by the Whole-time Directors & 
Managers of the Company from Subsidiary Companies and/or group companies, is as provided 
below:  

No Name of Director Rs. in million
(a) Mr Hari Sankaran 11.70
(b) Mr Arun K Saha 29.68
(c) Mr Vineet Nayyar -
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Note: The remuneration received by the Whole-time Directors from the Subsidiary Companies 
and/or group companies includes Sitting Fees. None of the Directors other than mentioned 
above receive any remuneration and commission from the Subsidiary Companies and/or 
Group Companies. 

For and on behalf of the Board of Directors  

Uday Kotak
Chairman

Vineet Nayyar
Executive Vice Chairman

Chandra Shekhar Rajan
Managing Director

Bijay Kumar
Dy. Managing Director

  
Place :  Mumbai 
Date  :  December 04, 2019 
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ANNEXURE III 

SECRETARIAL AUDIT REPORT 
Form No. MR-3

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2019
[Pursuant to section 204 (1) of the Companies Act, 2013 and Rule No. 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

To
The Members 
Infrastructure Leasing and Financial Services Limited 
The IL &FS Financial Centre, Plot No C-22 
G Block, Bandra-Kurla Complex 
Mumbai – 400 051 

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by Infrastructure Leasing and Financial Services Limited
having CIN: L65990MH1987PLC044571 (hereinafter called “the Company”). Secretarial Audit was 
conducted in a manner that provided us a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing our opinion thereon.

Hon’ble National Company Law Tribunal (“NCLT”), Mumbai Bench, vide its order dated 01.10.2018 
suspended the existing Board of Directors of Company with immediate effect on the grounds of 
mismanagement and compromise in corporate governance norms and risk management by the 
erstwhile Board of the Company and the affairs of Company being conducted in a manner prejudicial 
to the public interest and the new persons were appointed as Directors in terms of provisions of Section 
242(2) (k) of the Act, to manage the affairs of the Company. 

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and 
other records maintained by the Company and also the information provided by the Company, its 
officers, agents and authorized representatives during the conduct of secretarial audit, We hereby 
report that in our opinion, the Company has during the audit period covering the financial year ended 
on 31st March, 2019 complied with the statutory provisions listed hereunder and also that the Company 
has proper Board-processes and compliance-mechanism in place to the extent, in the manner and 
subject to the reporting made and the qualification / remarks indicated hereafter:

We have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended 31st March, 2019 according to the provisions 
of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder; 
(ii) The Depositories Act,1996 and the Regulations and Bye-laws framed thereunder; 
(iii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the 

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

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board 
of India Act, 1992 (‘SEBI Act’):- 
(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; 
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(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations,2015; 

(c) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 
Regulations, 2008; and 

(d) The Securities and Exchange Board of India (Registrar to an issue and Share Transfer Agents) 
Regulations, 1993 regarding the Companies Act and dealing with client. 

(e) Core Investment Companies (Reserve Bank) Directions, 2016. 

As per the representations made by the management and relied upon by us, during the period under 
review, provisions of the following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992 (‘SEBI Act’) were not applicable to the Company:- 

(i) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2009; 

(ii) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014; 
(iii) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Redeemable 

Preference Shares) Regulations, 2013; 
(iv) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 and 
(v) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998  

We have also examined compliance with the applicable clauses of the following: 

(i) Secretarial Standards 1 & 2 issued by the Institute of Company Secretaries of India under the 
Companies Act, 2013. 

(ii) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

During the period under review the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above to the extent applicable except following: 

1) The Company has not disclosed following decisions taken in the Board Meeting of erstwhile 
Directors to Stock Exchange and therefore the Company has received Show Cause Notice from 
Securities Exchange Board of India (“SEBI”)
 Raising equity capital by way of rights issue; and 
 Disinvestment plan to reduce the overall debt by Rs. 30,000 crores and recapitalization of 

Group companies to the extent of Rs. 5,000 crores 

2) The erstwhile Director(s) have participated in Board Meeting and Audit Committee meeting 
through electronic mode wherein discussion of approval of the Annual Financial Statement and 
Board’s report where taken for which permission of Chairman was not obtained.

3) The erstwhile Director(s) who were interested in agenda conducted in Board Meetings were present 
during discussions and voting. 

4) The erstwhile Board of Directors of the Company has not approved following in the Board meeting: 
 Appointment of Scrutinizer 
 Appointment of Agency for evoting 
 Cut Off date of evoting 
 Authority to Chairman or other to receive scrutinizer report 
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5) Prior to October, 2018; the Company has not filed following e-forms with Ministry of Corporate 
Affairs: 
 Form MGT-14 for Board Resolution passed in Board Meeting dated 29.08.2018 w.r.t. Loan 

taken From State Bank of India, Issue of Securities NCD upto Rs. 50000 Cr, Issue of Shares on 
Rights and Approval of Directors Report as required under Section 117 of the Companies Act, 
2013. 

 Form GNL-2 for filing PAS-4 and PAS-5 for Issue of NCD for series 2018-I-D.

6) The Company has not filed following with Stock Exchange / RBI as applicable: 
 Reconciliation of Share Capital Audit report for Quarter ended December, 2018 and March, 

2019 as required under The Depositories Act,1996 and the Regulations and Bye-laws framed 
thereunder; 

 Compliance Certificate for half year ended March 2019 as required under Regulation 7(3) of 
The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

 Unaudited Financial Results for the half year ended 30.09.2018 and 31.03.2019 as required 
under Regulation 52 of The Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

 Undertaking as required under Regulation 57 of The Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 

 ALM-1 Return for the Quarter ended December, 2018 and March, 2019. 
 ALM-2 Return for half year ended March, 2019. 
 NDSI-500_CR for the Quarter ended March, 2019. 
 NBS-7 for all Quarters. 
 Returns under Foreign Direct Investment. 

7) The Company has not filed following with Stock Exchange / RBI within prescribed time: 
 Statement of Investor Grievance for the half year ended 31.03.2019 as required under 

Regulation 13(4) of The Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

 Branch Info Returns of all Quarters  
 ALM Returns  
 NDSI_500_CR for Quarter ended June, September and December, 2018  
 Quarterly Return on Overseas Investment for Quarter ended September and December, 2018 
 External Commercial Borrowings for month ended October, 2018 and December, 2018 

8) The appointment of Mr. N Sivaraman as Chief Operating Officer of the Company by the Board of 
Directors was not routed through Nomination and Remuneration Committee. 

9) The Company has not satisfied with the some of the conditions as prescribed under Core Investment 
Companies (Reserve Bank) Directions, 2016 such as: 
(i) It holds not less than 90% of its net assets in the form of investment in equity shares, preference 

shares, bonds, debentures, debt or loans in group companies; 
(ii) Its investments in the equity shares (including instruments compulsorily convertible into equity 

shares within a period not exceeding 10 years from the date of issue) in group companies 
constitute not less than 60% of its net assets as mentioned in clause (i) above;
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We further report that: 

The Board of Directors of the Company was duly constituted with proper balance of Executive 
Directors, Non-Executive Directors and Independent Directors upto 30.09.2018, thereafter pursuant 
to Order of National Company Law Tribunal (NCLT) dated 01.10.2018, new persons were appointed 
as Directors in terms of provisions of Section 242(2) (k) of the Act and previous Board of Directors 
were suspended.  The changes in the composition of the Board of Directors that took place during the 
period under review were carried out in compliance with the provisions of the Act, except the 
appointment of Independent Director.

Adequate notice is generally given to all directors to schedule the Board Meetings, however agenda 
and detailed notes on agenda were not sent in the prescribed time i.e. seven days in advance. A system 
exists for seeking and obtaining further information and clarifications on the agenda items before the 
meeting and for meaningful participation at the meeting. 

In reference to the compliances of Secretarial Standards 1 & 2 the management has given the following 
representation:- 

“In view of the frequent meetings of the New Board, the compliance with applicable Secretarial 
Standards has been met more in spirit than as a process. Accordingly the compliance to Secretarial 
Standards has been followed on a best efforts basis.”

Majority decision is carried through and as informed, there were no dissenting members’ views and 
hence not recorded as part of the minutes. 

We further report that as per the representations made by the management and relied upon by us, there 
are adequate systems and processes in the Company commensurate with the size and operations of 
the Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines
to the best of its efforts in view of the extraordinary situation faced by the Company as mentioned in 
this report during the period under review.

As per the representations made by the management and relied upon by us. We further report that 
during the audit period, the specific events / actions in pursuance of the above referred laws, rules, 
regulations, guidelines, etc., having a major bearing on the Company's affairs are detailed in 
“Annexure A”.

For P. DIWAN & ASSOCIATES 

PRASHANT DIWAN 
PARTNER 
FCS: 1403   CP: 1979 

Date: December 4, 2019 
Place: Mumbai 
PR No: 530/2017 
UDIN: F001403A000355416 

This report is to be read with our letter of even date which is annexed as Annexure B and forms an 
integral part of this report. 
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Annexure “A”

List of Specific Events / Actions having a major bearing on the Company's affairs 

1) The Company has issued and allotted of Debentures on Private Placement. 

2) The Company was unable to service its obligations from September, 2018 in respect of the 
Commercial Papers, Principal and Interest with respect to loans from Banks, Principal and Interest 
with respect to Inter Corporate Deposit, Line of Credit, Letter of Credit, Principal and Interest of loan 
facility, Interest payment of Non-Convertible Debentures, Principal and Interest with respect to 
Deposits etc.  

3) The credit rating of the Company has been downgraded to rating “D”.

4) NCLT vide its order dated 01.10.2018 has suspended the existing Board of Directors of Company 
with immediate effect and has appointed following new persons as Directors in terms of provisions of 
Section 242(2) (k) of the Act, to manage the affairs of the Company: 
 Mr. Uday Kotak  
 Mr. Vineet Nayyar  
 Mr. G. N. Bajpai (resigned 30.10.2018)   
 Mr. G. C. Chaturvedi  
 Dr. Malini Shankar  
 Mr. Nand Kishore 
 Mr. Bijay Kumar  
 Mr. C S Rajan 
 Mr. N Srinivasan 

5) The new Board is entitled to prepare a resolution plan keeping in mind the interest of the various 
stakeholders. 

6) Pursuant to Order passed by the National Company Law Appellate Tribunal (“NCLAT”) on October 
15, 2018, all actions or proceedings by creditors against the Company and its group companies have 
been restricted until further orders.  

7) NCLT vide its order dated 01.01.2019, permitted reopening and recasting of the accounts of the 
Company for the past 5 financial years, under Section 130(l)(ii) of the Companies Act, 2013, by a 
Chartered Accountant. 

8) The Serious Fraud Investigation Office, Ministry of Corporate Affairs, New Delhi has initiated 
investigation into the affairs of the Company under section 212 (1) of the Companies Act, 2013. 

9) The Company has breached its conditions for holding a Certificate of Registration as a CIC issued by 
the Reserve Bank of India as at March 31, 2019.  
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10) The Company had made an application to The Registrar of Companies, Maharashtra, Mumbai 
requesting for an extension of time for the purpose of holding Annual General Meeting (AGM) for 
the financial year ended 31.03.2019. The said application was subsequently approved by The Registrar 
of Companies, Maharashtra, Mumbai and the extension to hold AGM was granted for three months 
from the last date of holding AGM. 

For P. DIWAN & ASSOCIATES 

PRASHANT DIWAN 
PARTNER 
FCS: 1403   CP: 1979 

Date: December 4, 2019 
Place: Mumbai 
PR No: 530/2017 
UDIN: F001403A000355416 
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Annexure “B”

To
The Members 
Infrastructure Leasing and Financial Services Limited 
The IL &FS Financial Centre, Plot No C-22  
G Block, Bandra-Kurla Complex 
Mumbai – 400 051 

Our report of even date is to be read along with this letter. 

1. Maintenance of secretarial record is the responsibility of the management of the company. Our 
responsibility is to express an opinion on these secretarial records based on our audit. 

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

3. We have not verified the correctness and appropriateness of financial records and books of 
Accounts of the company. 

4. Where ever required, we have obtained the Management representation about the compliance of 
laws, rules and regulations and happening of events etc. 

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, 
standards is the responsibility of management. Our examination was limited to the verification 
of procedures on test basis. 

6. The Secretarial Audit report is neither an assurance as to the future viability of the company nor 
of the efficacy or effectiveness with which the management has conducted the affairs of the 
company.   

For P. DIWAN & ASSOCIATES 

PRASHANT DIWAN 
PARTNER 
FCS: 1403   CP: 1979 

Date: December 4, 2019 
Place: Mumbai 
PR No: 530/2017 
UDIN: F001403A000355416 
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ANNEXURE-IV 

 

Form MGT-9 

EXTRACT OF ANNUAL RETURN 

As on the Financial Year ended on March 31, 2019 

 

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

(Management & Administration) Rules 2014] 

 

(I) REGISTRATION & OTHER DETAILS :  

 

(a) Company Identification No 

(CIN) 

L65990MH1987PLC044571 

 

(b) Registration Date  September 03, 1987 

 

(c) Name of the Company Infrastructure Leasing & Financial Services Limited  

 

(d) Category / Sub-Category of the 

Company 

Company Limited by Shares  

 

(e) Address of the Registered Office 

and contact details  

The IL&FS Financial Centre  

Plot C-22, G Block, Bandra Kurla Complex 

Bandra East, Mumbai 400 051 

Tel : +91 22 2653 3333 | Fax : +91 22 2653 3042 

 

(f) Whether Listed Company Yes* 

 

(g) Name, Address & Contact 

details of R&T Agent, if any 

Link Intime India Private Limited 

C 101, 247 Park, L B S Marg, Vikhroli West,  

Mumbai 400 083  

Tel No: +91 22 49186000  

Fax: +91 22 49186060  

 

* The Company’s Equity Shares are not listed on any Stock Exchange, whereas, the Secured 

Non-Convertible Debentures as well as Non-Convertible Redeemable Cumulative 

Preference Shares are listed on BSE. 

 

(II) PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY: 

 

 All the business activities contributing 10% or more of the total turnover of the Company 

shall be stated: 

 

S. 

No 

Name and description of the Main 

Products/ Services 

NIC code of the 

Product/ Service 

% to total 

turnover of the 

Company 

(a) Interest Income 64200 63.11 

(b) Rental Income 68100 14.34 

(c) Other Income  15.60 



 

(III) PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES:

SUBSIDIARIES – DIRECT  

Sr.
No. Name & Address of the Company CIN/ GLN

Holding/ 
Subsidiary/ 
Associate

% of 
Shares held

Applicable 
Section

01 Chhattisgarh Highway Development Company Limited
House No. 705, Sector 2, Avanti Vihar, Telibandha Raipur 
Chhattisgarh 492 006

U45203CT2007PLC020220 Subsidiary 74.00 2(87)

02 Chhotagovindpur & Bagbera Drinking Water Supply Project Ltd
A-5, Navin's Presidium, 103, Nelson Manickam Road 
Aminjikarai Chennai 600 029

U41000TN2015PLC100519 Subsidiary 51.00 2(87)

03 IL&FS Academy of Applied Development 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U85191MH2014NPL252329 Subsidiary 100.00 2(87)

04 IL&FS Airports Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45203MH2012PLC228351 Subsidiary 100.00 2(87)

05 IL&FS Education & Technology Services Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U80220MH1997PLC112535 Subsidiary 68.93 2(87)

06 IL&FS Energy Development Company Limited 
4th Floor, Dr Gopaldas Bhawan, 28,Barakhamba Road, 
Connaught Place New Delhi New Delhi DL 110001

U40300DL2007PLC163679 Subsidiary 91.42 2(87)

07 IL&FS Environmental Infrastructure & Service Limited
4th Floor, Dr Gopaldas Bhavan, 28 Barakhamba Road, 
Connaught Place, New Delhi 110 001

U90001DL2007PLC166554 Subsidiary 97.54 2(87)

08 IL&FS Financial Services Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U65990MH1995PLC093241 Subsidiary 100.00 2(87)

09 IL&FS Global Pte Limited 
1, Marina Boulevard, # 28-00 One Marina Boulevard, 

Foreign Company Subsidiary 100.00 2(87)
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Sr.
No. Name & Address of the Company CIN/ GLN

Holding/ 
Subsidiary/ 
Associate

% of 
Shares held

Applicable 
Section

Singapore 18989
10 IL&FS Investment Managers Limited 

The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

L65999MH1986PLC147981 Subsidiary 50.42 2(87)

11 IL&FS Maritime Infrastructure Company Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45201MH2006PLC165803 Subsidiary 90.02 2(87)

12 IL&FS Paradip Refinery Water Limited
A5, Navins’ Presidium, 103 Nelson Manickam Road, 
Aminjikarai, Chennai 600 029

U41000TN2009PLC073439 Subsidiary 100.00 2(87)

13 IL&FS Portfolio Management Services Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U74140MH2006PLC165363 Subsidiary 95.00 2(87)

14 IL&FS Securities Services Limited 
IL&FS House, Raheja Vihar, Chandivili, Andheri East, 
Mumbai 400 072

U74992MH2006PLC163337 Subsidiary 81.24 2(87)

15 TerraCIS Technologies Limited (Formerly known as IL&FS 
Technologies Limited)
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U74999MH1993PLC070724 Subsidiary 58.29 2(87)

16 IL&FS Township & Urban Assets Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U70109MH1969PLC014184 Subsidiary 100.00 2(87)

17 IL&FS Transportation Networks Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

L45203MH2000PLC129790 Subsidiary 71.92 2(87)

18 IL&FS Water Limited
A5, Navins’ Presidium, 103 Nelson Manickam Road,
Aminjikarai, Chennai 600 029

U45400TN2007PLC071125 Subsidiary 95.00 2(87)
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Sr.
No. Name & Address of the Company CIN/ GLN

Holding/ 
Subsidiary/ 
Associate

% of 
Shares held

Applicable 
Section

19 CPG BPO Private Limited
(formerly ISSL CPG BPO Private Limited)
Survey No 51/1,Ward No 192, Via Chikka Begur Road, 
Lakshmi Layout Main Road, Bommanahalli P O, Bangalore 
Bangalore KA 560068

U72200KA2010PTC054709 Subsidiary 58.91 2(87)

20 ISSL Settlement & Transaction Services Limited
IL&FS House, Raheja Vihar Chandivili, Andheri-East Mumbai-
400072

U67190MH2010PLC210582 Subsidiary 100.00 2(87)

21 Jharkhand Accelerated Road Development Company Limited 
443/A Road No. 5, Ashok Nagar, Ranchi 834 002

U45203JH2008PLC013085 Subsidiary 74.00 2(87)

22 Khambhat Port Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U63032MH2008PLC182489 Subsidiary 95.90 2(87)

23 MP Toll Roads Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45203MH1996PLC252098 Subsidiary 80.00 2(87)

24 Tamil Nadu Water Investment Company Limited
Polyhose Towers, 1st Floor, 86 Mount Road, Gundy, 
Chennai 600 032 

U65993TN2000PLC044029 Subsidiary 53.85 2(87)

69



 

SUBSIDIARIES - INDIRECT

Sr.
No.

Name & Address of the Company CIN/ GLN Holding/ 
Subsidiary/ 
Associate

% of 
Shares 

held

Applicable 
Section

1. Alcantarilla Fotovltanica SLU 
C/San Severo 18, Madrid, 28042 Spain

Foreign Company Subsidiary -- 2(87)

2. Amravati Chikhli Expressway Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45201MH2015PLC267727 Subsidiary -- 2(87)

3. Andhra Pradesh Urban Infrastructure Asset Management Ltd
Amaravati Metro Rail Corporation Limited, # 40-3-8, 1st Floor 
Kaushalya, G Gopalarao St., Labbipet, Vijayawada 520 010

U65999AP2016PLC103663 Subsidiary -- 2(87)

4. Area De Servicio Coiros SLU
c/San Severo, 18 Madrid, 28042 Spain

Foreign Company Subsidiary -- 2(87)

5. Area De Servicio Punta Umbria SLU
San Severo, 18 Madrid, 28042 Spain

Foreign Company Subsidiary -- 2(87)

6. Antenea Seguridad y Medico Ambienete SAU
c/San Severo 18, Madrid 28042, Spain

Foreign Company Subsidiary -- 2(87)

7. Avash Logistic Park Private Limited 
The IL&FS Financial Centre, Plot No. C-22, G- Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U63023MH2007PTC176221 Subsidiary -- 2(87)

8. Badarpur Tollway Operations Management Limited 
Toll Plaza, Mayur Vihar Link Road, Delhi 110 092

U45203DL2010PLC210680 Subsidiary -- 2(87)

9. Baleshwar Kharagpur Expressway Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45400MH2012PLC228590 Subsidiary -- 2(87)

10. Barwa Adda Expressway Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45400MH2013PLC242336 Subsidiary -- 2(87)

11. Beasolarta, SLU 
c/San Severo, 18 Madrid, 28042 Spain

Foreign Company Subsidiary -- 2(87)
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Sr.
No.

Name & Address of the Company CIN/ GLN Holding/ 
Subsidiary/ 
Associate

% of 
Shares 

held

Applicable 
Section

12. Bhopal e-Governance Limited 
3rd Floor, Ambience Corporate Tower,  Ambience Mall, 
Ambience Island, N.H#8, Gurgaon 122 001, Haryana 

U72200HR2013PLC048356 Subsidiary -- 2(87)

13. Capacity Swap Linkage (formerly Apptex Marketing Services & 
Solutions Limited 
2nd Floor, Niryat Bhawan, Rao Tula Ram Marg, Opposite Army 
Research and Referral Hospital, New Delhi 110 057

U74110DL2008PLC172927 Subsidiary -- 2(87)

14. Charminar Robopark Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45400MH2011PLC220224 Subsidiary -- 2(87)

15. Chenani Nashri Tunnelway Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45400MH2010PLC203614 Subsidiary -- 2(87)

16. CIESM INTEVIA SAU
c/San Severo 18, Madrid 28042 Spain

Foreign Company Subsidiary -- 2(87)

17. Conservacion Sde Infraestructuras De Mexico SD DE CV
Av. Prolongación Tecnológico No. 950 B, Co. San Pablo, 
76130 9 Queretaro, Qro, Mexico

Foreign Company Subsidiary -- 2(87)

18. Control 7, SAU
Polígono Malpica, Santa Isabel, C/E Parcela 57-61, Nave 9, 
50057, Zaragoza, Spain

Foreign Company Subsidiary -- 2(87)

19. Cuddalore Solar Power Private Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U40300MH2012PTC237302 Subsidiary -- 2(87)

20. Dakshin Dilli Swachh Initiative Limited
4th Floor, Dr Gopal Das Bhawan, 28 Barakhambha Road
New Delhi 110 001 

U74900DL2015PLC287308 Subsidiary -- 2(87)

21. Dehradun Integrated Arena Limited (from May 23, 2018)
23, Raipur Road, Dehradun UR 248001

U74999UR2018PLC008760 Subsidiary -- 2(87)
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Sr.
No.

Name & Address of the Company CIN/ GLN Holding/ 
Subsidiary/ 
Associate

% of 
Shares 

held

Applicable 
Section

22. East Delhi Waste Processing Company Private Limited
Dr Gopal Das Bhavan, 4th Floor, 28 Barakhamba Road, 
New Delhi 110 001

U37100DL2005PLC135148 Subsidiary -- 2(87)

23. East Hyderabad Expressway Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45203MH2007PLC172133 Subsidiary -- 2(87)

24. Elsamex Colombia SAS 
City of Bogota 

Foreign Company Subsidiary -- 2(87)

25. Elsamex Construcao E Manutentcao LTDA (Brazil)
Rua Gonçalves Maia nº 207, Soledade, Recife-PE, CEP 
50.070.060, Pernambuco, Brazil

Foreign Company Subsidiary -- 2(87)

26. Elsamex India Private Limited 
WZ 11D/1, Gali No. 23, Sant-Garh, Tilak Nagar, 
New Delhi  110 068

U74140MH1999PTC289580 Subsidiary -- 2(87)

27. Elsamex Internacional, SLU
c/San Severo 18, Madrid 28042, Spain 

Foreign Company Subsidiary -- 2(87)

28. Elsamex Maintenance Services Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block.
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45201MH2013FLC285659 Subsidiary -- 2(87)

29. Elsamex Portugal - Engheneria e Sistemas De Gestao SA
Rua Quiunta das Romeiras, Edificio Eduardo 
Viana, nº 104  6º esqu.1495 – 236 Alges, Portugal 

Foreign Company Subsidiary -- 2(87)

30. Elsamex SA
San Severo, Street No.18, 28042 Madrid, Spain

Foreign Company Subsidiary -- 2(87)

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

Foreign Company Subsidiary -- 2(87)

32. ESM Mantenimiento Integral, SA DE CV Foreign Company Subsidiary -- 2(87)
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Sr.
No.

Name & Address of the Company CIN/ GLN Holding/ 
Subsidiary/ 
Associate

% of 
Shares 

held

Applicable 
Section

Av. Prolongación Tecnológico No. 950 B, Co. San Pablo, 76130 
Queretaro, Qro, Mexico

33. Etesian Urja Limited (formerly Bhojpur Biomass Power Co Ltd)
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U40107MH2011PLC220673 Subsidiary -- 2(87)

34. Fagne Songadh Expessway Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block.
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45201MH2015PLC267730 Subsidiary -- 2(87)

35. Futureage Infrastructure India Limited 
3rd Floor, A-1, Crescent Krishna Metropolis. Rukminipuri, 
A S Rao Nagar, Hyderabad – 500 062

U45200TG2006PLC049721 Subsidiary -- 2(87)

36. GRICL Rail Bridge Development Company Limited 
301 Shapath-1 Complex, Opp Rajpath Club, Near Madhur Hotel, 
Sarkhej Highway, Bodakdev, Ahmedabad 380 015

U45203GJ2014PLC078880 Subsidiary -- 2(87)

37. Grusamar Albania SHPK
Rr. Hik Kolli nº 26/2 Tirana, Albania

Foreign Company Subsidiary -- 2(87)

38. Grusamar India Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45400MH2012FLC236837 Subsidiary -- 2(87)

39. Grusamar Ingenieria y Consulting, Colombia SAS 
City of Bogota 

Foreign Company Subsidiary -- 2(87)

40. Grusamar Ingenieria y Consulting, SLU (Grusamar)
c/San Severo 18, Madrid 28042, Spain

Foreign Company Subsidiary -- 2(87)

41. Grusumar Engenharia & Consultoria Brasil LTDA
Rua Gonçalves Maia nº 207, Soledade, Recife-PE, CEP 
50.070.060, Pernambuco, Brazil

Foreign Company Subsidiary -- 2(87)

42. Gujarat Integrated Maritime Complex Private Limited 
Unit No 402, Shivalik - 2, 132 Feet Ring Road, 
Near Shivrajani Cross Roads, Satellite, Ahmedabad 380 015

U63012GJ1996PTC029173 Subsidiary -- 2(87)
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Sr.
No.

Name & Address of the Company CIN/ GLN Holding/ 
Subsidiary/ 
Associate
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43. Hazaribagh Ranchi Expressway Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45203MH2009PLC191070 Subsidiary -- 2(87)

44. IIML Asset Advisors Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U74140MH2005PLC158416 Subsidiary -- 2(87)

45. IIML Fund Managers (Singapore) Pte Limited 
One Marina Boulevard #28-00 Singapore 018989

Foreign Company Subsidiary -- 2(87)

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

Foreign Company Subsidiary -- 2(87)

47. IIPL USA LLC 
1940 Duke Street, Suite 200, Alexandria, Virginia 22314 USA 

Foreign Company Subsidiary -- 2(87)

48. IL&FS Africa Infrastructure Development Company
IFS Court, Bank Street, Twenty Eight, Cybercity, Ebene 72201, 
Mauritius

Foreign Company Subsidiary -- 2(87)

49. IL&FS AMC Trustee Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U67190MH2012PLC238473 Subsidiary -- 2(87)

50. IL&FS Asian Infrastructure Managers Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U66020MH2006PLC161439 Subsidiary -- 2(87)

51. IL&FS Broking Services Private Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U67120MH2009PTC191131 Subsidiary -- 2(87)

52. IL&FS Capital Advisors Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U65191MH2012PLC226314 Subsidiary -- 2(87)

53. IL&FS Cluster Development Initiative Limited U70109DL2006PLC153767 Subsidiary -- 2(87)
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2nd Floor, Niryat Bhawan, Rao Tula Ram Marg, Opp Army 
Research & Referral Hospital, New Delhi 110 057

54. IL&FS Global Financial Services (HK) Limited 
1401 Hutchison House, 10 Harcourt Road, Hong Kong

Foreign Company Subsidiary -- 2(87)

55. IL&FS Global Financial Services (ME) Limited
Office No 402 & 403, Level 4, Al Fattan Currency House
Dubai International Financial Centre, P O Box 241754, 
Dubai, UAE

Foreign Company Subsidiary -- 2(87)

56. IL&FS Global Financial Services (UK) Limited
40, Queen Street, London EC4R 1DD, United Kingdom

Foreign Company Subsidiary -- 2(87)

57. IL&FS Global Financial Services Pte Limited
80 Raffles Place, # 38-02, UOB Plaza 1, 
Singapore 048 624

Foreign Company Subsidiary -- 2(87)

58. IL&FS Infra Asset Management Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U65191MH2013PLC239438 Subsidiary -- 2(87)

59. IL&FS Investment Advisors LLC
IFS Court, Twenty Eight, Cybercity, Ebene, Mauritius

Foreign Company Subsidiary -- 2(87)

60. IL&FS Maritime International FZE 
PO Box -5232 , Fujairah, UAE  

Foreign Company Subsidiary -- 2(87)

61. IL&FS Offshore Natural Resources Pte Limited
8 Marina Boulevard #05-02, Marina Bay Financial Centre, 
Singapore 018 981

Foreign Company Subsidiary -- 2(87)

62. IL&FS Prime Terminals FZC 
8 Marina Boulevard #05-02, Marina Bay Financial Centre, 
Singapore 018 981

Foreign Company Subsidiary -- 2(87)

63. IL&FS Rail Limited
2nd Floor, Ambience Corporate Towers, Ambience Island, NH # 
8, Gurgaon 122 001

U63040HR2008PLC039089 Subsidiary -- 2(87)
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IL&FS Skills Development Corporation Limited
2nd Floor, Niryat Bhawan, Rao Tula Ram Marg Opp Army 
Hospital Research & Referral New Delhi 110057

U80904DL2011PLC213135 Subsidiary -- 2(87)

64. IL&FS Solar Power Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U40300MH2010PLC207073 Subsidiary -- 2(87)

65. IL&FS Tamil Nadu Power Company Limited 
4th Floor, KPR Tower, Old No.21, New No.2  1st Street, Subba 
Rao Avenue, College Road, Chennai 600 006

U72200TN2006PLC060330 Subsidiary -- 2(87)

66. IL&FS Technologies Philippines Inc, (Philippines)
2nd floor, IMC-LARES Bldg, LRA Compound, Corner NIA Road, 
East Avenue, Diliman, Quezon City – 1100, Philippines

Foreign Company Subsidiary -- 2(87)

67. IL&FS Urban Infrastructure Managers Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U67190MH2006PLC162433 Subsidiary -- 2(87)

68. IL&FS Wind Energy Limited (formerly Mandvi LNG Terminal 
Ltd)
301-303 Kaivanna Complex, Panchwati, Ahmedabad, 
Gujarat 380 006

U40106GJ2013PLC077520 Subsidiary -- 2(87)

69. IL&FS Wind Power Services Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U74120MH2013PLC242327 Subsidiary -- 2(87)

70. ILFS Maritime Offshore Pte Limited
8, Marina Boulevard 05-02, Marina Bay Financial Centre, 
Singapore 018 981

Foreign Company Subsidiary -- 2(87)

71. IMICL Dighi Maritime Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U74120MH2011PLC222188 Subsidiary -- 2(87)

72. India Tourist & Heritage Village Private Limited U63040MH2008PTC183169 Subsidiary -- 2(87)
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The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

73. Intevial-Gestao Integral Rodoviaria S.A
Av. Do Brasil nº 43, 5 Direito, 1700-062, Lisboa, Portugal 

Foreign Company Subsidiary -- 2(87)

74. ITNL Africa Projects Limited 
No. 2 Justice Sowemimo Street, Asokoro, Abuja

Foreign Company Subsidiary -- 2(87)

75. ITNL Infrastructure Developer LLC
Unit No. 1001, Boulevard Plaza, Tower No. 2, P O Box 413818, 
Dubai, UAE 

Foreign Company Subsidiary -- 2(87)

76. ITNL International DMCC 
Unit No.608-609, Jumeriah Business Centre 1, Cluster G
Jumeriah Lake Towers, P O Box 309018, Dubai, UAE 

Foreign Company Subsidiary -- 2(87)

77. ITNL International Pte Limited
8 Marina Boulevard #05-02, Marina Bay Financial Centre, 
Singapore 018 981

Foreign Company Subsidiary -- 2(87)

78. ITNL Offshore Pte Limited 
8 Marina Boulevard #05-02, Marina Bay Financial Centre, 
Singapore 018 981

Foreign Company Subsidiary -- 2(87)

79. ITNL Offshore Three Pte Limited 
8 Marina Boulevard #05-02, Marina Bay Financial Centre, 
Singapore 018 981

Foreign Company Subsidiary -- 2(87)

80. ITNL Offshore Two Pte Limited 
8 Marina Boulevard #05-02, Marina Bay Financial Centre, 
Singapore 018 981

Foreign Company Subsidiary -- 2(87)

81. ITNL Road Infrastructure Development Company Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45400MH2007PLC175415 Subsidiary -- 2(87)

82. Jharkhand Infrastructure Implementation Company Limited U45201JH2015PLC003025 Subsidiary -- 2(87)
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2nd Floor, 443/A, Road No. 5, Ashok Nagar, Ranchi Jharkhand 
834 001

83. Jharkhand Road Projects Implementation Company Limited
443/A, Road No 5, Ashok Nagar , Ranchi 834 002

U45200JH2009PLC013693 Subsidiary 6.57 2(87)

84. Jogihali Wind Energy Private Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U74900MH2014PTC255989 Subsidiary -- 2(87)

85. Jorabat Shillong Expressway Limited
The IL&FS Financial Centre, Plot NO. C-22, G-Block, Bandra-
Kurla Complex, Bandra East, Mumbai 400 051

U45203MH2010PLC204456 Subsidiary -- 2(87)

86. Kanak Resources Management Limited
4th Floor, Dr Gopal Das Bhawan, 28, Barakhamba Road, New 
Delhi 110 001

U74140DL2007PLC170750 Subsidiary -- 2(87)

87. Karyavattom Sports Facilities Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U70102MH2011PLC223656 Subsidiary -- 2(87)

88. Kaze Energy Limited (formerly Vaspeth Wind Energy Limited)
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U40300MH2013PLC241321 Subsidiary -- 2(87)

89. Khandke Wind Energy Private Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U40300MH2012PTC234746 Subsidiary -- 2(87)

90. Khed Sinnar Expressway Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45209MH2013PLC242133 Subsidiary -- 2(87)

91. Kiratpur Ner Chowk Expressway Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45203MH2012PLC226792 Subsidiary -- 2(87)

92. Lalpur Wind Energy Private Limited U40300MH2011PTC222588 Subsidiary -- 2(87)
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The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

93. Land Registration Systems Inc, (Philippines)
Information Management Centre Bldg., LRA Compound, East 
Avenue, Diliman, Quezon City – 1100, Philippines

Foreign Company Subsidiary -- 2(87)

94. LIVIA India Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U72900MH2009PLC191389 Subsidiary -- 2(87)

95. Mahidad Wind Energy Private Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U74999MH2014PTC255870 Subsidiary -- 2(87)

96. Mantenimiento y Conservacion de Vialidades, SA DE CV
Av. Prolongación Tecnológico No. 950 B, Co. San Pablo, 76130 
Queretaro, Qro, Mexico

Foreign Company Subsidiary -- 2(87)

97. Maritime International Offshore Pte Limited 
8 Marina Boulevard #05-02, Marina Bay Financial Centre, 
Singapore 018 981 

Foreign Company Subsidiary -- 2(87)

98. Moradabad Bareilly Expressway Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45208MH2010PLC198737 Subsidiary -- 2(87)

99. Mota Layja Gas Power Company Limited 
301-303 Kaivanna Complex, Panchwati, Ahmedabad, 
Gujarat 380 006

U40106GJ2013PLC077551 Subsidiary -- 2(87)

100. MP Border Checkpost Development Company Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45203MH2010PLC209046 Subsidiary -- 2(87)

101. Nana Layja Power Company Limited 
301-303, Kaivanna Complex, Panchwati, 
Ahmedabad, Gujarat 380 006

U40103GJ2010PLC062968 Subsidiary -- 2(87)
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102. North Karnataka Expressway Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45203MH2001PLC163992 Subsidiary 6.50 2(87)

103. Park Line LLC
Unit No.1001, 10th Floor, Boulevard Plaza, Tower 2
Emaar Square, Downtown, PO Box 413818, Dubai, UAE

Foreign Company Subsidiary -- 2(87)

104. Patiala Bio Power Company Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U40200MH2011PLC220462 Subsidiary -- 2(87)

105. Porto Novo Maritime Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U74999MH2012PLC228437 Subsidiary -- 2(87)

106. Pt Bangun Asia Persada
UOB Plaza, Thamrin Nine, 30th Floor, Jl, MH Thamrin Kav 8-10,
Jakarata Pusat  

Foreign Company Subsidiary -- 2(87)

107. Pt Mantimin Coal Mining
UOB Plaza, Thamrin Nine, 30th Floor, Jl, MH Thamrin Kav 8-10,
Jakarata Pusat  

Foreign Company Subsidiary -- 2(87)

108. Pune Sholapur Road Development Company Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45203MH2009PLC195154 Subsidiary -- 2(87)

109. Ramagiri Renewal Energy Limited (formerly IL&FS Wind Farms 
Ltd)
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U40100MH1997PLC105323 Subsidiary -- 2(87)

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

U45309JH2017PLC010398 Subsidiary -- 2(87)

111. Rapid MetroRail Gurgaon Limited U60200HR2009PLC039116 Subsidiary -- 2(87)
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2nd Floor, Ambience Corporate Towers, Ambience Island, NH #8, 
Gurgaon 122 001, Haryana

112. Rapid MetroRail Gurgaon South Limited 
2nd Floor, Ambience Corporate Towers, Ambience Island, NH #8, 
Gurgaon 122 001, Haryana

U35990HR2012PLC046882 Subsidiary -- 2(87)

113. Ratedi Wind Power Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U40102MH2007PTC176369 Subsidiary -- 2(87)

114. RDF Power Projects Limited 
401, Galada Towers, Adjacent Lane to Pantaloons, Begampet, 
Hyderabad 500 016

U40109TG1998PLC030670 Subsidiary -- 2(87)

115. Rohtas Bio Energy Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U40300MH2011PLC220218 Subsidiary -- 2(87)

116. Sabarmati Capital One Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U70102MH2011PLC222987 Subsidiary -- 2(87)

117. Sabarmati Capital Two Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U70102MH2011PLC222809 Subsidiary -- 2(87)

118. Se7en Factor Corporation
Oliaji Trade Centre, 1st Floor, Victoria, Mahe, Seychelles 

Foreign Company Subsidiary -- 2(87)

119. Sealand Ports Private Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45205MH2008PTC179558 Subsidiary -- 2(87)

120. Sealand Warehousing Private Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U63023MH2007PTC176412 Subsidiary -- 2(87)

121. Senalizacion Viales e Imagen, SAU Foreign Company Subsidiary -- 2(87)
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Polígono Industrial La Variante, c/ La Grajera n° 2, 26140-
Lardero, La Rioja, Spain

122. Sharjah General Services LLC (upto August 9, 2018)
P O Box 2326, Sharjah, United Arab Emirates

Foreign Company Subsidiary -- 2(87)

123. Shendra Green Energy Limited 
D-197, Shendra MIDC, Aurangabad Jalna Road. Aurangabad, 
Maharashtra 431210

U40100MH2005PLC151412 Subsidiary -- 2(87)

124. Sikar Bikaner Highway Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45203MH2012PLC229612 Subsidiary -- 2(87)

125. Sipla Wind Energy Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U40300MH2011PLC220004 Subsidiary -- 2(87)

126. Skill Training Assessment Management Partners Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U80903MH2006PLC284821 Subsidiary -- 2(87)

127. Srinagar Sonamarg Tunnelway Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45400MH2013PLC241828 Subsidiary -- 2(87)

128. Swayam Swachhta Initiative Limited 
4th Floor, Dr Gopal Das Bhawan, 28 Barakhamba Road, New 
Delhi - 110 001

U74110DL2016PLC304699 Subsidiary -- 2(87)

129. Tadas Wind Energy Private Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U40300MH2011PTC220233 Subsidiary -- 2(87)

130. Tierra Enviro Limited 
4th Floor, Dr Gopal Das Bhawan, 28 Barakhamba Road, 
Central Delhi, New Delhi 110001

U37200DL2010PLC210697 Subsidiary -- 2(87)

131. Unique Waste Processing Company Limited U37100DL2005PLC135145 Subsidiary -- 2(87)
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Dr Gopal Das Bhavan, 28 Barakhamba Road, 
New Delhi 110 001

132. Vansh Nimay Infraprojects Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U45201MH2006PLC166149 Subsidiary -- 2(87)

133. Vejas Power Projects Limited (formerly IL&FS Wind Projects 
Development Limited )
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U40109MH2007PLC176368 Subsidiary -- 2(87)

134. West Gujarat Expressway Limited 
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U60200MH2005PLC151958 Subsidiary 26.00 2(87)

135. Wind Urja India Private Limited
The IL&FS Financial Centre, Plot No. C-22, G-Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400 051

U40104MH2012PTC234709 Subsidiary -- 2(87)

136. Yala Construction Company Private Limited
WZ 11D/1, Gali No. 23, Sant-Garh, Tilak Nagar, West Delhi, 
New Delhi 110068 

U45201MH2000PTC289581 Subsidiary -- 2(87)

137. IL&FS Engineering & Construction Company Limited 
Door No 8-2-120/113, Block B, 1st Floor Sanali Info Park, Road 
no 2, Banjara Hills Hyderabad - 500034

L45201AP1988PLC008624 Subsidiary -- 2(87)
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1 Bihar e-Governance Services & Technologies Limited
C/o Bihar State Electronics Development Corporation Ltd,
Beltron Bhavan, Shastri Nagar, Patna 800 023

U72200BR2006PLC012666 Joint Venture 50.00 2(6)

2 Gujarat International Finance Tec-City Company Limited 
Office 1, Gift City, Zone - 5, Taluka & District 
Gandhinagar  382355

U65929GJ2007PLC051160 Joint Venture 50.00 2(6)

3 Haldia Integrated Development Agency Limited 
Haldia Unnayan Bhavan (Ground Floor), City Centre 
PO Debhog, Haldia, Purba Medinipur 721 657

U45309WB2005PLC101987 Joint Venture 42.54 2(6)

4 Jharkhand e-Governance Solutions & Services Limited
JAPIT, Engineers Hostel, HEC, Near Gol Chhakar, Dhurwa,  
Ranchi, Jharkhand 834 004

U72200JH2008PLC013151 Joint Venture 50.00 2(6)

5 Odisha e-Governance Services Limited 
OCAC Building, Plot No. N-1/7-D, Acharya Vihar, 
Bhubaneswar 751 013

U72200OR2008PLC009813 Joint Venture 50.00 2(6)

6 Road Infrastructure Development Company of Rajasthan 
Limited
1st Floor, LIC Jeevan Nidhi Building, Bhawani Singh Road, 
Jaipur 302 005

U45203RJ2004PLC019850 Joint Venture 50.00 2(6)
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1 Dighi Port Limited  
New Excelsior Building, 6th Floor, AK Nayak Marg, Fort, 
Mumbai 400 001

U35110MH2000PLC127953 Associate 39.38 2(6)

2 Dighi Project Development Company Limited 
New Excelsior Building, 6th Floor, AK Nayak Marg, Fort, 
Mumbai 400 001

U45200MH2006PLC158665 Associate 29.90 2(6)

3 Mangalore SEZ Limited
3rd Floor, Mangalore Urban Development Authority (MUDA) 
Building, Urwa Store, Ashok Nagar, Mangalore, Dakshina 
Kannada KA 575006 IN  

U45209KA2006PLC038590 Associate 50.00 2(6)

4 IL&FS Engineering & Construction Company Limited 
Door No 8-2-120/113, Block B, 1st Floor Sanali Info Park, Road 
no 2, Banjara Hills Hyderabad - 500034

L45201AP1988PLC008624 Associate -- 2(6)
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(IV) SHAREHOLDING PATTERN (EQUITY SHARE CAPITAL BREAKUP AS PERCENTAGE OF TOTAL EQUITY) :

(i) Category-wise Shareholding:  

Category of Shareholders No of Shares held at the beginning of the year No of Shares held at the end of the year
% change 
during the 

year
Demat Physical Total % of 

Total 
Shares

Demat Physical Total % of 
Total 

Shares
(A) Promoters
(1) Indian
Individual / HUF - - - - - - - - -
Central Government - - - - - - - - -
State Government(s) - - - - - - - - -
Bodies Corporate - - - - - - - - -
Banks/ FIs - - - - - - - - -
Any Other - - - - - - - - -
Sub Total (A)(1) - - - - - - - - -
(2) Foreign
Individual / NRIs - - - - - - - - -
Others – Individuals - - - - - - - - -
Bodies Corporate - - - - - - - - -
Banks/ FIs - - - - - - - - -
Any Other - - - - - - - - -
Sub Total (A)(2) - - - - - - - - -
Total Shareholding of 
Promoters (A)=(A)(1)+(A)(2)

- - - - - - - - -

(B) Public Shareholding
(1) Institutions 
Mutual Funds 1,051,111 - 1,051,111 0.82 1,051,111 - 1,051,111 0.82 -
Banks / FIs 18,081,353 - 18,081,353 14.09 18,081,353 - 18,081,353 14.09 -
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Category of Shareholders No of Shares held at the beginning of the year No of Shares held at the end of the year
% change 
during the 

year
Demat Physical Total % of 

Total 
Shares

Demat Physical Total % of 
Total 

Shares
Central Government - - - - - - - - -
State Government(s) - - - - - - - - -
Venture Capital Funds - - - - - - - - -
Insurance Companies 32,541,123 - 32,541,123 25.34 32,541,123 - 32,541,123 25.34 -
FIIs - - - - - - - - -
Foreign Venture Capital Funds - - - - - - - - -
Others(Specify) - - - - - - - - -
Sub Total (B)(1) 51,673,587 - 51,673,587 40.25 51,673,587 - 51,673,587 40.25 -
(2) Non Institutions - - - - - - - - -
Bodies Corporate

 Indian 12,835,052 - 12,835,052 10.00 12,857,772 - 12,857,772 10.01 -
 Overseas 47,460,972 - 47,460,972 36.96 47,460,972 - 47,460,972 36.96 -

Individual Shareholders 
holding nominal share capital 
upto Rs 1 lakh

261,302 9,207 270,509 0.21 299771 9,207 308978 0.24 0.03

Individual Shareholders 
holding nominal share capital 
in excess of Rs 1 lakh

16,130,740 32,226 16,162,966 12.59 16055885 32,226 16088111 12.53 -0.06

Others (NRI) 190 - 190 - 13856 - 13856 0.01 -
Sub Total (B)(2) 76,688,256 41,433 76,729,689 59.75 76,688,256 41,433 76,729,689 59.75 -
Total Public Shareholding 
(B) = (B)(1)+ (B)(2) 128,361,843 41,433 128,403,276 100.00 128,361,843 41,433 128,403,276 100.00 -

(C) Shares held by Custodians 
for ADRs & GDRs

- - - - - - - - -

Grand Total (A+B+C) 128,361,843 41,433 128,403,276 100.00 128,361,843 41,433 128,403,276 100.00 -
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(ii) Shareholding of Promoters: Not Applicable, as the Company is Professionally managed by its Board of Directors with no identifiable 
Promoters  

Sr.
No

Shareholders 
Name 

Shareholding at the beginning of the year Shareholding at the end of the year % change 
during the 

yearNo of 
Shares

% of total 
shares of the 

Company

% of shares 
pledged/ 

encumbered to total 
shares

No of Shares % of total 
shares of the 

Company

% of shares 
pledged/ 

encumbered to 
total shares

- - - - - - - - -
- - - - - - - - -

(iii) Change in Promoters Shareholding: Not applicable 

Sr. No Shareholding at the beginning 
of the year

Cumulative Shareholding 
during the year

At the beginning of the year - - - -
Date-wise increase/ decrease in 
Promoters Shareholding during the year 
specifying the reasons for increase/ 
decrease (eg, allotment/ transfer/ 
bonus/ sweat equity etc):

- - - -

At the end of the year - - - -
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(iv) Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs & ADRs) :

Sl.
No

Name of Shareholder Shareholding at the 
beginning of the year

Date-wise Increase/ Decrease in 
Shareholding during the year specifying 

the reasons for increase/ decrease (eg
allotment/ transfer/ bonus/ sweat equity 

etc)

Cumulative Shareholding 
during the year

Shareholding at the end 
of the year

No of Shares % of total 
shares of 

the 
Company 

Date Increase/  
Decrease

Reason No of Shares % of total 
shares of 

the 
Company

No of 
Shares

% of total 
shares of 

the 
Company 

1 Life Insurance Corporation 
of India

32,541,123 25.34 - - - 32,541,123 25.34 32,541,123 25.34

2 ORIX Corporation, Japan 30,227,509 23.54 - - - 30,227,509 23.54 30,227,509 23.54
3 Abu Dhabi Investment 

Authority 
16,129,252 12.56 - - - 16,129,252 12.56 16,129,252 12.56

4 IL&FS Employees Welfare 
Trust

15,407,658 12.00 - 2,724 Acquisition 15,407,658 11.99 15,410,382 12.00

5 Housing Development 
Finance Corp Ltd

11,587,194 9.02 - - - 11,587,194 9.02 11,587,194 9.02

6 Central Bank of India 9,843,386 7.67 - - - 9,843,386 7.67 9,843,386 7.67
7 State Bank of India 8,237,967 6.42 - - - 8,237,967 6.42 8,237,967 6.42
8 India Discovery Fund Ltd 1,104,211 0.86 - - - 1,104,211 0.86 1,104,211 0.86
9 UTI Unit Linked Insurance 

Plan – UTI Asset 
Management Company Ltd

1,051,111 0.82 - - - 1,051,111 0.82 1,051,111 0.82

10 Jupiter Capital Private 
Limited 

666,667 0.52 - - - 666,667 0.52 666,667 0.52
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(v) Shareholding of Directors & Key Managerial Personnel:

Sl.
No

Name of Directors / Key 
Managerial Personnel **

Shareholding at the 
beginning of the year

Cumulative 
Shareholding during the 

year
No of 
Shares

% of total 
shares of 

the 
Company 

No of 
Shares

% of total 
shares of 

the 
Company

A At the beginning of the Year 
1 Mr Ravi Parthasarathy 81,825 0.06 81,825 0.06
2 Mr Hari Sankaran 57,898 0.05 57,898 0.05
3 Mr Arun K Saha 50,142 0.04 50,142 0.04
4 Mr MM Wagle 1,971 - 1,971 -
5 Ms Varsha Sawant - - - -
B Date-wise increase/ decrease in Shareholding during the year specifying the 

reasons for increase/ decrease (eg allotment/ transfer/ bonus/ sweat equity etc)
1 Mr Ravi Parthasarathy - - - -
2 Mr Hari Sankaran - - - -
3 Mr Arun K Saha - - - -
4 Mr MM Wagle - - - -
5 Ms Varsha Sawant - - - -
C At the end of the Year
1 Mr Vineet Nayyar - - - -
2 Mr Bijay Kumar - - - -
3 Mr MM Wagle 1,971 - 1,971 -
4 Ms Varsha Sawant * - - - -
5 Mr Shekhar Prabhudesai ** - - - -

  
  * Ms. Varsha Sawant, Company Secretary of the Company resigned from the services of the 

Company w.e.f. March 11, 2019.   

 ** Mr. Shekhar Prabhudesai has been appointed as Company Secretary of the Company, with 
effect from March 11, 2019. 

 None of the Director and Key Managerial Personnel other than mentioned above hold any 
shares of the Company as on March 31, 2019. 
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(V) INDEBTEDNESS:
  
 Indebtedness of the Company including interest outstanding/ accrued but not due for payment  

(Rs in Million)
Secured 
Loans 

excluding 
deposits

Unsecured 
Loans

Deposits Total 
Indebtedness

Indebtedness at the beginning of the financial year 
i) Principal Amount 1,20,768.89 24,531.16 14,053.80 1,59,353.85
ii) Interest due but not paid - - - -
iii) Interest accrued but not due 4,686.57 189.65 449.57 5,325.79
Total (i+ii+iii) 1,25,455.46 24,720.81 14,503.37 164,679.64
Changes in indebtedness during the financial year  : 
Additions 37,923.75 18,712.03 37,722.32 94,358.10
Reductions * 10,758.86 18,549.53 38,288.36 67,596.75
Net Change 27,164.89 162.50 (566.04) 26,761.35
Indebtedness at the end of the financial year 
i) Principal Amount 1,47,933.78 24,693.66 13,487.76 1,86,115.20 
ii) Interest due but not paid - - - -
iii) Interest accrued but not due 5,697.68 484.16 864.68 7,046.52
Total (i+ii+iii) 1,53,631.46 25,177.82 14,352.44 1,93,161.72 

*Includes net change in Bank Credit facility.  

(VI) REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL :

(A) Remuneration paid to the Managing Director, Whole-time Directors and/or Manager :
(Rs in Million)

S
No

Particulars of Remuneration Mr. Hari 
Sankaran

Mr. Arun K 
Saha

Mr. Vineet 
Nayyar

Total 
Amount

1 Gross Salary
 Salary as per provisions  

contained in Section 17(1) of 
the Income Tax Act, 1961

49.16 36.74 - 85.9

 Value of Perquisites u/s 
17(2) of Income Tax Act, 
1961

1.68 1.29 2.97

 Profits in lieu of salary under 
Section 17(3)  of Income 
Tax Act, 1961 

- - -

2 Stock Option - - -
3 Sweat Equity - - - -
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S
No

Particulars of Remuneration Mr. Hari 
Sankaran

Mr. Arun K 
Saha

Mr. Vineet 
Nayyar

Total 
Amount

4 Commission
 as % of Profit
 others, specify 

- -

5 Others, please specify * 1.31 1.08 - 2.39
Total (A) 52.15 39.11 - 91.26
Ceiling as per the Act #

* Others represent Retiral Fund contribution (except Gratuity) to the extent exempt under the Income 
Tax Act, 1961.  

(B) Remuneration to other Directors :
(Rs in Million)

Sl. No Name of Directors

Fee for 
attending 
the Board/ 
Committee 
Meetings

Commission Others Total

(i) Independent Directors 
1 Mr SB Mathur 0.46 3.5 - 3.96
2 Mr RC Bhargava 0.38 5.5 - 5.88
3 Mr Michael Pinto 0.36 4.5 - 4.86
4 Mr Jaithirth Rao 0.26 3.5 - 3.76
5 Ms Rina Kamath 0.32 3.5 - 3.82

Total  B (1) 1.78 20.5 - 22.28
(ii) Erstwhile Non-Executive Directors

1. Mr. Ravi Parthasarathy 0.09 - *39.64 39.73
2. *** Mr. Harukazu Yamaguchi 0.20 - - 0.20
3. *** Mr. Hemant Bhargava 0.26 - - 0.26
4. *** Mr. Praveen Kumar Molri 0.21 - - 0.21
5. *** Mr. Yoshihiko Miyauchi - - - -
6. *** Mr. Kiyoshi Fushitani - - - -
7. *** Mr. Sanjeev Doshi 0.29 - - 0.29
8. *** Mr. B K Singal 0.20 - - 0.20
9. *** Mr. C Venkat Nageswar 0.21 - - 0.21
10. **Mr. Kiyokazu Ishinabe 

(Alternate Director to Mr. K
Fushitani)

0.29 - 1.21 1.5

11 ** Mr. Ikuo Nakamura 
(Alternate to Mr. H Yamaguchi)

- - - -

(iii) Directors Appointed by NCLT
12 Mr. Uday Kotak - - - -
13 Mr. G.N. Bajpai 0.05 - - 0.05
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(Rs in Million)

Sl. No Name of Directors

Fee for 
attending 
the Board/ 
Committee 
Meetings

Commission Others Total

14 Mr. C.S. Rajan 0.15 - - 0.15
15 Mr. G. C. Chaturvedi - - - -
16 Dr. Malini Shankar 0.11 - - 0.11
17 Mr. Nand Kishore 0.30 - - 0.30
18 Mr. Bijay Kumar 0.05 - 1.32 1.37
19 Mr. N Srinivasan 0.13 - - 0.13

Total B (2) 2.54 - - 44.71
Total Managerial 
Remuneration 
Total B= (B)(1)+(B)(2)

4.32 20.5 42.17 66.99

Overall Celling as per the Act

*      The amount of Rs. 39.64 mn paid to Mr. Ravi Parthasarthy comprises of consolidated pay, 
Medical Allowance, Performance related Pay for FY 2018 and other perquisites. 

** Alternate Directors  

*** These Directors are Nominee Directors and the Sitting Fees paid to the Institutions they are 
representing on the Board. 

# NOTE: Due to the possible effects of the matters reported in the Financial Statements, the New Board 
is unable to comment on whether the Managerial Remuneration paid to its erstwhile Managerial 
Personnel during the period from April 01, 2018 to September 30, 2018 has been paid/ provided in 
accordance with the provisions of Section 197 of the Companies Act, 2013, read with Schedule V 
thereto. Managerial Remuneration in respect of Managerial Personnel appointed subsequent to 
October 01, 2018 has been paid/ provided by the Company in accordance with the provisions of Section 
197 of the Companies Act, 2013, read with Schedule V thereto, read with the relevant Regulatory 
communications in this regard.  
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(C) Remuneration to Key Managerial Personnel other than MD/ Manager/WTD :
                                 (Rs in Million) 

Sr.
No Particulars of Remuneration

Key Managerial Personnel
Mr. M M 

Wagle
(CFO)

Ms. Varsha 
Sawant (CS)*

Mr. Shekhar 
Prabhudesai 
(CS)*

Total

(1) Gross Salary

 Salary as per provisions 
contained in Section 17(1) of 
the Income Tax Act, 1961

18.95 6.36 25.31

 Value of perquisites u/s 17(2) 
of Income Tax Act, 1961

0.99 0.04 1.03

 Profits in lieu of Salary under 
section 17(3) of Income Tax 
Act, 1961

- - -

(2) Stock Options - - -
(3) Sweat Equity - - -
(4) Commission - - -

 As % of Profit - - -
 Others - - -

(5) Others, please specify @1.12 @0.31 #0.27 1.43
Total 21.06 6.71 0.27 27.77

@ Others represent Retiral Fund contribution (except Gratuity) to the extent exempt under the Income 
Tax Act, 1961. 

* Ms. Varsha Sawant resigned as Company Secretary of the Company w.e.f. March 10, 2019 and Mr. 
Shekhar Prabhudesai was appointed as the Company Secretary of the Company w.e.f. March 11, 
2019. 

# Mr. Shekhar Prabhudesai has been serving the Company in capacity of Company Secretary at a fixed 
charge on contract basis. 

(VII) PENALTIES / PUNISHMENT / COMPOUNDING OF OFFENCES :
There have been no Penalties/ Punishments/ Compounding of Offences by the Company or its 
Directors nor other Officers in Default  

Type Section of 
the 

Companies 
Act

Brief 
Description

Details of 
Penalty / 

Punishment / 
Compounding 
fees imposed

Authority 
(RD/ 

NCLT/ 
Court)

Appeal 
made, if 
any (give 
details)

(A) Company
Penalty - - - - -
Punishment - - - - -
Compounding - - - - -
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Type Section of 
the 

Companies 
Act

Brief 
Description

Details of 
Penalty / 

Punishment / 
Compounding 
fees imposed

Authority 
(RD/ 

NCLT/ 
Court)

Appeal 
made, if 
any (give 
details)

(B) Directors 
Penalty - - - - -
Punishment - - - - -
Compounding - - - - -
(C) Other Officers In Default
Penalty - - - - -
Punishment - - - - -
Compounding - - - - -

For and on behalf of the Board of Directors  

Uday Kotak
Chairman

Vineet Nayyar
Executive Vice Chairman

Chandra Shekhar Rajan
Managing Director

Bijay Kumar
Dy. Managing Director

  
Place :  Mumbai 
Date  :  December 04, 2019 
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