
August 14,2019 

The Sr. General Manager 
Department of Corporate Services, 
BSE Limited, 
1 st Floor, PJ Towers, Dalal Street, 
Mumbai 400 001 

INFRASTRUCTURE LEASING & FINANCIAL SERVICES LIMITED 

Re Submission of the Fourth and Fifth Progress Report and Way Forward 

Dear Sir/Madam, 

This is with reference to the proceedings before the Hon'ble National Company Law Appellate 
Tribunal ("NCLAT") in Company Appeals (AT) No. 346 of2018 and 347 of2018. 

Enclosed is the "Fourth and Fifl:h Report on jJrogress and Way Forward' which has been 
submitted to the Ministry of Corporate Affairs and has further been filed with the NCLT. 

This is submitted for your information. 

Sincerely, 

~ Company Secretary 

Registered Office: The IL&FS Financial Centre, Plot C-22, G Block, Bandra-Kurla Complex, Sandra East, Mumbai 400 051 
Phone: 26533333 Fax: 26533042 Website: www.ilfsindia.com CIN No. L65990MH1987PLC044571 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, BENCH AT 

MUMBAI 

COMPANY PETITION NO. 3638 OF 2018 

IN THE MATTER OF: 

PETITION UNDER SECTION 241 AND 242 

OF THE COMPANIES ACT, 2013 

In the matter of: 

Union of India, Ministry of Corporate 

Affairs, Through Regional Director 

(Western Region) ... Petitioner 

Versus 

Infrastructure Leasing and Financial 

Services Limited & Ors. . .. Respondents 
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__ coliddntJo/ 

Observations 

Potential regulatory non-compliance by Mr Ramesh Bawa 

During our review of the poIiey named ·Polley on management of conflict of interest", it was noted Chat every directorfemployee of IFIN is expected to make full and fair 
disclosure of any matter that could be expected to impair their objectivity or interfere with duties CD Iheir clienls, or prospective clients including any transaction or 
relationship that could be deemed as a conflict. Further, it also stated that every directorfemplayee is expected to avoid any outside activity, financial interest or 
relationship that may present a possible conmct of interests. Also, no director/employee may engage in any activity that involves any conflict except with specific prior 
approval in accordance with procedures set out in the polley. (Refer Annexure 22) 

• Further, it was noted that as per section 184(1) read with rule 9 of the Companies Act 2013, e¥E!IY director shall disclose his concem or interest in any company or 
companies or bodies corporate (including shareholding interest), firms or other association of individuals, by giving a notice in writing in Form MBP 1. (Refer Annexure 
23) 

During our public domain searches, it was noted that Mr Ramesh Bawa had 1 % interest as a sI1aIehoIder in the companies named MA Infosystem Private Limited 
from FY 2015 to 2017 and MAB Infrastructures Private Limited from FY 2017 to 2018. (Refer AnneIIwe 24) 

• Below diagram represents a pictorial presentation of our observation: 
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FUrth.~1. during our review of Form MSP 1, it was noted that Mr Ramesh Bawa had not disclosed his investments in the companies named MA Infosystem Private 
_Liiniied and MAS Infrastructures Private Limited. This appears to be potential non-compliance of the regulations of the Companies Act 2013 by Mr Ramesh Bawa. 
"(Refer Annexure 25) 
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Potential anomalies identified in loans lent to companies in which Mr 

Ramesh Bawa has a potential indirect interest 
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--~ Detailed Observations 

Potential anomalies idetdili:d in loans lent to companies in which Mr Ramesh Bawa has a potential indirect interest 

During our review, we mqcIsrfpd public domain searches to identify if any of the KMPs of IFIN have potenliallinks with the customers of IFIN. 

Based on our searches,. if has been noted that Mr Ramesh Bawa, former managing director of IFIN has a potential link with the Sijverglades group and Ansal Group. 

o Potential link between Silo ufades group and Mr Ramesh Bawa: 

During our review, it was noIed that Mr Ramesh Bawa had formed a Company named AAA Infosystems Private Limited in the year 2008 along with his wife Mrs Asha 
Kiran and daughter Ms ," 7 iSha Bawa. All the three were first subscribers to the Memorandum of Association of the Company. Together all the three individuals held 
100 % shareholding offlle Company. (Refer Annexure 26) 

• Further, Mr Ramesh Bawa held 1% equity share capital of AAA Infosystems Private Limited amounting to INR 1,000 from financial year 2015 to 2017. (Refer Annexure 
24) 

Also, for the financial year 2008 to 2017, Mrs Asha Kiran and Ms Aakansha Bawa held 99 % equity share capital of the Company amounting to INR 99,000 and for 
financial year 2018, they held 100% equity share capital of the Company amounting to INR 1,00,000. (Refer Annexure 27) 

• On 15 October 2013, AM. Infosysiem Private Limited held 100% Preference Share Capital of the companies named Midway Apartment Private Limited and Style 
Estate Private Limited -.nting to INR 50 lakhs and 90 lakhs respectively. (Refer Annexure 28) 

Based on review of UCA records, it was noted that Midway Apartment Private Limited and Style Estate Private Limited both have the same register email as 
cs@sHvergtades.com and -.us it appears that they have the same email id as of the group Silverglades. Thus, it appears that both the companies are group companies 

.. /~~rglades. Based _the public domain searches, it was noted that both the companies named Midway Apartment Private limited and Style Estate Private limited 
/ . t __ . '.y:!e_~ ~~~~ctIY controlled and owned by Mr Pradeep Jain who is the chairman of Silverglades group. (Refer Annexure 29) 

/ Based ~~) fUbliC dcxnam searches, it was noted that both the companies named Midway Apartment Private limited and Style Estate Private limited had a common 
! director, .,... Mr Mangi La! Dugar from 30 May 2005. (Refer Annexure 30) 

: f I 

r During 94r$arches, it was noted that Mr Mangi Lal Dugar held 50% equity share capital of Spark Buildcon Private Limited amounting to INR 50,000. (Refer Annexure 

\, 31) ~':'J 
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---Detailed ObselVations 

Potential anomalies identified in loans lent to companies in which Mr Ramesh Bawa has a potential indirect interest 

o (Conrd) Potential link between Silverglades group and Mr Ramesh Bawa: 

Based on the public domain searches, it appears that Spark Buildcon Private Limited has provided a land to Emerald Lands (India) Private Limited amounting to INR 
119 crores for developing a Golf City. The same company to which IFIN has provided loan for the same project i.e. developing Golf City. (Refer Annexure 32) 

Based on the review of the CAM, it is noted that IL&FS Investment Managers Limited (IIML) had made an investment of INR 11125 crs in Emerald Lands (India) 
Private Umited. (Refer Annexure 33) 

During our review, it was noted that DSS BuHdtech Private Limited held 62% equity shareholding of Greenwillow Homes Private Limited to whom IFIN has provided 
loans amounting to INR 10 crores. (Refer Annexure 34) 

Further. based on review of books of accounts, it was noted IFIN had sanctioned multiple loan facilities to Silverglades group of companies namely Emerald Lands 
(India) Private Limited, Greenwillow Homes Private Limited and Silverglades Infrastructure Private Limited. 

Thus, it appears that Mr Ramesh Bawa has potential links with Silverglades group. 
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Detailed Observations 

Potential anomaUes identified in loans lent to companies in which Mr Ramesh Bawa has a potential indirect interest 

o Potentia/link between Ansal group and Mr Ramesh Bawa: 

• OWing our review, it was noted that Mr Ramesh Bawa had formed a Company named AAA Infosystems Private Limited in the year 2008 along with his wife Mrs Asha 
Kitan and daughter Ms Aakansha Bawa. All the three were the fIrSt subscriber to the Memorandum of Association of the Company. Together all the three held 100 % 
sharehoIding of the Company. (Refer Annexure 26) 

• Furfher, Mr Ramesh Bawa held 1 % equity share capital of AAA Infosystems Private Limited amounting to INR 1,000 from financial year 2015 to 2017. (Refer Annexure 
24) 

• Also, for the financial year 2008 to 2017, Mrs Asha Kiran and Ms Aakansha Baws held 99 % equity share capital of the Company amounting to INR 99,000 and for 
financial year 2018, they held 100% equity share capital of the Company amounting to INR 1,00,000. (Refer Annexure 27) 

On 15 October 2013, AAA Infosystem Private Limited held 100% in the Preference Share Capital of the companies named Midway Apartment Private Limited and Style 
EsIaIe Private Limited amounting to INR 50 lakhs and 90 lakhs respectively. (Refer Annexure 28) 

Based on review of MCA records, it was noted that Midway Apartment Private Limited and Style Estate Private Limited both have the same register email as 
C:S@silverglades.com and thus it appears that they have the same email id as of the group Silverglades. Thus, it appears that both the companies are group companies 
of Silverglades. Based on the public domain searches, it was noted that both the companies named Midway Apartment Private Limited and Style Estate Private Limited 
were indirecUy controlled and owned by Mr Pradeep Jain who is the chainnan of Silverglades group. (Refer Annexure 29) 

Based on our review of books of accounts, it was noted that a sum of INR 150 crs was sanctioned to Ansal Properties and Infrastructure Limited. Also, based on public 
domain searches, it was noted that Silverglades Infrastructure Private Limited and Ansal Properties and Infrastructure Limited had entered into a joint venture during 
the FY 2006-07. (Refer Annexure 35) 

Also, during the FY 2007-08, it was noted that Ansal Properties and Infrastructure Limited along with IL&FS Trust Company Limited and IIRF India Realty II Limited had 
irNested in share capital of Ansal Townships Infrastructure Limited. (Refer Annexure 36). Further, it was noted that AAA Infosystems Private Limited had invested INR 2 
crs in FY 2012 - 2013 in a group company of Ansal namely Ansal Township Infrastructure Limited. (Refer Annexure 37) 

Thus, it appears that Mr Ramesh Bawa has potential links with Ansal group. 
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--~ Detailed Observations 

Potential anomalies identified in loans lent to companies in which Mr Ramesh Bawa has a potential indirect interest 

(J Details of loans lent to Silverglades group and Ansal group where Mr Ramesh Bawa appears to have a polentiallinkage: 

• Based on our review of CAMs, it was noted that loans were lent to Ansal group as weH as Silverglade group even though there were adverse comments mentioned in 
the CAM by the ASF leam. (Refer Annexure 38) 

Further, it was also noted that loans lent to Greenwillow Home Private Umiled and Silverglades Infrastructure Private Umited were at a spread equal to less than 2%. 
(Refer Annexure 39) 

Also, in majority of the above cases, NPA provisioning was done on 30 September 2018. 

75 02019 GIant ThOmCan Incia LLP. All nghts rUMVed o GrantThomton I An_"'.,....· ~ 



.' 
./ 

\ ., 
" 

'-' ............ 

Observations 

Potential Connection of Mr Ramesh Bawa with the Silverglades Group 

IFIN 

--I-........ -·IFINI 

1bC.II Loan sonc:tbwd during me FY 2009 III 
F'f 2019 (30 Sep 2011) : ""' 37.00 aor.s 

1tU l.Dan outstanding u 
m 30 Sep 2018: INR.l66.63 CRIteS 

Tbtallo.n SU1diooed 
__________ , Irom ~ 2009 to FY lOU : INA as.OO crores 

I'" I GnqI c:ampmn of TotaIlIHn sanc:Doned : tNR 160.00 aares _G ..... 
Mr Pradeep Jain 

(Oaman at 
_ ..... 0""'1') 

SlwetglNts Totaf 10M oucslBncln!r.lNA 15e'.83 ~ 

*NPAfrom 16/0812018 

1bW to.! sandianed: INA 10.00 crores 
Total 10M outs&anding; INR 10 cnns 

*NPA from 29/0912018 

TotAIloOItl sanc:tioned : INR 1Z.00 c:rares 

PrivMfJ lind conIidenti.I 

Emefatd LMds (lncl&J PtNae ........ 

Gteet: .. Homes PrWIIII! .-. 

I Tot.-Ioan ouatandiug: Nil • J Si-otlgtadcs ~ Pnvate 

Asha Kiran (\We 01 Ramah Sawa) and 
A.kansha Bawa {tWIghI: ... of Ramesh Bawa) 
.... Shareholders ~)- end OIrectors 01 

1'" shinhI*Iet hm thll'InandaII y.., 
2015 (0 2017 Indirea maiority stI ... holder 

Midway Apartments Privale 
Umiled 

style Estate. Ptivaae Umiled 

AAA InlOSYSlml Privale
Limiled 

............. " P,elet~e Sh.lte ~ (ICX1"H1) 
of INR a 5 aores 

-Fot the- FY 2017·18. Asha Kiran and Akansha 8awa were the l.OC)% 

shareholders in AAA InloSYSlem Private umiled. 
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Observations 

Loans granted to Silverglades Infrastructure Private Umited 

1bcaI1oan sanctioned (Od 2016) : INA 12.00 cn:ns 
1bW loan cIsbursed; INR 7.96 aarts 

Privet. MIl aJIIIi:Jential 

__ N' .~.~ I I 
FIN "I s>v_~ " -_ ....... 

Gfoup companIeS 01 Umlted 
Silverglades 

-__ .......... 1F1NI 

klhA Klran (Wife of ~ a-a)..-I 
Ak:&n:shD Bawa ~aI~ Bawa) 

at. Sh .. halden ~ ... DirecIDrs of 

1'"' ~ In:Nn the 1MndIII)'UI' 
:aD151O 2017 

1 

Mr PtadHp Jain 
(Chahnan 01 

Sltverglades group) 

Ind_ ...... .,. 

Midway Apanmems Priv81. sry .. Eswes Privaae Umited 

AAA InIosystem PrNaCa ........ 
LimJIad 

1I .... stmetlt in 
Pnr~ Share ~ (lClO"'Mo) 

01 tNA 0.5 c:rarH 

·For the FY 2017-18, Asha Kiran and Akansha Bawa were the 100% 
shareholders in AAA In~ Priv~ Um.led. 
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Observations 

Loans granted to Emerald Lands (India) Private Umited 

--

-

IUFSGmup 

Ramnh.....,. 
(fartnw M&nIIQIng OIr.aor· IRN) 

.-.ahII Kiran (WI'. 01 Ramah Baw4) and 
....". B_ (D-.gh'" 01 Ramnn e_l 
.,. Shar~ (W"Wand Dnows 01 

AAA ,ntosystlfn PrrI;lle 

""' ... 
eFOf the FY 2017-18. ASh. Kiran and Akansha Saw. were the lOO't\ 
shlUeholtlet's '" AAA Inlosyscem PrNiUe Umlled. 
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SiMIrglades Group 
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(OoOOmon of 
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tndItKlInOflJrirY~ 

StrIe Esta'u ~'lIe umced 

Pf., ___ ShAre c-..11DCN.) 

• INA a .• CfOI'e't 

PrMIIe 4Ifd c:on/idenIJal 

Emerald \..andS (India) """ate ....... 

_ *_, .... oILANf 
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Observations 

Loans granted to Greenwillow Homes Private Umited 

\..o&n provided en Oecembet 2017 
INR 10 Crores (Outstanding) 

Investment In Shue capiCaJ (19%) 
INR20.DOO 

PtMIIe Mtd conIfdentiBl 

IUoFSGtoup IFIN r_---L1 
- -- - - - -- -- -- ---- SilvergiadH Gfoup G,.enwiIows Homa Arvaut ....... 

RamCDhBo.WIl 
(ramwr Mana;ing Otrea:ar·IFIN) 

Alba ICOn ('Mhr of Ramah Baw;a) and 
Akansha BOIMI (DaIghIef or R:unesh Bawa) 
... ~("'"W and DirKtors of 

t_ shanthoIdef from the IInandaI year 

201510 2017 

'. 
.<. \, 

-,\ 

AAA Infosystem PfNate 
Limited 

"For the FY lO17-lB. Ashil )(iran ond AkMshQ BaW;) were the 100% 
shareholders kI AAA Inlosystern Pnvale limited. 
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Midway Apaftmeftf Privil&e ....... 
Invesunem In 

Preference ShIUe CApital (lDO'Mt) 
ollNR O.S crores 

Mr PtQdeep JWl ,.,...."..,'" __ r 

Indit«r INjorNy shareholder 

Inve."encln Stlate C.1CaI (e~) I INA 62.QDO 

OSS Bu6IdtedI P'riIr..-lJfnIa:!d 

""""" (30 ~ptltmbef lOll lit 31 ~ lOla) 

-.--------------------- --_ .. -_ ..... ----- .... -------. 

Investment In 
P,eletence SM,. C~I31 (1~1 

ollNR 0.9 aofe, 

· · · · .. --------1 DlrKlOf 
t-____ ••• ___________ .-

""""--
Mr Mar9 tAl CUp: 
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Private Ind conlSdentiai 

Observations 

Potential Connection of Mr Ramesh Bawa with the Ansal group 

AsN:I Khn (Wtfre of Aam.1tI8_1 lind 
~ a-(Da&Iohte1v1' Ramnh Sawa) 
.,. ~ cvgoMol- Md OIreaotS 01 

---_ .....•........... 

"II ~Aan"'r.-.:LII,..., 
2015.,21117 

lbmI..,... AnCbarI : INR 15O.ao c:rants 

"TbUI1IMn .. 'tr" .... .., .. on JOSep 2018 ; INR -il5.00 CfOtH 

SiMn'g":!ns GIaup 

..... Pmdnp ... n 

1-" __ ...... l 

Gmup company f1f 

.~~~~~ ...... . 

JaI"~ 

FY"""'''''' 

~.lnveSImetU Prtvaze ........ 

.-.nsaI Prupcmles -,...... .... 
*NPA from 29/09/2018 --by 

IlAFS Trust 
COmpMy lJfrM&eCl 

.... 
IIRF india R .. I.,. II 

Umi'-d 

Equitylhatehordlng 
as an 31. Mar Z018 

~ AparImenls PrivtUlI; ........ Style Eswn Prtvaw Umlced 

.&nMl~""~ ...... 
/VI4A 'nlosyslem PnvaI~ 

LImited .. -' itt .... K~!;'t'q, >=:.'! "S::lIi;:;;r~~ ... , _.. ~rov""", &r~s 
: ~_sa.-C.pit-'(l00'H0) - _ ,....t~ ~"P.f;. . 

i .. 'NR......... ~. on.'3009/:?018 Cilia/eo",,, 
i &fkfans" 'W:n"tO"A'lIsID ' j ! ±' • g,., .. e, . r ..... .J...: 

: FY :zat.:.u Mlnc::un.c invauman' (nOll·eIUSlet!1 Wt FY :OlC ·l5) '- ___ ••• _____ __ ______ • ____________________________________ • ____ • ___________ • ___ n _____ n ____________ • ________________ .. ____________ .. ___ ._ .. _ _ __ _ ____ _ 

.... ~OOCl'Ol'es 

~ -For 1he FY 201.7-lB. Ash", !(iran and Akansha ~wa were the l.OOft. 
sno:atthold~ in AAA Infosyslem Private Limited 
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Annexure 1 

o Extract of RBI Inspection Report dated 14 September 2016 for the financial year ending 31 March 2015 

Sr. 
Supervisory Concerns 

No 
.. .. -,. - - - -- . 

A CAPITAL ADEOUACY 
1 . 1 he reported NOr 01 the compar".y was s 1905 11 cr as on March 31. Q15 It was 

h,-,wf'vp.r a;;sessen f1e alive at Rs (-\45 93 cr The diver nee of Rs 1 104 cr was 
on account of Ihe following 

o Extract of RBI Inspection Report dated 01 November2017 for the financial year ending 31 March 2016 

Supervisory concerns identified during the inspection of IL&FS Financial Services Limited 

(IFIN) with reference to its financial position as on March 31, 2016 

Major supervisory concerns 

-r~;: .. 1. The rcporled NOF of (he company was ~2015,62 crare and the same was assessed at 

-. .~ ~4123.76 crom as on March 31. 2016. The details of divergence in NOF are given in Annex I. 

/~~) 
, j 
J l(-, 

(. , ~ ~ ,j ' 
.,;.' ~ 1 ... ' .: /.., 

,-- ..;...:;::..-" 
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Annexure 1 

Cl ExIract of RBI Inspection Report dated 06 July 2018 for the financial year encfmg 31 March 2017 

CRAR. Thus, the company's reported NOF of Rs.2057.20 crore as on March 31, 2017 s. 

assessed at C-) Rs.3488.57 crore. The deviation was maInlY on account of the following 

components: 

Cl ExIract of RBI Inspection Report dated 22 March 2019 for the financial year ending 31 March 2018 

Inspection under Section 45N of the RBI Act, 1934 - Supervisory concerns . 
An inspection of your company under Section 45N of the RBI ~ct, 1934 was carried 

out between August 6, 2018 to October 17, 2018 with reference to the financial position 

as on March 31, 2018. 

-J , 2. The company has been assessed to have NOF(-) Rs.71.S2 bn and CRAR (-) 

. ,~1.8%. The CRAR and NOF were found to be much below the stipulated levels, 
',1 

_ thereby violating Section 45 IA of RBI Act 1934. 
_ L ____ 
.. : 
,I 

./ .. ' 
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Annexure 2 

Q Extrad of Board Resolution of IFIN dated 18 October 2007 

" 
1 \ 1 
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Annexure 3 

o Extract of RBI Inspection Report dated 01 November 2017. 
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IL&FS Financial Services Limited 
The IL&FS Financial Centre. 
PIOI No C -- 22. 
G arock. 
Sandra Kurla Complex. Sandra (East). 
Mumbai - 400 051 

November 1 . 2017 

3. You are "further a.dvised a.s under: 

, 

a. The company should run dovvn its 

exposure to group compa.nies \JVit~ 

no f"resh lending 1:0 "them. 
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PtMJte and conIfdentMl 

Annexure 3 

o ExIract of the latest RBrrnspection Report dated 22 March 2019 stating the non-compliance with regards to lending to the group companies. 

~ 

2. The company has been assessed to have NOF(-) Rs.71.62 bn and CAM (-) 

4t8%. The CRAR DI NOF M foIIld kI be ImICh below the stipulated leve~, 

Htereby~ng Sedion 451A of RBI kJ.1934. 

3, The ~ dQ not lake adequate action as per Bank's instrucflOn 10 reduce grolll 

exposure. Despae being advised il previous two ilspedion reports, bl date, IFlt 

neither able \0 • is lfOUP exposure nor deducted is group exposure fran NOI 

MUle CfXI1lIIIaIkln of NOfK:RAR reported iI fitaldal statement for FY 2017-18, a 

also, statutory returns smmiIled to RBI. More so, the company extended credit to ~ 

group 'rPanies in 8 ciaitous route. 
. ii 

. ~J 
" / ,,' 

S7 0'20 19 GIant Thornton &Ida lLP. All rights rwsetVed 

6. The company is once again advised: 

(i) not to inaease the intra.group exposures further and is required to make public 

disclosures on its lntra-g1OUP exposures in its financial statements. 

QQ the company shoulcl run down its exposure to group companies with no fresh 

lending to them. 

Oi} it should not dislnWe its proIitsIdMdends until the milimum regulatory capital and 
CRAR is achieved. 

o GrantThomton I""""",,,,,,,,, fa 



Annexure 4 

o Sahaj E Village Umited (Refer #1): Extract of System CAM dated 23 March 2017. 
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Private and conIidenIi.1 

Annexure 4 

Q (Conrd) Sahaj E Village Limited (Refer #1); Extract of bank statements of ITNl reflecting disbursement of loan 
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Q (Conl'd) Sahaj E Village Limited (Refer #1); Extract of bank statements of Gujarat Integrated Maritime Complex Private limited reRecting receipts of funds from group 
companies of SREI . 
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Annexure 4 

Q (Cont'd) Sahaj E Village Limited (Rerer #1): Extlact or CAM daled 23 March 2018 
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Annexure 4 

Cl (Conrd) Sahaj E Village Umited (Refer #1 ): Extract of bank statements of IFIN reflecting disbursement of loan 
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Cl (Cont'd) Sahaj E ViIage limited (Refer #1): Extract of bank statements of ITNl reflecting receipt of funds from group companies of SREI 
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Annexure 4 

a AHivo Economic Zone (Mumbai) Private Limited (Refer #2): Extrad of CAM dated 01 August 2017 

Cle1\l~ 

. Penl MIo£o:mtlaE(IIilIIlAil3elirJed I 
,CiedtRisk SlB ktlilnDie filii! lideI 
I IndtI;lJy 1hbtM·1iISii P3tm 
, bmtOlicer S3i:JIImrG!la~ 
I Fdty fill. 

Secretarii Cott~ No fCIlIIrVIlYJ111&'OO16 

l Exeam SuilIIYIY 

I SUlftAlllllllfitl 
. 

, , 
Ii ., 
" , 

~ / 
/ / 

1_,m1ll I 

.3 02019 GnwIl ThomCQn IMia up, AJrighiS reserved 

~ SlEl 
RiskblduslJy li!tnIiJe·hISa Palm 

81m u 
S8U f9lJ 

SeaetD CoIIb'oIlla1e 014-]11 

-

~1IeIaiIs 

The F3dIy \I:IgI!IW ..... pI!q>oI, i1IereIl, ~~, ... CIIIIS, dIrges,_ 
ztd_manios""''' __ ~ztd~'''''lad!1_IiI!_1¥ 
~ ........ p;oI--: 

1019oanI~1lr"''''III>III''eC:*"\Ii'xlgoQe''IIe __ &_''''d_ 
"lie _.1IdII prISIIII ztd ftJbn; 

~1_~br"'''""""",,*,,1he enII""""'''''''''''_1dIIPl1I.I1lll .....,,, .... -.qIGiIg""" ..... -.-""'-. ...... -. 
~'""""''' __ ztd_3IsiIg, lxlIII,.....ztdllrl!ft: 

~ISeanI~br..,"~1he_knJ/erm/an&_ztd_ 
_"IIII_.IxlIIIIftI81I;nrfWt; 

III Ldr!r" _lunSREJ -17t __ RI!5r:IzIb\ "l1li_ rlfli 
Ifp.t/i1g lll;lrUilglle ..... " III! km, IIioy Ih:III pMjo, "Is ~ 1Adic:lIIIe .. ~ 
IiIh 1mIs, 1I.I_ ... oIIIIg:lIIrro 10"""'*'-'1 "'" so, _~In~ .. ....,lnIsil __ Zme __ UI1IIerI 

telt-."._....lunSREJ�D<tedbr __ __.,....,lII:IIrUiIg ... 

I 
_" /Ie 1m, ..., _1IlI "- //lOr sh:IrII1rit'4 n/le _arll!ll! ""---"' _rt .. _ar_ ... _IIII11i~ .. "Pi~iI .. -._ 
prI:< ..... ~" .. I81der(T.lil!povIdor/ _15 rIIys ........ "tnt_, 
GlDermn1~Nde 

- - - - - - - - - -

s:-
O GrantThomton I "'''''''''Ia .... 'h· ~ 



\ 

\ 

" 

Annexure 4 

a (Cont'd) Attivo Economic Zone (Mumbai) Private Limited (Refer #2): Extract of bank statement of IFIN reflecting disbursement of loan 
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a (Cont'd) Attivo Economic Zone (Mumbai) Private limited (Refer#2): Extract of bank statement of ITNL reflecting receipts funds from group companies of SREI 
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Annexure 4 

[J (Conrd) Attivo Economic Zone (Mumbai) Private Umited (Refer #2); Extract of CAM dated 17 March 2018 
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Annexure 4 

CI (Cont'd) Attivo Economic Zone (Mumbai) Private Limited (Refer '2): Extract of bank statement of IFIN reflecting disbursement of loan 
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Annexure 4 

IJ New India Structures Private Umited (Refer #3): Extract of CAM dated 09 March 2018 
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Annexure 4 

a (Conrd) New India Structures Private Umited (Refer #3): Extract of bank statement of IFIN reftecling disbursement of loan 
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Annexure 4 

o (Conrd) New India Structures Private Umited (Refer #3): Extract of bank statement of ITNL reflecting receipts funds from group companies of SREI. 
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PrMte and conIidettliaJ 

Annexure 4 

a (Cont'd) Vislar Financiers Private Limited (Refer #4): Extract of bank statement of IFIN reflecting disbursement of loan 
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a (Cont'd) Vistar Financiers Private Limited (Refer #4): Extract of bank statement of ITNL reflecting receipts funds from group companies of SREI 
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Annexure 4 

Q Beigh Construction Company Private limited (Refer #5): Extract of CAM dated 21 February 2018 
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Annexure 4 

Q (Confd) 8eigh Construction Company Private Limited (Refer #5): Extract of bank statement of IAN reOecting disbursement of loan 
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Annexure 4 

o (Cont'd) Beigh Construction Company Private Umited (Refer #5): Extract of bank statement of ITNL reflecting receipts of funds 
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Annexure 4 

o Empower India limited (Refer 16): Exbact of CAM dated 23 March 2018 
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Annexure 4 

o (Conrd) Empower India Umited (Refer #6): Extract of bank statement of IFIN reflecting disbursement of loan 
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o (Conrd) Empower India Umited (Refer #6): Extract of bank statement of ITNL reflecting receipts of funds. 
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Annexure 4 

a Avance Technologies limited (Refer #7): Extract of CAM dated 23 March 2018 • 
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Annexure 4 

o (Cont'd) Avance Technologies Limited (Refer #7): Extract of bank statement of IFIN reDecting disbursement of loan 
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o (Cont'd) Avance Technologies Limited (Refer #7): Extract of bank statement of ITNL reflecting receipts of funds. 
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Annexure 4 

a Sangam Business Credit limited limited (Refer#8): Extract of CAM dated 16 March 2018 . 
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Annexure 4 

o (Cont'd) Sangam Business Credit limited (Refec.a): Extract of bank statement of IFIN reflecting disbursement of loan 
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o (Cont'd).Sangam Business Credit Limited (Refer.a): Extract of bank statement of ITNL reflecting receipts of funds 
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Annexure 4 

o (Confd) Giridhan Projects Private Limited (Refer #9): Extract of bank statement of IFIN reflecting disbursement of loan 
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o (Confd) Giridhan Projects Private Limited (Refer #9): Extract of bank statement of ITNL reflecting receipts of funds 

I I ..........::., ISO""'" .~ .. .... \A",...."':;; S ........ I :a::;:;::ali I WI :a::aw"4 I 

/ - .;- - -

" 

' / 

" :..-' 

o GrantThomton I An ... "",,,.,...,h" 11% 02019 Grant Thornton India LLP. AU rights reserved ~ 
~ 



,. 

Annexure 4 

a GHV Hotels (India) Private limited (Refer #1 0): Extracl of CAM dated 25 May 2017 
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Annexure 4 

a (Cont'd) GHV Hotels (India) Private Umited (Refer #10): Extract of bank statement of IFIN reflecting disbursement of loan 
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Annexure 4 

IJ Kalyan Sangam Infratech limited (Refer #11): Extract ofeAM dated 16 March 2018 • 
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Annexure 4 

o (Cont'd) Kalyan Sangam Infratech Limited (Refer #11): Extract of bank statement of IFIN reflecting disbursement of loan 
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o (Cont'd) Kalyan Sangam Infratech Limited (Refer #11): Extract of bank statement of ITNL reflecting receipts of funds 
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Annexure 4 

CI Wavellinvestments Private Limited (Refer #12): Extract of CAM dated 22 March 2018 
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Annexure 4 

o (Conrd) Wavellinvestments Private limited (Refer #12): Extract of bank statement of IFIN reflecting disbursement of loan 
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Annexure 4 

CI (Cont'd) Wavellinvestments Private Limited (Refer #6): Extract of bank statement of ITNl renecting receipts of funds 
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Annexure 4 

CJ Bharat Road Nelwotlcs Limited (Refer #13): Extract of CAM dated 23 March 2017 
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Annexure 4 

CI (Cont'd) Sharat Road Networks Limited (Refer #13): Extract of bank statement of IFIN refleding disbursement of loan 
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CI (Conl'd) Bharat Road Networks Limited (Refer #13): Extract of bank statement of Sea land Ports Private Limited reflecting receipt of funds 
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Annexure 4 

Q Prallash Conslrowel/ limited (Refer #14): Extract of CAM dated 21 February 2018 
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Annexure 4 

Q (Cont'd) Prakash Constrowell Limited (Refer#14): Extract of bank statement of IFIN reflecting disbursement of loan 
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Annexure 4 

Cl (Cont'd) Prakash Constrowell Limited (Refer #14): Extract of ledger of Prakash Canstrawell Limited in the books of ITNL 
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Annexure 5 

o Extract of letter of Assurance daled 26 February 2018 from ITNL to IFIN as for the loan facility to be oblained by 8eigh Construdian Company Private Umited 
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Annexure 5 

o Extract of Letter of Assurance dated 13 March 2018 from ITNL to IFIN as for the loan facility to be obtained by N_ India Structures Private Limited 
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Annexure 5 

o Extract of Leiter of Assurance dated 28 March 2018 from ITNL 10 IAN as for the loan fadlity to be obtained by Avance Technologies Limited 
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----Annexure 5 

a Extract of Letter of Assurance dated 29 May 2017 from ITNL to IFIN as for the loan facility to be obtained by GHV group of companies 
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Annexure 5 

o Extract of letter of Assusance dated 29 March 2018 from ITNl to IFIN as for the loan facility to be obtained by Prakash Constrowell limited, Attivo Economic Zone 
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Annexure 6 

a Extract of intemal memorandum dated 28 March 2018 lOr sanction facility to Avance Technologies Limited 

'-. 

_ 'l 
'--=- 4 

I.:M~ I Rnancial Services 
P"WOH»n!r6\.a:nl?4tl 

Mar.Jl,.;o11 
.t-

AIc ..... _
1O "~,, 

~ ~ 
nu .. .J I " I/v-->tLp~lt.s 

s.lQ"'~~ 

I~ R. I,~:::::"'F"I!: I".m!l! F",i!iJ\'oCR. "'" &I ... MI·A ... rr , . \ 
;), 

T tthnnlot:i£ .. Lsd 

IJ (I) Dad.:,nuod . 

On rt\l:.11t~t oinNL. n:I%'o: lull ;:.:x:tia~!Lalit..t"'"~· 11l. \pc" 1,,(roJ" rntlb: lIHl'Xl. !'U'l Uft(' 

Cit" Ihr;c :lc1i~' 11." bcco.-nc dOl( mfi 1~l.fLu ft.'qlleJlallfJN ttl mo;'tJ d:c'~" h'lnn(linn 3rld 
r:'If'~rcd lffN tn~" d-,i, Q.it~ .2MChctcnr:r-r 1.(' ,\,.1,,", T"~ .. J.r;.d !Jmi:a1. fTh1. La. 
R'tumn:('''!l''Ii. \,.,ncr 'rrchMlo-.;lti.IJhUfrJ (XOJ inc n~2 U JTYI",h '\"f11I tom oflb I.~') 
Mil 

- - - - - - ---

132 02011 Gtant Thorntan India LlP. Allrights~ 

(2) blat' '9r1'9'KlntCrmjldnn "'" rnmkkl"2l¥uLl 

\I'e 'In-rSO"C ~ dl1~ ,'&alil"'~· 2MlCMftnWcu:.llh,Mr::h Mot ~.~ in rubk 
dorn:ln and few ordlt obiott\"'2tuJn. arc lit ~ 

L At'mCC'if a WIN ~ tth:cIt a Mui~· J.x: aarln Cap of Itt YilI)1a and m tIwn .
niT Ih i"l~ tDdN Ul the nwJ., . .. ., .alr.l~!1 the net W"IX1h or ~n~'" R. la7 c, •• un ;\!Mch 
31,:u17. ,\S ~I' D$£. ,he- ptom"I'" ~ in lIM' COftIr.lftJ' u. ""'r a.M' • ..J baLw:c 7'JJ2 ~ 
is cnud b)'l'.dilic: oaitIl )StO')+ sI-.udddm 

i. -n.: eompsnr i. ftTr 11'1 "\"Cf-.anfoQ- Sraor 2nd fa, ,oul m 'ftUE nr JI.?It Ct ill fYI1 (Jlt 
101 u ia FIG) .';'h lit EJIIOT,\ andl'.\TofRa! ,\(n ~ (F,,\" 16"", I )In) rrom lr~of 
lTptuduca snd CDmpukt' t"'"rit"&cal , 

1 he tot'" Jt«ctIok' rur Ihe' n:auh. mtk-d 11 ~ Dcccmbcr 10 I; if; R" :%1 « (p\' .. R... 6') "J :vsd 
rATorJts. 1J LdJu (1'\' b. ~7 h1.h.j 

... no. __ ...... '" .. ,' ,,, .. .. .....,....., .. i!C. ,\ft.? Cr;~ _01 I ... 1 .......... , .. _Ii" ~ • ...rJ _ ,I ... _ 

.. 
..s It .. ~ ..... c.:. ion ~ ......... __ ...... ., ... ..,. oJ ............... _ .r K. IT~ ~:p, ............ &..,_ 
.... _~/" ...... n.~bo_ ........... -. __ .... ~i' ... ,. ........ _t,H. 

....... ... ~ ... ..-.,. '-.&obi i ....... • ho. ....... _t"'_ ............ __ 1_,._ ..... ..-,.....r .• '_ 
_ I ......... _" ....... It""" ..... t:1_ ...... 1:..-•• _'7' ...... , ...... _"_. I .... _ vi ....... c.,.,. 
___ • _ .. _ ............ " I ........ r tt. <Ii I...-c. ....... _ th __ .r....a./oIori ......... -!!!£h .... 
... ... ;-..... w.t ... _ ...... .tr, ......... ~..... ' - • • - • - - -

,,,,",",~.,,,,.,., ........ _'" ( ......... f .... Wy .... c..- .. 1:::-... i_lo .. _ ............. >4 ....... ...: .. 

.,,.,.. ...t"'--r"~ - .. -

Thor c:-..,... .. ~ hAl c,,_~ .f.", !'< ... , ... .., .~._ "" ,...~. :Ulll. _ .......... r_ .... '_h _. 
....... u ...... ,,.. ...-1 ... ", •• 001<_ .......... ),1,. ' .... _ X...n.'rn' ~ .' __ b ...................... 1 ........ _ 
~I • ""' ........ t ... -. c. 
n... , ............... h """",I ." .... ~_ ..... h ...... <'Of _ ............ r A • • _a ....... " .... -.:>:1. (1' __ 
.......... ...r, 

··.-c· 'n-~." - .-~ ••• , ..... ~ ... - ... ~ 

......... CItorbh._ 

o GrantThomton I ""-.. b,,-' ! 



Annexure 7 

(J Extract or the E-mail fi'om Mr Rajesh Kotian slating opinion or Mr Arun Saha on credit worthiness or ITNl vendors 

I . lin: Rajesh KotIanllFSL I Rajesh 
Lokesh ChebIumIIFSL@lFS,AmlShah/IFSLCPILFS 

Fit 
To: 
Cc; Oeepak PareekIIFSL@ILFS. Subash ChandrallFSI.@IlFS, Sabyasachl 

had opined that if the risks are on lTNL.1he funding from IFIN could be done with Vendors with 
lesser stringency on credil Deepak may need to examine some of the legal framework 
KR had mentioned thai 5 names were provkfed 10 IFIN, about B month ago. We did not have a full & 
latest feedback on all of them. For the Wednesday meeting. we need to be fully prepared 

Can ~ meet at 3 pm today, to summarise 
. I 

R~rds 
RajeSh 

U3 02019 GtanI Thornton tnctia u.P. A!I tights reserved 

Private and conifdenlial 
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Annexure 8 

Q Extract of the unapproved Board Minutes of 11 September 2018 

~nnal~ or Ihe Handrtd lad T talh lleetiu: or Ihe Board or Dlrttlors or 
n.&fS flDlatbl StnitH Umlltd htld oa Tatsd:ar. Stplembtr 11. 2018. wldrb 
tommeattd al 12.00 aooa and toarludtd al 1.15 pm II The n.&fS fla.arbl C.alrt. 
gel floor. Bo.rd Room, Piol is'o C - 22. G Blork, Boad.. Karla Complex, 
Baadra (Easl), i\Iumbal-400 051 

Prtstal: 

In,;"e 

JL. 

Me H.ari Sankatan. chainnan 
Mr Arua Kumar Saba 
Mr Ramcsh C Bawa 
Mr Suriad .. Singh Kohli 
Ms Shubhal:Jl:shmi Pans. 
MrUdayVed 
Ms ROllO ChnIlu 

Mr KauWl.: Modal Head - Investment Bankin2 
Mr A.esh Duna. Head. Corporal. Affuin • 
Mr Deepol: Pareek. ChiefFioancial Ollicer 

Ms Xeelam Dm;. C owpany Secrclrur 

./'~/~------------------------------------------~ 

134 C2019 Grant Thornton India LLP. All rights reserved 

A1viI6! and conIfrIentMI 

The breakdown of assel profile as of August 31, 2018 was discussed 

It was further discussed !bat 10 tide over the liquidity situation, Ihe Company bad 10 
lDldertake fire sale of assets 10 meet !he liability obligatioos in 1he past 10 days of 
Seprember. It \\'ilS disc~ that any sale of assets gets into a detailed Due 
diligmce leading 10 delay in cash flow genmlion. The fact !bat Ihe resolution for 
group asset exposure was available to Ihe meot off 54 bn which was 511bmitted 10 
RBI. The residual cat~ ofloan assets comprising of 10m exposure which are to 
custOlllfl"5 having linbgc \\ith n.&:FS Group fur f 25 bn am other custoom of 
f 57 bn docs not ha\'e immediate repajIIlfIIt polenti:Jl The categmy of expI!iUre 

having linkage 10 WS Group off 25 bn bas resolution plan which is dependeot 
on asset monetisatioo and divestment of mus SPVs of n.&FS Transportation 
NetwOlks Ltd (ITNL) The categolY of investment comprise of long teml 
investment and other prO<hicts which too hate Jag in realisation leading to he:l\'Y 
dependence on equity sources or !he take out orws GrouRI03!l5 by IL&FS 

o GrantThomion 1"-"""""" ~ ~ 



; 

I " 
, . 

\ .. -~. 
\ ' , 
"<. 

Private ond con/ldenllal 

Annexure 9 

CI ONGC Tripura Power Company Private ltd. (Refer 1): Extract of the COO approval for purchase of shares of ONGC Tripura Power Company limited from IL&FS 

2&-__ 

2Ol8 

COD/ItSF/O 
132- I 

M,Ul/~17·1S 

limited 

P.rcIw.ofEquiry I I 
tbaru of ONGC R .. I_.n 
TIip""'Pawu 
Compan)' Ltd. 
(0l'PCQr..... 
ILld'S E:!agy 
Dcvelapmea. 

~f'ed IDupak' ... ·k \62--Ief&' 

115 C2D19 Gr.Jnt ThDmton India UP An tights meN«! 

Kq ....... ..,d..,..- ofMoU" alOUaw., 

(II Puldaaael: 

(Z) Iutaer 

PI SelIc, 

,4, 
1 .... --

(5) Paopoocd 
Tr-.ac:don 

(~ I Pwchase 
Cont:idcradoo 

(11)1 __ I 

IL&F:5 fiaoadal s.mce. LId (lFIN) 

ONCe Tripum P ...... ea.nP"'!' Ltd. (OTPCL) 

IL&fS Eoe'll' Dcvdopmcot Comp&ny [ imiud (lEOCL) 

"I' cqwsy ."..... IS' 

IFIN obaII purdwe "I'CO-159'. fuI\y p2id up "}"'>' 
tb:aRhalcIins in O'tl'CL wblcb is held by IEDC1, _ of III 
cncumbacw:es, and subject 10 6a:aliz:ac:ioa ot ~ CI::cIU 
ODd coudUiaas ioduding. willi ..... IimiDtion, ncgudaQoa 
be.,...,. <be P2nin, and completion of dtJe.diIi&cnco CO Ib_ 
wisfacrioa of IFIN 

The pwdiasc Considmlion .biil bC: ~ based on 
.... demiled due cfaIogence bylFlN indudislg ....ud:uioa of 
d\l2aon 

(\) IFIN ..,.. pions !O FUIdwe the 156,465,672 equilJ ,ha ... oC OTPCL &olD IEOCL Co, 
• toal cocuideucion DC as ]600 mn 

(2) Gmo rID. rlu: __ of a. 3600 rna lou "'=Iy beea paid ",=.bIII beeo .. 
.dditionol pa,...., • ., be ...... be IFIN Co: the putpote oC ...... CoainJ 1he ....... 10 irs ....... 

(3) lF1N and JEDCL h:1$ aw:rcd in to a commercial undenuadiac d1&l mDCL man par an 
interest of 14.,', pa oa. the amatw :advaactd &om me date oC adnnce I:D Narcb :,.. 2018 
fa """f'C'U'" '" tho nan IWfiIOlan or the _ contIi<ion wid> ftJI"d !O • ..a.biilJ 
o( Gu to the:: atern or 1.2s. DC tke plant faluimnent. The payment or iarcrc:sc :lhaD be 
paid be April 30, 2011 

o GrantThomton I M inslincl farlJ'OWtJi ~ 
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Annexure 9 

a (Cont'd) ONGC Tripura Power Company Private limited (Refer 1): Extract of the 
share valuation report for purchase of shares 

IIoAI. MIll • CII. '"Velof4D 

Ex!cu1l'R Summary 

AboIItCllliC~_CompuyIlmftedIwa.' 

OHGC T.,. ....... Comll'll'f Ud., Inaxpanttd in lII04, ~ , spGIpwpase ....... '""""'"" by 11115 £IIIIrt DevoIop_ 

CGnIpmy ImiItd ""idI holds , 26l11b1ie. (JIPQ, Is , joint ....... bdw!aI Oi .... IImDil Gu Clrpnlion United iOHGt"), 

IEDCl,IJItMomotiles,ndIlleGovemmentofiripu". lilt. 
N. k ~ I ,Co. r ..... 11s ,firm 01 CwIer!d __ hiYIn& lis ~ _ Ol ," _, UtiYttsol_luiIdio& 

~ s.P.".... 'fGIt,MIIIIIboi.«IOOOL 

j ,~ 
~~ I 

.. aA!.s~- thitod 1'lIIH1 b inUncIinr" ~~IQI.itOlPQ. - ... I-I""" betn "'II'fI'Idby IIIe .- .. -~ 
1II&+ltdtof IRN 10 Qrr, cut iI whAtion of 0TPa. as at 15111 Mm 2G1I. 
. ,,;:./ 

V ....... 
..... -. ....:.-.--

"'" roit ~ Voiot 01 OHGC Triptn _ CD. lid. as ot IS" _101I his boao _" INR li,92U ... '" 1_ 1-

11K lS,14l.11 milo. and """l-IIIR ~1I1.S million~ "'" m.",,, in wNch III ...... of 1M Compony !los botn .rrived II ...... -. 
135 C2019 Gr.ant Thomton India UP All rightS reserved 

F'n'v* and aJtJIidenti~ 

Q (Confd) ONGC Tripura Power Company Private Limited (Refer 1): Valuation 
of shares of ONGC Tripura Power COmpany Private Limited as on 31 March 
2018 and provision for diminution required: as per our working 

a (Confd) ONGC Tripura Power Company Private Limited (Refer 1): Extract of 
financials for year ending 31 March 2018 

I QJIIT AlII UM1llIlIS 

(" IQUIIY 

I ~\==copiUI II ~1l,IIIQ.OO 1,l1.mlO.DO 
If • 1!.9U2 

I,3I,5lUZ 

lB. tqulty Shirl Cll)lt.1 

.......... ........... n,.." ,."" ....... 12.2117 _ .... """" ..."..,... LWID.OO ..... w,ooo.ol ......... 
UJIDD'-'hI ........... IW ..... I ... ....a.lL2II11. ..,.,.,... .......... 
lJIOOwt.""'::;':' iN,...." t 10 .. , ........... 11."7; ....... ....... 
um"""~ ..... .,,1G ... ) 
..... "....... • ...,,... ........ __ ""'fIIIDI: 
11.JIIa:1Uhs'::!s-I .. ..,tIIII\IItY .... fII ,U)/· -.ftI_..t"-dl31.l!lI'17: 
lUOO ...... J..h p-'d OCt ..M... """" J t 10 -=N . l.ll.00DlID UUOOIlO ..... .up.oo .......... 

o GrantThomton , ...... "" ... .,...'h· \ 
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Annexure 9 

o (Conrd) ONGC Tripura Power Company Private Limited (Refer 1): Extract of the IFIN's bank statement reflecting advances given to IL&FS Energy Development 
Company Umited for purchase of shares 

27-11~17 
. " " ' ~rGsiicIcKlml~fSRNSEIIVL'm"~ .: 

27 .. II~t7_ :':. ~r_.. . :-:. l.~ • 

~: -, .. , ,_·t,-"'·: • .. ~" , -' 

17-11-a17 

17-11~17 

27-1I-1017 . ~Duik~C:CMrA 
~,~ . " T. : :' - . 

27-II~I;" :;.\ ~~~iro;~~ . 
o;!':: •• ' •. : ": " 

'. 

JT-II~7 27.11~ii ".f1r.~~I~liif~~t..u.: '. ': .... ' ;.:: ~rr:;:!!!~.~~. -.~~ . . "-.~-:_ ,:~ . : '-.:. :.~. ~ :· ... ,F..}.·. 

~" ,;~~~~t:~~·J ~~,;j~i.~ 
. ~'. ,.: ' ' . ",' . '. . 

. : '" . ::I ~':,~ : '. / <; ~'{~ 
_: .. ' ~. r.·· ' . 
.· ··1 · . '., DP. 
.' . - '-': ':,':: ~ ~ 

2111057l95L7' 

1~51.7' .' 

" f' ' 4'CIoaa~ 
- ;' ;; ~:.':;~~: •. ;t·" 

011. 51D$7,"~' 

-' 
~tDlJ·.· 
~ . 
ttIJMMI; lI'IHl 

IANOIA(W). 
ItU1'tIW, lI'IIQ . .. 

~. 
tiUHIAL tpIH) 

o (Conrd) ONGC Tripura Power Company Private Limited (Refer 1): Extract of the IFIN's bank statement reflecting advances given to IL&FS Energy Development 
Company Umited for purchase of shares 

,,' .... 
D:~WII17 

tAl-lal7 

~1':'lll17 
: ... ::~rf .. ~~f:'~,;;7J~~~~C:~~~: ... :----: ::~}~:;;';-:';.! 
"'~P.l1~63IJ(~ fINANC1AL,SEP.VI' 

: . ~.:, ;: -: ~' "~. !.: .. ' .'.~ " .;., .' 

;ii.;"i .T ~·Fi~D~~ 
' - . ~ :-' , , .. :-. - . ' ;. -

~, . ,. '" ~\~W . :. t- 1~·,:~03.7' '.~: 1 . 'lioOooocio ' CI\. •• _ ..., VlEPAWtEJ, 
.~(MHj 

.100II0CIDCJ000 DII: IdiIJii450lF -~. 1 . "~ ' .' .. r -
,,' ,., '. ".: ;":. ,. ~tHH.i . " 

" 
~:. :-'- . ..., 

>, ~!:~,~. ,. 1t-~I:20"i ' ~~~P.i.~DEYEi.?'rMENT .. .. 
. :, . . " 1""-:::":'

IS~ : DR' '. ml45ll1.741 

.. .. 

:~ 

, . 
""-.-,~ 

'~";' - .,' . r:,·. ;· I . . ·· .. ··.'l ·· . ~ - .: ,...r ' ·r.· . .. 

. :'~~~~~ . l·;I1~~7 c.~~¥.~.~~~:~;~Ji.::;: ~· 

/~ )} 
' r 

., ~~~------~--~~~----~---------------__ ...;. 1:17 02019 Grant ThOmton India LLP, All rights I'HefVI!d 
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" -.. .. ~: - : '~:-Y' :: .;.;:.::.: .... 

' .' 

,. : . ',: .: 
SlO 145111.7· " '~ .. 

8A1«lM(wJ. 
I rMl.ft 
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Annexure 9 

[J (Cont'd) ONGC Tripura Power Company Private lid. (Refer 1): Extract of the IFIN's bank statement reflecting advances given to IL&FS Energy Development Company 
limned for purchase of shares 

I,. ;~.~: .:.1. ~'~ , b4~: <:.;~-:: : ,~ ( .. ~:l .:: . .. . , '~t& I --,. I~al ....1 ~:+ ~:'r 
"\".:':.:' " : ; '. ::" : ; ' , ',. :' ; ~~: ' 

,iO;lI-lOr7 ~C)'itANofs~D~ .. ,BIf" .-- , :,,1·' DR ." 
I: ,;' ~J~.-~j7 : 

" ,'Il '; • •• " , :': ', }',1~ 
" .; 

~~"FSF1NANCw.saMi:suH.¥m:~'6'~':,FF: ~'.;[. ;t':F;;;q.u~: a . . ,':' ' .. -:~' .. : .... ~ V ~; .~:~~:.~ ~;"J3..~.: :: . '" ~ . 
., ' : 'iO.~i~;; 

"":1 " 
'JC.ll-1017 • 

~~' ,i !it:4i.~ 
~,~, " 

:...J''MND~ 
2D'l1 iii7-d~, ~ ,lffit) 

[J (Cont'd) ONGC Tripura Power Company Private Lid, (Refer 1): Extract of IFIN's annual report for year ending 31 March 2018 reflecting investments in shares of ONGC 
Tripura Power Company Private Limited 

Name of company 

Equity Shares - Unquoted 

Nafioilallnstitute for Smart GoVI!mment 

0NGi=1ripura Power Company M UxI 
~, 

" ) 

Y
' i' 

. I. 
," I 
" / 

" 
-_/ 
~~~~~~~~--~------138 C2019 Grant Thomtan India LLP. AU rightS resenoed 

Face 
Value 

100 

10 

" In mlulon, 

QJJantity as '" COstas at 

March March March March 
31,2018 31,2017 31,2018 31.2017 

50,000 50,000 5.00 5.00 

I 56,465,6n , 3,600.00 I -

o GrantThornton I Anmlinc:lfcrgowlh' 
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Annexure 9 

a Gujarat Road and Infrastructure Company Limited (Refer 2): Extract of the COD approval for purchase of shares of Gujarat Road and Infiastructure Company LimUed 
from ITNL 

2B-r.s.~h· 

""'0 

I 

.; 
;I 

COD/ASF/O 
>t. 

MAR./2Q17 18 

PauchnC" or 
equity atuKes of 

Cui_cat RoIMI 
Inr .... uuc:nu. 

Compaay 
L"ahed (eRlCL) 

139 02019 Grant ThOmton India lLP, AJI rights teSeNed. 

{3) J'ey {a1l1S .N! e<>nditinns of Mo t: is OS (alIav;s< 

Pu,dlasc:r 
Com"'Q'; ~ 
Sc:lIcr 
Inscrumcnr 

!'mt.med 
T nn5acrion 

(V) Pmpmll 

IAN .t>.up~ .. 9,321.125 (l6.SZO.) fully p.id.up equiry 
s/I:Itcs out ofdte 101>1 5S,46Z.J07 (100.00: .. ) outsl:lJlding sIwa 
of the Co"'P"")' which Ire I1dd by rThIl., me or .n 
mcumbtances, and S\:bjtct to 6noIint:oo or Y,noW! [emu :and 
coodiions "dudin~ ",ithoot limiarion, nq,'"tiabcm bctw= 
.he: Ponies, and c:ornplccion of duc:-diEgmcc to the: sacisf.cDon 
oClFlN 

( I) IAN pha C\l p\lIthse ~'1t Ctlti1t sul.e of IG.B2~. in GrueL ~nrd br ITNL amounting 
co 9)27,I25slwtluon~brch}I,20la . 

('l) Tnnsltt of Ie to me cxtent uf9,1@8,84G (16.5701.) haling I toI3I ~tion of Rs 
1450 mn shall be Qllnpltt~-d un or before Mmh 31, 201B. Since mc~\'Wc amoun[ of 
as 1450 mn has alttady bc:cn ~d thC1r. !haD been no :addi1iorW ~dllu be disbwscd 
b)' lr~ fi,t the P'-'IJIU!c of such [rwlfer 

o GrantThomton I .... """"' ...... · ~ 



Annexure 9 

a (Cont'd) Gujarat Road and Infrastructure Company Limited (Refer 2): Extract of 
the share valuation report for purchase of shares 

",,""1m '"ttl.,4/) 

EDaIIfve SUmmary 

"'CIIIGC~fowetc.....,lbbdraoo, 

ClllGCT .......... r..pany lIII. ....... "'" inllll4, is. SfIOdaI pu.,... '4IIIIdI pI1JI1OIld br W5 Eft"IY DMIopnwt 

0..., Uaitod wllilllIoIds .lIilIlbIre. 0lPCI. h • joint _ botwecn QlIOIIIInn/ 60s Corpantion tkniIed ('OII6t'\ 

EXLIlltAIIruIMs ... 1he_alToipn. 

---I. ... IIoIjl (a.1'1IIIa1 h .... III 0IIrtmd __ ""it 1Is,..;stend _. rl' -. _ -1oiIdirc. 

iii ..... Road, Fon,II ... ,b.i-400111JL 

........ -
~ __ 1Ja>iIod I"IRII"I is iotenIII>& to "'I'" llluitv .... "cma. IIente. .. /NMR) "'" beon tequtStld Irt 1I>e 

..... ~ntoflfnlOanyaut._IllOTPCl. ... U·_101!. 

YiIIIIIIm \ , 
111! r.ir ~ V.I" III OHGC TrIpIn Powtr co. lid. " at u· _lOIS has beon "'"'" at 1Nl1i.!l4.5 .'" IIIwe I-

• ~: .... I0Il """ 1-1Il1,lll.S .... ~ 1I1t "'.,,' ,,_III ...... "'lbec.mp.., has beon "'""'. is p.. 

~. 

- ~~~~O'~~~~--~----c-c-~~c-c-----~----------... _-..0- 140 C2(J1g Grant Thornton India lLP_ All nghta reserved 

Private and Ct:ItJIIWnIlal 

a (Confd) Gujarat Road and Infrastructure Company Limited (Refer 2): Valuation 
of shares of Gujarat Road and Infrastructure Company Limited as on 31 March 
2018 and provision for diminutipn required: as per our working 

a (Cont'd) Gujarat Road and Infrastructure Company limited (Refer 2): Extract of 
financials for year ending 31 March 2018 
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Annexure 9 

Q (Cont'd) Gujarat Road and Infrastructure Company Limited (Refer 2): Extract of the IFIN's bank statement renecting advances given to ITNL for purchase of shares 

II.; _~ ... I ........... ~;.;..__ ................ ~ _._.. .... ................ I ............... 1_.. _I .1 ._' .. _' __ 1 ... _ ... • .... ·_ .... __ .11 

PAYOUT : .. 

Q (Cont'd) Gujarat Road and Infrastructure Company Limned (Refer 2): Extract of the IFIN's bank statement renecting advances given to ITNL for purchase of shares 

I 3"'1I..zD17 30-1 ;.20,7 : aiu.f.R.~i~...o:..;Y" ·Ii;~:Fi;';;;;;~·:::.. . n~ DR -d028saIP ' ~~.i'I I 

• '. : . :~: , <\~.~; :~;~::-:;;!~ >:.:' ~~~~~~;1~~~~i:$r.f;~!~3:~lj:~::~\~,. ~ '.': ' ~" ':; "', .-. . = : 
3 .... I~17 .:' ": _"~1.7 · .. ,?L~r.s,~ .... "'!-~~!'!".~._" ... .' ~.';-':.o ':;. : ~'.:' .: .., 1 DR 390Z8S8,ru HU· ;:...~ ..... -..n 

;' .-'" ... . ' ' ... . " . ,- ;--:~~·" -:I·'·:····"T"."""··~ '. ·· ..I"'" ! "._": " , ~ ...... :,:,_,---' _ ~ .. ~ :' ~ ': .'~ •• ' . ~ L.- •• ~. 

" ;''' 1' ". r'" ·:,"-c~"~':<~.:.~." · ,; ····· .. ' · .. .-:' ~· I ~··· .,~ I -. .. ~ I ~ .'.-;.-c. : .. i.20i7 _".2017 L.~~!,~~'''I:~~·.' ·· ' : :.' .. ... ': .. . . :':.:'.>' . •. ,. J5cj.~ l:l-'O OR -4112.858IU . . IIAHD~ . 
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Q (Cont'd) Gujarat Road and Infrastructure Company Limited (Refer 2): Extract of the IFIN's bank statement renecting advances given to ITNL for purchase of shares 
. . -, ,- "...... .. .. . ~ .... - - . . 

3 ... 11.2017 JO:I.;~~'~ '.: 8RN.~Sii~~~3;4<Ha2saX~:~~~. ::·· 4_14.7: . ' ~1tA(VV). ;' . 
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Annexure 9 

Q (Cont'd) Gujarat Road and Infiastructure Company limited (Refer 2): Extract of the IFIN's annual report for the year ending 31 March 2018 reflecting investment in 
shares of Gujarat Road and Infiastructure Company Limited 

el~ I FInancIal Servlcas 

Quantity as at Costas at 
Name of Company Face 

V..Jue March March March March 
31,2018 31.2017 31,2018 31,2017 

Equity Shares· Unqu_ 

~ Green Waste Managemeno: Ltd 10 10.031.013 10.031,013 1_ 188.02 

.A/1medab;Id Smck El«hange Ltd 10 331 ,800 331,800 lB.. 18.96 

Allen Scott Industries Ltd 10 149.300 149.300 0.10 0 .10 

Champion Agro ltd 10 162.200 162.200 20.60 20.60 

Dl!wanchand Ramsaran Industries Pvt Ltd 10 278.125 278.125 126.00 126.00 

GreenwiIIow Home Pvt Ltd 10 1.900 . 0.02 . 
GujaratRoad and ~Canpany ltd 10 9.188.846 . 1,4_ . I 

~ 
o GantThomton I .. ·" ..... "" .... ~· i 142 C2019 Grant Thomtan India lLP "" rights reserved 
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Annexure 9 

o (Cont'd) Gujarat Road and Infrastructure Company Umited (Refer 2): Extract of the COD approval for purchase of shares of Gujarat Road and Infrastructure Company 
limited from ITNl 

12· 
Dcoomhe< 

2017 

COD/ASF.OOS 
·DECI2017·18 

Ac!wanczof' 
RsG2).8mn 
., IL&FS 

Tcanaporcado 
"N_ 

UmiI<d 
(ITNL) 

-P"" 
assisnmcat 01 

·Actv.ncc 
.. insr capital

ro Guj2AI. 
Road 

Inf'~tnJCtlttc 

c-pany 
IJmimI 
(GRlCL) 

143 C20ta Grant Thomton India UP. All rights laet'\led 

- - - _ ._- - Amle""iilni"1 ';Der:a.Ued TI!'~ 5'b.Ht ---

JiAR'Z'1ES 
11 I P .... ch .. cr 

~ 1 'CiiiO,....., J I SdIcr 
TJlAN5AcnON 
(4) ,Ia.uument 
(5) PropoMd Tnn .. cdon 

IL&FS -FiaanciaJ s.mccs Lcd 
) : , GU(U!r RtiNf .... tnfn.~ Came-in, Urnk.d (C;R.Jc:t:~ 

U.6.FS TnrupOft:I;Dan Nct'<M:xks UnUcd 

A...tv.nca .... nat capital lO ORIeL 
Gujua. Road I"Cru~ Companr l..imiraI (ORlCL) .. a 
JncuapouCied in june. 1999 ..,d __ ptamaecd lit rTNL_ad 
Ca.uN ....... o( Cui_nt (GoG) (oe .lftftCtbenina and Cow
Iaains or 31.7 ba bra Vadodata-Halol Uld 51.6 11m 10,. 
Ahmcda.b.d.McJu.a. auctchca. 

ORlCL .... tcrClftd 1ft CDR in m& r=r 2003 ana al a pa" of&hc 
CDR Plckqc t1"NL .... d invaftd inca GRJCLto thcI bh:at ora. 
750 mil wh1cb aJbOWlt is appcadDS in the- boob or ORla. u 
-'-ncr .,.,.,as PmacDCe Sh&rc Capical or GJUCL The u.Mf 
~rc:s ww::n: nor alancd ID rTNL and ,he uid amount ia rcflcednS 
as advance agaim' abaft: c.piaJ in Ibe boob of rI":-l'L r-s.w 
Ad .... ce"). 

S\Ib,cquendy when MAlP Irrorncntcntlil India .Pec. Ltd. "'
inducted as aharchcldcr iIlIto d1C CDmpany. fn.IL cntcn:d into an 
Inlet - Sc ace datlE'II Juac 13~ 2016 .a.line tbac the S ... 
A~ u «funcb.bIe at In\IL in 3 equal annual irdalmcan in 
the J'C" FYI". FY 20 and FY21 withour adJ Lnn:rutOl' pcn&Iria 

("l'NL p~ to uansfc.- the Said AdYllftCC to IfolN •• a 
discounted ~ or III 62.l.8 rnn Oft Decembu Il. 2017 
c:onsidcrinla di&COUnC ~ or 1 t% 

rt"!'n. hu runhcr ~ co tFlN thae h has accutcd .n 
ammcIcd --.J cabl'~ inlet •• *fCCCCihe", date:dJunc 1'.2016 with 
MAlF lrnuancnn India Pte. UmhN ~1n ;. h.. runh« 
con,&mcd thae dIU moacy D p~ 10 b. R'lurncd to 1T:'<o"'L In 

i ' equal insalbncnts in the ynr F'V19. FY 20 .nd FY21 without 
anr infeft$!' or penahie,. 

I a.ted on me .bO'"f'C. JF1N "0\10' ptllpOSO 1a pu:etusc .he SaId 
Advance by •• uitable ananr;ctuall rot' an agreed valuation of IU 
6Zl.8mn 

o GrantThornton ~ Aninslinrtforp.¥lh· 
~ 
'" 
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Annexure 9 

a (Cont'd) Gujarat Road and Infrastructure Company limited (Refer 2): Extract of the IFIN's bank statement reftecting advances given to ITNL for purchase of shares 

Dft: INIDM(W). 

DR. IANDII.'lWI. 

CR. 

I 

\, 
.~~ 

144 O2OHI Grant Thomtcn Inc1iallP All rightS I'fteN.cI o GrantThorntcn I"'""'",, "'_tho ~ 
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Q Pipavav Railway Corporation Limited (Refer 3): Extract of the COO approval for purchase of shares of Pipavav Railway Corporation Limited from ITNL 

'. 

; 

CODIlUiJ;JO 
»

MAJL.-,alT-,e 

Pute ••• c 01 1S.,uy __ DtI 

• ..-..... 1 
~'-.... 

...........~ 

141 cza19 Grant Thomtan India UP An rights resel'lled 

,;;,.,-.,.".. t". 

~.t'~~~ 

(3) Key <=IV oad condltionJ ot~IoU is .. lODe.,,, 

(I) Pyrchuu , IL&FS F ... ncloI s.mc.. Lnd (lFI~ 

(Z) , ...... : Piponv R.tlIwRr CcJpoc>Iion Limin:d {l'RCL} 

(3) Seller ; IL&FS T ..... """.rion _n.. Limi<cd (TTNL) 

(4) 'DiltnunCDt : Foay paid-up «jUitJ _ iuucd by PRCL 

(5) PIO_cd : IFIN .bal p<Ucho. .. 12.,000,000 (6.12'Y.) lUIIy poi<k>p «FlY 
TI2IUO-"" w... out of Ibc IIOtoI 196J1OO.ooo (loo.OCWo) -1IuIcIIns 

sh .... or the lu .... ..IsIch ... bcId by ITNL. r_ or .. 
tnaambrancc:s.. and. .ub~ to 6 O"67'rioo or'ftlicus CICmlI 

.nd coudition. inctudJ.ns.1IIichour Iimi~cian. nqariacian.nd 
r.nabuian of cite <0_ bctw.cn Ibc p.,.;... ODd 
compleliaa DC duc-dUJo=ce CO Ihe aaci.&,cCon oflFIN 

(IV) IahwiOJl 

IFIN h.$ bbuin<d..ru.DOO O( Ii .. ~ &om ~M R.tiji in Mmh 2011L At pttlhe "" .. rion 
lhe fait wille per ,h .... canes to It! 45/- IS otI Mmh 2018 per shote which is simibr!O nlu< 
obuincd by ITN!. 

(V) &opg.11 

(I) IFIN now fitm M pu«has< Ih. 12,000,000 (6.12%) cquil)' ,bm or PRCL from ITNL 

(2) The Pu.."<hue Collsideration of It! 45/ p~r.11m: (roW ComidmOon : It! S40 mn) 1115 
been .trived in Much 2018 based un the JI"1tWuaticn rcpotrby NM a.~ 

'--- - ---

o GranlThomlon I "" ..... ,"' ....... ~ 
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Annexure 9 

Q (Cont'd) Pipavav Railway Corporation Limited (Refer 3): Extract of the share Q 
valuation report for purchase of shares from ITNL 

Pipavav Railway Corporation Limited (Refer 3): Valuation of shares of 
Pipavav Railway Corporation Limited Ltd as on 31 March 2018. and provision 
for diminution required as per our working 

I &eartIve s.mon.ry I 
AIIout""".-.,Corpar6I UoiIod ('NCl1 

".,.,......., Co/poRIion IloMd (PRQj, ;mpanlld 10 lIllO, iI.lO:5O joiIt -.........., lie!-. ~ """ FaIt 

Ud (GI1'I)...t MIIstry 01 w..., (MIl!/. IN! .... osI3I>IIshed 10 01 pro.ije iii ... oaii<llio die ~ I'oIt. ., IIIIW81Irc 

IIistInc mellf1"" ..away ... 110m 5Ir!ndnnopr 10 bjula CIty '00 for ~. new __ fino &om RojIIo ely to 

PipM'I"'~ 

n.Vau.r 

II. II. b~i& Co. ('ItM!,)b. firm 01 0wtnI_ ""'" lis ~ alrlCt at 6' Raao, ~ --"Co 
Sir'.M. loot, I«t. .... baI·«l! oat , 

, . , 
PIrposo oI'1U11an 

Ii 
1l1F5 FiaIOd,I_ Umilld ("fIN1 is _I 111 "'I.n ""tysto" in ~ Htra, .. (IMII 11M botn _cd., 111. 

-:£. 01 un r __ ij-1"II1II'J lot I>UII3i:ioIIf1e bit .. of oquily ....... of ........ bM>y 
I 

Corpoi'.cJan li1itzd mo.1 as IIll' Deamber lOl1. 

--
The Fair fII:lIy YoItlt '" share of PqlmY IIoiIway ~ IJmiUd mo.'L IS It lI'_1II17, has botn _. 

l1li45.0, The monn" i1 whidI the vol .. of the ~ny has bttn InMd " is ;..n hminIIt!r. 

1046 et010 Grant Thomtol'llndl.a LLP All rights reserved 

Q (Confd) Extract of linancials of Pipavav Railway Corporation Limited as on 
yeaf'ending 31 March 2018 

D. EQUITY AND UABIUTIES 
1. Equity 

(a) Equity Share Capilal 15 19,660.00 
(b) Other Equity 16 30,138.00 

IssuedfSubsctibed and Paid up Capital 

19,60,00,020 Equity SIlare off 101- each 19,600.00 
(as al31" Mardi 2017: 19,60,00,020 Equity SIlares 
or ~ 101- eadl) 

Tolal 19,600.00 
-- -- -

o GrantThomton I An instinct Fagowlll 

s: 
~ 
00 
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Annexure 9 

Q (Cont'd) Pipavav Railway Corporation Limited (Refer 3): Extract of the IFIN's bank statement renecting advances given to ITNL for purchase of shares 
r I . :.' ¥ "'. • • . 1 I .; _ .. .. _ .-: i 

, : . : .,~:\ • : ~ . : . " ' ..• ;..~. :,_ .. ; -1.:; .-. -.. ;: 
', ! :-:: . 

l ·_. : ~ 
.' 

: .. ': . . '. . . .. .; " ~T~.~~7,IIJGm6~~~~C:U~ .. 
IS ' . " ~ ' " , : . . _' . " . ',;:. 1-. 

.5OOOOQOCtOC · ,.~U.~I.? »-11-2017 Q!. 
. . 

~i'!~' ::t~~~>i;. :;\;;,~ ::, ;':.: / JO.fi.1li·i7 '. . - . -::. : , ~ . " "SoI~oct ~ '. 
" " ..:~ ' . ,I . - . . ·· I··,"..:f ....•. ~· .... ' .. --- .~ ' .. .... ' ... ' ... ~., .... , .... ,., .. .. . . ' ,. " .. ,' .. ,," ....... -.' .. '. 

~ .:;; : •• • - - : ... :;,: .... (~. ''\O ..... ~\ .'." :rG'SIPUNBR52I171130t'J.471 -INfRA ,'. ..' ., : ' '-~ .. !"" ~.-.• "'-:, f-~' . ..- . . .. 3O-t~20f7·· l.· .:.JQ-I.,4017._", ~~~'.~~;r;J'.1~.::iz.~." J.~:~~.-:''''~'J''; ~'''':~ ';'' -~ .. r:;:.~;· :(.~· - -~'I.U32I7ld. :CJl 
. ':;. ~ - . t' ... ~·~1;':~·1'.i..;~~~l:: .. ~_- :~.!.~-.:"-:=r.:7i:~:.:,~:~;;;{~::~ .. i··::·, .. .... ":,:~!: l.~ ' . • t.!{!~ i:,~':.~~!t~i f> .~. ~.: '. ~: : 

n39W".7~~1HI ~~ tri.t!TCi . 

~",7~ ~., 

~:~t· · 

.m.,~.~~J . ",,~~:.'.' 
. ".' . . 'IPHASE lDaHflDL] r •• •• :.,_ .. 

Q (Cont'd) Pipavav Railway Corporation limited (Refer 3): Extract of IFIN's annual report for the year ending 31 March 2018 reflecting investments in shares of Pipavav 
Railway Corporation Limited 

~IUFS I Flnancl'al S«vtcaa 

(T in million) 

Face 
a..aathy .as a~ COS"l:as at: 

N3J"De of' Corap.aay V~IWQ Marca. M=cb Moorcb r.t;aR;h 
;r1.2018 31.2017 :?1.2018 31.2017 

Eqnl~ Sl.~ ...... • Unq •• <A<lI 

Petmnec MHB LTd oIRelQr r-;am (9) Inl 10 a9.920 as.920 . -
PiPOlVavIUflwayCorpo ... <ion LId 10 12.000.000 - 54Q.00 - -

Planeo=ast: MQdla S."vicQS LuI (I'orm"dy £Sui Sh)o~ 10 386.000 a86.DOO 79.00 79.00 
Communiation Lt:dl ~tior Nota (91 (m)1 

- - -- -- ._- -

~ 
o GrantThomton j .... """""".,..lh· ~ 147 e2019 GrJlnt Thorntcn India UP. All rights reserved 
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Annexure 9 

Q Bengal Aerotropolis Projects LimHed (Refer4): Extract of the COD approval for purchase of shares of Bengal Aerotropolis Projects Limited from IL&FS Airports Limited 
-., 51 ...... (6) "The key tamS and conditions of Ibe plO(>oaed MoU an: listed bdow: 

S _WI1irNoI 
i I Putclwer : I IL&FS Financial :.ervtces Ltd \INN) 

ADDl"O'ftn 

--... I .. uer : Ben02l Aerotrooolis Projects Ltd(BAPL) 
Seller : IL&FS Airpons Limited (lAL) ..... - .u...s. 

14W'<=U>~ Instrument : : fully paul-up <qwty .noces ISSlJCQ ny IIl\t'L 
, 

ICanzaaka,.." I~~ 'roposed Transaction : JFIN shaD puteh ... 16.066,764 (7.92%) fuDy paid-up equity I - ~"""~ 
sh:an:s out of the IOtaf 166,807,660 (100.00"/0) out'lInding I 

~ shan:s of the Issuer which Ite held by IAL, freo of aU 

Euension ollimc 11-- encumbflUlces, ond subject to linaliution of various teans 
(or MOl.) cotcRd and conditions iaduding. without limitation, negotiation 
fOe pa)'JDCllt (01: Rnl ....... between the ,arti .. , and completion of due-ditigence to the 
adnna: ~pinst 

28_, COD/ASF/O purd2ue of'.han:s Mat .... W.Id. 16.F(;L"~ .. tisCaction oflFlN 

2018 33- .rllcopl 
MAR/2017-18 Aerouopolit. Sa .... _ 

I~e~e.ss-o (D) PmpOtal 
\ 

Pooj<ca Um;c..t 

, (B'J'Ll .... h - ~e:"'DS'.~ , lL&fS .\Up_ 
(1) 1AL cumncly bolch 7.9~' in BAFt and ms proposed to sdI its entire holding 10 IL&FS I u.m .. d (tALl s ..... Claaadl'2 Prl~~~~~ 

, FUWlcW Semru (IFIN). The me of IAL's inVesIIllCOl io BML is urived II Rs 562 mn on 
,c SrioiwwoICarnl 'L&e>5:. ... :.0 .' basis of the Isrest valuation rrport obtaintd by IAL as pC! valuation report by N Agamland " 

.j' 
1'1 __ 

~,~~~tP Associatcs dated Much 2017 
.I _v_ 

..... _ .. ~e"'£.A.t"'$l:I 

Vi - ~NL'.Go=S'"G'.D (2j IAL nu requested for aD advance payment of Rs S60 IIl1I prior to initiation of ocasruy due 
ESPF I dilkence for purdwc of shzrcs of BAPL 

141 C201i Grant ThcmtCIn Indi~ LlP An rightJ resen.ed o GranlThornlon , ...... "', ...... " .. '% 
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Annexure 9 

Q (Cont'd) Bengal Aerotropolis Projects Limited (Refer 4): Extract of the IF IN's bank statement reflecting advances given to IL&FS Airports Limited for purchase of shares 

. '~:' . ,. . 
. »:'I~lr 3C-H-lOi1 " : . ", : . 

----..... 
. ... 

" 

.' 
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a (Conrd) Bengal Aerotropolis Projects Limited (Refer 4): Extract of the COD approval for purchase of shares of Bengal Aerotropolis Projects Limited from IL&FS Airports 
Limited 

N ...... 

_ '(or NoIUrV (IV) Val _ 

~.tn -.- (I) [FIN as an Advaoo: Condition to ruc hal o~ncd taluation report ofBAPL rltl1l N M I 1 , Hart S .. karaa. I 

ARD"Saba 
R2iji daled June 15,2018.& per the nIImion the bit ,.we ofBAPL sl2llds at RlIO,425 I 

I 
llitol GI.OJ;.t:<f mn which comes II Rs 51.4/· pcr share 

Vlbuy Kaaoor 

Ramctaaad Kana ....... (V) Ptq[l9sal 
I 
1 Ra_Bawa .I. 
I lFIN nOll'plm to purdwt ~ 16.066,764 cqWty sh~ ofBAPL from lAL £orllOl3l 

pll •• ! .... afEquior --... (I) 
COO/ASF/O ....... orllcnpl considcl'ilrion orRs 819.4 mn 

I~ (J6. """""""". M .... ru*aW •• e 

jilllEl2018-
Projcca lid. 

19 (B"P~ r..m 5.1.".0 .. I~ .. u.o~er (2) Givtn th2t the Idnnce IIIIOIIIlt 0flU ma y btCn D:IIII an amount IU<FS~ ... 
1mIJ..d(IAQ D'iii.k i' ..... i< • e",4.OS of R.s SS9.4 mn shaD be ~ by IFIN 10 lAL fot the purpose' of awferting rile shw 

, 
, Sub •• 1I. aaDd" I ;'-"~ .. ;" lit n1MP .. 

Nit ... Dftoaza Ie. 

'r ..... Va - , _e-"u...""'.".. 
r . 
I VI •• Bhatia - . l , 

t:$Pt' ..... , 
r 
I "ec:111Il Du.1 I 
l 1\ 

I I Loke.b CJae~ I \I 

150 C2D18 Grant Thornton India UP. All rights taenled. O .... n.''''' I"-· ...... ~ 
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Annexure 9 

Q (Conrd) Bengal Aerolropolis Projects Limited (Refer 4): Extract of the IFIN's bank statement reflecting advances given to IL&FS Airports limited for pun:hase of shares 

25-06-2018 
_A .~ 

26:()s'20t8 
26-06-2018 

26-06-2018 

,\ 

./1 . .j , 

25-06-2018 
I"" "'l_:tn1R 

26-06·2018 
26-06-2018 

26·06·2018 

TO 23153 --- - -
RlGSIHOFCR520180626a3659S2311lAND FS FINANCiAL SE 

iL & FS AIRPORT lTD 
.. 

RlCSo'ICIotlafl741168911..AIID FS eNGl iANOto 

-
BHOPAL E GOVERNANACE 

151 02019 Gtant Thornton)ndia UP All rights rl:SM\led. 

- -

'. 

. ~ooooQ.il(l r-IYR- .".'1 . ,MUM" 

550000000.00 CR 562890656.71 VUAYAWADA1I 

559404964.00 DR 3485692.71 BANDRA(W). MUfJB 
1~1I4{ U< . ~ "'" . "'" . E[K11 
11034863.00 CR 28368227.71 SEcTOR 14. GURGA 

o GrantThomton , ...... """' .... '0· -& 
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Annexure 10 

o loans where IFIN has not aeated charge on the security of the Borrower 

152 02019 Grant Thornton 1ndiII UP_ AI rights raserved o GrantThomton j ...... """""""... ~ 
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Annexure 10 

o No charge created on loans lent to extemaJ parties: Extract of loan classification report as on 30 September 2018 

Tll< &,0 ... Tn· Mco,,' 

" S .. \tr &mt O' ..... oIla; ..... " s..,., ...... ..... 
:'( .. t"~r"""lIT "" ........ c..., FadUI ... ...... OJ= 5 ~ filch lIomnrff 

(I ... ) 
. .... ... 0. ........ "".., 

1 ......... 
r SulKcer 

55 C .. IlncmU, 
c .. tndaI.!' ........ 

S ...... - .......,. 
Sonrily ....... ........ _tt Ir'ICd 

. -- ............ ~ ;; E -;- E ~ E I ""':;'~ 
I:T r;- r;- E ;; I:i ~ Pri~lI I""" ThIL UlIOQd ....... I ......... s-.n COIUtlW:tIft Prmte LlmiIaI "U. ,,).3-1 

Em! n.n. Imlll525 :I/aaIboi - Em! sq,p;q l.iIIIib4 391.11 
!lIE! ThIL- lm~1 ...... , ...... Ibu ItDd ~fhnIdI; l.iaittd ""' .. JOG." 

I 

m 1lllOC7 """ ........... fkan Print:t Umitrd ICO.CO 100.00 
II)-'< m U31C6!7 l.!amI:ai - !i~laStcn Ton"!:! PritUe 9jO.OO 9lO.CO -- ~ 

Tn< 
_. 

T". ....... 
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Annexure 10 

Q (Cont'd) No charge created an loans lent to external parties: Extract of loan classification report as an 30 September 2018 
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Annexure 10 

Q Greenwillow Homes Private Limited: (Refer 2): Extract of MCAcharge register 

Following errors have occured while 5ubmitting the page: 

• No Charges Emts for Company GREENWlLLOW HOMES PRIVATE UMrTED 

[U70100DL2016PTCZ9224S) 

Q SKIL-Himachallnfrastructure And Tourism Limited: (Refer 3): Extract of MCA charge register 

Charges Registned 

Company CINIFCR.:.'r,t.LPIK 
IFLLPIK 

U74899DL2005PLC143781 

Company 1 liP Name SKIL-HIMACHAI. INFRASTRUC1URE AND TOURISM I.I!vfiTED 

Ch:1I"gts Rrgistrnd 

Ch:1I"gr Charge Date of Dllte of Id Holde,' Datt of S~o SR'\' ... _ Creation )'Iodlficlltion Satisfaction 
" ame 
IDBI 

1 B39113162 10354240 Bank 02105/2012 
Limited 

156 C20, 9 Granl Thomton India UP_All tights reserved. 

Amount Addl"l.'ss 

IDBI TOWERwrC 
750000000.0 COl\olPLEXCUFFE 

PARADEl\-fu~mAllvIH400005IN 

Private and conf1I:IentIlIl 

~ 
o GrantThomton 1 .... ""I'OO,...lh· ~ 



I 

\ 
\ 

" , 

Annexure 10 

o Earth Environment Management Services Private Umited : (Refer 4): Extract of MCA charge register 

Fol/owing errors haw oaur1!d whie submitting the pagr. 

• No Ch.rges Exists rat Compony EARTH ENVIRONMENT MANAGEMfNT saMCESPRlVATE 

UMIT [1I74141lOl2ll141'l1:!1iB4Z4[ 

o Gayatri Highways UmiIed : (Refer 5) : Extract of MCA charge register 

Charges Registered 

C0ll.lPany crnt'FCRNlUl'IN 
IF~IN 

{ ') 

L45100TG2006PLC052146 

GAYAIRI ffiGHWAYS LllVIITED 

Ch'lrg4.'S R4.'giste1"4.'d 

C~,~y\~ \ / Ul' Name 

o#~ Y"'/ 

SNci'.. S&~ Ch'lrge Id 
\' ;/' 

Cbarg4.' 
Hold4.'I' 
1"ame 

Date of Dat4.' of Dllte of Am t 
Cn'ation Modificntion Satisfaction oun 

.-

1 H32069S17 100123506 

'V1STRA 
ITCL 

(INDL~) 23/10/2018 

LIMITED 

157 C2019 Grant ThDrnIDn hda UP. All rights reserved, 

79800.0 

Address 

IT. &. FS FINA..'i'olCIAL 
Ca."TR.EPLOTNO C22 G 
BLOCK BAl':"DRAKURLA 

COMPLEX BANDRA 
EASTMUlvIBA.I:.Vln400051IN 

Privlte and canlfdenfja/ 

o GrantThomton I ... """"''''' .... 'h· 
:t:' 
~ 



Annexure 10 

a Bharat Road Network lJmired : (Refer 6): Extract of MeA charge register 
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Annexure 10 

Q GHV Hotel (India) Private Limited: (Refer 7 and 9): Extrad of MCA charge register 

Ch3.r'&" Re&ist~nd 

Compaoy CIN/FCR...~,u.Pn-; 
IFLLPDI USSl04!\o!lOOO7PTC17694S 

Compaay I LLP N~e GHV HOTEL (lNDlA) PJUV:<\XE UMlTED 

5:<. SRl~ D.n".C C • . U'." Char,. Haldu .:"i'aml' CnarioD Id 
P!'m OIVESThIE:'lTS 

CIulr&I'S ~ll.sr"'l'd 
i)art! of Dar. or 

~adoDSad~cdoD 
Amount Ad ....... 

SERVICE 
1 G949472JIIOd14l79 UMITED(SECURJTY OltOlr.!Old 1010712018 

8TH FLOORGti7ARAr 
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TRUSTEE) 
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3 ~1226a7111024GS89 BA.~ OF BARODA 09,08.'2010 11/0612014 
\ 

80000000.0 

300000000.0 

4 j)T'..5787 10lSd7<O BA.'JKOF BARODA 180312009 17/0012012 22101120ld 900000000.0 

Q Geowork Infra Projeds Private limited: (Refer 8) Extrad of MCA charge register 

FoIlo·.~ng erras have OCDJred ..... 'hUe submitting the page: 

No ChargE!3 Exist. far Company G:OWOR.'<: INFRA PROJECTS PRIVATE UMlI:O 

(lJ452ll2MH2l:0SPTCI8i237} 

159 C2019 Grant ThOmlcln India UP. Aft rights rHerved 

S31F _. Sakiaala JuuctioaKurta Andbcri Ito:r4. 
San"lhMumbail\.IH,*OOO7::!J:roJ 
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_ N.H.8,Himo"'prG13B30011N 
WOTJPURA BRANCH. TRIMURIl 

AVEh"UE.SAHKAlU 3IN CHAltRASTA. 
N.H.8HIMAINAGARG13830011N 

Pt;vate vtd CDIIIidenli" 

~ o GrantThomton I'" ... "" ,......... -0 -



Annexure 10 

Q ServeaU Constructions Company Private Limited: (Refer 10): Extract of MCA charge register 

Q 

No Owges &iIb fa, Company SlRVE.tU. CON$TIWCT1ONS PRIVATI UMI1tO 

(U7.caDLli!BP'J'CD515741 , 

charoe register 

• No Chlrga &istsb'Cclmplffl GAYAllU PROJECtS UJ,t1TE) 1U7 .. 999TG19HPLCDI0461) 

Q Beigh Construction Company Private Limited: (Refer 12): Extract of MCA charge register 
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Annexure 10 

a Neelkamal Realtors Tower Private limited: (Refer 13): Extract of MeA charge register 
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Annexure 10 

Q Prakash Constrowell Limited: (Refer 14): Extract of MCA charge register 

0.." .. Rqhtend 
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1 GI09~l 1().I20361 
s __ ar 

2LlIll1013 21/Qlf.!017 -l 1I182cm 10212753 Am BraI: l.DoirI!d 2!Io1l311010 02/0312013 
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C06.l\!ERCE 
0IUEl!L\L 
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COM~IERCE 

1S2. O2Ot9 Grant Thornton 1n4a UP. All rights reserved 
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Annexure 10 

a Vislar Financiers Private Umited : (Refer 15): Extract of MCA charge register 

Char:es ~st"red 

Company CINIFCRNlLLPlN 
IFllPIN 
Company I LLPName 

SXa SRX 
Chal'l:e 

Charle Id Haldu 
l'\21D~ 

U65910WB1995PfC069811 

VISTAR FINANCIERS PVT LID 

Char:n ~p.' .. ed 

DaR DC Date oC Dalr DC Am 
C . 'Idifi . 5 .,_. onDI ft-.:ltiaD .~ 0 caban atiswctiau 

Address 

HDFC 
1 ID3834946 100065232 BANK 11/1112016 

LIMIIED 

lIDFCBANK 

17/1212018 20000000.0 HOUSESENAPATI BAPAT 
MARG. LO\VER 

PAREL.MUMBAIMH40oo131N 

a Retreat Infrastructure Private Umited : (Refer 16): Extract of MCA charge register 

Following' erTQrs haw oa:urwd while submitting the page: 
! 

• No Charges &ists for Company RETREAT INFRASTRUC1\JftE PRIVATE UMfTED 
" 

IU45ZOOMH2COePTC1!7267J 

1&3 C2019 Grant ThcmtDn IndQ UP. All rights reserved 

P,wtJle JiJd c:onISdentNI 

o GrantThomton I An_fa ... ~· \ 
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Annexure 10 

a Babcock 80rsig Limited: (Refer Exhibit 17): Extract of MeA charge register 
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a Inadequate charge created on loans lent to external parties 
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Annexure 11 

Q Inadequate charge created on loans lent to external parties: Extract oflcan classification report as on 30 September 201 B 
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Annexure 11 

Q (Cont'd) Inadequate charge created on loans lent to external parties: Extract of loan classification report as on 30 September 2018 
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Annexure 12 

a Loans where IFIN has not created charge on the security of the Borrower 

a No charge created on loans tent to internal parties: Extract of loan classification report as on 30 September 2018 
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Annexure 12 

o Moradabad Bareilly Expressway Limited : (Refer 2): ExtractofMCAcharge register 
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Annexure 12 

o Tierra Enviro Limited: (Refer 3): Extract of MCAcharge register 
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Annexure 13 

o Inadequate charge aeafed on loans lent to internal parties 

o Inadequate charge created on loans lent to external parties: Extract of loan classification report as on 30 September 2018 
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Annexure 14 

a 30 June 2013: Extract of All India Credit Examination Report as on 30 June 2013 

The breakup of the unsecured loans of' 13,965million is as follows: 

Particulars 
IL&FS 

Initiatives 

Contractually unsecured 3,608 

Secured loans for which security creation is pending 5,435 

Unsecured portion of secured loans -
Total 9,043 

- -

(1) Includes subordinated loans under Structured Mezzanine Credit Facility of' 656 million 

(2) Security for' 5,085 million since created 

I 

/ , 

1701 02D1Q Grant'Thornlon India UP All tights reserved 

Pritt". and confidential 

(. million) 

Other 
Total Facilities 

- 3,608 

3772(1) , 9,207(2) 

1,150 1,150 

4,922 13,965 
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Annexure 14 

o 30 September 2013: Extract of All India Credit Examination Report as on 30 September 2013 

Breakup of unsecured loans is as ~ollows: 

('million) 

IL&FS 
Sep30, .Jun30, 

Particulars Initiatives others 2013 2013 
Total Total 

Unsecured: 
Contractually unsecured 2,940 - 2,940 3,608 
Secured : 
Loans for which security creation is 1,650 2,956(1) 4,606 9,207 
vendin2 
Unsecured portion of secured loans - 1,486 1,486 1150 

Total: 4.590 4.442 9,032 13,965 
(lj Jncludl!3 subordimti!d looms muIer Structured Mpmm;"~ Credit Facility of' 573 mjJJjon 

, , 
" 

~ 
o GrnntThomton 1 ......... "'gowIh· ~ j 

171 02019 GIani Thornton Indi. UP. ADrighb 1He1'Ied. 



Private lind eontrdential 

Annexure 14 

CI 31 December 2013 : Extract of All India Credit Examination Report as on 31 December2013 

Breakup of unsecured loans is as follows: 

CmiIJion~ 

IL&FS 
Dec 31, Sep 30, 

Particulars others 2013 2013 Initiatives 
Total Total 

Unsecured facilities : 
Con1ractual 4,436 - 4,436 5,174 
Secured facilities : 
Security creation is tlendinl! 3845 8.818(1) 12.663(2} 4606 
Unsecured portion - 1,104 1.104 1,486 

Total 8.281 9.923 18.203 11.266 
~) Include! subordinated loi!DS under Structured MeZ'lllnjne Credit Facility of" 656 million 

(.h Documentation since completed fur· 7,407 million 
, \ 
\ ) 

< ~j , , 
" /' 

.' 

176 02019 Gfwtt ThomkIn India UP. All rights reserved. 
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Annexure 14 

o 31 March 2014 : Extract of All India Credit Examination Report as on 31 March 2014 

Breakup of unsecured loans is as follows: 

(milIum) 

n.&FS 
Mar3~ Dec 31, 

Particulars Others 2014 2013 Initiatives 
Total Total 

Unsecured facilities 4300 1,192 5491 4.436 
Secured facilities: 
Security creation is ~, a 3,057 6,015{1} 9,07l\'2} 12,663 
Unsecured portion 357 3.640 3998 1.104 

'. -....... 
, ", '\ (1) Jnclude3 subordinated loaDS under Structured MemniDe Credit Facility of' 591 million 

\~) Documentation 3ince completed for' 1,612 million 
, \: I 

--- - - -
_Total 

-
7714 10.847 18561 '----- 18.103 

I J" 
, 
I 

~ ,,-
.... : ... " 
,,~j-

/' ..:., ., 
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Annexure 14 

a 30 June 2014: Extract of All India Credit Examination Report as on 30 June 2014 

Breakup of unsecured loans is as follows: 

IL&FS 
Jun30, 

Particulars 
Initiatives 

Others 2014 
ToW 

Unsecured facilities 6162 1.192 7.354 
Secured facilities : 
S 

. 
. creation is . .J: 2,131 3,661<l> 5,792(2) 

Unsecured POrtion 1,691 3897 5588 
Total 9.984 8.749 18.734 

(1) Includes subordinated 10SlS under Structured Mezzanine Credit Facility of' 414 million 

(2) Documentation since completed for ' ..... million 
.,. 

171 02019 GnInt ThamIDn India LLP AU rights tes.Ned 

_ .... ClJll6dtnIW 

(million) 

l.\'Iar 31, 
2014 
Total 

~491 

9,072 
3.998 

18.561 
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Annexure 14 

CI 30 September 2014: Extract of All India Credit Examination Report as on 30 September 2014 

Breakup of unsecured loaJIS is as follo'ws: 

September 30. 2014 
Particulars n.&FS 

Initiatives OChers Total 

Unsecured facilities 7.701 U93 8,894 
Secured facilities : 
Securitv creation is nendin2 1050 4.0591-'1) 5.109<l} 
Unsecured llortiou 1986 4381 6,367 

Total 10737 9.633 20370 

(1) Includes subordinated 102llS UDder Structured MPZ73nine Credit Facility of' 416 million 

(2) Documentation since completed for • 150 million 

171 02019 Grant ThOmtan India LLP All rights .. served. 

(mmjon) 

J'uneJO. 
2014 

Total 

7,354 

5.792 
5.588 

18.734 
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Annexure 14 

Q 30 December 2014: Extract of All India Credit Examination Report as on 30 December 2014 

Breakup of unsecured loans is as follows: 

December 31, 2014 
ParlicuJars IL&FS , 

Others Total 
lnitiatins 

I 

i 

Unsecured facilities 8,878 1,612 10,490 
Secured facilities : 
Securi~ creationpendinJl; 2210 4434(1) 6644{.2} 
Unsecured portion 1,505 4,278 5,783 

Total 12,593 1~324 22.917 

(1) Includes subordinated lams under Structured Memnine Credit Facility of' 300 million 

(2) Documentation since completed for • 3,230 million 

180 02019 Grant Thornton India LLP. All rights reserved 

(' million) 

September 
302014 

Total 

8,894 

5109 
6;367 

20,370 
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Annexure 14 

Q 31 March 2015: Extract of All India Credit Examination Report as on 31 March 2015 

Note: Breakup of loans sanctioned as sectIIed but standing unsecured \\IdS as follows: 

(' million) 

Particulars MlrcIl 31, 2015 December 31, 2014 
IL&FS Others Total Total 

Initiatives , 

Secured facilities : 
I 

Security creation pending 6,545 4,288Ol 10,833(2) 6,659 
I Unsecured oortion 1033 6189 1322 6150 

Total 7.578 10.577 18.155 IlB09 
(1) Illdudes sulxmJiJlaiea /(){]11S IllIIkr SinJ&tlind ,\lmani1le Cd Fa:i1itl' "100 million 

(2) Documentation since completed for "400 million 

-

$ 
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Annexure 14 

o 30 June 2015: Extract of All India Credit Examination Report as on 30 June 2015 

Note: Breakup ofloans sanctioned as secured but standing UDSecured \\'45 as follows: 

<' million) I , 
Particulars June 30. 2015 l\:Iarch 31, 2015 

n.&FS Others Total Total I 
Initiatives 

Secured facilities : 
Security creation pending 1,035 6,282(1) 13,311(2} 10,833 
Unsecure~ oortion 1851 4439 6290 7322 

Total 8.886 10721 19.607 18.155 

"" -...c 
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Annexure 14 

Q 30 September 2015: Extract of All India Credit Examination Report as on 30 September 2015 

(b) Breakup of loans sanctioned as secured but standing unsecured \vas as 

follows : 

(' million) 

Particulars September 30, 2015 I June30, 
2015 

IL&FS I Others I Total I Total 
Initiatives 

Security creation pending 3,987 10,514 14501(1) , 13,317 

Unsecured portion 938 3,398 4,336 6,290 

Total 4,925 13,912 18,837 19.607 

183 CZ01' Grant ThcmCZm Incfia LLP. Aft rights reserved 

Private w conIid«Jtisl 

~ -
o GrantThomton I ............... ,'· 

\S, 



Prime _lid c:onIfden6tI 

Annexure 14 

o 31 December 2015: Extract of All India Credit Examination Report as on 31 December 2015 

Breakup of loans sanctioned as secured but standing unsecured \,,-as as 
follows: 

C million) 

Particulars Docember 31,2015 September 
30,2015 

IL&FS Others Total Total 
Initiatives 

Security creation pendinp; 23->-567 7012 30->-579 14.501 
Unsecure.d portion 758 2.845 3.603 4.336 

- --~. Total 24.325 9.857 34.182 18.337 " .. ,,,} .. ,, 
i', ~~... u 
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Annexure 14 

a 31 March 2016: Extract of AU India Credit Examination Report as on 31 March 2016 

(b) , Breakup of loans sanctioned as secured but standing unsecured "'CIS as 
follows: 

(million) 

Particulars March 31, 2016 December 
31 2015 

IL&FS Others Total Total 
Initiati"t'es 

Security creation pending 5,568 9,042 14,610 30,579 

Unsecured portion 758 2,238 2,996 3,603.
1 

Total 6,326 11,280 17,606 34,182 I 

-~:':,~~, ~ 

~~. .. ... i "I' .~~"), .. ~ .' .... , ' :,\ 

, '~l~~ 
, '\ 
~"") l 
;:/1 
t;? 

" 

1'5 02019 Grant ThOm\On India llP. All rights reserved 

PtiAte IIWI COII/Sck;"tMI 

~ 
o GrantThomton , .......... "...,h· ~ 

I 
I 
I 



Annexure 14 

CI 30 June 2016: Extract of All India Credit Examination Report as on 30 June 2016 

(b) Breakup of loans sanctioned as secured but standing unsecured was as 
follows: 

( million) 

Particulars June 30. 2016 March 31. 

Security creation pending (Note) 

Unsecured portion 
. . \ -

." ~ 
\ , , ~\\ 

" ~ .... 

1I 
" " I 

11' C2019 Grant ThomtcIn Incia lLP. All rights teSefVed 

Total 

IL&FS 
Initiatives 

7,895 

215 

8.nO 

2016 
others Total Total , 

6,812 14,707('} 14,610 ' 

2,757 2,972 2,521 ! 

9,570 17.679 17.1311 
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Annexure 14 

Q 30 September 2016: Extract of All India Credit examination Report as on 30 September 2016 

(b) Breakup of loans sanctioned as secu£ed but standing unsecured was as 
follo~"S: 

(milliOD) 

Pariicnlars September 30. 2016 .June 30. 
2016 

IL&FS Others Total Total 
Initiatives 

Security creation pending (Note) 1.745 8,353 10.098 14.707 
(*) 
Unsecured portion 215 3,419 3.634 2.972 

Total 1,960 11.772 13,732 17,679 
- -- - - - - - -

_ond~ 

~ 
~ 
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Annexure 14 

a 31 December 2016: ElfIract of All India Credit Examj~ation Report as on 31 December 2016 

(b) Breakup of loans sanctioned as secured but standing unsecured 1;\/45 as 
fol1o~'S: 

f milliOD) 

Particulars December 31, 2016 September 30, 
2016 

n.&FS Others Total Total 
Initiatives 

Security creation pending (*) 7,565 8,951 16,516 10,098 

Unsecured portion of secured 215 5,406 5,621 3.634 
loans 
Contractually unsecured 23,312 6 23,318 21,286 ' 

I Total 31,092 14,363 45,455 35,018 1 

- -, 
~l , 

.' -

Ptiv_ «wi wl'iXntilll 

\ 
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Annexure 14 

o 31 March 2017: Extract of All India Credit Examination Report as on 31 March 2017 

(b) Breakup of loans sanctioned as secured but standing unsecured V,ias as 
foUOl-vs: 

( million) 

Particulars }\.Iarch 31, 2017 December 31. 
2016 , 

1L&FS Others Total Total 
Iuitiamres I 

Security creation pending (*) 9,518 12,958 22,476 16,516 I 

Unsecured portion of secured 829 1,424 2,254 5,621 I 
loans 

I 

9>ntractually unsecured 13,443 83 13,526 23,318 

'.'~ ..... J . Total 23,790 14,465 38,256 45,455 

II 
II . , . . , 

// 
/' 

--- 'i 
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Annexure 14 

a 30 June 2017: Extract of All India Credit Examination Report as on 30 June 2017 

(b) Breakup oflo3llS sanctioned as secured but standing unsecured ,,1\;as as 
follows: 

( million) 

Particulars JUDe 30, 2017 l.\<Iarch 31. 2017 

IL&FS Others Total Total 
Initiafures 

Security creation pending (*) 8,407 25,171 33,578 22,476 

Unsecured portion of secured 248 1,093 1,341 2,254 
lo3llS 

Contractually unsecured 13,002 83 13,085 13,526 

Total 21,659 26,347 48,004 38,256 
L- _ - - - -- -- ----- -- -

,t_ 
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Annexure 14 

o 30 September 2017: Extract of All India Credit Examination Report as on 30 September 2017 

(b) Breakup of loans sanctioned as secured but mooing unsecured was as 
follows: 

.
, # 

Particulars 

Security creation pending (*) 

Unsecured portion of secured 
loans 

Total 

191 02D19 Grant Thomton India UP All rights reserved. 

September 30,1017 

n.&FS Others 
Initiatives 

30,470 22,117 

57 2,074 

30,527 24.I91 

(' milliOD) 

June 30, 2017 

Total Total 

52,587 33,578 

2.131 1,341 

54,718 34.919 
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Annexure 14 

CJ 31 December 2017: Extract of All India Credit Examination Report as on 31 December 2017 

(b) Breakup of loans sanctioned as secmed·but standing UDSeCUred was as 
follows: 

( million) 
Particulars December 31. 2017 September 30, 

2017 
n.&FS Others Total Total 

Initiam-es 

Security creation pending (*) 26,227 25,012 51,239 52,587 

Unsecured portion of seemed 87 2,518 2,605 2,131 

" loans 
, 

I 

. Total 26,314 27,530 53.844 54,718
1 

\ 

~ . . . -
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~ 
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Annexure 14 

Q 31 Man:b 2018: Extract of All India Credit Examination Report as on 31 March 2018 

(b) Breakup of loans sanctioned as secured but standing llDSecured was as 
follows: 

Particulars 

Security creation pending (*) 

Unsecured portion of secured 
loans 

I 
I 

f 

1Sl 02019 GIw\t'Tl'lclmon India llP. All riGhts ~ 

Total 

March 31,2018 

IL&FS others 
Initiatives 

2,889 20,250 

110 4.633 

2,999 24,882 

(' million) 

December 31, 
2017 

Total Total 

23,139 51,239 

4,633 2,605 

27,882 53,844 
-- __ L 
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Annexure 16 

a Extract of Risk Management Framework and Policies dated 14 March 2011 (updated 02 May 2018) 

.. 
\ 
I 

(Iii) Pri~ 

If[Il has identified as its target marl.:et 0011' those cOIpOrates 
which are at the top of the CRdit rating spectrum. Thus the 

may be higher based on the structure of the transaction, or on any 
other parameters which can lead to higher spread on such 
transactions 

194 C2D19 Grant Thornton india UP. AM rights l1IHNed 
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Annexure 17 

o Himachal Sorang Power Umited (Refer #1): Extract of CAM daIed 23 March 2013 

CII.nt Deblls 

Clfnt Iinadd Sa3Ij "'- lJd (Fameotr PIe lJd) 

Credit RIsk Iim:xhaI Scr.rg "'-PIt lJd 
Industry i1i:ImJdIft • Po,,. 
A=unt OtIIctr 
Facllly 1Iol 
Sectttlrial CenlrOl No FCAMIINTMl.II617~090 

L Executlv. SuIlllmlIY 

I S4ncIion AmouIt (Rs.) 4l2,~OOIlOO 

1T ...... i'l3liest N/C:t" .... apiII 

Base Y"lIld (%) 

Base Cost 01 Borrowing ('h) 

_. _ J ~prtld (") 
,.:.' , .:.~ ,\\ 

~ ,y .-' 
n~'£.-'<· ',> ~, '~ ! ~ ..... ' I . ',"\ ~~ 
I ~- • ~ 

il :'. ~ ;U 
!' , ',' ', __ J 
\\ I'" ; ~% 

, " 

8,05 

Group GIoenIo Group 
R~ktnatrr ilIr.IstJudIn -Power 
8r.IndI .. 
SBU FSIlJ 
Stcntrii CaIIroI Dale 05-01-2017 

% YIeld .flfe ittcamt ('h) 

9,50'11 filgfCGstafllomJwlng ('h) 

-1.45 % I ~S(nad1'J.l 

'\('~:2';;> :-- .J # 
.:---.,.. ',-..... --;;:. 
-~-~- ----------------~--------~--------1t5 02019 Gr.lnt Thornton lncia lLP AI nghtS ~ 

I 

8,05% 

10,00% 

-1.95 % I 

Privw and CDlII'ik, ItJal 

rnllucMismsselgesRss_. lOO_~h3'1ndlelldllbi~ 
irlesbJetand 3niQ kI ~fte IIfied kI Mnlers izero cool We have coofinned 'lit 
aua~ ~' l 0 JUII:I~ ~ ,dl.aue ~ 1l\1li.11 IE 

_ ~ fte Iader 3l! lite. st*e Iddss it lite pqect axlll!ve roost kI PI 
IDEm 

121 'MIle I. have h.1I lismssioo IIi!h _ ~ 00 !he market, roost rAlhe ~ 

I 
1&8~1D.:IIsteqxise.dRs f6.7DIHItY.lIis Wlhavel1dlDimfs ~ 
silsI:na ~ ~l 

I3lQeenko has wa re3SOOiiiIedlerrARs!JJ-WN 00:11 Enteqxise VaM b.6Jso, GBo 
has a salisfmtlJ:Jd reardit~dstdl~311 has a~ ~it 
Iimch.'4 Pr.d1sh. Ftriler, ~Imrs ill1epqect -IFN, NlFL & SRB Il!ve 1m 3~ 
~ v.iIh 1Ie!Jll!l. 

~ 
<5' 

o GrantThomton I An"""", ... "...; 
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Annexure 17 

o Electrosleel Steels Limited (Refer #2): Extract of CAM dated 28 September 2013 

Client Details 

Client B.EClROSlEEl STEELS L10 (FORMERLY B.EClROS1EEL INTEGRATED L 1O) 

Credit Risk B.ECTROSTEB. STEELS L 10 
IndUStly Iron & SIee! 
Account Officer 
Faculty AlL 
Secretarial Control No F~TlI1314/0091 

I. Executive Summ:IIY 

I Sanction Amount (Rs.) 34.579.166.00 

1/ Tenor with earliest Put I Call or noset option 

Base Yield ('4) 10.85 

!lase Cost of Borrowing ("/') 
-,. 
B:'5. Spread ('10) 

. \ .. \ 

- \ ,,] 
.' 

-~~~~~~~~--~-----196 G2019 Grant Thornton India UP All nghts re5el'\led 

Group Eledraslee! 
Risk Industry Iron & 5leel 
Branch K 

SBU FSBIJ 
Secretarial Control DlIte 21'r09-2013 

% Yield wllh Fee Income ('Io) 

11.50% Fin.' C"", .. , Borrowlnll 1'101 

-tl.65 % . I Final Spread ('10) 

Private and conIidenIJaJ 

10.75 % 

12.00 % 

-1.25 % I 

t 
(; GrantThomton : A'lInstlf1ct fotguwlh-



Annexure 17 

o Kanchan Properties Umited (Refer #3): Extract of CAM dated 31 January 2017 

CIent Details 

CBent Konch:ln Properties Umited 

er.dIt RIsk ./:Jgr:In Pr.lkashan I..irriIed 
Industry fRIn<e' Investment, BanIcing 
Account Officer SIr.adct!o hnbatdek:Ir 
Facility ThI.. 
Secretarial Control No F~1617J0055 

L Enc:utiv. Summary 

I SandIon Amount (Rs.) 2.250.000.000.00 

"T..." will eadiest Put, Call or ...... 1 option 

Base Yield ('Y,) 

Ban Cost of Borrowing ('/0) 

Base Spread ("!o) 

" '>. 
'~' 

J '-"'i" .. ,'" 
./ \ 
-;,/ 
... ··/1 
if 
~I 

.::, .. 

10.25 

... _ .• , .... 1S7 02019 GIant Thornton India UP. AI riQt1tJ reser.red. "'- ----

I 
Group ~ Pr.Jkashan 
Risk Industry _&EnIef1aimlent 
Branch M 
SBU F58U 
Sec ... tarial Control Date 31~1-2017 

'!II Yield with Fee income ("I,) 

9.75 '!II Final Cost of Borrowing ("I.) 

0.50 '!II Final Spread ('I.) 

Ptivat8 and =nI'tdentJaJ 

I 
1025% 

10.25 % 

0.00 % I 

~ 
00 

o GrantThomton I An_"_~' 
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Annexure 17 

Q Amri Hospitals Limited (Refer #4): Extract of CAM dated 23 March 2013 

CIItnt Delais 

~ lbi..t _ HOSI'ITAIS lJITB) 

CtIcIIt RIsk _HOSI'ITAIS UNllBl 
Inc!usuy _.ct... 
Account Officer R:jdeep \Y3jNo 

I FdIy I'll) 

SocnIWIConhINo FCAIWRIOI141!iOO17 

L EDcWwt s..m..ry 

I SondIanAlllounllRs.1 1I9,lIIO,lXIllll 

ITm'lilletdlllN/CIIIlI!S!1~ 

Base rilld (%) 

Base Cost of lJ«rowilg (%) 

~,Sjnad (~,) .. 
.. . ~ \\ 

• ,~ l 

" 'J :n; . ~ 
.. ~j . 
. if 
/' ,,;/ 

/ 

11.61 

__ ".r 

---

-, 
Groap £m!i 
Risk Industry IbfiI:ls ,...,.,." 
Braneh M 
SBU F.iIlJ 
5fctllWlContolo.te mJ.2IJ15 

% field Uh Fte i1come 1%) 

10.75 Yo FIt.1l (nd of Borrowinn 1,;1 

O,an Fllal Spread ~,) 

ill CZ019 GtarU Thomton Incb LLP. All rights teservl'd . 

Pmt'lfI.nd~1 

ESPF APPROV8I 

u_ '~"""h"'_ AppMI 

RII1IJIS : TNSlIIIlIlE ... _tan 114sh iI lie hililela .,;nll aa2w.21115lW~ 

hMteoemoIilIIe_ril........n 1l11li is 110 eWIoxe., .. _._~=II;rd1&1D1db!J 
alXilelDcr<*ll_1am1t 

(3) AnIIaII1a SIIha Medcal Negigenee Case 

I On 1I..t.1ay-1998, Anurndha SMa, wife of Dr, KunaJ Salta was admitted to 
Amri Hospial after she ~ of skin rash. However, due to wrongfU 
Ire8nenIbylhedoctJBshe<iedon 2a.May-199B, Dr. Kuna/ SO Im¥ed 
aut. On 24-<Jtt.21113, lie KoIkata bmnch d the An1i Hospital was held guity 

11,61 % by the SUpreme Court for medical negligence dlle to deal! d Aruadha Saba 
8 US based diId psydlologis~ will 1I1e eM !jWlg a detision as "detenent 

illS % and a rerri1del" to the medical """"",.vtv. The case is remerdleIed as 3 

1.36% 
turning point iI kIdian legal medical history with highest compensation being 
given III the vklin's f.mIy W!Iich was approx. Rs 11.41 crores 

~ 
o GRmtThornton 1 .. _ ......... · 
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Annexure 17 

o Earth Environment Management Services Private Limited (Refer #5): Extract of CAM dated 23 March 2013 

Client Details 

CUent 12th EnvimmIent M:Jnagemen\ SeMcas PrivoIe limited I 
Credit Risk E:dI ErMronmenl Man:lgement SeMcas Group A:lZ. 
Industry WrastrudUra - Was .. M3n0gemenl RIsk Industry Inft"aslructure • W3Sle M"""!I8men1 
Account Officer Arrit Bansal Br.>nch 
FOlCmty rna. SBU 
Secretarial Control No FCAMIDIITMIJ17181OO55 Secretarial Control DOlle 28-{J2·2018 

I. Executive Summ,"y 

Sanction Amount (Rs.) 3,540,000,000,00 

tI Tenor with Cldiest Pull cat or _ option 

Base Yield ('4) 11.00 % YIeld wIth Fee Income (%) 11.00 "" 

Base Cost of Borrowing (%) 10.00 % Flnal Cost of Borrowing ('I.) 10.50 "" 

Base Spread ('I.) 1.00 % 1 Flnal Spread ('I.) 0.50 %1 

\ 

\ 

~ o 
19 02019 GIant Thornton,,.... UP. AAngIYtS f'e'SeMId o GrantThornton I"""""",,,, 



Private and confkJential 

Annexure 17 

o Earth Environment Management Services Private Limited (Refer #6): Extract of CAM dated 04 November 2016 

Client Details 

Client Eor1h EnviOlllElllMonagement Services Privateliniled I 
Credit Risk 

A2Z.1nfr:1s1ru1:1un __ 
Group A2Z. 

Industry InIr3sIrucIrR -Wzie Management Risk Industry DM!rsilied 

Account OffIcer AnitB:e;;i Br.mch 0 
Facility ITML SBU FSBU 
Secretarial Control No FCAMIDIlTMI.It61711lO85 SecretariaJControl Date 04-11-2016 

I. Executive Summary 

I Sanction Amount (Rs.' 2,.111i.11OO.000.oo I 
• T enarwilh earliest Put I Call or reset op6on 

Base Yield ('!o) 11.00 % Yield with Fee income ('!o) 11.00 % 

Base Cost of Borrowing ('to) FIN Bench + 0.00 BPS % Rn.1 "ndn' . • ,0,_, fn~n ... 

Base Spread ('!o) 1.00 % IFinal Spread ("10) 0.50% 

~ -i , 
\ -
'. o GrantThomton I Art IIIStinclfor9'CIWlho ~ '1 J ZDD" C2019GranlThamtonlndlaLLP AUrightsmsene1. 

. -'::-'::_/ 
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Annexure 17 

CI VISA Baa limited (Refer #7): Extract of CAM dated 27 January 2014 

Client Details 

Client VISA Bao Uniled I 
Credit Risk VISA Baa United Group V ... 
Industry kon& 51ee1 Risk Industry kon&S1seI 
Account Officer Br.lnch K 
Fac161y 1ML SBU FSBU 
Secretarial Control No FCAMJKlTMU1314JOO55 Secretarial Control Date 27-tl1-2014 

I. Executive Summary 

I Sanction Amount(Rs.) 30.000.000.00 I 
/I Tenor wi1h earfoesl Put I c.n 01 ...... 1 option 

Base Yield ('!o) 1263 % Yield with Fee Income ('10) 1263% 

Base Cost 01 Borrowing ('10) 11 .50 % Final Cost of Borrowing ('k) 12.00 % 

Base Spread ('I.) 1.13 % I Final Spread ('k) 0.63 % I 
-

:, 

~ 
201 C201Q Gran! ThClmtolllncfia UP All rights reset\led. o GtantThomton 1"_"'"""", 
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Annexure 17 

Q Barque Hotels Private Limited (Refer#8): Extract ofManua( CAM dated 16 March 2018 

.... ... -

,.~ ..... - -.-,, ~ 
- 1 , \ -'-

I!!I -.' 

6116P.i I Final lcial Services 
...... -. :_CAM(t·In)·~~OMjOlln.~&.GHIm.~TJ'lECMOt.IC atlle 

• _I~:-';r-._ 
UFSRnandaI Setvices Umilad 

Au"""" I :T .... SIocct-IoIcd!umT .... r.dlily II =_~_~ .; 
lrurms - .• ~-
In 1"'---1.' }.iRr._Un,.,r.p""."uolirft 

• ..,~ g",.,.....,1 .. ""o~~ 
.' --,""-.(IlC=:S~t-.C3 ~~ I --.- .. j ............... , .. , .. , 

.~- -

...... 1----..-, .-.--.-------------IaI(BHP!J :::::pi!.... I 
..... r,.t _: 

Au"""" I : T .... SIocct 

":~~~h2", __ ~ 
Ql,.r.IQ~ .-O:r."--~ 

- ~--I I 
If! II 111-

RCUrY ~I::::;::=. .. - .... '...,M" ....... '--..... - ... ::1 _,.._ ... ...,...,a....,. ................. _ ........ 1_ .. _ .... --... ".,. .......... -. ...... 

JIll 02019 Grant Thamton k1dia LLP NJ. nghtJ teHfVed. 
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Annexure 17 

o (Cont'd) Barque Hotels Private Limited (Refer #8): Extract of Manual CAM dated 16 March 2018 
iMdiWmd 

Dn ArdiIveI Re: BHPL· comments mfled ~ 
Sdnlvas KIrrI 10: lof<esh Cheblwn 
Co: Sonya 1lhIwi~ 5IIIyHacN "'*hoIjH. tiIIII CIInIh 

hdwo: ThIs _Is belng1lilwod .... __ 

Dear LcIcash, 

21.(12·201114:03 

TIlt gnqJ has grown In IIIrms 01 as&8IS lILt lila casNIcw Ia lilt ApI pa. illUCb • scnrto, 
pnMoIng rdnanca 01 .. aIsting loan and prD'IidIng addIIimaI deIII is a sIPic3III callar .... 1lIiat 
III pi amfncI!d on ffIf oddIIianII dell! Iar repaying !IpOI'ISOt _111e1'nlmola< has kMed liar 
I'3PI" • 

WQ4Jd send the ,ewi.IEOdatloclmaB Vfith be 2 c:ardtIans menIkIIed and ,waWiVtilld4CM tiD a 
call. 

Regards, 

SrinIYas Kana 
Head·Rlsk 

Key rilb ideIi1ified I/O .. laIively low EBITDA, high Il<bt 10 EBITDA aaos:s SAMID aad Buquc. 
Additional risks ror Barque, inter Ilia, include conslruction, .. wiling. small roolllS, tamiaalioa 
IUId IIIJIIIgcment_ with OIG; mitiption _ KCCptalllcs 

203 O2D1V G,.,t Thcmlan India LlP. All nghls reseNed 

• RIsks to the transaction ale as follows: 
• Significant Increase in ARR has been assumed by 2020 ~ncrease of about 25% to 

70%) and !he ARR almost doIIIiIes from uiatlng lavel$ by 2023. ThIs has been 
.ssumed for aU the 12 hoIeIs klihe por1foIIo. Though the ~ has dona I/ti$ emIse 

been done for 2 out of lie 28 .. 
• BHPl has _ng debt levels or abeD Rs. 1,700 niliion. Thuervlci1g 01 INs deblis 

being tb1e will suwort tom !he _ The proposed Irmasa In deIlt levels torn 
~ levels kI Rs. 3000 nI'IIon Is ~ ClllSideIilg the 8$$III1jJIDls for incrusIln 
I8Y8III88 and M8fIt deIlt seMc:iV capadly of BHPL. 

• The Ccmpany 'I«JIjd have to depend ~ Its _ in !he i1ItiaI years and In case 
!he Increase In revenues does not happen ften hi dependence (11 paI1IIt would 
~ 

• "the past, SANHI had significartliquidily levels at the parent lavel wIich helped the 
GfOUP in meeti1g capex/debt seMcing ~ents of the IUbsldlaries. SANHI has 

iyen support 011 quarter detJt serVICe lOr Ute proposeillOan 
• FIN has proposed a Rs. 3000 million loan with tenol13 yelll1 

• Rs. 1700 million for refinancing exiling loans 
• Rs. 700 million for relurbishmenl 
• Rs. 600 milkm for repayment of sbareOOIder loans brought as a bridge loan fer 

funding the capax 

~ 
o GranlThomton I "" ...... ",,...,h· 
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Annexure 17 

o Hema Sri Power Projects Limited (Refer #9): Extract of CAM dated 06 June 2014 

C .... D ..... 

I (i) To ~ iI alciIion:i eqt.ity in b the prqect low:Jrds Ihe NPV losses to !he IeIdefs 3S foIJa.vs I ClInt _SRI PO\\ERPROJ!l:1S lm. I 
CItdIt RIsk lEMA SRI PO\\ERPROJ!l:1S Lm. Group ....., -.- Risk IodusOy -.--- .... w.;.- Brad! M To be Irooji iI Amount 
FdIy I'll) S8U P.BJ 
_ c...I No FCNoMo\IPIIIlIMI5«1112 _c-oto... Q8.0&.2014 (Rsrm) 

l &_ s.a.m.ry Beflle exeaJIicn of 3.40 

\_ ........ I1k) 21._m I 
amendatory loan doalments 

On orbefole Marth 31, 2016 6.90 

1T ........... N/e:.~ ..... """ On or befoIe r.bch 31, 2017 6.90 
a. .. Y'1IId('1ol 11.61 , TIeId with ftt Inc .... ~I 11.61l1 

B ... Cost at Ronning (III 9.75' f,.., Cost" Botming (%1 10.75% Tobi 17.20 

Bas. Spr.od (%1 1.86 % If,.., Splud (II) o.snl 

\. 
'..... • 1 

'- ...... .:..... 

• .. '\ 
204 Cl2Q19 Gl"llnt Thornton lndia lLP AIlrigtlts raerved. o GrantThomton I ..... "" ", ..... ' 
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a KVK Energy & Infrastructure Private Umited (ReferJJ10): Extract of CAM dated 26 February 2017 

Client Cetan" 

Client KVK Cnoirgy & 1n_1'I4.lJd. I 
Credit Risk KVKGnJup Group KVKGroup 
Industry Infr:>s1rudue - ""'- Risk Industry Inlr:lslruc:hn - Power 
AcccIunt Off..,... Upencbr Reddy Branch C 
Facility IThL SBU FSBU 
Secretarial Control No FCAMlCII1MlJ16171111175 Secretarial Control Cate 26-02-2017 

I. Executive Summary 

I SandIon Amount (Rs.) 1,330,""".""" lID 

, Tenor with earfiest Pull c.n or .... option 

Base Yield ("I.) &.00 % Yietd with Fee income ('I.) 11.50% 

Base Cost of Borrowing ('I.) 10.00 % Final Co~t , [ I·kl 1050'11 

Base Spread ('I.) 4.00% I Anal Spread ('I.) 1.00 , 

\ 
'\ 

-- - . 205 02019 Gnult Thornton India LlP All rights raerved. o GrantThomton I MiMtinctfOtlJOl'lrti 
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[] Bhoruka Power Corporation Umited (Refer #11): Extract of CAM dated 06 January 2015 

CHent Dltlils 

Client IlHORIJ(A PCNIER CORPORATION UIIIlED I 
Group Shonska Group Credit Risk 

Induslly 
Account OffIcer 
FaciRty 

IIHORU<A POWER CORPORATlON 
klfrasIrudure .I'awef Risk Induslly Power Gener.l6cn'Disll-.rTr.onsr 
IJpendor Redd,o Branch C 
IThL SBU FSBU 

Secreqrlal Control No FCAMICIlTMU14151OO55 SecrotlrLlI Controi Date 06-01·2015 

l Executlye Summary 

[ 5anc:1Ion ~nl ~ 2.609.000,00000 ----I 

f Tenorwill...&!sl Pull cal ~ _ opicn 

Bas. Yield ('!o) 

BOIS. Cost of Borrowing ('h) 

Bas. Spread ('!o) 

12.63 

20It O2O,g Grant Thornton India t.lP. All nghlS m.",ed. 

% Yield with Fulneome rio) 

11.50 % fIn.ll Cost of Borrowfng ('!o) 

1.13 % I fil\;ll Spread (%) 

12.63 '10 

11.50 '" 
1.13 '10 

--~ 

~ 

~ 
o GrantThornton I .... "" .. ,...th' 
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Annexure 17 

o Earih Environmenl Management Services Private Limited (Refer#12): Extract of CAM dated 04 November 2016 

cnent Details 

Cnent E:Irth EnviromIent M:ln3gemenl Services _....- I 
CrRltRisk 12th EnviromIonI Management Services Group A:ZZ 
Industry InCrasInJcl1n - W3SIe Manogement RIsk Industry Inb1lucrunl- wast. Monagement 
Account OffIcer Arm IIons<d Branch 0 
Facility STl SSU FSBU 
SecretarI~1 Control No FCAMIOISTU16171OO8O Secretarial Control D~t. 04-11-2016 

I. Executive Summary 

I 5ancIion Amount IRs.) 80,000,000.00 

11 Tenarwilh eorfoeot Put I Cal or reset option 

B~u Yield ('I.) 11.00 % Yield with F .. Income ('I.) 11.00 % 

Base Cost of Borrowing ("I,) IFIN Bench + 0.00 BPS % FUI~I Cost of Borrowing ("I,) 9.50 % 

B~se Spread rio) 2.00 '!Co I F.-al Spread ('I.) 1.50 %1 

~ 
CQ 

207 02019 GRinl Thomton india UP. All righU rws...ved. o GrantThomton I ...... ,""""" .. · 
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Annexure 17 

o PallavTrading Private Limited (Refer#13): Extract cfeAM dated 16 December 2016 

I I r-
CIietltDeDilS 

Cbnt 
Clldlt RIsII 
Industry 
Accollll Ofticor 
F"iIty 
Stcnbrial Control No 

L ExoctdiY. S~ 

P:iTI T,.q I'M! LiriIed 

V;D;j Canol W 
IimiI<d 

11L 
FCAlNtNThIJI611ml9 

1--1Jb.l ~IIIII,IIOO,1mOO 

n ... d1eaf1es1 Nlc.lcrR!Si!lqDn 

J 
GIoup SIEC 
Risk Industry CI!menIteneN_ 
Branch M 
sau f5IlJ 
Secnta/bl ComroI o.ra t6-12-3116 

Bmf.ld(Y·1 13.00 % feldwidlFtfincame(%1 

Bast Cost 01 Borrowing (%1 

Bm SpreJd (%1 

11.00 % rlll~ Cost ofBomng(%1 

2.00 % F~aI Sprtold (Y.I 

208 02019 Grant Thornton India UP. All rights reserved 

13.00% 

11.50 % 

1.50% 

(b)1lifuI of pledged security: This has resla'ted in security cover reducing 10 02 x as againsl s~ulaled 
cover Ii 2.0 x. Fw1IIer, one of the earlier facilities, was seemed by pledge of 50% shares of ABG 
cemert HOidiiI PVt Ud. (ACAPl). j he Group had '''DSeQUerilff _·uea OOdffi"n"j capila ,n ACAP[ 
wi!OOut reqisife IAN approvaU prior kJ1ll'Medge thereby diluting IFIN security by way of pledge of 
ACfIIl m m to 30% 

opernIionaJ sho!IIy. 

Other major pendiIg capex is Jetty at Surat and captive power plant at Hazira, Sural As per SBI Cap! 
HoItec, the balance capex of Iile project sland at Rs 3 5~ Bn, of which - Rs 3.13 Bn is critical to ensure 
ill operalionalzalion of clinker and aIIlhree grinding unils during next 6 - 9 monlils 

Subslanlial delays in implementation is key element from risk perspective since initial warranties from 
equipment suppliers have expired and need to be re-executed. Also VCl has paid advance 01 Rs.3.13 

• • # ... ... ........ ,. 

underslandilg, they have no major track record in implementing Ihese 1Y0rks 

~ 
.:.0 

o GrantThomton I An""""",_,h' 
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o (Conrd) Pallav Trading Private Limited (Refer #13): Extract of CAM dated 16 December 2016 

(2) Iflgb (apex, Valualion & SecuIily Cover Risk: 
(4) Ilom>.mg entities - PaI3v Tr.Jding Pvt lid (PTPl) and Pr:!Iay Infr.Js1nJdIn Pvt lid (PIPL) 

The sh3rehokillg of PTl'l is held 40% by Simcament Tracfll19 (SIMa: Grp held enlily) and 30% eoch by 

llIe estimated completion cost Of the canent p/Mt (iIdiDng IlOlKapitaised ilterest expenses) as MI. GopoI C"h .. IOIfIies:nl SanyukI:J Sh4Jping Pvt lid. l'wtiIe GopaI Cam10diIies is held by R:Jjeh 
W:Jib-:nI MaW VK:h:Ire. 5:KJytJkI:! Slipping is hold by Mr. _ a.j:R aid Mr. AshoII Ag3waL 

deIa1ed aIxlvewould be Rs.51 Bnte. capital cost~!!~SD 128 which ison-~as Mr. Mukesh QIIj:r.1 :and Mr. Ashok A!J1rwoI .... also ciredors on Ptl'L The cinocfxn ... PIPl '" Mr. 

\0 sm two fBCiies IEmanVI wNdl has been sellll at ilIoond Suresh 5ar:Jf:nl Mr. 0 P /og:IIw:II (who is:!lso _ of PlPl) 

-\JSI) lOOIT on. I BOih ~ ........ lid ilocoIJ)Oi3iOid onbIJes Wiiil ':=I... neIIIiiIII 0/ aRiiI1d ~",,;r; I 
: no ..:;,;~ oIiliIy ID service !he fadities is prim;riy p.",,..*1 an lie ability of ;"::.10 : 

Fw1Ier, the avernge EWTon of around usn 150 -17IYTon, is attnbuted III IaJge players with si!JIiflC8llt 
infuseIr:ise . red C!!lita! 

capacities of over 10 mtpa. Hence, abity of IJOmo!ers atIiact ilVesbnents above USD 140 -150 per IDn (5) No PG I CG of the PromoIers of the Barow"", : 

wok! remain a selious challenge lis a.,;s aSS\liled EYlTon ofUSD 135 forllle ptRJJOse 01 sectIily IAN proposed loon will haw the benalil of PG of Mr Rishi Ag:JrwoI ofTrnrpaIi Group. but no PG !rom ""Y 
I CO¥e!. IIIIS fISK nas oeen o alSO II VIeW~ ItIN seaIlIy cover IS vel)' 0/ Ihe promoters of the ean-rs or CG fnxn Sincement Incia (40% sluellCldeo 01 Borrower). lor tdh 

the Borrowers ..tIich is ........ insisI1!d by IAN lor _lending 
00se to 1.0 x aM hence haItty any I110Igin 

(6) Reso.Rah.bss of the i'nlmders: 

(3) AI>fty 10 enIorte pledge 0/ 43.50% equity O/VCl illhe absence of Dr.Ig AIorg Rights : lirupati Group has been f:Jr:qj iqoiOlIy aunch and their abiity ID r:ise fi.IIher _101 in !he marIcet is 

VCleqlOty is "",ned I" Ihe extenIof 51% by SIMEC(-I8% pIedQed with seniarlenders & IxIbnce 
imit1!d. Sinilarty. SIMEC.........ru1ness is im~ed given their IimiIed He! """'" 0/ USC 312 Mn 

WIeIlaIII1bered with SIMEC). 43.110% with lirupoli. 3.20% "i1h IFel ond _ 2.0% with DCB Bonk. Under ttis SCJOI13rio. abity II prtJIIICJlers 10 rnoIlilize lurKing Ibr balance aiicII capax 'MJtld be 
dependenl CJI1Ihe~ 3SSOCi:JIesI business p:wtners. Further. in case d:16rf ~ leading ID cost Proposed pledge 0/ 43 50% 0/ Vet .. se<lIIIIy for FIN __ .. iIIliO providEd by TIIllp3Ii. _ ........ ewer lUllS or delay in ~ then! is no visibility II r..dng sud> CJCJI1Iingency I1!qIirements 

S1lAEC GIo<4I. inspiIelllFIN bestefla1s. h:lsnol'9"Od 10 !he Dr.Ig AIorg d:Juse: Hence .. inc::JSeof 
sea.rilyenlorcoment.lAN """'*I bel1l<Jirerllo"',=~oIVClon sbndolone b3sis~~ .... VClIende .. haw i1sisIed m creation 0/ CSRA of Rs.1.10 Bn as CP ID .............. of ,..orting CIpibII lrisIed . ) v.ilich would be 3 . losk os M&A in Cemenllndus 

Il!Slruc1uring and so br triy received Rs.270 Mn 3IIhough SIMa: h:Is already irjected 
WIIllW"" e 

- .. _--- ~~~ 

~ 
o 

205 02019 Grant Thornton Indkl LLP. ""rights feseNed . o GrantThomton 1 ........ "' ... ..-
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Annexure 17 

o (Cont'd) PallavTrading Private Umited (Rerer'13): Extract or CAM dated 16 December2016 

(7) Ma ..... ' ... l1 Risk 

T....,a ~ " .. """,""" has net been very effaQw in I!I1SlOin!IIimely ~ d tbll'nljed. 
Proposed",",_,etcb1Jle in bwuof SlloECand Ihoirailic:ll ~ (~velo paoeron 
aiIie3I iIems) by _ M IUde" is critical. 

5- year loans of Rs 2.8 billion and Rs 1.8 bilfion are proposed to be mad. to 
PTPL and PIPL respectively 
Pledge of 43.55% shares of Vel will primarily constitute incremental security 
for !he taciIities. Share valU3tion h3s been conducted by NM Raiji & Co on 

_ peers. ~~,-,?! "lS' 
AI1IioughSIMEChasbeen~inID Shipping SleellMiningiRenewalileEnorgy, they h:we no major 34%,78% and 87% capacity utilization in FY17, FY18 and FY19 respectively. 
cIirecIlXpDSII8mCsnert. F1NoIsoproposesmoppoint""'nomi1ees{cemertprof,,""aIs) ... vel which """""'" ambitious in.".. 5jjht of: Ca) I"'fldinA completion ofGrindinsl 
Board 10 party aiIigoIolisrisk UniIs 2 and 3 at Sural, dinker conveyer and silol slDr.ige fadity. and captive 

I-----------------------------tjetty at Sur.rt. limestone c:o.weyar at Kutc:h. etc:. for which adc&1ionaI funds 
. need to be ananged; (b) completion of 50 MiN captive power plant at S""'t. 

(131 ResoIllliDndABGEnagy NPA stIIIJs: which has turned NPA; and (c:) fundin9 of additionaliosses in FY17 to FY19 
. . . . . arising from significant underperformanca on plant utirazation assumptions. 

Enet!w(II8GEGl.)_iSNPA",.,ilspn:jed1endeB. _01 veLlendors (1!Xa!IJI BoI with I Altern:dive anangemenls such as use of grid _rwill severely restrict 
-2% sh:nlh3ve __ lie ",fi .. al!! underch:JnQe in CIVIIIIIf>Iip d:Juse. AIIGEGlIenden h:we 
not vet _ed:JlPf mIIUcIlri'Ig. This poses c:h3IensIes IoW3Ids _mertd"Mlfllin!l coPbi 
requ .......... :nf ___ oIlhe plant. PRlII1OIers. cbing 1he discussions. h3ve CllIIIimied thai 
they:n CIlIltident d aty resdldian and will ..... '" with lie ~ _ inmedi3lely after 
SIME' 

Repayment of the proposed klans is pre<icated on robust peIformance and 
improvement il vamtion of Va.. 'Mtile !here is fimited visibiity on Ihis, 
control and ovelSight righls have been negotiated Ihroogh two Board seals, 

. , , 
,310 02019 GIant ThI:IrnDt Jndia UP AI ngt'ItS ~ 

w.1ght c...gaoy 1'" 
~pttaJ AI~ c ~111ih .......... 

:z. The 0IbiIiIY b"" ~ t:bbiitv 3fterftlCll'h: dinxlMty is .. '""* f:KIDr. th.triy ~.uce at .......... of pandlrtble 
"'hingeClftID 

3. n. fJf'CIiKtil ... with muIIipIe t9 riMs willi MMI rnitipon .............. 
.e. Tr.Kk f1ICOId 01 .. TnP P4I lew X'CIQII Sft'f'idng ~ c:oIaNGI 
~is~ 

pnr __ OO •• 1I 

o Grant Thomton I" """""" "..~. 
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Annexure 17 

CI Silverglades Infrastructure Private Limited (Refer #14): Extract of CAM dated 03 October 2016 

Client Details 

Client Silvel!llMes Infr.JsIrudlJre Pvt Ud I 
Cf!dlt Risk , "n"lSlrudure I"Vt ua Group Silvergl:xles 
IndustJy RealEsbte Risk JndustJy Real EstaIB 
Account Officer AMOLBAXI Branch 0 
FaclDty Sit SBU FSBU 
Secr.tarial Control No FC~Sl1J1617n)027 Secretari.1 Control Date 03-10·2016 

I. Executive Summ.ry 

I Soncllon Amount(Rs.) 120.000.000.00 I 
II T encr willi mast Put I Call 0( reset option 

Base Yield ('!o) 12.00 % Yield wIth F .. Income (%) 12.00 "" 
B.se Cost of Borrowing rt.) 10.00 % r",.1 Cost of Borrowing 1%) 10.SO '" 

' . . 
IFinal Spre.d ('!o) 1.50'" I ' B.se Sprud (%) 2.00% 

211 C20 19 Grant Thornton Indi. UP. All rights reserved. 
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Annexure 17 

CI Dev Rishabh Real Estate Private Limited (Refer #15): ExIract of CAM dated 26 March 2017 

Client 0.1:1115 

Clitnt !lEV RlSHABH REAl ESTAlE PRIVATE UMITED I 
Credit RIsk An1>u1la DevolcpelS PnvaIe tniIed Group Era 
Industry _ Esl:Jle • ConmIlfti:Jl Risk Industry Real Esl:Jta • Coovnen:iaI 
Account Officer AMOlBAXI Branch 0 
Faciity TML SBU FSBU 

I Secnt:uiaJ Control No FCAMIDITMlJ1617fOO7T Secrol:lrl ... Control O"te 28-03-2017 

L Executive Summllry 

SanctIon Amount IRs.) 1,750.000.000.00 

• Tenarwilh earliest Pull Call or reset option 

Base Yield (%1 11.60 % Yield with Fee Income /%) 11.60 % 

Bue Cost of Borrowing (%) + 0.00 BPS % Final Cost of Borrowing (%) 10.00 % 

Base Spread (%) 2.10% I Fin .. 1 Spread (''') 1.60 % I 
Ii,· 

~
Il:-l I 

'-c .. 
~ "", . " , 

~~«, "','> \ 
- ... ~--

.' 

Z1Z Cl2D11 Gtmt TharNcn India UP All rights reserv~ 

PtMte and aJnfident/al 
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Annexure 17 

D (Conl'd) Dev Rishabh Real Estate Private Umited (Fofer'15): Extract olCAM daled 28 March 2017 

Reccmm, R.ccmm.nd~llcn: Hale: For _ion of _g pledge 01 Er.J Infr.lSIIUdIn (In ) U, 
doo.Imenbtion win be dona 2!1 per IFIN ~ rvqui1!ment. f-bwever c 
1"!""'I'Yurde.!1:p!I, ~.'!'"Y_ ~1""~1.1y 'li'flCllk.lc - HOC 'or. 

HeAD OF RISK 

Name •• : 
R~ ' R$kawmme~s 

DeY _ Real EslBI. Pvl Lki (DAREI'll is pertof'" ERA PIP._. 
DeveIopots P-.t lid (AllPI.) is !he IlIimorY ""eI_. AIlPLIn .... b held by 

' . Developers Ltd (EHOLI """ Hi.J>om ..... """111 """ ,"""'CO Pvt 

There 
wming ~ petitions against Ih& FJUP Group is trying 

by property whith would givo 1.25x cover Certai1 timelnes ha>.te been given 
wtich \:1CU13 hoi'o/C to be mcniklro;1. 

213 02010 Gr.nl Thornton India L.LP """9"" ~.erwd 

Approved 
on 20-06·2017 01:42:49 

p,jv"-.J~ 
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Annexure 17 

a Prism International Private UmHed (Refer '16): Extract of CAM daled 18 Seplember 2017 

CUont Del:lUs 

Client PRISIIIHTERNAllONAL PRIVATE Ur.ITED I 
Crodlt Risk GAI~wAY DIS LIIJ Group GoIrNO)' 1M ........ 
Industry Fln3lC8/lnveslment 1 Banking Rbk Industry LcgisIics 
Account Officer ---'" Br.mch M 
F.cl1fly 1lII. 5BU F5BU 
5ecro13 ... 1 Control No F~171am017 5 ..... l:IrI.1 Control D.t. 18-09-2017 

I. Executive SummOiry 

I Sancdon Amount (lit., 75D.ooo.llIIO.OO 

• Tenor willi mesl Put f ColI or reset ""'"'" 

B.s. Yield (%) 12.00 '110 YIeld whh F •• Incomo rl,) 1200% 

SOise Cost or Borrowing "/.) 975% Fin.1 Cost of Borrowing ('10) 10.25% 

SOise SpreOid ('/.) 2.25% IFII1.1 Spr •• d (%) __ 1.75 "'-' 

~ , 
214 C 20 HI Grarlt Thomlon IIOdia Ll.P All ngNS reserved o GantThomlon ; ..... ~mcllQl9'owlfl· 
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Annexure 17 

Q ProperIV SoIodbiS India Private Umited (Rerer "7): Extract or CAM dated 24 December 2015 c __ 

CIiInt PIqJefty SoUions Ird. PrivoIe tkni1ed I 
~-

K:I/p:II:Iru _ To ... "i",io .. UmiOod Group /CALPATARlJ 
IncbIIy - Risk Industry - .-A_OIioor _ Amb:lldolo7 Bronch U 

Fac:lllr 1M. SBU F.iBU 
_CanIroINo FCA/MNTMlJ15161OO49 Slc:rot.III.1 Control O;ttA 24-12·2015 

L __ ry 

I--(Ro~ 1.l1li.l1li.l1li.00 

,T __ A.t/C:II .. _option 

8aser.r.tN 12.50 % YIold with FH lm:amI ('Ill 12.50 % 

8 ... Costatllom>Wlng rl.) + 000 BPS % Fin.1 Cost of Borrowing 1%' 10.75% 

8_~(%I 2 25 % I Fin.1 Sprt.d (%, 1.75% 

~ 
~ 

Zt, cmf9<i1;1n1:~ Incia lU' Al to;nU ttsef\led t'J GrantThornton : ""'"""'" I.,ptfI-
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Annexure 17 

[J lime Technaplast LimHed (Rele,"8): Extract 01 CAM dated 02 February 2018 

Cu'nl DetlRs 

CDonl 11ME ~0*I0f'I.AST LID I 
CrodllRlsk nME ~CHNOPlAST LTD Group T ... Goup 
Induslry I'bslics Risk Industry -Account Officer Branch M 

Facmty ThI. SBU FS8\I 
Sec ... tlrfOlir Control No FCAM/WTMtJ171S10036 S.crotorf.1 Control 0.,. 02-02-21118 

I. Ex.cutlv. SUmm.1ry 

SonaJon Amoun. (Rs,) 450,000,001100 

• Tenor willi ",,",eoI Pull Cal or.-optiaI 

Ba .. Yloid (%) 1059 % Ylo/d with FH Income (~.) 11.79% 

Ban Cost of Borrowing rt.) + OOOSPS % """'I COSIo' Bonowlng (%) 10.00% 

Bast Sp'ood 1%) 1.09 " ~in:Jl Spread 1%) 1.79%1 

! 
21& 020 ' 9 Grant ThomI:)n india u.p "ngfIlS re l erved o GrantThornton I ..... ~ ....... 
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Annexure 17 

Q (Conrd) Alkay Energy (Rameswann) Umiled (Rerer '19): Extrad or Manual CAM dated 02 February 2017 

Improve T ANGEOCO's abBlty to clear the dues 

• As per ongoing discussions with lenders of specific OpCos, the Group Is confident a 
lenders' approval for discounting of TANGEDCO bills aggregating to Rs 1.7 Bn. From the 
above funds, the Group plans to utilize Rs 1 Bn towards pressing requirement including 
lenders dues and balance Rs 0.7 Bn !awards IFIN existing loans and interest for the 
transaction. Minimum repayment of Rs 0.5 Bn of existing Promoter loan is expected after 
interest servicing. lender NOC for the proposed IFIN Facility wJ1l be provided through 
approved JLF minutes & NOC from the lead lender. NOC from individual lenders shall be 
provided in due course 

2'. 02t)19GlafttThomtonINbLLP "'lnQI'ItS~ 

"''''''''''--, 
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Annexure 17 

CI Babcock Barsig Limited (Refer '20): Extract af Manual CAM dated 25 June 2018 

I I-
A'92J!! II - Ima 5hu1 -= 

I~:;:S :., .. ~. ,.,,_~~"" I ':-::~ 
A.nnwnll 

~ . _~ ","","CI-"N~ 
, , .. -r..-~'ltL lUI -"'1U,*r;;W~- ~ g-;- -I ro'a.-a Llu:mFin:tnaliscr..;ccsUllllted(lfui> III, _.J r--;. .... !~--r .. ' .. ' ............ 1'" ""--.. ~ 

CioIona .. 

(.) Md.cod RussclIGdb l..iIniItd .MRll) 

(1.1) E\'C:R1IdJ lodvslrics IIIdlJ U,.iled (EJILI 

WiUiamson hbp & Co Umilrd (WMCL) 
(Ouuundia( Rs 1000 ron) 

(4) eo.np.l"oril)' Co.\G'tib&c Pr.:fC1UCe 
(CCPS) ~Iiry CD JrrklWIJ at=. En~ I 
Company LMaiacd (MUECl. COS) bacloc4 
wcured 0pi0II Apal1ICM ;..cr ali_ 

Ce Limited 

215 ~Ie Gt~ 'Thor/'4On IIICh UP .... t'lgl'Mi ta<er'IIed 

... lfooot" := 
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~ .. _1111 .... ---.....-__ .......... - ... 
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Annexure 17 
PrivMM'Id~ j 

o (Confd) Babcock Borsig Umited (Refer #20): Extract of Manual CAM dated 25 June 2018 

(1) "lbe Group had been facing distreSsed cash flows primarily on account of losses posted 
by MBECL. MBECL under the supervision of Mr. Aditya Khajtan has initiated 
measures to tumarouno tne perTonnance. enlUUlce operauonal ernclencles ano lJlC("el&Se 
the working capital availability and recapitalization of MBECL to restore/shore up the 
Net Worth. The Company has also identified key is sues and effective steps are being 
taken to complete the old and held up projects and to bring back retention nJoney and 
stuck up receivables within .he current financial year 

(c) allv~ ~e - "The Ccnnpany has been experiencing 
financial stress over the lase 3-4 years Vt.Ihich is reflected in ic.s eroding ne~ 
vvorth .. -rhe Company during 'the year f'aced ~orking capital crunch on account 
of' non-pa~tnent of dues by ce:nain privat.e a.nd public sector cus~oR1ers and 
delayed execution on a. f"~'N projects . This has affcct.ed execution and billing 
desph:e or reasonabJy healthy opening order book at the beginnin.& o~ t.he 
financial year. ~e borro'lN'ing levels also increased SUbstantially durin& the 
year ""nlch alSo crea(ea- pressure on cas..-tTo_s ana pro,nao ... t)' aue to nlgn 
inter-es't buTCfen 

(d) WilliaJDsQo MagQr & Cpmpany Limiled - During FY 18. revenue and 
EBIDTA dropped by 22%. This 'Was prianacily on account or higher outgo 
.o'W'srds servicing of" loans 

22D CZOIIIOt3mThomtafIlndr.l.l,LP Aln;tQ taenoed l:I GrantThomton I An-....ct b !1OWt .... 
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Annexure 17 

D Greenwillow Homes Privale Limiled (Refer #21): Exlracl of CAM daled 23 March 2016 

Client Ott:1US 

CUtnt _ Hanes Privale Lmllld I 
C .. dltRisk 

Qo_Hames_~ 

Group ~ 
Industry RtaI Esble - Comneo:ia/ Risk Industry Rc>I EstJI. - Conmeta.! 
Account Officer AMOLBAXI Br..1nch D 
F",,_I)' SlI. SBU FS!lU 
Secrot:1riol Centrol No FCAMlDlSnJ151610101 Secnt:ltl.1l Control Dat 23-Ol-2016 

I. Executive Sum ... ry 

Sanction Amount (lb.) 100.000.000.00 

• r ..... ...u...me>! Put I CoII ....... t option 

B.st YIold ('f.1 12.00 ", YItld with 1' .. -. ('I.) 12.00 ", 

Base Cost of Borrowing (%) 9.50 ,. Finol Cos. at Borrowing (%1 10.00 ,. 

B.s. Spre.d (~.) 2.50 ,. I Fi",,1 Spread I"JoI 2.00", I 

221 Cl201i CitMlt Thornton!ncN UP .... ngIrtS ruerwll'd 

AWe .... _" I 

() GrantThomton : MlItSIllCllorljJOWtli 
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Annexure 17 

a Extract 01 toans written-off report lor the period 2013 to 2018 

IL&FS F .... riol Senic .. Lt4 I 
Priacipals Writtea oft Cor tile period 2013 to 201S RsMn 

N .... • rlll. Cli<at I;i CnllIP roo Br.aacb r;- F.ciIity R Writ ..... aD.r. Priseipol Writ .. om'; Principal Writea oU 
El<ctn>sto:el Steels lid. El<ctn>sto:eI K.oII::m. SMCF I ll·1UIl-IB 61,278,263 6= 
Electrosto:el Steels Lid. EIcdrosto:el KDIIc>Ia Fm. ll·1UIl-18 11,121,253 3LU 

-- -_. -- -

a Extract 01 All India Ageing Report lor Sept 2018: 

122 0201' Grant Thomlcm India llP. All rJIIhlS reserved () GrantThomton I An..m:1blJO-"'· 
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Annexure 18 

Q earwa Adda Expressway limied (Refer '22); Extract of CAM dated 24 February 2017 

Clent Dttllh 

ClI,nt 1Ing_~uu! I 
CrtclilRlsll UFSli • . ttet.abUU! \lraoIjI lIN. 
Industry ..... _-!GII RlslllndustIy 1IbsIzudzn·_ 
Account Officer 5>oA'Gfb S .. nch It 
Fxillty IlIL SHU FSIlJ 
SecnbIW Centrol Ho Ft.1UN11111J1611.m93 SombIW Control 0 ... 24m·1fl17 

L ExocutJv. Summ.1Iy 

I--~I &alllOO 

1T ..... 111 «Illest NH:;;r .. _ .... 

S.s. Yield (%1 12.12 !I YIoId with fH Incom. 1%1 
S ... Cot! of Borrowing ('1.1 • Q.IIIJBFS !I FInoI C4st of Borrowing 1'101 
B.:rst Sprt~d (%) 2.12 li I Fin.1 Spmd (1'.1 

m mo III GtMt TJ\QmtaIIIfIcU uP AI ntPI--.J 

12.12 '4 

1O.5IJ !I 

1.82%1 

, 
Pnv"Mrd~ 1 

1I Grant Thornton : An mln;1 b 9'oo.th" 
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Annexure 18 

a IL&FS Employees Welfare Trusl (Rerer#23): Extract oreAM dated 10 June 2016 

Client DKIiIs 

Client UFS Employees W.1bnI Trust I 
CrKitRisk UFS EmpIoyoes _ Trust Group UFS 
I~ SeMcas Risk Induslly Servicas 
Account Offtcer Bronch M 

F •• llly 1ML sBU FSaU 
Secrecufol Con",,1 No FCAMlr.vTMl.J16171OOO5 stenc.rl.1 Control Do'e 1~2016 

I. ExKOlllv. Summary 

I SandioDAInoun,(Rs.) 2IXI.IDJ.OOO.OO 

t T ..... _ 83IfiesI Put I ColI .. reset.,...., 
Bose YIeld (%) 12.87 % Yield with F .. Inc om. ('.) 

B ... Cost of BoIT_lng rk) 10.50 " Fln,1 C~, 0' A~OW'"" /O/.I 

B ... S.,...d 1"0) 2.31 " 1 fin., spreod 1%) 

22. O2Oli GIant ThomIDn I""" UP All ngII\S rnlt1Wd 

12.87 ... 

1IM"-

1.81 ;1 

-"",-I , 

~ GrantThomton I AnIrWlCI farll'owlli 

~ 
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Annexure 18 I 
I 

D IL&FS Employees Welfare Trust (Refer 124): EJdract of CAM dated 15 February 2016 

CIontDetIDs 

Client l.&FS Employees Weltn Trust I 
CrodItRlsk l.&FS Employees INeIbnt Trust Group l.&FS 
Industry SoM"", RIsk Industry -ACCGunt Ofllcer Br:anch lot 
F.clIty ThI.. SBU FSI!U 
Secn~riOlf Control No FCAMlMlTMU15161D069 Slcretorl.1 Conlrol O.to 1!Hl2-2016 

L exlcutl .. Summory 

I SoncdaR"""",," IRs.! 1.700.000.000.00 

• T enorlrih ...- l'1li1 c.a « rose( """"" 

B.sI YIold 1%1 12.87 % Yield w~h FlO Income 1%) 12.87 % 

Bose Cost of Borrowing (%1 10.50 % FIn,1 Cost 01 Borrowing ,%, 11.00 ,. 

B •• o Spre.d 1%) 2.37% IFin.1 Spr •• d 1%1 1.87 "1 

215 CIZIl1 Grant TtanIan Indb uP All ng/'U t~ ~ GrantThomton: Altinslinclb'9000lh" 
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Annexure 18 

Cl IL&FS Employees Welfare Trust (Refer 125): Extract of CAM dated 21 March 2014 

ClIont DObUs 

CRene L&F5 En1pIojees Waf ... Trust I 
Credit Risk UFS-CIiiFbyea Webre Tnat Group 
Industry 5eM.,.,. Risk Industry NA 
Account Officer Br.lllch II 
Foclllly TM. SBU FSBU 
5e.retorl.1 ConlrOl No FCAM/MIFllU131410075 Socratorl .. ConlrOl D ••• 21-lJ3.21114 

L executive Swn~ 
- - - - -
5andloI\ _ (Rs.) 168.750,000 00 - I 

'Tenor ~iOh"'- Pull ColI "' ..... opIioo 

Bos. Yleld(%) 

&se Cast of Borrowing (-J.) 

Bos. Spre.d (%) 

221 ~11 GrMt ~ ~ UP All f9!tJ AIW'Ied 

11.95 % Yield with FH Income ,-". 

10.25 % Fin". Cost of Borrow'" _ 

1.70 % Fin.1 Spreod (%) 

11.95 ~ 

I~ 

1.70~ 

Prtva . nd ClJtI/idetWi., I 

i 

(I GrancThomton I AII-"':l b 9".,C,i 

~ 
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Annexure 18 

Q IL&FS Employees Welfare Trusl (Rerer'26): Extract ofCAU dated 21 March 2014 

Client O'tlD. 

Client UFS Employees _ Tna! 
I 

Crodlt RlsI< ~.s Employees - Tna! Group 
Industry SeMces Risk Industry NA 
Account omcer Br.mch M 
F.cllty Sll SBU FSBU 
S.cnttarlod Cancrol No FCAMlMlSTU13t4JOO74 S.creUlri.1I Centrol Dtite 20-03-2014 

I. Ex,cutiY. S ...... ry 

I Sanction AmDun. (Rs.) 70.000.000.111 

.. T encr with afiast Put I C3I or reset option 

ea., Yield ("10) 11.95 ,. Yield with Fe. Income ('I.) 

Bas, Cost of BD<TOWIng r/.) 10.CO 'Ir. fin .. Cost of eorrowlng r/.) 

e •• e Spre.d rJ.) 1.95% IFinol Spre.d ('10) 

U1 CI~OI9 Grant ThIImIon InCa LLP All nghls flIHIII«i 

11 .95 ,. 

1000 'Ir. 

1.95 % I 

Prfy_ antI~ 1 , 

Cr Gr.intThomton I Ana:lll'lCllor~l/'I' 
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Annexure 18 
Ptw-. and t:tJIIIfMnIi- l 

a IL&FS Engineering & Con.Cruction Company Limited (Rerer '27): Extract or CAM dated 07 August 2013 

I Cn.nt D.tlUs 

CII.nl I..&FS ENGINEERING & CONSTRUCT1ON COMPANY UMfTED. I 
CnodllRisk l.&fS ENGINEERING & CONSTRUCTION Group l.&fS ENGINEERING & 
Induslry Conslruction Risk Industry Cautrudion 

Account OffIcer Br'ilnch M 
F .... ry 1IoIl SBU CORP 
S.cr.t:uial Control No FCAMlMIITMlJ13141OO15 Stcnotlrl.1 Conlrol D.te 07-D8·2013 

I. Executive SUIII1110lY 

I 5on<:don _I (Rs.) 2.4!iI,OOO,OOO.00 

• Tenor with _ Nrc.. "' ..... optm 

B ••• Yield (%) 13.14 % YI.ld willi Fee incom. (~.) 13.00 % 

Bos. Cost 018_fag r.c.) 12,00 % Fln.1 Cost 01 BOlTowlnQ {%L 12.50 % 

B ••• Spr •• d (%) 1.14 % I Fln.1 Spreod (%) 0.50 % I 

2:21 C:tIl 'l CltlW1l:TlD"tl&on~u.P AlI rigMstMtltlfed ~ GtantThotmon I .......... .,...· 

"'-~ 
~ 
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Annexure 19 

o Extract of Unified Approval Framework (as on July 2013) 

(II) t"DIlItd App""-.\ fnm.mlli;: 

(I) ILlFS fill3Dciol Scn<i= Umitcd C1bo COOIp"'l"J bad adopt<d die 
Uailicd Appnn.'JI fJOlll<Wodo:" iii Bow M .. 1iDg bdd on Ocmbel" 18. 
20tl1 

(:\) ILlFS bad:llll<lldcd ilS lhli1!cd Appnm1l'r.1mewod.: on July S. 2OlJ. 
PumIaIIf 10 die modi1!aIioA oCUM by ILlFS. !be UAf odopI<d by 
dJe Comp:my be:lllll:Odcd octOI1fiJIgIy as CoD",,~ : 

Zlt C20 I' Grant Thornton Indo. llP AM n;tlIJ I'ISeI'\'Cd. 

\fem'!?"'"m ClU n . In\X5lmCllt .o\pmzgI T 'CAM) 
(h) ' dit ~D,."".I_ (D,un 

II! • A.ppnmI M7'oonrhgn 
"".r.IDI""\DlXonI J.Iwu """'"" IGA.\O 

Inf@nrurttg 

Mr Miliml':lld 
Me lI.1DI<5Il C_ 
MrR'rnc!rrnd~ 
Mr_1r:Ipoar 
Mr_ItSolD 
MrHaiSaoban 
MrRnH,,,,,,, ... dIy(f«~oliD&) 
s.a.wiaI (f«0daI) 

J:!dK:n : 

Mr MiIuxIl':IId 
MrRamoohC_ 
Mr Vibbav Ir:Ipoar 
Mr .o\nso It SolD 
MrHai_ 
MrRni ~y(for:lloliD!l 
Scaeb1W (fu<0daI) 

(\') COp AIlQJP\;aI hfmppg.,m : 

MrR"'i~ 
MrHaiS_ 
Mr A .. mlt s"m 
MrIUm<shC_ 

I'rivmMd~1 

~ GrantThomton I k_nab~_rh' 

~ 



Annexure 20 

o Best & ClOmplon Engg Limited (ReIer #1): Extract 01 CAM 

II1II_ 
1- BIl'~1ig1ll 1 

a.. .. BIl',,-1ig1ll ""'" -, ......... JilslloIabJ ~L9I -- lim C 

Fdir SOl Sill f3iIJ 

_Calinlilo ftMItISlIJ'I'UIII) _""'~D'" D4$:lIiI 

l_-.., 

1--.... _IDUD 

ACCOUNT (fflCfR 

Name , 

Renms : (1) The Idly amoorol has bee! revised o,v.vanfs 10 Rs 600 Moo fRxn Rs 100 
&m 

j'l) There is 00 dlaooQe in !he tenor and !he projXJ5ed seagjty 

., 

221 ClmllGtantTholnlDnlncNlLP AIInghlSteser.ed 

.. 
: 

,/ 

... - --::::- - -- --~-

I 

i 
A'lvMMd~ 1 

i 

Renms : Best & Cron1JIon Engg lJd (BC8.) was "",chased 17f!he amttJlfOfllOle!s in 
199T as part of a scheme 01 ooe time settJementlllder!he SI4JI!fVision 01 the 
~ Crut robWIg irleglbities in debt seMdng.lhe pllli,lAeIS are part 0/ 
!he Polysindo Group 0I1ndonesioJ 

This tmsacIion wi! i1\1Il< a new credit relatianship will BCElIllder !he 
CIJIIefIl rrmagemenI 

BCEL has suff<Ied losses in its cper.otions in wadi 0/ toe last tIree ye;xs but 
has been aIlIe to S1JS!ain its cashIIow I7f aM!Slment or Is iwesIments in 
aIIiIiales, ie. sale or BCEPL, which was canp/etl!d in July 21110, and sale of 
land in FYIl9;11d FY10 

GROUPCFO 

Name •• : 
Rem:IIks . 1 The oecurily package iIdudes PG of Mr. Morimuiu SriIason, an -I I :'dlndiiln Origin. Legal opinion on eni'on:I!;!bity dille PG should be 

A aoss deIouII '" be included in iIle sea.dy 01 r.ciliCies dRs 100 rRtion '" 
Best & CrorrcJlon and Rs 350 million Ie SInleshwar.It Aloys & Slaintess 
Sleels 

0: Grnnt Thornton I All 0IIUftt v IJ'OWlli 

~ 

~ 



Annexure 20 
PrW.te .17d r:r::ditmItJaJ I 

Q UNT Infralech Private Limiled (Refer 12): E.<tract of CAM 

CUtmt O.t.uls 

cu .... M:'-tJ" rn&.e.ch Pdvat. l.lInitwd I 
~I'-::IIU.~"""'''' C:covp eou..,. Ci<aup 
mdUSby a-lZstat. w ~ RJsk htdustry ..... I!sotablo -C~ 

Account OUk" Amit BansAl (IFI:"J) (DELHI) Brancb. D 
F.dlUy 'IMt. SBtI f'SBU 

SH'retarl.aJ ContTol NoFCAfo.l/O/ThtLj171S/0050 S~t..;ui.&J Contro l D. 1.5-03-2015 

Lb~Uv.rS~ 

I 5.uu=Uun .A4uaWl' (Its.) 8O .. ooo,.DOO.OO I . 

Recommend.llion: This is a tI!gU'.uinljcn ofm.uwal OOfno COOl ASF/IJXJ/M..4R/'l11l7·IS f10amd on i 

M.m:h 15. lOIS( Fnrlosedis the copy of !he 00f wilh an approvals) 

(l)Salisfadmy Tmd:R«onI of Promot.r. CDDage group has had. salisfactOl)' past track 
Il!COfd. HowI!Vl!f, !be pup has beenfuting liquidity sbe5s in the past few y.ars an 
aronml of genmI sImvdown in (he real estall! seem as w1!II as mattion deL1ys faced by 
!be affeding cusIomeIs' c0n6denct '" sales 

212 CI2O" Gr8nt n.::.m.on IftN IJ,.P ~ f9Ib f'eMf\'«1 (I GrantThomton i M"'lI'Ctb~· 

\1\ 
el> 

o. ______ - ______________ _ 



Annexure 20 

a Electrosteal Sleeis Limiled (Refer '3): Extracl of CAM 

----------_. 

Client Cet:lllo 

l!ctlent 
I Credit RIsk 
Indusuy 
Account otttcer 
F~cUIty 
s.cret:artll Control No 

L EXecuUV. SUI'11ll'\MY 

ELECTROSTEEL STEELS LTD (FORMERLY ELECTROSTEEL INTEGRATED LTDII 

:i LID Group ElearosteeJ 
IraI & Steel 
Prabah Benoa (lFIN) (KOU<ATI A) 
FITL 
FCAAVKJFITVI31.uOO91 

RIsk Indusuy .... &_ 
Bl'OlInch K 
ssu FSSU 
S.crtE:u1OlI Concrol o~ 28-09-2013 

iS4ncuon Amount lib.) 34.579,166.00 

(b)Elec1roStee\ Sleeis Lid (ESL) w;)S sanctioned SUb debl under SIn.u:tured MeZzoJnlne CredIt 
Facility (SMCF) of Rs 2,080 million In Sep1eITlber, 2008 (whIch was subsequenUy pegged 10 Rs 
1,660 million due 10 non-avililmeni by ESL). Tne share of IFIN undertne SMCF radUty was Rs.167 
million. IFIN's present prlnclPill olislandlng Is Rs. 161 million 

(c)Due to Non-avaUablllty of tne services 01 tile majonty of Ine Chinese workers at It1e project site at 
a fairly adVanced slilge of Implemenliltlon on aCClOUnt Of new visa guidelines or Ihe Govt at india 
coupled with delay in tie-up and disbursement or additional Term Loan lor completion of tile work al 
some millor modules at the planl collectively delayed tne projecllmplemenlaUOnlstablllsaUon 
arrectlng debt servicing capablUUes of ESL. SO ESL nas redrawn lis buSIness plan and Its evernll 
debt has been ~ructured under CDR 

m czo 11 G~nl Thomlon Ina.. llP A' nghls mllfVed 

Aw"'Md~ 1 

o GrantThomton j Anoml''1cd GlIJOW III 

~ 



Annexure 20 
PrMieMWICA'ldetNJ I 

[J Golden Glow EsIaIes Private Limited (Refer 14): Extract of CAM 

a .... _ 

11- GOlDEN GLOW ESTA_ PRIVATE LJNna) I 
!:;:;:"';K .u ~~UP Er.> -- _Industry _Eobl. 
Ac=unlO_ 

IIIIOl. ""'" 
Bra_ a 

.ociIIIy tIL SHU FSSU 
SecNmrioItConlrutHo FCAMIOIT'MUI .. t5lOO~8 Secret:lf1Ol' Control D~tc lS·()1·201S 

L~_ 

I--~ 2.4OD.ooo,GCII..oo I 
(1)Er.1 GIoJp ruId a saast::w:lory past tr:Idt AtCOI'd. Howevar the Group has been being stress In tile 
t:lSt 2 ye.3IS on :account 01 delays In lhe implemen&aUon of SOT projecw lor exuaneous reasons 311d 
gener.lI sIowdoIm in the Intr:II re.:J,I eSCMIIlndustry .. However. tne Group h3S succeSSfUlly underbken 
irnPoI13nt ~ steps 10 overcome these problems as under: 

, 

.~ ~ Ihe P3I8f1t ..,der CDR aInI:I.dv completed which wtI Improve Ihe lquldlty of the 
Group 

i 

-tochtar1Ing Cbe ImpI8merlt:ltion of the resldend:il group hou"ng projects at Sector 681103, Gurg:son 
I an" ........... 

-Spedal focus on divestment of IIlerr road protecB either at hold-co or speclftc SPVs 

j ~n a~tal rn~ ~':~~:::'~ =~~~pmenls 01 specMc projects 3S discussed 3bove. the 

" 

zu 020liGtaat~ ...... LLP MngtDlWMIWd (;I GrantThomton l ..... """",b" .... u,· 

\ 



Annexure 20 
_w __ 1 

[J Dev Rishabh Real Eslale Private Umited (Refer #5): Extract of CAM 

ClMntOeuw. 

ell.n, DEY AISHA8H REALESTATE ~VATE LMITED I 
t=::,·k ...-e.u.. .~w~ .=::'du.Uy Or.> 

~EIUM &~ 

AcCOUIU Orfl_. _LIWU . ...... D 
F.clflty no. sou F..., 
s.c,., ... , .. Control No f'c:AUItV1'U.J16171OlfT7 s-o ....... C~CJf 0-. ~lOU' 

L Ea-",'-~ 

I s.ncUolt ~ 1"-"- 1.750 ..... 000., I 
".comcnencs:aaon.: I . -."'.~~ --:Of. .... obU ........... ,.. ... ~ ........... ~ ... ~. 

=.,-~ !.T!"~I:"~""""'''''''''NOC'''~':''1. "'" ~ '"db I for' ath.. IfIIY _ Dr -- -. .... ~ ... 
octw~ INlruyt....,nd 1nIM~ lDr~oI~ 

ItE.&!>DFftISI( 

HDme •• : -Rem.lrb RaIl CD7WNnlS on Z!O-OIS-ZDtJ 11:4:48 

Ow RaNbh ~ f t ' •• P'¥llld (DRREPl) n PI" oIlh1J EAA ~ AmpqIa 
~ h Ud(.AOf'lI." pMWJ $11M ..... ADA.. twn ...... by 
fIa~~UdtEHDt.}_""""'~_fNDm"'" 

I The ~- lIMA IImg ~ bsun eaos! aim Thlltli "'''11 bHn ,J 
YMtaIDIiIJOIf caMS INI....,. .. ~ ~ ... grac» Gnluptscry..g 
., I'Mdva IhotM k\lJftS 

;; ~-.chwa:~~=5.c.rw.~"':'=:W':. 
...tIIdI WIINId hive 10 MIIIICIMnIII 

Zl5 ~OliGr4ntThomtonI~UP Alfnghu.~ o Grant Thornton ; Anora.t.lctlc:rgo..di 

'l 
•.•• ,_& - ---_ ••. _ -------- ------
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Annexure 20 ---I 
o Adel Landmar1<s PJOject Limited (FOfTl1erly Era Landmarks Umited) (Refer 16): Extract of CAM 

(IoM_ 

(10M #IdIf~fll¥dtJllll(d\fGdl&aI..-.&l~ 

~ -FIIIIy 

-"'*"'" 
L __ 

... -_ ... .. 
fCNMYIlIJ1lM!llJl 

.. 
1Ili .... 1r! - ,,.,.. _ D 

S8U "'" _Coood .. 1W.",l 

1--"" IIIlOII.IIIlJO _ _ J 
haS a !ooq §Ll!!fm re1atlonshjp y,j!D fl 
i69 RIl) _ over lIRe faI:IlIis, I 
51 RIl;lld \Ceres! 0Yenies IIIIi1'oin1Ioxi1y 111 iJ befae dille ~ I'IslIIsImeInenI ~ II1e 

216 Q2IJI' Ctn Thom&orIIncN LL.P All ngntI t.MtIIe1. 

... - -----------------

4.tllree monlh aver.Jge datly vOlumesroreJEL were 0.2 mn, 52-week 
HlghILOvol was As 16020117.50. SCltp has reflected ., sholtp downward trend 
overtne ~sl three months wfth CMP at Rs 17.55, Promoter hOlding In EIEL as 
-60%, Shao'es curren'ly pledged and proposed 10 be pledged repl'eOieflt 
88.27% 01 promoter hOlding and 53% or paid-Up capfto.1l 

5 , Group secur11y cover IS 1.05x iln.er consldenng EtEL scnp at valUe 01 Rs 2 
In view of shafp t.ilIl. Security cover Is PRlP cedro be Increased to 2x wttrUn 6 
monthS 01 dlsbu-sement 

6. SUitable ITl;Jndotory prepayment and spectJl' cond'tttons have been built-in to 
the Ir.Jnsadion SIrudUre, 

7. Past trilck ~ wtth Ihe group has been less UUIn sausrac:tory. Clm'ent 
PmmolCr IUndlng exposure aggregates As 2.55 bn GIang wtth SMCF exposure 
of As 26 69 mA. Prtnclpal. k1teresl QIlC1 OUler ovensues or As 384 mn subslst 
of which Rs 274 mn wi. be c,eiJrecI pre~sbursement 

8. RBI noUnCDUOn on es~lJsllment or conU'OlIn bonuwer lO be aclhered to. 
Connnnatton tnat Domlwer. dred..ors and gu.;:uantors &ll'e not on CtBIL Wlntul 
defaul1ers list to be provided 

f) GrantThomton , ...... ~ '-~Ih· 

~ 



Annexure 20 

Cl (Conl'd) Adel Landmark. Project limited (Fonnerly Era Landmarks limited) (Rerer #6): Extract of CAM 

CREDIT AND RISK MANAGEMENT 

Name •• : Sujoy Das 
Ren"Qrks ; The Er3 group led by Mr HS Btuu3na Il:3s been.:assoclated wta, 'FIN ~er the 

past severol ye:us across ::I m.wnber C1I fI.nd based a$ wei as non aMld based 
tr:Ins3c;dons. Servk:.Ino Of c:rad61 tacI .... a.a. faGad Irt'eguiart1y ftom ~ 10 
ame. IFIN a..IIrenlly c:an1es as exposure ott Rs ~ mtBon InclUding a SMCF 
fa","", 

Thls f::Iclllty is proposed In fovour of AdeII:Jndmal&r.l, ProIec:tB Ud (AI...PL)
previouaiy knOwn as EIa ~ Ud-the gnMJp t.JIdIng ~ for .. 
r831 esbte pr"Ojects. The 36-month IadItty ~ be sec:P9d by way GI par1 passu 
partldpatton In sec:w1tY currenay ~ bV FIN lor Its other loans to ~ 
c.ornp:anIas.l.e. (a) pledge ot 32 milton 8C:IldY shanI:8 01 Era Inft'a ElQIi..-..tltQ 
Ltd. thellsled ~ptlagshlp. (b) •• iCW? g d 10.e8 ~ a.ld at.ac:tor88 

cashflON tn::Jni saies ft'Om!;he .ectore& projecI" ..,- ee) Pi f tkwa:::::Ai c:t.:Mm In 
mortgage of 4.N acres NlSldenllal L::Ind at ~pur_ SacurtCli COt¥er cwrentfy 
st3Kls <lefident on :u:cot.rtt of steep dedi,. In Share prtc:e to Ra 17 levels 
(with cover ""om share pledge daterk>f:Jting to 0.17 Umes .-om conctactaCllev" 
of 1 .33 Urnes ). and is curranUy m.:uginaily .-DOVe c:ane time. The prvmoteIS 
have agtaed to bI1ng In addlUon:d ~ty 10 ~ asaat cover of 2 urnes 
wnnln ,I! amnrtW: 
Leolsehold rights lor the .J;Mplr property ta under dspute foUowtng c:ancefl:JUon 
of the Jeaaa bV the ~A on the ground Jh;;lt tt falls wWWI a dr.::IiIn:IQe Channef; 
nowtwer, Ef4J axpects bvout:abl. dtsposaI bV Ihe HIgh Court at an e.arty d:lte. 
IFIN bas also IIOUOht deposit Of UU. deeds, c::urlW1lly ..... d DV ECL. with an 
kldependenc trusIee. Eacrow an::angament tbr sasa 011 Che Guq;pon Sedor 68 
project .. also to Ibe pedrect.ad 

Rae Of intentS! lor the Joan has been negoCi3ted 3t 17"Kt p:Ji. Which. t3ken wUh 
Annu3I t=ee d 1,. wtI provide ;accepl:lbte spread over medium tern. cost f 
borrowings 

The '.3CIIit'1' ~v be c:cnSldered In vtew or Ihe ralatJonshtp his: 

137 020"1 at .. ThamIon. Ind;a u.p AI lights ~ 

Pm".Mrd~ 1 

(t GrantThomton i ko-.clb9'~lIi 

~ 
OQ 
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Annexure 20 

[J (Conl'd) Adal Landmarks Projecl Limiled (Fonnerly Era Landmarks Limited) (Refer 16): Extract of CAM 

- - . _-

7. Past !rack I1!COItI wilh the gl1qJ has been less Ihan saIIsfaday. CI6I1!J1I Ii 1- ",_lit I 

I~"" ~ ""C:."""'c:: ING lI.m "'"" '" 
Prorroler furdng expo5lll! aggregates Rs 2.5 bn a/oog "iIh SMCF expo5l1l! ......, .. - .... -.., --- cf R5 26,69 nn, CoIIaIe!al value is less than art5taIxfi1g I!lq)OSUI1!, Pli'dpal 

Acca&IIl OffiCII ....... I .... ' D in!erllSt and other ovenfues 01 R5 B5l mn due since 1-May-2012 wiI be ,_ 
no. I8U """ cfeared pe-disbursement StcmarialCor4rclNo FCAIA'MNIJtlt4nmS SemtarialCon!rdDat. 11-11-2013 

L ........ _ CRfIXT AND fISK MAHAce.wrr 

1--""" 1.l71lOtD.crAOD 1 Nam. ,.: Sujoy Dos 
R~ -!n~Ud(a.a.I""""_"" ___ d"EAlf!IIP '"""*" IIrMrttS ___ 'lHtB.Ula ,.. ..... .,... .. £.,... 

_been ~.'FlN .:rau.,.....afcrd~&I .... 
~ ... CIIIII' ... beud~u.. .... Al2527.,..... ... 

3, Scrip company, EIE!.. turned around revenues of over Rs II bn (11% 
CLIIWIIy~.~" __ Cll:rl'W......., ..... 
~b_I_. reftK:b1g ............. GIIIIII 111m bp I" 

growth over corresponding previous year period), reported operating profit of .-
OIo'8r 20% and net profit of -1% for lIle quarter ended Mar'13. Leverage as on n. ...... !Jt.o".., ..... «~ Imnan ..... ..-......,.., 

March 31. 2013 slood at 2.36; long lerm OebtlEBITDAwas 2. 70. ElEL has 
......... 10.51 caallnt. s.c. .. a..-.""*,, II...., 
II'IIIIfppdto [FINb-"~",,,,,,,,,d4."""of 

approached Ill. COR ceU '..,lh cuI-ofl date 01 July 1, 2013 and debt of .. er Rs Jl'lidnlllIand" JaM. M*h" ... -..cI .... ~ F"...-a an .. 
,.. .... ta .... ThlIItfIr'JlDdd ........ IUIIjKr ........ ,..,." 

63 bn owing to delay In BOT road projects. slowdown In Infrastructure sector c:r.nnc. •• 'd .... UN Iftfridbnl~"..., ~ ... ~ 

and pressure on working capital imils: approval is pending ......... , ............... 1'II;n. anwm......,_ 
"'*'" arT'III ;ge;r_ :Is .... ~II CI'I CDIIrOI allI!!GUW QJ\IIIIIng .. olIN 
G~ IMII alto Ned III be desed~ 

- - -

231 C20I~Gr.ntT~tr03UI' AlInghtsre,e""r.:t '" o GrantThomton I "~''''' ..... , •. ~ 
"~-'--. 
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Annexure 20 

a Gayaln Infra Ventures Umited (ReferR): Extract of CAM 

c 
c_ a.".; .... -.- I 
""""RISk GaFMIIIb'l __ .... ....p .,.". ..... - -.- -- - ....... 
_0IIIcIr -- ....... C 
F-, l1li. sau ""'" StCRtXi.1l QwIroI No fCAMiCmI.J15m1D37 Stc:rwtzrQI ConCnII DMf 16-I'·2Of6 

L Iltculve SUmmry 

I s.c_ AaKuR (hJ 1.l5II~ 

'IIWI~ ....,.~ ... WI!l! . 11f2t12OHi 0605:08 rOM 

F~ --"' 
To. ...,...,..,.~nr 

!:r..: "",,,KS~~.~ 
~--"lp J"5.S--.et~rlSl.L"!l. U 
NWdt~1lF'5 , .... ~ RoUt,lAFSl.!JIILF:>. VIlln. ... 
~s 

""'" ,.I2'.I2OttlQllDS>II"'M ........ n.. c.., ......... "--011 ~ CAM .... Ie"" 1_ of PlIO ',:a,LI -- .. - --
1 tto- -""" 1118 we 0I ......... 1Iy....., lIua.,-sjl .",.,., No .. ~""' .. I tneywent ~~_~ .. ...., 

231 C'2O 19 Gt.u ThomIon InN LLP AI fi\FIts ~ 

-. 

_ond_ 

(6) JI!ltI.&h""'" 

~) EuaJdDMaI: lfIN hu csllWdcd tnm IQ.anor& l,sao MQco OUnchn nlCUDl POIIICt 

r.o tpOnll: J.imired (DlPCI.). '''.e (K':':nt C.'t('N'J~ dl"!Jib I ..... mm.riud brill_, 

.~ 8baAdar:a "bc:nna' P""'"Cf Co ti_Umi,"" 

""~-
Jt.1,500 Mn 

Oubao.diQK Ra 1,0'11 Nil 

""'....,. 67%plcdst" GrOIVL 
co ttlGsJ""ri Prnjrcn. 1m",,", a:.mvi. 

f iNl M.ltutlC)' ~n.2U1" _ .- -"""'""" - Buftcl n: ~-'"' }"aw:ify 

I • {}\"Cf -dua l~ R. " -I Mn (I "f'-tiU wi lh.IUI date of 1.()c:t·2DIG) 
Of'1: R.!.5 ),In 

(i) l1wtt haft bern cerci" ddo1,":lI In kr'idn8 of IftCC1'CIIt on .ccount g( .i\idI 
'B1l'CL _ cb.Mtwd under SMA-%. HOWCftI',Ihc CIIImpI"f'Ub MlPf'"d &r-n\ 
Gi'L'" CIVL (C:; ... ranton) ~~t'C' cnJumi' to ~i« debe obUptiDfU 

!ii) &qt, fry ..turin' IAN P,......'e· CPLlGrvt. hal buill acunl1 dbcw* .. 
widl ~IDn/runda fot diYQUnt opcntional ~ pmj'mt In onb 10 rqur 
IfTl,., ~ __ l\cer~',.. <;1\' 1. ClIIT~aI 1m ur loll ~I ",II 

rmtect Ilndn \t'cttefn ur' Tull_fll,"' (Wurn' Ind the .. ·,,,i~ rn ......... r ... r 
a. 4(;5 M" "'PIe UlililallnW. n'" InN ~n (1t. \4 M" 1I .. _rdl lnH'ffl.t ........ 
and II. 4(fIJ Mn """"I, ,...;ndr:-I u/.) 

(tOi l Ttv MNfbl (WIT ........ roI'h ~ Un .hllf',I1tU l.(kt·ZfHI'o ~ C"Or"'""' en M 

dr.....d ,luri"s: Ql-t-YI1. The: c:nrirc pn"cir~1 "f~ '" 1r11'CI.l. 11.c>e.~lnll0 

"" r--ruJIlurinf: ~.ltj" 

~ 
fJ GrantThomton i .t..;n,I"-t!fcripOlli 0-
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Annexure 20 

o Gayatrl projects Limited (Refer 18): Extract of CAM 

CIlent Details 

CHent 
~I:'~ 

Industry 
Accoant Officer 
Foelll" 
SecNtartDl Control No 

L Executr,. Summary 

a..,..., ""''''' l>rdM .1 
"'-_ -Olhaos --ISTl 
FCAPNCIISTl/171MJl2' 

Group ~GrtIUP 
RI.k IndU!lrry InDaslrUdln-ROQds 
Branch C 
sau FSBU 
Seeretonal Controf Oat. 26-10-20 I T 

J. Sanction AmoUnlllb.) - 100,000.000,00 -- -- -- --

I 

Name __ : Nisha Desouza 
Remarf<S : Regul:u1sat1on 

Extern:>! rating : CARE B& October 31_ 201 T 

IMaCS rating BBB-

EXperfan score for borrower less th3n satisfactory 

Experf3n score for- 6 cfir'ectors sattsfadofy. for 3 directors no bank det3ils 
found 

1~ o:al,Gt;roITr.:.rmonlMi~u.P ~rigNlret....,c. 

Priv.".nd~ 

«) GfantThomton I Niirmiooct b."..",,' 

~ -
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Annexure 20 

IJ Serveal Construction Private Limijed (Refer #9): Extract of CAM 

CIionI ""* 
CIon' 

......., _ ..... ---"""""'''' 
l Ertc:ufn Sumruy 

SInd CGIIIIII:::CII: PI1va UI'IItd 

~ 
1Iadda,.......(Iftt, 
110. 
FCAUI\IItIIJ151MIDII 

Group tbIU1 ~eri I 
Ristbl_ .....-_ M 

88U F!IlJ 
SIcratariII caaltDl oa. 21.m·201S 

r--~-"-- ' ........... "'- ., 
ColJ)Orate guarantor, GuJU3shlsh ConstructJon reported an unaudlted 
",venue of As 1.31 bn and a debVequl1y of 0.34 lor FY'15. TIle •• ,.Ilng 
fadllty to Guru_,sh Construction I. an NPA In tFIN's books 

AdYe1Se commenlS of tAN Legal and ESPF on properties to be mort93oed 
Ie be "'ken no!e 01 

n. MAlAD PROPERTY 

FIN l!!!FI1 CommenIS 

t . The .. ". o>isting _ncy IigI1t$ on !he l"opoI\y (number and d<>cripIion of Ihe tonon\s ~ 
not ilVCliilble) This may imp.1d enForC!lt1ent proceedings 

z., 02tI19GialllThamWnlftlNUP MnghblHIN.o 

"""* Md conIidtmIi., 

S.rwal C!!nstrudianl Pvt Ltd (HDll Groupl-ls U50 mit 

Comm_nb from IflN ltnF -AS' a_spanN 

fiORE¥j.!.CW PmftBJY 

FlNl!!FJi~ 

1. 

!here is no ddt 
GCPI.) 11M ICidI! ""'" ~ GCl'L or ~ _ 
1IewIopers) or io Il1o ~ """'" 

1 ~,0I<r D...topeoj'~ ....., ..., ....... __ ... 
FS1JdcveIopr<nIl\#'5~priarilyIOGePL.Od1et~s)_. __ _ 
Ihe FSIIdevolq>_1\#'5 ~ priariIy 10 GCPL !hey I113J be _10"'''' 0IIII ..... 
FSI byQIIISINdi1g _ Ibn ~~. bllicfogs oIreaI!fpq>asedlll be~ 

l . ~ "" be ~ '" spe<ik '"" <IisIilg""""" -"y. W. 0Ie_ 
.... ~dlle_F_ .. tJp,_I\#'5~GCPl.is .... IIi __ 
(ndodng",..... d pmoiun~ -.;, •• is ... .".;, ...... iIId _ su:lo 
-.,. FSIIdhekop' .... 0V0I "" II GCl'L 

4. AA ~ is boing abbircd 110m GeP'L '"" oIh", III ....... petfodion d lie 

fJ G<3ntlhomlDn , .............. . '" 1 



Annexure 20 

a Pamnath Developers Limned (Refer.l 0): ExIract of CAM 

Cltftal' Detail!!! 

CII_t P~ATH DEVElDPElI:5U3.G'IED i 
~1'Hlit lLI,k PAJ::l>\,:KATH oE\1lWrbbUSliiieo cn-p ~ 

lada..tay ~Eot..~.~ RJ.k~by 1W.a~.~.-d 
~ __ Offl~ AmaI B,a,d. (Jf1N) (D&I.HD B • .-do D 
Facility Th1L SBU PSBt: 
~aI Coftkol NoFCAM/D/TMLf15l6/0096 5 ce...alal Conh'ol D. 25kCJ3..:!016 

I . E-cattt. S_ • .uy 

l SuInt_ ~t lR-., 1.soo,ooo..ooo.00 

(1) The Company bas cash flow visibility in fonnof payment!; ~~PedI!d from Avalon. 
5Ltpertecharui fur the Bhai Veer SinghMMgp1oject. _ The group I!l wodcing ana GJew of 

I ~vestment Of. laentitW properti~ ~ mooetizMrnioiti.1tiVes v.1iiChiS e:<pectrd to I 
inipi0ije fhe ~enue profile iI1ld_Iiq_ .... U1_di_ty.L:_of_tbe_ ... ~_.L..-_________ -'_ 

1&:1. 02019 Gt.-1lo'nkIn I~ lLP .... ng.'Its ~ 

Prtv.,. MId a;Jn{;dt(tIIM 

OGrantThomton j M~Ior~- ~ 
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Annexure 20 

Q Parsvnalh Ran Land PIOjeci Private limited (Refer '11): Extract of CAM 

Cllant Detalle 

Cllen. Panvnmth Aotl Land ProJed Pvl. Ud I 
~r~_URI.k PARSVNATH DEVELOPERS t.IMITEO G ..... p p""....., 
Industry Ral Eatst ... Commerca.l Risk Industry Anal es&8te. Commercia' 
Account Omcer _01 Sa", (\FIN) (DEU<l) Branch 0 
Pacillry an. SBU FSBU 
S.crablrf.1 Control No FCAM/OlSnJ17181DD21 S~ ... tarl.1 Control D.k 2Q..Og..2017 

I . execl.ltlv. Summary 

Sancdon Amount (Rs.) 740,000,000 00 

(4) Due 10 various reasons including lack of" statutory approvals or Jayout and buildins plan 
from NDMe. PRLPPL was not able to acbieve financial c:.fosuJ"C which n:sullcd in deemed 
tcnnination of"the development agreement f'or the pt"Ojcct .. PRLPPL has since Invoked the 
arbitgtion c'au_~nJhc-.dIlC,:~1:1opfJ1en~ag:rcente~~r:or ~~~cry of 'he _amount .paid to .8.LDA 
together 'With Interest thereon on deemed termination oraarccmcnr. 

(5) The arbitrations procecdinp and in final SUlSCS and 8S per disc.ussion 'W'ith the eompan)~ and 
investo~ the order is expected shortly. The IFIN loan takeout has been predicated on 
favourable outcome of'the process which Is expected to sever as a takeout of" (FIN f'acility. 
Funhcr details arc provided subsequently in this memorandum 

Z"l C2019 Granl ThomIOf' Ind ... LLP All fights tftet'fed 

1'rIvIIe~~M 

'"" ~ o GrantThomton 1 ........ .MloIp.o.h· ~ 
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Annexure 20 

a Parsvnalh Ral1l11m1 Project Private lbnlted (Rel"erl12j: Extract of CAM 

cu."t Defalb 

Olftlt Pc:I:; CflIWl t..nd PftJject Pvt. Ltd I 
CreduRisk P_ ... GI'DUp P ......... 
lada. • ...,.. ..... - Ride Indn.hy &aI &btC'1 Con:Itructton 
Acco ... t~ ~u..d~ tDELfU) JlI'AlKh II 
FadUty ..,... SBU ........ 
S~ ..... Coalrol ~oFCAM/DrrMLI1U5/00B1 5eaY',a"'aJ Control D. 09-02·2015 

L t:-cvHve- s-..-..cy 

~.uwri_ ~ (lb.» 330,000.000.00 

(3) The group f!. ~oncfivestinlt ::tralJed" Iaru:I par«'ls as well as ex~tinl'; protect 
on IV fcrmal: for quicke1' moaelizalicn which i:l expected to i:lllprov<! Uquldity pooilion 
~ ton..=d.. To tbi!: ..nd. PDLhas rec:enttv sold a land tlMCel of140 acre to Supm«h 
Ltd. far an aggtega~ amount of appx Rs 7 bn and has undertaken to r"l'itf app" Rs 750 
DIn &on\ !h<! proc<!Edo of IfIe """'" towardo reduction in IFtN expo"""" 

$ 
ZM C2n1'GIar4~ tndiA L1P A.rigt1ts.....-l «) GtantThomton 1 ........ ,10_' '" 
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---Annexure 20 

o Tufj. Enteq>rises Private Limited (Refer '13): Extract of CAM 

Cllen' o.calf. 

Client T\.l.JA ENTERPRaSE9 PVT L'TO 

"""'. . ......... 
Indu.lry ~'~/ __ Ing/N8FC RIs"lndusby Tedlesl~~ 

Account Oftker --- - .. 
FacUlty ...... SOU FS8U 
s.cr.torlal Control No f"CAMIMI1Mt.J'O, 1AloeS Secreteriel Controf Dale 08-02-2011 

L &ec:utlve SWPmDlJ' 

I sanction Amount eRa-I SJO,ooa.ooa DO 

4. CDR approved a revised restructuring package to SKNL In Ocr04 on 
account of the downturn In textile Indust and hI h Interest cost durin FY'03 
and FY'04. EquIty through the QIB route was raised durIng the current 
financial year. Preference share capital Issued to CDR lenders has fully 
redeemed and letter from CDR cell approving exit of SKNL Is on record. 
FeCBs are due for conversion In the current financial year 

5. During FY'08. IFIN had extended five loans aggregating Rs 695 mn to 
TEPL and another group company. all of which were prepaid. However. the 

, account experienced delayed top-up during the period of extraordinary 
volatility during FY'09. For the proposed facility. the additional buffer In the 

I 

orm of addItional 2.91 mn shares mitigates this risk 

% 
~ o GrantThomton . ..... lI'ISllIClbp>l'th· 245 C201i Gtanl ThornICn India LLP AD right, IeMrved 
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Annexure 20 

o Siva Green Power Projects 'ndia Private Limited (Refer '14): Extract of CAM 

""pared By : IIidIeJIe PinIo (/FIN) 
I~AMN •. FDAMIMIOCOIt5'6JlXJt 
DAII Dol. 09·tO·2015 

CtIIftIDtaihI 
CIooI_ ....... .... :S.lIl, ... _AojedsIrd.Pltmlilile<l I 
~~_ ... :9I3o...., 
Idaty .. .................. :-.-
Risltldaty ._._ ..... :-.._ 

_0II<Zr .... ... :1Fli5 

d) Based on Ute available dala Ihere may be a scenario In ruture that the 
t.ir value of ilsInIneIlt is less than Ute Investment amount and woold 
result inlo first day galnlloss In Income statement under Ind·l09l'111en 

Ie 
e) Any Galnlloss on the change In Fair Value \\OOld be recognised In Ihe 
IncOme statement 

2 ... Cl2019 GIant TIIomIan Il'CIia LlP A_llghts rtSlr.<ed 

---
I 

Name •• : 5antosh Shldhaye 
Remmks ' ESPF Form attaChed wttn IUs memo IS lnalrnpJete. l.oQtIon or the VrInd 

power profed gMen it! vel<Jpencft ( .... 1) 'CImII Nadu (stoJte) Is 
Incomplete 'MIhOUt menGon tJI tehQsII and dsCrk1 

Baocgromd cIWck on lie promoters on the InIIemet gave J;)IlowIng t8SUtts 

A key busfness dlhe ~ IncUdes IIdecDm 

1) In 2013, Ule Gtoop'S Allancl-Casedwn:! pawe' company lied lOr 
b3nknIptcy ~ In 0 bad debt Of As, 300 ~b'1endef 1081 b3nk 
Sot..n:e; blp:J/MW(.bUsIneSs-
SliJndOI'd.CCmlartldefcompoJnlesls/VasanJann-5-'Mnd-p<M'ef.nnn-hits-ldb6. 
wlDl..f$..300-a -tJacJ-debt· , 131 1060058 t _1.htm1 

2) In 2012. a a resun dine Ir1dkIn ~caurr~ CDnCeIIalon or2Q 
mobile neences. SMI GRJuP'S.JV c::ampany S Tet PVI ltd (In a JOint wnture 
Mal Banmln T~lDns company. BMrC) bsC Ita lICenSer as wei 
Dnd has SJnce been caught In a teg:lf babIe In M1itn a LondCn aut hors 
DIlfered OlInn~ SIW':ISOJnItarim loporyow:r 5211.2 niftICn 10 SMIC 
SoI.ne; hIlpJIWWW,lhehlndUbUSlnesslne.axnIcompanleslb"nkruplcy-
OI1:I'er-on·stvasoo~Kk:fl1243C9.ece 

3) In AlIA' Sepl2D14, lhe SUpreme eo..t of 5eycheffes dedO!f'ed the 
Chaifmoln or the Group (Chlmakannoo~) bankrupt 
Sowce: hrtp11vNN1tlustneSS-saldo1rd ~c. I 
~-once.lhe-coUntfy..s-most~«:DI..ft'Qker-ncw.OI.boInkrupI· 
entrepreneur. 1 111090501264 _l.html I 
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Annexure 20 

o Siva Shelters And Constructions Privale Limiled (Refer .15): Extract of CAM 

Client DetaR. 

Cnent s .. 511 ...... and Conslrvc!i>ns _ LmIoI I 
CredllRl.k Siva SheiteB and CQn5Cnldians Priva Gnlup SivaGlaup 
Industry Real Estate · CommetOOl Risk Industry _E5IaIe .~ 

Account omcer - C 
Fadnty lML SBU fSIIU 
Secrelarlll Conlrol No FCAMICITMIJ171&0042 Secretarial Control 0."'26-02-2018 

I. executive Summary 

I Sanction Mounl (Rs·1 _,150,000,00000 I 
(b) The group had been going through tough times,ll!SU!ting in liquidity oonslrainls and impact on I 
"";;.,,,,,,,,,, ••• ~ ... " .. ~_ ThO.., __ ""'" , 
procee01l1!ls against the group in Frlland lor its wind energy business and 00ga1ion filed by 8ahar.Jin .. 
Telecom fur their investments in S Tel PvI Ltd 

-- - - - -- - -

.' 
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Annexure 20 

a (Conl'd) Siva Shellers And Constructions Private Lim~ed (Rerer #15): Extrnct or CAM 

& investment of Rs 2.5 bn in nSl shares 3S a loss asset with 100% provisioning to De done as on 
Mar 31.2017. While IFIN has made necessary representations vis a vis RBI justifyiR!l its stand, 
however \here has been no further communica!ion from RBI in this regard. To this extent, IFlN 
continues to cany the provisioning risk against these exposures 

(d) ResourcefuUness of BOfToo.Ner I Promoter for any de~ I Coat OvernJn 

The BOfTower I promoter believes th01t no separ.ate- financial closure I. nrqun.d for the project and 
entire construction costs of - R.s 8 .8 bn for Bachupally project would b. met from the customer 
advance. received from the sale undertaken by slate govemment. While this is yet to tested and 
seen, in case of lower response to the protect I inability to ramp up the sale in timely manner. would 
need BOfTt)wer I promot .... to bring In equity for completion I cost over run in ptniect 

However. os .bled in earlier p3r3gr;Jphs. presenUy Siva Group do .. not have trignific:Jnt ability to 
r.Jise capit3l' in CUn'ent marlcets in vi. w of their NPA exposuN with ocher b3nksl LIe which they are 
trving to sehla throucth OTS 

(b) Borrower's Execution AbiWty 

SSCl is a newly incorporated entity promoted by Siva Group. WhBe Siva Group has investments in 
real estate assets, however the Group has not executed large real estate project comprising - 4 mn 
sq It. This coupled w~h non-availability of experienced operational team to manage such mega 
roiecls. PUIs the Dro;ect at risk of lime & cost overruns 

2A8 e2019 Gr",,' ThomlOr\ IndL8 LLP All n;1111 te1erve~ 
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Annexure 20 

a SKIL InfiasIrudure Umiled (Refer #16): ExIJact of CAM 

aIaIl Details 

0l8n1 

Ci10dit Risk 
Industry 
Account Ollie« 
FedIity 
S8cratarIaI Conlrol No 

l Execulive SUmmary 

SKtt.INFRASTRUCTURE Lro~ 
R_1lanCiii NoiMif & EngIneer1Cl5J limited (PIp::Jl, 
In ... _ • Protects 
sn~AmbardekDt (IFtH) 
IlML 
FCAMlMlfTM.l15161OO24 

Ectlon Amount (AS.) _ :z:soo:ooo.OOO.OO 

IFIN allTent I 

Group SKJL 
Risk Induslry SI1Ip .... "'.,gIS"""' .... 
Bnmch M 
sau FSBU 
Secretllrlel Control Oall 21..()g-2015 

OVerdue Interest Rs 0.36 Bn). The Existing facnUes has been 
rediIication has been agreed as CAP. The Group has submitted 
account of mismatch in cash floWs, ~endin~ slake sale in Pin~\I:lII/nlhpr 
s.1Ie of non-core assets 1100 .-- u r-d' --br-dj I n-
requisite funds and has assured 10 settle alllhe overdue by September 

z.e o.zo,' Qqnt ~ IMi. UP AI ngnll reHNIJII 
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BEFORE THE NATIONAL COMPANY LAW 
TRffiUNAL. BENCH AT MUMBAI 

COMPANY PETITION NO. 3638 OF 2018 
IN THE MA TIE OF : 

PETITION UNDER SECTION 241 AND 242 OF 
THE COMPANIES ACT. 2013 

Infrastructure Leasing and 
Financial Services Limited 

In the matter of: 

Union of India. Ministry of 
Corporate Affairs. through Regional 

Applicant 

Director (Western Region) Petitioner 

Versus 

Infrastructure Leasing and 
Financial Services Limited & Ors .. .. Respondents 

AFFIDAVIT 

Dated thi~fay of August. 2019 

Cyril Amarchand Mangaldas 
Pc:ninsula Chambers. Peninsula Corporate Park. 

Ganpatrao Kadam Marg. Lower Parel. 
Mumbai - 400 013 .,-

Advocates for the Applicant 
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