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INFRASTRUCTURE LEASING & FINANCIAL SERVICES LIMITED

August 14, 2019

The Sr. General Manager
Department of Corporate Services,
BSE Limited,

1% Floor, PJ Towers, Dalal Street,
Mumbai 400 001

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 of 2018 and 347 of 2018.

Enclosed is the “Fourth and Fifth Report on Progress 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,

c

[. N ,g:"/\;‘_

Shekhar Prabhudesai
Q Company Secretary

#
v

Registered Office : The [L&FS Financial Centre, Plot C-22, G Block, Bandra-Kurla Complex, Bandra East, Mumbai 400 051
Phone : 2653 3333 Fax : 2653 3042 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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Copy of the Fifth Report on Progress and Way
Forward for Respondent No. 1 and its group
companies/ entities to the Petitioner (with
annexures)
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Observations

Potential regulatory non-compliance by Mr Ramesh Bawa

During our review of the policy named "Policy on management of conflict of interest”, it was noted that every director/employee 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 to their clients, or prospective clients jncluding any transaction or
relationship that could be deemed as a conflict. Further, it also stated that every director/employee is expected to avoid any outside activity, financial interest or
relationship that may present a possible confiict of interests. Also, no directorfemployee may engage in any activity that involves any conflict except with specific prior

approval in accordance with procedures set out in the policy. (Refer Annexure 22)

Further, it was noted that as per section 184(1) read with rule 9 of the Companies Act 2013, every director shall disclose his concem or interest in any company or
companies or bodies corporate (inciuding shareholding inlerest), 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 shareholder in the companies named AAA Infosystem Private Limited

from FY 2015 to 2017 and AAAB Infrastructures Private Limited from FY 2017 to 2018. (Refer Annexre 24)

Below diagram represents a pictorial presentation of our observation:

™ = R Baws
J' s e ™1 (Ex Managing Director)

UG inancial ye ars——ge-

2015 to 2017

AAR wdagysiem Private

1%

financlal years—e
2017 w0 2018

AAAS wiyastructoes
Presade Limuect

Furtliér. during our review of Form MBP 1, it was noted that Mr Ramesh Bawa had not disclosed his investments in the companies named AAA Infosystem Private
_Limited and AAAB Infrastructures Private Limited. This appears to be polential 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 identidied in loans lent to companies in which Mr Ramesh Bawa has a potential indirect interest

= During our review, we conducted public domain searches to identify if any of the KMPs of IFIN have potential links with the customers of IFIN. }
+ Based on our searches, & has been noted that Mr Ramesh Bawa, former managing director of IFIN has a potential link with the Silverglades group and Ansal Group.
QO Potential link between Sifvergtades group and Mr Ramesh Bawa:

«  During aur 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
Kiran and daughter Ms Aalansha Bawa. All the three were first subscribers to the Memorandum of Assaciation of the Company. Together all the three individuals held
100 % shareholding of the Company. (Refer Annexure 26)

Further, Mr Ramesh Ba=a held 1% equily 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, AAA iInfosystem Private Limiled held 100% Preference Share Capital of the companies named Midway Apartment Private Limited and Style
Estate Privale Limited amounting to INR 50 lakhs and 80 lakhs respectively. (Refer Annexure 28)

- Based on review of MCA records, it was noted that Midway Apartment Private Limited and Style Eslate Private Limited both have the same register email as

cs@silverglades.com and thus il appears that they have the same email id as of the group Silverglades. Thus, it appears that both the companies are group companies

//: %ﬂ!erglades Based an the public domain searches, it was noted that both the companies named Midway Apartment Private Limited and Style Estate Private Limited
"3 were hrrn\z‘cﬂy controBied and owned by Mr Pradeep Jain who is the chairman of Silverglades group. (Refer Annexure 29) |

. Eased @ui'-.t public domain searches, it was noted that both the companies named Midway Apartment Private Limited and Style Estate Private Limited had a common
-riamed Mr Mangi Lal Dugar from 30 May 2005. (Refer Annexure 30)

';,

»  During oq[;?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
7. 3
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Detailed Observations

Potential anomalies identified in loans lent fo companies in which Mr Ramesh Bawa has a potlential indirect inferest

(m]

L]

(Cont'd) 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 tand 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 noled that IL&FS Investment Managers Limited ({IML) had made an investment of INR 111.25 crs in Emerald Lands (India)
Private Limited. (Refer Annexure 33)

During our review, it was noted that DSS Buildtech 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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Frivale and conficential

Detailed Observations

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

Q

Ll

Patential link hetween Ansal gmup and Mc Ramesh Bawa:

During 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
Kiran and daughter Ms Aakansha Bawa. All the three were the first subscriber to the Memorandum of Assaciation of the Company. Together all the three held 100 %
shareholding of the 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)

Alsg, 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 amaunting to INR 1,00,000. (Refer Annexure 27)

On 15 October 2013, AAA Infosystemn Private Limited held 100% in the Preference Share Capital of the companies named Midway Apariment Private Limiled and Style
Estate 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
cs@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 indirectly controfled and owned by Mr Pradeep Jain who is the chairman 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)

Alsa, 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 Il Limited had
invested 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.

74 ©2013 Gram Thomton Inéa LLP All nghts reserved QGmﬂlThcmlnn]Mmmhwm'

S
[~



Detailed Observations

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

Q Details of loans lent to Silverglades group and Ansal group where Mr Ramesh Bawa appears to have a potential linkage:

# Name of the Name of Third Parties Amount Amount Qutstanding NPA Provisions as Adverse commentin
Borrower Sanctioned Disbursed Loans on 30 Sep 2018 CAM and Spread

(INR in crs) (INR in crs) (INR In crs) less than or equal to
2%

lAnsal Group Ansal AP| Infrastructure Limited Yes
2 |Ansal Group lAnsal Properties & Infrastructure Limited 150; 150) 1185] Yes Yes
Loan Provided to Ansal Group 220 186 140
3 |Silverglades Group|Emerald Lands (India) Private Limited 245 237 157] Yes Yes
Silverglades Group|Greenwillow Home Private Limited 10 10 10 Yes Yes
5 |Silverglades Group|Silverglades Infrastructure Private Limited 12 8- - Yes
|Loan provided to Silverglades Group 267 255 167
1%
ans lent to those companies where Mr 48T 441 307
mesh Bawa has potential connection

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

= Further, it was also noted that loans lent to Greenwillaow Home Private Limited and Silverglades Infrastructure Private Limited 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.
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Private and confideniial
Observations '
Potential Connection of Mr Ramesh Bawa with the Silverglades Group
Total loan sanctioned
from FY 2009 to FY 2011 : INR 8500 crores
rT T ey -l ) R
: g i / = Lands )
IFiN i o — > Silverglades Group = (india
on 30 Sep 2018 INR 166.63 crores *NPA from 16/08/2018 |
)
Y Total loan sanctoned : INR 10.00 crores
Ramesh Bawa Total loan outstanding: INR 10 cores Greenwillow Homes Private
{former Managing Direcior- (FIN) > Liovited
e *NPA from 29/09/2018
(Chairman of
Sitverglades group) i
Total loan sanctioned : INR 12.00 erores '
) v e Total loan outstanding: Nil _ | Siverglades Infrastructure Prvate |
Akaraiha B Daghver of Rammesh Bawa) | [ 1% sharehoktr o he financial year - n—
are Shareholders (99%)* and Cirectors of Indirect majarity shaeholder
v mvnpmrmau Style Estales Private Limit=d u s S
AN infosystem Private 2% oans grven i'to Emerald Iands F: ﬁd
Ttes : = ¥ i - ) 5 SRR muqf:am?
of INR 0 5 crores of INR 0.9 crores ,':
*For the FY 2017-18, Asha Kiran and Akansha Bawa were the 100%
sharehoiders m AAA Infosysiem Private Limited.
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Frivare and confidential
Observations
Loans granted to Silverglades Infrastructure Private Limited
Total lcan sanctioned (Dd 2016) : INR 12.00 crores
Total loan disbursed : INR 7.96 crores
Total loan outstanding: Nil
P | Siverglades infrastruciure Private
N . SRR, e Gioup companies ol i Limited
Sikverglades
-
v
Ramesh Bawa
(former Managing Director- IFIN) ﬁtﬁmmﬂ e, 1P T T
rLoan was grven rat | !nterest gaj ”gf 12% %
Mr Pradeep Jain 'ﬂj i )
g g]wh:cms Iess than th FIN | Pn ary.s 151;4
i “Lending Rate which is 1 5716 9 5 %, S5
it e, e Lt YA
L J v 1
Asha Kiran (Wile of Ramesh Bawa) and 1% shareholder from the financial year
Akansha (Daughter of Ramesh m
ore Sretii e (o md e anis PSSO Indirectly owned by
L A Midway Aparttmentis Private Syle € Privmis Limisd
AAA Infosystern Privata
Limited z I ) . A
Investment in Invesunent in
Prelerenca Share Capital (100%) Preference Share Capital (LO0%)
of INR 0.5 crores of INR 0.9 crores
*Eor the FY 2017-18, Asha Kiran and Akansha Bawa were the 100%
shargholders in AAA Infosystern Private Limited.
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Observations
Loans granted to Emerald Lands (India) Private Limited
Loan provided lor developing Golf City in
Januqry ZO016 : INR L3I0 crores
July 2017 to July 2018 : INR 26,03 crores
Total losn : INR 156 63 crores
Suvergtadas Group Eimivati LARe Qocka) Purvdle
ILEFS Group
ILAFS 4 3
{URF India Readity
Trust
w;‘m INR L11.25 crores
4 Daveiopment of Land |
(Emerald Land Private Limsted is developing & Golf City |
Ramesh Bawa on land provided by Spark Bulldon Private Limited)
ffo danaging D 1FiN) |
Mr Pradesp Jain
(Chesman of
Sdverglaces group)
Spark Buiddeon Prvate Limbed
[y
i Asha Kiran (Wila of Ramesh Bawa) and o i i o 1'
Akangha B (=] of Ramesn o s e
e Eharehokiers (M) a0 Cwreckors Of daipi 2007 poriey
tnvesiment in Share Capiad (S0%) | INR 50,000
J ‘m i Style Estates Prvate Limied Wit Mang! L2l Dugar
& e i A Dwector of Midway
Since May 2005 | Apmnmaents Private Limvted and
1 T Siyle Estates Private Limited)
AAA foaysiem Prvate
Limited tnvesimeni i imvestment in
- Prefarence Share Capial {100%) Preference Share Capital (100%)
ol INR 0.5 cores of INR O 8
*Far the £Y 2017-18, Asha Kiran and Akansha Bawa were the 100%
" 0 AAA Infosy Private Lirmmed ,}
—
O GrantThomtan | An instinct for gromth (=4
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Observations

Loans granted to Greenwillow Homes Private Limited

Loan provided on December 2017
INR 10 Crores (Qutstanding)

Private and confidential

ILLFS Group —

Ramesh Bawa
(lormer Monaging Owecmor- IFIN)

Investment in Share Capral (19%)
INR 20,000

GreenmmRows Homes Privale
Urnited

Investment in Share Capital (629%) | INR 62,000

DSS Buiatech Practe Limited

s

Style Estates Prvate Limited

L by 4
Azha Kiran (Wile of Riamash Bawa) and
Akarcsha B (Daughter of R h Bawa) :%w;mg:?m#wu ; )
are Shareholders (99%)" and Directars of oty
; i
- e H
! dvezy A us Privaie H
} Limited '
1. y
\ " AAA Intosysiem Private T t
E Limited Investment In Investment in
W\ Preference Share Capiat {100%) Prelerence Share Capital (100%)
\ ) ol INR 0.5 crores ol INR 0.9 cores
"o *Far the FY 2017-18, Asha Kiran and Akansha Bawa were the 100%

- shareholders in AAA Infosystem Pnvate Limited.
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Frivate and confidantial
Observations |
i
Parentraf Connection of Mr Ramesh Bawa with the Ansal group
Tueat hoan sanction : INR 150.00 crores
Total loan oulstandng &3 on 30 Sep 2018 ; INA 115,00 crores
Group y of
1IN - Sinvergiartes Group Fhme = Rl :
F 3 I
h 4 Joint venturs
Ramesh Bawa FY 200807
( ging O Lo $ \
ir Pradeep Jain Ansal Propertias I
e s iknstrucare Company Uimiad o *
1} v [ 3 BI%
* 29% I
aha i (wite of Ramesh Boval and || 136 sharshoidor rom the Sancial yoar NPA from 29/09/2018
are Sharchoidera (99%)* and Direciors of 20130 W7 tnctirectly owned by
83 On J1 Mar 2018
¥
Ansal Townships Infrastruciure
Limited
;-‘l v My MBS Fehio Styte Estates Private Umited
4 AAA Infosystem Prvale '2!""
T TR T
1 i Ervesment in i 4 i mhll‘ — 1 }EEW Nﬁh ,z::"
i L ) d'ﬁ“mt . dmn.ﬂm{ d &mm G_Qcmafed’
"on loans given to Ans Anfgi ]
:_ FY 201213 tlon curens imvastment (non-gwuistent in FY 2018 .25)

[
INR 100 croves.

*For the FY 2017-18, Asha Kiran and Akansha Bawa were the 100%
shareholders in AAA Infosystem Private Limited

o
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; Privale and confidential
Annexure 1
|

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

Sr.
No

A CAPITAL ADEQUACY
1. The reported NGF of the compary was Rs 1905 11 ¢f a5 on March 31, 2012 It was

hawever aassssed reqative at Rs (-145 83 ¢r The diveroence of Rs 1951 04 er was
on account of the following

Supervisory Concerns

0 Extract of RBI Inspeclion Report dated 01 November 2017 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

e B The reporled NOF of the company was ¥2015.62 crore and the same was assessed at
: }\\?4 123.76 crore as on March 31, 2016. The details of divergence in NOF are given in Annex [

/ : !'I“"

<=
>
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Private and canfidential

Annexure 1
0 BExtract of RBI Inspection Report dated 06 July 2018 for the financial year ending 31 March 2017 |
CRAR, ThUS,[the company's reported NOF of Rs.2057.20 crore as on March 31, 2017 lwas
assessed af () Rs.3488.57 crore. The deviation was malnfy on account of the following
components:

O BExract of RBI Inspection Report dated 22 March 2019 for the financial year ending 31 March 2018

lnspection under Section 45N of the RBI Act, 1934 — Supervisory concerns

An inspection of your company under Section 45N of the RBI Act, 1934 was carried
out between August 6, 2018 to Ociober 17, 2018 with reference to the financial position |
as on March 31, 2018.

{ 2. The company has been assessed to have NOF(-} Rs.71.62 bn and CRAR (-)
' \41.8%. The CRAR and NOF were found to be much below the stipulated levels,
ti}ereby violating Section 45 IA of RBI Act 1934.

J
)

Q GrantThomton | aniasiect forgowis r-—"'o_s
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Privale and confidential

Annexure 2

0O Extract of Board Resolution of IFIN dated 18 October 2007
eace £19

(1)  “Comppnicyunder the sune Mapagement™
-
Wb ol e Ty Kighils Mastiog of the Baerd «f Dirrsers of §l4F% Fiaandlad
Berviess Limicsd held on Therdey, Ogiuber [0 2087 g4 12 neew wf “Fadrabsbs™,
ladia iakiin: Camtre. Lol Howd, Mow Duan - Jo0 sal

Any group of client Compamics v whom the Compnny bad lent finds
would be classified under the same momogement if the Company had

e - Ei‘?a?u? = el undertaken dircet cquity iovestment of more than one-third of the total
A S ma Ctat equily capital of the Invesiee Company (i.e the Client Compmny). In case
S S s the Commpany did ant iovest any equity investment for more than one-third
e et . Jaf lugeqﬂ:ycupiul of the investee Company, the client Company wauld

- - o not be treared as the Company under the same management
LY Erwwmi

(2) “Group Comgapies of Clisniy™
o Lerra sl Abs—en -

s reguesiad] o gram lpave of sbec—xe 10 Mr Vibtas Kapeor, Dieesr
——y Licg theo

i v - Mlnpm;n!'ﬂm(:ompmytn any body corpomie would be categorized
in the below prescribed manner as Group Companies of clicots
s .

Afvar dimtssermmeena it

SEUAL YLD “.l;::l-- -(u-num'.:d?ngm-Mmhuh—Ch iz
h_.?"“- mm.m“- ‘..“". . . = i p
Any two or more Campanjes, which were direcl subsidiagies of a Parent

Company (clicnl), would be treated as Compunies under the same Group for

e 8 = A B Qg the Parent Company, The group relationship would czase 10 exist once any
. Toa Atieutse of e prvemns Kgemng of die Baont ol S3meaers of ibs Coevesy of the Company ccases (o be & direct subsidiary of the Parent Company
- %) i
i 5 )  Accen Trun Samere The Board was informed that the abave proposal was made in the absence
\ _ of any guidclines prescribed by R8I for determining the starus of the Clicat
e T B s Ry s aCor Company covered under the Same Management or Group. It was informed
that the above norms wouold enable the Company to manitor its exposwre in
& systermatic mannet '

‘The Board noted and approved the foregoing

:_\E

x
Y
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Annexure 3
O Extract of RBI Inspection Report dated 01 November 2017.

s

i R @
RESERAVE BANK OF DIND1A

e aln g

AT FHalyaT(FIHT . 961/23.01.002/2017-18

Sshipa Gid/By Registered Post A/D
Confidential / z_fm

The Chairmman/CEO,

ILA&FS Financial Services Limited

The IL&FS Financial Centre,

Flot No C — 22,

G Block,

Bandra Kurla Complex, Bandra (East),
Mumbai — 400 051

November 1, 2017

3. You are further advised as under:
a. The company should run down it

exposure o group companies wit
Nno fresh lending to them.

N

86 ©2018 Grant Thornion India LLP All nghts reserved.
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Annexure 3 contoents
0 Extract of the latest RBI Inspection 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 CRAR () | | & The companys once again advised:

41.8%. The CRAR and NOF were found to be much below the sfipulaled levels,
thereby violafing Section 45 [A of RBI Act 1934.

3.Theeompmyddnottakeadequataacﬁonasperﬂmk’sinstrucﬁontoreducegrmﬂ
exposure. Despite being advised in previous two ispection repors, bl date, IF
neither able to reduce s group exposure nor deducted its group exposure from NOF
while computation of NOFICRAR repored in financial statement for FY 2017-18, a§
glsa, stalutory retums submitied Yo RBY, More so, the company exianded credi to it
gmupcpmpmieshacius’tnusm&

(i) not to increase the intra-group exposures further and is required fo make public
disclosures on its intra-group exposures in its financial statements.

(i) the company should run down its exposure fo group companies with no fresh ‘
lending to them.

(it} it should not distribute its profits/dividends until the minimum regulatory capital and

i 1Y
» A’..af
/4
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Annexure 4
O Sahaj E Village Limited (Refer #1): Extract of System CAM dated 23 March 2017.
Clet e [
The Facity (Igeiner with aff principal, interest, Squidaled damages, fees costy, charges, expenses
ﬂ“mndnmmwmunmﬂhmm
M me‘ww §2) First part prasu charpa by way of bypoecation of the entice movabie Grxed assels of the
Borrower, Raturw;

Credit Risk Set E Vilage Limed
bty e TetecogyTES
Account Officer

Facity ']

Secreaial ContolNo - FCAMMTMLIGHTIOR2

6oup 8
Rskhdisty oo TechiogES
Branch [

S8l Fsu

Secrtail ControlOele 02007

| Execuie Summary

Rasoumt [Rs) TR

bolh present and

a}mmmmnwdmnmwmunm
INCUZing Dut not Bmited I DOOK dRUTS, OParatng cash fows, , kxans and
nents, of whaty: reture and whermver artaing, both

e,
present and s,

{¢) First pan passt charge by way of IypofHiecioos the entire kang tenm loans & advantss and
eon-cuaTent vestments of e Borroee©, both prasent and Ao,

{4) Letter of Awaroness from SRE] backed by mable Board Resolution, i the sassfaction of IFIN
{a) Demang Promissory Nate

mmmmﬂmmmwnﬂnm:mmn
s trom the data of irst dstarsement bn order i srsure Secunty Cover of 1.20x,

Craion of sacumy unger (), (b) and {c), and perfection by wity af NOC for e same i favour of
gwmﬂmmﬁummumuummmap

Crextion of securtty under (d) and () abowe, shall be completed prior 1o sl dstursament

£, = any lme gurtng the SUDSisIance Of e FaoSTy, e Lender i of T opinion that (he securty
Provided by (he Borrower s become inadegquats lo eover he Facilly then cutstanding, then, on he
Lander advising the fomawes io that effect, e Bormower ahatt provide and Ranish to the Lander, ©
rﬂmuum.mmmannwnmmum
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Annexure 4
O (Cont'd) Sahaj E Village Limited (Refer #1): Extract of bank statements of ITNL reflecting disbursement of loan
TBNI8 | NSFTSCACKI SIS B SAE INRASTRUCTLRS | zaoom | 1TSS
TBDIS |53 BRASTRUCTURE FNANCELTD CNTE5457 T8 SI4ATETIS:
TODIE | NETO00MYSI44S SRE INFASTRUCTURS FNLTL IR TBWe FIHETEIS:
\m'ﬂ_ w [ provier.ririg SISTTECIS
0218 [TOLAND FSARPORTSLTD TB-218 BT
T2 [ROHEAS HO NSGYLID 432018 (Tr it

O (Cont'd) Sahaj E Village Limited (Refer #1): Extract of bank statements of Gujarat Integrated Maritime Complex Private Limited reflecting receipts of funds from group

companies of SREL.

—— —

MLh~d I 4 AR YAl SEURCES
30-03-2017{TO IL & FS AINANCIAL LTD
30-03-2017| AXISFLTO89072263-LAKHAN AND CO -
———
1-03-200 884/SRE! INFRASTRUCTURE FIN.LTD.

3 E
31-02-2017 TRANSPORTATION NETWORSS LTD

1-03-2017{SRE INFRASTRUCTURE FINANCE LTD CNNO75766

31-03-2017JLAFS TRANSPORTATION NETWORKS LTD
51-05-2017|SRE; INFRASTRUCTURE FINANCE LTD CN/O7S767
31-03-201 7 [IL&FS Financial Sarvices Lad

|31-03-201 7HLEFS Financial Services Led

31-03-2017 LEFS Maritirma Infrastructure

31-03-2017{ILEFS Financial Services Lxd
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Private and confidential
Annexure 4
O (Contd) Sahaj E Village Limited (Refer #1): Extract of CAM dated 23 March 2018 |
|
Client Detafls ecuriy Delais l
e e e B LD B A R
Client Saha) € Vilage Limied P Cuge s et
Credit Risk Sahj E Vilge Liniied Group Satej E ViEage {2 ar s oy by oy of ypcecairvrrgace of Re ke Mo & Emrovable e
Industry informafion TecolagyITES Risk Industry inlomeiion TechnobgyTTES 556t of e Bamower o) gresent and Aare;
; o
Account Officer Sanjay Kumar Gugta (IFIN) Branch M gﬂ wmwm;;mm§wm
Factlity miL 88U FS8U e, oo, S e W TeAre s 4
Secretarial Conrol No  FCAMAMITMLIT1&D05 Secrelarial Control Date 23032018 i
{COFst s s charme by iy of ypolbecaion o e e g e ks & s an oo
e imvesimenTs o fe BaTow, X rasend d Raure
(eLetes of Avareness Fam SRE backedby ke Bord Resaksion, b e Ststacton o IFN
| Executive Summary Sttt 0t g e Tenod of e oy, ey S (et 35 & sty pacticobie - :
good bah basie, b wihoud any obfigations or commiment b 00 50, Reces Sy upport n amanging i
e required s 1 SEVL.
Sanction Amount {Rs.) 900,000,000.00 (eYDemend Promessory b
The agyregte Secunty Cover sha be misinum of 125

P
@ Grant Thornton | An it for growih &
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Annexure 4
Q (Cont'd) Sahaj E Village Limited (Refer #1): Extract of bank statements of IFIN reflecting disbursement of loan
e Ty IO AC R E2 ) LRI T = :
_ URITIES SERVILES LTD
“ﬂ RS L2 Thd
TR DRUDS NS el ECOURE s BIAS o s
TED-FORT-0B6180SS 16132
B A= —— s —p

TRUBTS z1pans copesaocarmienero DWKCIAL SERACES D1 A 75

18-17-48

CEDNRSIUS 83T TS .m:cm-

ATOR N Saum Fut

352.300,050 3 1,12 80800

Q (Conf'd) Sahaj E Vilage Limited (Refer #1): Extract of bank statements of ITNL reflecting receipt of funds from group companies of SRE|

|

raze) o] hewm ‘
L3-8 m&q RETE

pravik ] 00000000 HETS ’
prfi ] R riteinsiian ETE
p it ] GA00000LT] TS

radn EHX0000LT] HETS ‘.

92 ©2019 Gaxt Thomdon India LLP. All rights reserved

oGrantThomtan An instinct for growth §



Privale and corfidential

Annexure 4

O Attivo Economic Zone (Mumbai) Private Limited (Refer #2): Extract of CAM dated 01 August 2017 i

Cliont Detals [Secarity Detals '

o Ao Ecrc e it vt et iy e sl i st e 7

Kalowrg s2ts on g s basis
Credt Risk SAA) nfoskrhure Firane [inded Group S {3)Secr change by way of mypaecatcnimorigoge of e e 0wzt & Inovabe fred assels :
Industy Wocie WSS Rkbdsty i blsil P o e Boouer,th st e i
decomt Ofcer Sy KemarGpt Y Brach ll et s st e oy e o
Facilty L SBU FSeU investments, reverue of whatsoever rlure and whereves arsing, both present and future;
Secretarial ControfNo - FCAMMITRL/T16/0046 Secretarial Control Date 0106-017 f 1Mﬁmm&mmmmamwm |

{d) Letter of Awareness lrom SRE] backed by sulabie Board Resciufion, to the safistacion of IFIN ‘
stpulating that during the tenor of the Ican, Ty shall provide, as is reasonablly praclicable on good
mnhmnmumpmmmmmm

I.Emuliu&nmaq The required Aftivo Economic Zone Mumixi Private Umaed ’

fe} Letter of Awareness from SRE] backed by sulzbie Board Resolution, stiputzting thal during the

mm m&mmummwmhmmamm

Sanetion Amount IEMJIIB Borrower or crsate any encumbrance on their starehokding in the Bortower, withoul
sl prior writlen aperoval of the Lender (To be provided within 15 days from the date of frst disblrsement)

{f) Demand Promissory Note

oy

| -
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Annexure 4

a

(Cont'd) Attiva Economic Zone (Mumbai) Private Limited (Refer #2): Extract of bank statement of IFIN reflecting disbursement of loan

)

FIGS RN T D00 S UL ANDF S FINANCIN. SE

Vg TP S ST TOTTR G ETT

SORTGS-LTEA 17735060 531 {RARANA SUGAA L
O ATITVO SCONOMIC ZCHE (MUVBA) FVT LTD
70 ATTIVO ECONOMIC 2CNE |MUMBAI) PVT LTD

PRSI 5 mﬁmn
EBAIET| SANDEANVA. WEEAL Rl
6305016 2| SANTRAINL WNEA UH]
EXE5316 mmuu,an
ZECRE316.20] <CREZACN PARK FIRE M|

v e ¥ = aa s ]
Ay 4 P s e i
Y GO0 bt | L P RATTE UG TLEE MLTD U 2t s 7 riomonos sofl
il e e a e ar g o e — - -
O o o 0 R WOENCT RO § L UMD T, § O] 4 T T T - T T ﬂ‘l
T 0 P AL Gt B ToD) Thof POl Thew B sagiln v Lokl ACRAFS Lo | Feomrmi? Foorwn oo
o e T AT I8 § PRIt kb ? T b T T Seywae 0|
O T A TLATIDA e Teeg T Jaom 304 T Y O
e 2= o2 a0 L] L S v DSCRAITS SO B
ke 10 0 2T 102 NOA 1ACON PRI EIRNASI S g
Jmam 0T P T S T E ] Foom JeaT oo 0o
I 3oy P - T i s PO o ) R § Jooues i T reon 1D Tns o 5T e g e o)
o 30 PSS S D Py T U ST Wl ek P ] Feomyor? 23 prwees o
ramm. g ' - * — EE o 1L veooTmn o
g o0 ? Lave . (] ¥ daen Bl J34 7 SOCacn 3O
3o 200 T o s TR TR | TR T e, e P TRAS S Feam air 130000 a6
. 1 2 L] il = Ja-ow poe’ Laoois o L S—

84 ©2018 Grant Thomion india LLP. All rights reserved

Q GrantThomton | Aninstinct for growth”



Annexure 4
0 (Cont'd) Attivo Economic Zone (Mumbai) Private Limited (Refer #2): Extract of CAM dated 17 March 2018

Private and confidential

Chent Detaifs

Ao Exmocrric Zone (M aba) Pals Uimled

Wi Excoric Zone Murba) P Group s
Indistry Ist.cure- st PoiSEZ Risk lndustry Fanuhse-hagid PASEZ

Accomnt Officer  Sanpy Gupa Branch K
Facily Mk 58U P
Secrelaria ContrelNo - FCANKATAT160047 Secetarial Contcl Date 11452018

Becurity Defals

Tre Fackty Pugetr witt ol pincipad, interast, 1ouidated comages, fess cotls, chamges, axpenses
and gver manies 27d & clhar amounts stip.dated and payaths to tha Lender) thall ba secured by
Sacond Part Paxsu charpe with Existing FacSity a3 below *

(#)Second parl passu charps by way of mypothecation/morigage of the antire movable & krmovable
fxed 2ueets of the Borrower, both present and e,

(b} Swcond pari patsw charge by way of hypothwoalian the erbre curent s13els of P Berowss
including but el Eabed fo book detrts, operabng cash lows, fecervaties, Ssans and mdivance.
dapouls, cormissons, irvesime s, revere of whatsouver nature and wrergwer srising, both

h}&mﬂmmnqdmnmuwmmlmmm
cument Ewesimenis of e Borower, bolh gredert and Fetuns

{d)Letier of Awarevess fuen SRE] bocked by sutoble Boand Resolution. 1o the satistection of IFIN
stizulsting it durng the Tenor of the fechty | ey sisall prowds, a3 is rezsonably pracszatle on
thbdthm“ﬁgm-aumuanmwhmw
the requined hunds in AEZPL

{e]Leter of Awaresess foen SRE] backed by sulable Board Resckstion, sipulatng Mhat dunng the

: : Tercr of Ire taclly, Mummmmgnmmwmw
of the B on ther srarshokding in 1he Bomowey, withend
Sancion Amount (Rs)) 1350000 (6000 o weitan approvl o e Landes
Dcrmand Promisary Nota
Tre apgregaie Sacurty Caver shall be mimam of 1. 25x
o
. -~
5 2
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Privale and conlfidential

Q (Cont'd) Attivo Economic Zone (Mumbai) Private Limited (Refer #2): Extract of bank statement of IFIN reflecting disbursement of loan |

2A304213423.1 9

——

|354212623.1

sr:n:-uu 3)1-03.2018 "'.In.AND PSS TRANSPORTAICH SERVIC mm.nl

31-03-3018 3103-1018  JATTIVO ECONOMC ZOME (MUMBAL) mnnannouoj

J1-03-20n8 31032018 ATTIVO ECONOMIC TONE (FRJMBAN) 2.
TGYRKEKBKATZO OOEB4CO7/FTVA FHELTERS AND

J1-ul.2018 aiosaoia [ gy L -ﬂ-‘llﬁkﬂl

JM.III

BANDRALWY),
MUMBAL D]
BANDRACYY).
HUMBAL [MB4)
BANDRA(Y].
FUMBAL (3]
RETAIL ASSET
FLANAGEMENT
GR-AMG

0 (Cont'd) Attivo Economic Zone (Mumbai) Private Limited (Refer #2): Extract of bank statement of ITNL reflecting receipts funds from group companies of SREI

B03-018 | NEFT/AXISCNOOIBA76569/120001163310002017iGBG PARK 19-03-2018 1350000.00
D018 |Core banking'CBO0035881 72120001 16201060201 7/Arun 29.03-2018 12860.00
103201  |NEFTAO0C042964852SAE INFRASTRUCTURE ANLTD/AR 29403-2018 2000000000.00
30032018 | Core bankingCBO0GISEF720/1 1000003291 0002017 30-03-2018 momml

85637454680
B96361583.60
189636156880
1894361568.60
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Annexure 4
0O New India Structures Private Limited (Refer #3): Extract of CAM dated 09 March 2018 |
Cliest Detail |
Client New hdia Syuckres Privte Link Becurily Delafls
Creadit fisic New tia Siuckres Proate Linded Gmup NSPL The Facirty fiogether vt o principel, inkeves!, Giodated damiages, foes tosls, dharges, expenses
Tusry Constuchion - Cl Risk Industry Constuctn - 04 and o movies and al oher anoiass stiuiated and poyete o e Lendes) shallbe seared by
Acomund (icer Siy Gupta Branch N e folwing Secueiy.
Faciily sn S8U Fs8U
Secretaridl Confrof No - FCAMMISTUN718/044 Secretarial Control Date 09-03-2018 {a) Firs exchusive charge by way of Hypothecaiion on a e cusvent assels of he Bamower inciding
loans & avances, ook debls, operaing cash lows, eceivaties, deposs, ivesinesks,
mmissions, of hatsoeves naure and wherever rising bofh present & ke, aowegaing o a
miimum securiy cover of fx
L Execnfive Smnmary . |
Fancion Aot 5 ) AL {b) Demand Promissary Hole l
L
Creafon o Secastyshal b pro o st dishursement J
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Private and coniidential
Annexure 4
O (Cont'd) New India Structures Private Limited (Refer #3): Extract of bank statement of IFIN reflecting disbursement of loan
§ i
H} HDFC BANK 5
SYNBRE201 ~
8031500287579
igu;gx::zgm 15/03/2018 1 gﬁown; _}Rsir,;rwmnms “TARAINDIA 5, 530 9m00 SRR
RO TV TRUST
wn:g:u 150372038 1 n-m-mﬁno-mm Suc806.000.0 S AINS ]
LCTUR LS PRIMATE LIMIIED,
15/03/2018 RTGS CrJAKASCIRCUS-ILFS FINANCIAL
12:23.4g  15/D3/2018 JAKARS2018031518501378 SERVICES LTD-H wnd fs Ainancial services- 250,090,£00.08 1,171,484 394.6
JAKARS2018031 518501378
CES LTD-H and £ financial services-JAK [
SERVICES LTD-IL AND FS FINANCIAL 1‘
SERVICE |
SLUTD -CBINR52018031610001172 ;
UCTURES PRIVATE LIMITED
16M3RNE 161032018 1 ARG S e T T AERIOHSI , |
ANCIAL SERVICES LIMITED (IF
SR B I ZITOUSUG T
SERVICES LTD-IL AND FS FINANCIAL
SERBMICE.
€ LTD-ANZBR2ZID1B0321000506397
mu 2170372018 1 n~nr-su%u:1¥7§n-m:mu St .
VTR PRIVRTE T T
RTGS Cr-PSIBOO0O717-IL AND FS
ﬂﬁgﬁg“ 21/03/2018 PSIBRS201B032100753344 m& mg ::.Ir';_rm'um FS 130,000,000 00 3_SX7,579.257,3
PSIBRS2018032100753344
SERVICES LIMITE-IL AND FS FINANCIAL
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Annexure 4

O (Cont'd) New India Structures Private Limited {Refer #3): Extract of bank statement of ITNL reflecting receipts funds from group companies of SREL,

SN BTSRRI R RAT STATER | 15020 13889000 SWDHLIO !
| 5000 KT HORCS DI SRS NARCLSTRUCUS 5977 j sy ommonon el | s "
SO08 [ SHRTSUTEHITAS1-ORENTA TOLLWA. 19432014 OO S4ALI0
BODN [N oS e AT T ORETAL TO WA (07, 0T M5310) SDEGI 1D
j
332018 |EMIM§N¥T—W&‘—WW¥&W 1540-008 I I-wllll IS
frammn  [RTESHEATAS 010 M Re a0 REAMNCLSTILCTLSESVTL ] saccoocaae| | HE90IIEA
1232041 RTGSUTIBAS 201503 18003451 2 11000003CE OIS O 1800204 Q0G0 03 [ . Jheni
1823008 ATGALTERS S EC] 1A0C 4451 1.7 1 D000 MRC 1Y Cr 1500250 SOTO0OG 0 VNN
1532018 A TGS L TSAT01 803 AT 4551 5 50001 1263 100017 Cr Iel0-X°8 HATE hal i bei) |

Y T 3T T T Lt g R s
A TGS NOICRITE I T 1B WNCIAT S UC TR ISNT,, 10w | soonoo ol | vowsseons
A TGLLTIER LI CE 0 )2 1 3 SN 2 HO0E001 TRIED1 2 s 1300309 1SR *150A0 81
RTGSUTERSICHOCT DASISNE) 120051 2904306217 O- 1m0 58y TSI
RN ATGRAS S CAgNTAL ICRAA: 11023 mq Tz
FRFT ANTLCN0 1 J AT 00011 N IS0R0ET TOR T AL 110 = Somman naTeIzs

‘Wﬂm EYI R 1100208 13009 07 forae 3 1

93 €2019 Gran Thomion India LLP. Al rights reserved @GmntThmﬂnn[mmhgmh' %
e



Q

m‘ a0 ousawy | yojusoy ) ueie) Co )

panosas subu v T B1PU| LOILoU] el 6L0ZO 00b

A,

_..ﬂ.\m\ <
A
e

e«
el
__.ns

0N oSSl puewa(la)
- "I 18 spury prmby 2 ffurure Al

tnpoddns '05 0p 0f Jaulguaia) o UGS AL o g ‘B2 L pood
w0 age e Agpuoseat s 0 UG g o2y 0 0.0 4 6 g s DODMBOENT () unouy voppie

14110 UOEISES 213 0F ‘UDIPNOSR (UB0] BFTEYTS £Q Paeq S wog SSasaeay o D)
. Reivigng g |

oy puz s 180 a0 31) J SJUASaAY

YERLPG-UU UE S3OUADE § Ut Ut Guoy 209U a4 uogeaaugodiy o Ao Aq iy sea)

P s g TASVE A FUT AT HOOEIPYN ) KR ‘RSN SUTSSLILE
S0 SAUEADE DU SUED SSNENRDA SACY <21 RS0 SR Y009 0 PG BIOZ-00-L) PR3 I0LJUO) ELERIRS BODRLLTHUMWINYDS  ON j0AUC) PUERIRS
1 AP AL 30 SASS2 ALRD 242 2, RESagodiy 0 e A i a4 ngss nes ! Ames
| g {epiedopimy ey RILO UnCaRy

2y e WS g ' RAOLK 843 0
E6ST g 3QUAQLELE § A0 2762 2 o abefouyoneaagodiy o fea Aq sl i) unyueg peutsany | el Kaysrpig Yo Buryueg fpeugsary | aeuy Asnpuy
e M — B3) dhop PR Pl SHOEYS S S W)

) IS e o) 0 apgekod pue paredys SEmOT Jaugo [ I S0 U pUE S3suRda
26D 50 53 saeuep Py s DU i e g 3 PRSP SROEL A 1=
seRq A SIERQ JURID)

810Z Y2ueW L1 PSI1Ep WD 40 1083 (i@ Jayay) PajLIN 3jBALd SISDUBULY JEISIA O

p ainxauuy




Annexure 4

O (Cont'd) Vistar Financiers Private Limited (Refer #4): Extract of bank statement of IFIN reflecting disbursement of
T OOSITE | D408 [RBFBURSEFENT

3-03-2018 031018 NEFT/BARBTISORIESAIIVKCATE ENERGY UMITED
28-03-2018 26032018 VISTAR AMANCIERS PVT LTD
1£-00-2018 24032018

e - =
melmmws FINANCIAL |

loan

i P T el IC L &

ERILESS T

e

GHG FROM 20.11.17 T0 21.03.18 DFF I

nn. ol "
b

IDVLERY S KN

0 AR FNANCIERG PRCGOWSZ0TB0NZ0100L 1,050 000000.0 |

Q (Cont'd) Vistar Financiers Private Limited (Refer #4): Extract of bank statement of ITNL reflecting receipts funds from group companies of SRE| ‘

BL018 INEFT/AXISCINOD| 8450791/ 1 2000 14431000201 7iGeotech BLH-018 0100
Bo3-1018 NEFT/AXISCNO01 8488536 | 20001 1421 1000101 TINTERNAT 1D.03-2018 60
16-03-2010 BAN-CLG-CHQ PAID TO BAJA] ALLIANZ GIC LTD 74| 16082018 39451.00
RTGS/SBINRS 201603 2600021 340538 INFRASTRUCTURE A 2603.2018 2000000000.00
pi2 5.1 TR oBI0
RTGYVESBAS20180) 265520765 1L AND FS TRANSPOTATH 16032018 £70000000.00
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Private and confidential
Annexure 4
O Beigh Canstruction Company Private Limited (Refer #5): Extract of CAM dated 21 February 2018 f
!
. = Becurty et
j Beigh Consiruction Campany Privae Linied 1. Fist excsive carge o boo s cperalng s s, el s and ahanes,
Credit Risk Beigh Consiruchion Corpary Prvae Linied - Group BCC s, ivesimerds, comrissons, o alsoever e and wherever g, reaed fom e
ind Constuckon- G Risk ndusty Constucion - i mamggwwqmmwmmmmm
AcounlOffcer STy upta Branch " (Thelesdod ook 2 fees |
Factity SiL SBU FSau 2 Demord Promissoy ot i Fvour of N
Secretarial ConlrolNe  FCAMM/STLIT180043 Secrefarial Control Date 21-02-2018
| Executive Summary
Fmﬁumﬁs} PO Tenor [2Mondts  Tenor with EPC of Inteses{ Reset Option 0 Days ‘
N
vl f\.
o'
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Private and confidential

Annexure 4

O (Cont'd) Beigh Construction Company Private Limited (Refer #5): Extract of bank statement of IFIN reflecting disbursement of loan
— WUINITORINZoT LT
1oes SN0 AND FS FINANCIAL SERVICES BR000000.00 9456573
LIHITED (IF
ANCIAL SERVICES LIMITED (IF
RTGS Dr-IAKAUKEEPER-BEIGH

HPIEY D HORRSI018022767336255 CORSTRUCTION CONMPANY - saocagento 58557908
B RS
OMPANY -FORT-
HORCAS2018022767336255

San00IRALT

05/03/2018 RIGS Or-JAKAQKEEPER-BEIGH

{3p2:s | 05/03/2018 HDFCRS2018030567964092 CONSTRUCTION CONPANY -FORT- 75000000000 o TE
HDFCRS2018030567964092
OMPANY FORI-
HOFCRS2018030567964092

05/03/2018 RTGS Dr-YESBUO0001-IL AND FS ‘

13:00:30  OS/UY2018 HDFCRS2018030567957089 FLANGIAL SERVICES LTD-FORT- " 2000000 Az 1840773
HOFCRS2018030567957089

SERVICES LT0-FORT-

HOFCRS2018030567957089
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Annexure 4

0 (Cont'd) Beigh Construction Company Private Limited (Refer #5): Extract of bank statement of ITNL reflecting receipts of funds

PR T TH PP T T T

TRNE (AT g | TR | B
OB [NETACHOTGHCT OO TSt G Al mm] SRS}
DM WEFTOTIBTSSHEGH CONTAICTON CORTLID T8 isoomty | AU
TR 00N P TR0 MO
TR TS0 i TR0 s M’l uunsan
] L
S8 RTGSARSHIABDIBISHREGH CNTRICTONCOP GOV sy | st
BONE  |NETRECNITRB SO & GO0 | S Thigsasnf
GO |Coe g CHROHINRIOMIMINOHITALF GEUS | Lo et
(NI [RTGSEIDHINSHMMAE HOUAR ROAD DBEO AN S0
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Annexure 4
O Empower India Limited (Refer #6): Extract of CAM dated 23 March 2018

Client Detafs .

Client Erpore: Indairded ey el

e sk Eopoe i e — P exchoive charge by vy of e ancash v g oo B s g

Industy Wmaion TeshdogyTES Risk sty Imin TechogyTES (reded outo roceds ot Facly agregetng b  secury cover ofa s

MecomtOficer  SayGpa " (DDewand sy e

Facity W o8l

Secretarial Confrol No - FCAWMTM/ATIGN059 Secrefarial Cantrol Date 23032018

L Execulive Summary

Sactim Ao i {0

'.‘/-
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Private and confidential
Annexure 4
Q (Cont'd) Empower India Limited (Refer #6). Extract of bank statement of IFIN reflecting disbursement of loan ‘
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Q (Cont'd)} Empower India Limited (Refer #6): Extract of bank statement of ITNL reflecting receipts of funds. ’
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Annexure 4
Q 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 reflecting disbursement of loan
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Q (Cont'd) Avance Technologies Limited (Refer #7): Extract of bank statement of ITNL reflecting receipts of funds.
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Private and confidential
Annexure 4
O Sangam Business Credit Limited Limited (Refer #8): Extract of CAM dated 16 March 2018 .
Client Details
Clent SaipnBsiess Ol Linket | Seceit Dl
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Annexure 4
O (Cont'd) Sangam Business Credit Limited (Refer #8): Extract of bank statement of IFIN reflecting disbursement of loan
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Q (Cont'd).Sangam Business Credit Limited (Refer #3): Extract of bank statement of ITNL reflecling receipts of funds
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Annexure 4

O Giridhan Projects Private Limited (Refer #9): Extract of CAM dated 23 March 2018
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Annexure 4

@ (Contd) Giridhan Projects Private Limited (Refer #8): Extract of bank statement of IFIN reflecting disbursement of loan
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Q@ (Cont'd) Giridhan Projects Private Limited (Refer #3): Extract of bank statement of iTNL reflecting receipts
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Annexure 4

Q GHV Hotels (India) Private Limited (Refer #10): Extract of CAM dated 25 May 2017 .

(lient Delails

Client GHY Hotel (india) Private Limited
Cradil Risk GHY Hote! (India) Private Limited
Industry Hotes  Hosplaty

Account Officer Sarjay Gupla

Facility Sl

Secretarial Confrol No  FCAMMISTLT 180007

Group G

Risk Industry Hotels { Hospitafly
Branch (|

S Fsgu
Secretarial Control Date 26-05-2017

L Executive Summary

| rcion Aty TR
L

Becunty Detas

Tha Facitty flogether win aff principal, intorest, Squidatied damoges, fees costs, charped, &Xpentds
and pther monies and 2l ofher amounts stpubied 3nd payatie to the Lendar) sall be secured byt

mmmmdmmm cash fows, recedvabies, loar Jnd advances,
deposits, investmaris, commissions, of whatsoewer natune and wherever arising. craaled from the
proceeds of iy Facilty by way of hypolhecaiion aggeegating 1o 2 secunty cover of 1x

b) Acatonl securlly bo be provided by the Bormower within a period of 120 days fom tha dals of
first cishesrsernend In [FIN's satistaction 30 23 to provide an aggregate secunty cover of 1 25

Pertection of Sscunty by way of &ing of charge with Rsgistrar of Compandes (ROC) shall e
comptebed witfin siputied e period peamittad by ROC

NOC §0m exisling fenders of the Borrowes with resped o avaifing the Faciiy rom FIN and oealing
Securtty a8 abave shall be hemished witin 120 days fom B dats of fiest disbursement. B the same
s not applctia, Me Bamower sholl provide 3 certficata irom the Dredor and Statutory Audiior of
the Borrower, confirning B non- appdcabiity of the NOC

It. 3t 3y time (REtng he subsistenca of ihe Fazilty, the Lender it of the opinon T1X tha Securty
provided by the Borcwss has beoome inodaquate lo coves the Facllly then autstonding, then, on the
Lender advising the Bormower ka that effect, Me Borrower shall Drovide 2nd Amish K the Lender, 1
the salistaction of the Lander, such further addtiorad secunty =5 may be acceptsiie to the Lender i
Cover such defidency
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Annexure 4

O (Cont'd) GHV Hotels (India) Private Limited (Refer #10): Extract of bank statement of IFIN reflecting disbursement of loan
30/83/17 | RICH PR-UYIRG0UDNZ~TL AND 73 WiCIAL | M 217083096 ‘Slmn'l } - “6ub,080,000.8 "- ; 7Y ';u'w_g

@ (Cont'd) GHV Hotels (India) Private Limited (Refer #10); Extract of bank statement of ITNL reflecting receipts of funds.
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Annexure 4
0O Kalyan Sangam Infratech Limited (Refer #11): Extract of CAM dated 16 March 2018 .

Client Details '

Client Ko S et ey Dl
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Facly m pot Feal i, et s s Py et i ey vl |

Secretarial Contiol No FCAMMATMLTY 1641057 Secrearal Control Date 1632018 Hibecid ook
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L. Executive Summary ltlﬂmﬁﬁmw
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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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Q (Cont'd) Kalyan Sangam Infratech Limited (Refer #11): Extract of bank statement of ITNL reflecting receipts of funds
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Private and confidential
Annexure 4
O Wavell Investments Private Limited (Refer #12): Extract of CAM dated 22 March 2018 .
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Annexure 4

O (Cont'd) Wavell Investments Private Limiled (Refer #12). Extract of bank statement of IFIN reflecting disbursement of loan
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Private and confidenbial
Annexure 4

Q (Cont'd} Wavell Investments Private Limited (Refer #6): Extract of bank statement of ITNL reflecting receipts of funds J
|
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Annexure 4
0O Bharat Road Netwarks Limited (Refer #13): Extract of CAM dated 23 March 2017
[Security Detaiis
(lient Details The Facity (ogetner witi 3 ricpal, feresd, Rpuadated Gamoges, lees cosi, iges, Experses
?ﬂmﬂammmwmuummumw |
(Chient Bicara Food Nebwork Limied {a) First parf pass charge by way of iypathecation o the enfire movalie Rxed zssets of I
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Credit Risk Bharal Road Network Limied Q‘Ollp S nw&ﬁuwmmﬂmgmnmq:‘:uumwm
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The Sormower 3ndtr SRES 19 provide acitonl secarty acceptatie 1o [N wilhn 3 peried of 180
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Annexure 4
Q (Cont'd) Bharat Road Networks Limited (Refer #13): Exiract of bank statement of IFIN reflecting disbursement af loan ;
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Annexure 4
O Prakash Constrowell Limited (Refer #14): Exiract of CAM dated 21 February 2018
Chieat Details
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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

)

O (Cont'd) Prakash Constrowell Limited (Refer #14): Extract of ledger of Prakash Constrowell Limited in the books of ITNL .

T, gor gotn Eorp Enponmest  HSTE SeSeT peb w
@ T TYq4d ©0@ RM® TDoD OF oR
J_MIMMW A ey, o B -'-;j,.‘_--'z‘l_és‘:_ Capi=d “.'&'_" g,.;_-.:;;;;;::u.,;;_;;_ﬂ-“__i__m TR T e Y v
H4 PN @O P00 VAY BSE EHET H Hiccos Quostsion =
s i = el or . el i fa e e e = s ol Y — -—
Teaior Fln -
'M! =1 1ac2
. B g |
e PRAXASY CSErTROMLL LDOTES [y
an TS CItT, WA ]
S —— I
!‘ En-. Tz !l=|h—- in locul 3. [Loursy|Clee me. | Tore y
Jrsaczarnssimm 29.09.3500 [T IR AL B4l Be.0X Mgzl 1t POEL
| JLE L auje 4. 00,203 52,177,200, 00-| 0 R Ridl Pe.0z Mag 4P FRIS
. ll TE.570.000, 2+ 0
o PR - HE =T PLALLTIN I JLeNIa0eatfra MLl #e. 8l Mag 3T OIS
B B ot iesdcatdatjm L. 29250 1T.200.700.00 |ZEm | Iéd Al Bull Be.d Mac Ib f=O
@jarze s 2w LRnane hIhat 72,800, 58 [DB |340400C4a] | FAIS I2 MALGSE SIS wems M Buil Bl mar (0
BTy _samae 1 o ©4,E0. 2800 172854, 001 |1 PSR- B TE-t.] etz BA BAID Ba.0) Mmr A2
a .I 05 |
o Aocmant 2OMTS 391,770,140, - 10
HRAIT .
Coapesy S3d¢ .
Toew .
firy .
! u]- ! TE:-" Iu: bt lll:lm 1m local ﬂ;llﬁalﬂm ou.l:m _l L4

124 ©2019 Grant Thomton India LLP Al rights reserved

¥
Q GrantThomton ‘ An instinet for growth’ \a



Private and confidential
Annexure 5
O Extract of Letter of Assurance dated 26 February 2018 from ITNL to IFIN as for the loan facility to be obtained by Beigh Construction Company Private Limited

& S | Fanapadaten .
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i IFIN inderanified m all timea snd against sny amousts, loss, costs, damages, chims or

interesty that the IFIN may suffer and/or become lisble to pay direstly or indlrectly s a
consequencs of Raving granted the Finzacing Facility to the Compmy or its promuoter pol
complying with scry of the terms and conditions of the Offer Letterf Fimmeing Facility. |

(®  Wasre wware that it iy inter alis on the feith of this Letter that you have agreed io provide the
Financing Facilities 1o the Company. We bave obtaincd mecestary suthorisstions to provide
this Letter o you, end this Letter is issoed 0 you on an amm”s length basis in the ondinasy
course of bausinces

this Lemer of Comfort (“this Latter”™) snd steic 29 wader:

(2) We understand that you have mactioned Rs. 2000 Ma short term facility to Beigh For [L&FS Traorpertation Networks Limited
Comtraction Company Privata Limicd on the forma and condithons of your

Offer Lenier no B/STL/ 18/392 died February 2038 ("OfTer Latier™) B 'b___—_.'

LA sun

We also undentand & scknowfodgs that your sbove ssaction is primarily agniost the
repayment sources |dentifled being their corentfictire receivables from TNL Growp
wes for ] iy, W 2000 hie.

We, ILAFS Tramportation Networks Lizstod (bercisafer referre 10 23 “TENL"), do hersby imue N———— ! |
]
|

®)  Wa confimm 10 you th the Compumry f been wssoctaed with the ITNL Group for over 4
yean la its capacity a3 comracioms, services o TTHL and ks affilistes.
mmmm lamﬂyuhnmhuhmulﬁm and wa hawe

8ot experienced any material or sigailicxst delsys or performanca relsted {ssues that have not
bwﬂufﬂwﬂru-dwdb

(=) We are alsp brvolved in with the Compamy, md hence have a degros of oversight on
ﬁmm&m-‘-ﬁud-hﬂupﬁm',um
not aware of any material defmits £ delays wilh respect to their various operafions or
financial obligstions, and sre of the belicl that the Company has 2 milslctory wiationship
with their various bankers. To the bemt of owr knowdedge Beigh poup has ssthfactory
resaurces 1o fulfil their obligstion on timaly mannes

128 ©2018 Granl Thomion India LLP, Al nghis reserved. e Grant Thomton | Aninstinct for growth’ E ?
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Private and confidential
Annexure 5
Q Extract of Letter of Assurance dated 13 March 2018 from ITNL to IFIN as for the loan facility to be obtained by New India Structures Private Limited

&[4  Transportarnn 21eF5 | Tanspoaatan

EATS Twndodalor Mtsorst Leied

BASE fmpecniCamn. T #8128l 000F
Pt ST € Bwen LA F-1 % o]

-
| Wit o Y | O LATTMMITATLE TS
R |

AT Samre SO bl mig

Merch 13, 2018 S

3 th  Woherehy, imevocsbly, encondiiomaliy. folly sad effcctively. agree 40 indemaify and keeg [FIN
hhﬁdlﬂﬁud#m“hmh—w,:hh:uhﬂﬂﬁ
the FIN mey suffer sadfor become Gsbls © pay directly or Indirectly as o consequence of
baving gramed the Fiswncing Faclity t the Company or s promotey net complying wich swy of
the terms aad conditicas of e Ofer Ecticy/ Financing Facility.

(@  Wowr sware that it i imser alis 00 the Gailh of this Leztzr that yoa kave sgresd to provide (e i
Flnancing Facilities to the Compmny. We bnwe obtzined necessary suthorisations to provide this

Letier to you. and this Lettor fs fssoed to you on an arm’s bength busis in the ordimary course of’
Woa, ILEFS Transporution Networks Limieed (hereinafier refcrred 10 as "TTNL"), do hereby fasue this business
Lamer af Comiore ("rhis Latoer™} snd mts a9 under:
(=) We understand thet you have sanctioncd R22,700 Millien ghort term Geility s New Indla Yours faithfully
Stuctures Pvt Lid ("Company™ on the terms and comditions of your Offer Lenzr no
B/STL/18/393 dated 9* March 2018 ("Offer Lettar™) For ILAFS Trassportatios Netwerie Limitnd
w.mwﬂmwhz‘mmmm Jon ks primarily against fhe repay
sourves ieir current/Tuture receivables from (TNL Crowp companies for amount
exceeding R1.2,700 Million, LL Jr"'a
— =
{b) ‘Wa confirm to you that the C y bas been dated with the [THL Group for over J years Sigastory
in s capucity 8 dering i fees w0 ITHNL end its affTliswes. Farther A
the Company's 1 pef as has been salisfactory, snd wa have not
expericaced any material or signiflcem delsys or performance related issuey that have nol boen
satlsfactorily resolved o date.

(e) We sre also lmvolved in contracta with the Company. acd hencs have & degres of ovorsight on
ghcir opertions outside of ITNL, mnd 0 the best of our knowledpe and onderstanding. wy are
x tons: oF fisclst

not aware of any materisl defaults / delays with reppect m their op
obligalions, =nd are of the belief that the Company has & sstisfactory refstionship with their
various baskers. To the best of o knowledge New Indla S group has saiisfactory

resources #o fuiCll thelr obligation on timely manner

Q GrantThorntan ; Mt lrgont’ (Y
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Private and canfidential
Annexure 5
O Extract of Letter of Assurance dated 28 March 2018 from ITNL to [FIN as for the loan facility to be obtained by Avance Technologies Limited
(c}  we aleo undertake that we slall armange requirel financing fo mect the our obligation 10 the
A I5FS | Transpertation Conpany
March 28, 2018 £4F 3 Tronieenon Ha brures L myid @) We hercby, imevocably, uncanditicnally, fully and effuctively, agree to indemmify sad keep IFIN
WS FmrnCrtx 1 ¥ om 2220110 indcmmruddlﬂlhwsmdmmwmhu[ﬁﬂnﬁqmbmwm
ILEFS Fi . FoICS2 G, P s zes recovery of the principal or inlerest payments under tie Faclliry), cots, dannges, claims or
» 5 inancial Serviees Limited [ e L o interests shat the IFIN may sufler andfor become fiable 1o pay dircetly or indirectly as 3
ot C. 2. G Block, MsTaazin j SR sensequence of having granted 1he Financing Facility 10 the Company or its promoter not
Blﬂdl:-kurh Cainplex, Rindsa (Eass), +oa complying with any of the terms and conditions of the Offer Lattéef Financiag Facility,
Mumbal 400 a51
{2} Wemnmlhlili:imwnlhouﬂwhilhn!'ﬁisI.merdmymhw-pndiamﬂﬁ:' the
Financing Facilities (o the Company, We have obiained 'y smhorisations 1o pravide this
Letter 10 and this Lerter is issued to 's length basi ordinane
Sa : Lotter of Assurs x — ’ ek yau, is You on an arm's basis in the ordinary conrse of
Dear Sirs; Yours faithfully
:i;' IL&FS Transportation Netwurks Limiteal (hereinaficr referred 10 as “EINL™), do hevelry ssoe this For IL&FS Tramyportation Netwarks Limited :
al '
_cr Assurance ("this Letter™) and starc as under: M % A— |
()] You have, a1 our request and assurance, sanctioneu Rs.1500 Mn short term Faciity to Avance Manapiag Director
Technologics Limited (“Company™) an the terms and conditions of your Offer Letier na
B/STL/18/397 dated March 27% 2018 (*Offer Letter™)
: uwledge that your sbove sanciion és prmm-ly_mﬂw sepay ment
sources identificd being cheir current/future reccivables from ITNL Group companics
(“Facifity™). which we undentake and guarastse to you that we will py then, and upon
receiving a requed or instructions from you in this regard, pay to you directly sech sums,
without any set-off, deductions. or caunter-claim, on behsif of the Company.
(), Wealso undertake that all the future payment (o be made by [TNL! Graup comspanics 1o the
2\ Company will be with prive information 12 IFIN and if required only in the gecounts apecified
= '\\ by IFIN from time to time. Funher, in case ITNL. receives any infomsotion from TFIN that the
- ||Compary has defaclicd in payment of the Finamcing Facility, ITNL/ Gioup ecwnpanicz shall ot
] Ly
7 [Jmake any future payments to the Company ill IFIN's dues in respect of the Fimancing Facitioy
7+ |/ have hean sented 1o IFIN's satisfacticn.
- '/ k
. @ GrantThemton |' An instinct for growth” S
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Annexure 5

&

O Exiract 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

L | Tansporiaton

RAFE Tro mperpeos ‘et ks Lo sl

| LS7) AmendiCon | ¥ +9121 2883 IO
| PwCH O, | F 02T
e e ol

uﬂ!ﬁimmm
o

29% May 2017

[L&FE Fluancisl Services Limited
Plot C-22, G Block,

Bandm-Kuris Complex, Bandra (East),
Mumbet 490 951

Subject :
Dear Sirs:

We, ILAFS Traasportation Netwarks Limited (heseinalter referred t as “[TNL"), do hereby bssue this
letier of reference andawareness (“abls Letter™) and state us vnder:

(=) We undersiznd thet yon Bove smnctioned the following flnsacing facillties (the “Fizanciag
Faelllites™) to the GIfV group companies 23 given below (*GHV Companies™), aggreguing Rs
400 cra :

(1] GHYV (Indis) Private Limised. 300
(i) GIIV Hotel (lndia) Private Limited 100 I

wemwm-awumwclwwamm.meuun
primasity agsins the repmymen sowrces identified being their receivables from ITNL Group
companies for amount exceeding Rs.400 Cr as of roday

)

TTHNL shall be otifizing various socrees for repaymant of the said foans. We frther confirn and
underaake that, the receivables 5 given below of [TNL/ ITNL group companies, subject to the
requisite includiag from lendersbankers of the ST'Vs would be utifezed only for the
purpose of repaying the Financing Facllities from [FIN w GHV Comgpanies sod for to other
purpose whatsosvor:

SNo | Neme of the Company Pasticulars Aumgnt ig Ra
] Cheasni Nashei | Recervahles relsting lo extension of mm
Tunclway Limid | time
(CNTL)
1 Jharkhand Rowd Projects | Claim from Jharkhand Gowernment 1,065
Implomentation
Compeny

We are awere that it is énteralia the strength of track record of GHV with [TNL group dhat you
have agreed w provide the Financing Facilities to the GHV Companies.

Yours faithfully
For JL&FS Transportation Networks Limlted

128 ©2018 Grant Thornton India LLP. All rights reserved
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Annexure 5

Q 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
(Mumbai) Private Limited, Kalyan Sangam Infratech Limited, Sangam Business Credit Limited, Sahaj E Village Limited, Giridhan Projects Private Limited, Vistar

Financiers Private Limited, and Wavell Investments Private Limited

SIS | Transponicn
LA T Trpvepariamss Mg i Lo
WS feeres Crms | T 9 2 NS ND
L= |4 -3 1T RN
{-" -

k::-u.u' | emrmeammciame

March 29,2018

1L& FS Flaupcis! Services Lirsited

We, ILAFS Tramportation Metwasks Limited (hervinsfter referred 1o 53 “ITNL"), do bereby issus this
Latter of Assurance (“this Lettes™) smd stato o3 unders

(a) You have, ot ow sogocse and atsurance, sanctioned facilitles 0 various entides (MEntities™) 23
rernaeder

por dctails menzioned
30| 520 Berrower N i | I e Latver e 2| Spatai/] AT
1| Prakesh ConstroweMtimiont  losminener  luFebis | 200 |
2| Anivo Econormic Zene (Mambel) P Lid | IFDVKOUTTL/01 L0300 | 14-Mar18 | 1950
3_ | Kalyzn Sanenm Sefatech Lisdsed B/OTLAR9S 16-Mar-18 7 1000 |
4_| Sengam Busincys Coenlit Uimited BOTL/1799 o
5 | Sahaj o Village Limied B/TTL/ 82403 26-Mar-18 | 900
& | Giridhan Privee | imited B/TLIR404 15 1100
7| Vistas Financicr Privetc Limitad _____| [FIN/KOL/TL/201 8703005 | 14-Masr-13 | 2050
lw o Lt | FINCHE/STLAT- 106 120 Mar s {1000

Welimwhmmmwl)kMympmh
fepaymnent sources bostified being thoir funurs from ITNL Group companies
(Facility™). whiclhi we sadctake and guamntee fo you that we will pay thom, snd upon
receiving & request er Esstroctions from you in this rvgard, pay to you directly Juch sums.
withoul sy sc-ofT, dodocrions, or claims, on behalf of the Company.

2 [14F5 | Tansporsven

(@ Wuhﬁy.bmbﬁm&mmr fulty and wwnwwmmmm
Indemaified = all tiocs snd againg eoy smounts, loss (including business losses or non-
recovery of the principsl or inuulnnuu: the Facility), costs, dameges, claims or
Imerests that the IFIN may suffcr sad/or become Hable to pay directly or jndirectly &3 2
consequence of baving granted the Financing Facility 0 the Company or s prometer pot

complying with aary of the terons and conditions of the Offer Letter! Financing Facility.
()  Weare awam tha i s inter alis oo the faith of this Letter that you have agreed 1o provido the
Financing Facilitics to tho Company. We have obtained necessary suthorizations ko provide this

I'::nw:m.udtul.mh sued © you on an ar’s kength basis in the ondinsry courss of
Rt

Yours faithfufly
For ILAFS Traasportatios Metwerks Limited

&‘.:,ﬁ.:—;:...

130 ©2015 Grant Thomion tdia LLP Al rights reserved
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Annexure 6

™

Q Extract of intemal memorandum dated 28 March 2018 for sanction facility to Avance Technologies Limited

IefS| Financal Services

O LBSOTOMHIEGER ConEne )
Mar:h 2§, 2015
A
Memoowdimio ¢ K Ramapdd <
&
Rm)ﬂm -
; -
Thez i Drbp Mlrinea
7 gl
Sulmby =
af Fresh Credit Fagilin: of Rs 13 1 Ava

0

Daghewund .

On requestoi TINL, TFIN had sasctamad endit ol i \pen bnfraa vemdor ol FINL Now wne
of these falizy ks become due amd s 11N has roguested IFIN to ereind il above tansiction and
requested IFIN m replace this with amother enapans te Maice Tecksbzes Linital ITRL b
recommniended Avanee Teckaaloytes Linuted {VT1) for cxteadng 1 U3 manth serm loan of s 1,31

Mn

i

&

@ Polos f jaformation 1nd consideratign :
We have gone through the Auwlited Finandsle and viber ducuments which are avalibls in public
domzin and few of tic obsenanons are 21 undes

Avznee is 3 listed company which a eelatively lovs medkie: Cap of Re 2% A and is sliares are
vory thinle maded 1 the marlats alliough the ot worth of company s Re 387 Cr 24 an March
31,201 7. As pes BSE the promerer halding in the company is oaly 085" % and talance 99.12 %
is oramed by public with 13000+ gharcholders
ﬂgmuwyﬂn?ﬂd&g&ﬂwnﬂhﬂdﬁmmﬂfhﬂl&nn 17 (Rs
101 Cr ia FI6) with an EBIDTA and PAT of Rs 2 Mn onh (FY' 16 s | Ma) from trading of
IT produess and computer peripdical .

1 hic toral Revenue for the 2 nionths coded 31- Deconlber 2017 i Ry. I8 er [TY- Re 69 exp neul
PAT of Rs. 13 Lakis (1Y Re. 27 okl

Private and confidential

L

Tha ret wumil of thir erwmpany of s AT Cris srvessed in sluvevs [mosily wolisred) ro tha nane
f e D43 O i BT crsepanees soab I war off irsdy sdvmsevs of Be 1T ‘.1 l“- aheimtls of e

olm rrn dmverniee Trmie Dol w srw o= dable far funb Iy
Fvew th nmq—n—thﬁh& feww, thwre s ssn forewbis Masing Lalile For dhue P J1I
ww Duaww Clash sms (3 st ive alivecoure. In gase uf wne wi the

v hown thl‘h‘.inul Towns af Il.-il.u'.l ﬁiﬂﬂ' vhere was delnuls/ de |

hm A eriled S ritess <00 Loy Uhe dliere s b e
Bunher the MO poopued far the fasrley has Beea 30 1272 aluch m on e bow g sida rnrm
B of e ane ——

The Cornpany has chanpnd the Stanmwry el itoes in Mebausa SUIN, tha seison for w luch are
ko s The ewrlar sintivoe s wore 217 - Tojan Nadharnd Az Aswrcistas snd o= ninliinee mw

A1 s Mohamidaes & Co
The iranuctmn v bung theme o0 the b1 af g Lether f Asswrince fresm Tl (fewerer
LI TR PN o

Reguest pour sppeis of 1o ge aliesd w b tlae pmssesctiom

Robash Chabium
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Annexure 7

Q Extract of the E-mail from Mr Rajesh Kotian stating apinion of Mr Arun Saha on credit worthiness of ITNL vendors

From: Rajesh Kotlan/IFSL

To: Lokesh Cheblum/IFSL@ILFS, Amit Shah/IFSL@ILFS

Cc: Deepak Pareek/IFSL@ILFS, Subash Chandra/lFSL@ILFS, Sabyasachl
Mukh ILFS

Date: 09111 12

Subject: Vendor Funding

In today's meeting, a few things came up.

AKS had opined that if the risks are on [TNL, the funding from IFIN could be done with Vendors with
lesser stringency on credit. Deepak may need to examine some of the legal framework

KR had mentioned that 5 names were provided to IFIN, about a 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 we meet at 3 pm today, to summarise

Regards
Rajesh

133 ©2015 Grant Thomton India LLP. All rights reserved
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Annexure 8

Q Extract of the unapproved Board Minutes af 11 September 2018

FPrivate and confidential

Minutes of (he Hundred and Teath Meeting of the Board of Directors of
IL&FS Financial Services Limited held on Tuesday, September 11, 2018, which
commenced at 12.00 noon and concluded at 1.15 pm at The IL&FS Financial Centre,
9% Floor, Board Room, Plot No C - 22, G Block, Bandra Kurla Comples,
Bandra (East), Mumbal - 400 051

Present : Mr Hari Sankaran. Chairman
Mr Arun Kumar Saha

Mr Ramesh C Bawa

Mr Surinder Siagh Kohli

Ms Shubhalakshmi Panse
Mr Uday Ved

Ms Renn Challu

Invitee : Mr Kaushik Modak, Head - Investment Banking
l. Mr Asesh Dutta. Head - Corporate Affairs
| Mr Deepak Pareek. Chief Financial Officer

/

;n;.&rrendauce - Ms Neelam Desai. Company Secretary

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

It was further discussed that to tide over the Bquidity situation, the Contpany hiad o
undertake fire sale of assefs to meet the Habulity obligations in the past 10 days of
September. It was discussed that any sale of assets pefs into a defailed Due
difigence leading fo delay in cash flow generation. The fact that the resolution for
group asset exposure was available to the extent of T 54 bn which was submitted to
RBL The residual category of loan assefs compaising of loan exposure which are to
customers having linkage with IL&FS Group for ¥ 25 bn and other customers of
< 57 bn does not have immediate repayment potential The category of exposure
having linkage to IL&FS Group of T 25 ba has resolution plan which is dependent
cn asset monetisation and divestment of various SPVs of IL&FS Transportation
Networks Ltd (TINL) The category of investment comprise of long ferm
mvestment and other products which too have bag in realisation leading fo heavy
dependence on equity sources of the take out of IL&FS Group loans by IL&FS

134 ©2019 Gran! Thamion India LLP. Ali rights reserved
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Annexure 9

0O ONGC Tripura Power Company Private Ltd. (Refer 1): Extract of the COD approval for purchase of shares of ONGC Tripura Power Company Limited from IL&FS
Energy Development Company Limited

ey verns and conditiems of Mol is s follows:

[RATICH D I CChnten) ¥ ! $|.|r].tl

Ik et : oLt (1) | Porchaser *] ILAcFS Financial Services Lid (IFIN) =
@) | Tnsuer : | ONGC Tripum Power Company Lid. (OTPCL)
@) | Selles : [ ILACFS Eoesgy Develapment Company Limited IEDCL) | !
@) | Instromment : Gp oquiy 3
@ | Toobeaciion || simrcholding i TPCL Shi f ek by IEDICL e o8

encurnbmnces, and subject 1o Gnalizadon of vadous teems
and conditions including, withour Lmintion, negodatoa
between the Pardes, and completion of duc-diligence to the

aadshedon of [FIN
(6) | Purchase :| The Purchase Consideration shall be cevalidated based om
Consideration the demiled due diligence by IFIN induding revalidadon of
waluaton ;
b B 4P S
— ()} Broposal
Milind Patel
' ()  IFIN ow plas 1o the 156,465,672 equiry sha
cl%NGC ' o bl i ek p;:g::.;cmem 672 equity shares of OTPCL from IEDCL for
shares o
Tdpura Power @  Given that the advance amouot of Rs 3600 mn has already b id there shall bee
- CODQ\SFN Co ﬁl‘f‘n Maharudrs Wagle M :ﬂ;ﬁnﬂpmwMMbﬂFm&:mcpmpouof::r;:ﬁg&em;:
2018 ot g9
MAR/2017-18  JL&FS i
Dm?g Sujay Das (=2 0} IFIN3nd IEDCL has entered in t0 3 commercial undesstanding that [EDCL shall pay 10
: 5 — mlmtnflﬂ-p-mﬁ:mﬂmmd&mlhcdueofﬂmummll,mw
Limired areck 21 hmmpcmubttb:mnﬁﬂ&mofﬁemgan&dmwidtmpdbmbﬁq
((EDCL) :.;S;; I: Pt'l; ;tzuﬂu:f 1.2= of the plint requirement, The payment of intcrese shall be
Subash Chandra e :
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Annexure 9

0O (Cont'd) ONGC Tripura Power Company Private Limited (Refer 1); Extract of the Q1 (Cont'd) ONGC Tripura Power Company Private Limited (Refer 1): Valuation
share valuation report for purchase of shares of shares of ONGC Tripura Power Company Private Limited as on 31 March ~

2018 and provision for diminution required: as per our warking

Particulars Amaunt

N, b, RAUI & €O, Poge2of 40 et assels (INR in crs) (A)
o of shares (INR in crs) (B)

INAV per share (C=A/B) '

| Executive Summary | 2r Share value in valuation report (D) E

. Raok value of investment (INR in crs) {E) ;
Tripara Power Company Lmited ("0TPCL') Value calculated as per GT (INR in &) ®

ONGC Trigura Power Company Utd, Incorporated in 2004, is 2 special purpose wehide promaoted by ILEFS Energy Development
Conmpary Limited which holds 2 26% stake. OTPCL & 2 joint venture between Od and Naturs! Gas Corporation Umited {"ONGCT],

required (INR in crs) (G=E-F)
00 (Contd) ONGC Tripura Power Company Private Limited (Refer 1): Extract of r

. TR anton e s Commmental o financials for year ending 31 March 2018
L ] EOUITY AND UARILTIES ‘
uuﬁlprwjuahdwwmwuwﬁas‘m.mmlm {4 | Equmy !
o 12,0000 11200000
o -0 100 2 | ‘mep| sma
2 - | M—ﬂ
m': ; 18, Equity Share Capital
_ﬁh&mm&m;;mmmmmkm Hence, we (NM) have been requested by the Portiend Movtbarch 312018 | Aot Marsh 312017 |
= _ru.":f Shore Caphal
dewmmmmumuuwmm Total ___L12000.00 &izp00.08
Siate i o e T T T T T T —I‘ 1,20,000.00 L20.00000
3,000 Lok preference shares of © 10 ench {23 of Manch 31, 217; 30.000.00 30,000.00
The Fair Equity Value of ONGC Tripura Power Co. td. a5 at 15" March 2018 has been arvived 3t INR 26,9245 million (Phase 1 - 3000 Lakhs greference shares of ¢ 10 mech)
i } T 5E e ‘Hmwﬁmm--drlaumnmﬂ“
INR 25,7430 mifion and Phase 2 - INR 11815 milfion). The manner in which the value of the Company has been arrived al is given ﬂmﬁﬂiﬁmamdp A . —
hereinafer. Tecad 1,12,000.00 112,000.00

136 ©2019 Grant Thomion India LLP Al rights reserved
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Annexure 9

QO (Contd) ONGC Tripura Power Company Private Limited (Refer 1): Extract of the IFIN's bank statement reflecting advances given to IL&FS Energy Oevelopinent

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

Company Limited for purchase of shares
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Annexure 9

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

e N

TrenDate | ValueDets (Transsetion Pardodirs ) ChqNo. Amount ' (DRICR| Belincs Branch Nime *
Al ) e " . " ] c E|MI“ ) I:E: -.;TET;T"" e : “j. : '3 - ) ! - '| _.— 3 s L

-

301017 | 6119007 [TOT AND S ENERGY DEVELOPMENT,

iy T % Tl " » - - ‘:‘.;_'_’ _ G el R T.'. DT
-dogta07 | 3042017 I & FS FINANCIAL SERVICES LIMITED - CBLO = ** G

¥

Q (Conl'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

(T in miilion) :
- Quantity as at Cost as at
ce
Name of Company value March March March | March

21,2018 31,2017 31,2018 | 31,2017

Equity Shares - Unquoted
National Institute for Smart Covernment 100 50,000 50,000 5.00 5.00
ONGC Tripura Pawer Company Pvt Ltd 10| 156,465.672 . 3,600.00 -

<]
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Annexure 9
O Gujarat Road and Infrastructure Company Limited (Refer 2): Extract of the COD approval for purchase of shares of Gujarat Road and Infrastructure Company Limited
from ITNL
¥3)  Key wems and condirions of MoU is as follows
mame — Purchaser = ] ILADS Financal Senvices Led (IFIN) |
Secrucasial ffor Norin Company : | Gujerat Road and Infrastructure Gompany Limited (GRICL)
] A Seller ;| TLAFS Trans tion Networks Limited (TTNL)
T T ITLIT =) Instrument : | Fully paid up equity shares issued by GRICL
- — _.ml
e Proposed : | IFIN ‘shall purchase 9,327,125 (16.82"%) fully paid-up equiry
| Vikhav WKapoor __ 12zzclosed Trasaction shares ourt of the tonal 55,462,307 (100.00°3) outstanding shares
Vo i (S TS of the Company which are held by ITNL, free of all
SeSremas s Ir‘f‘h""“"ﬂ'—ﬁ_ encumbrances, and subject to fnalizaoa of vadious terms and
Bamesh Bawa condidons induding, without Emitation, negotation between
atel the Partics, and completion of due-difgence o the satisfaction
Purchaseof |————Rvicmen SLEN
28 Afarch- CDD{;KSFN Hg:::’ﬂ :‘o -d“ Mah ra Wagle ' e (BT &5 |
s MAR/:I;II? 18 ¥ ::GHPIW ov Das £ = m hm
e O e Taas Tz oD () IFIN plo o perchase the e suke of 160% in GRICL owoed by TN .
w purctase the eatite stake o Yain owned by [TNL 2mounting
5 odra Lonisto S5 | v
* © 9,327,125 shares 2s on March 31, 2018
Srinivss Kerra B %]
ishs "t &SD
E— e 2 Teansher of shares to the cxten of , 198,846 (16.57%) having a total cansideration of Rs
e—_ — | 1430 ma shall be completed on ar before March 31, 2018, Since the advance arnount of

Private and confidential

Rs 1430 ma has already been peid there shall been no additional amaunt to be dishussed
by IFIN for the purpose of such wransfer

138 ©2018 Granl Thomien India LLP. Al rights reserved.
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Annexure 9

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

5L A8 (0. Page 20/ 40

L

Hwat QRGL Tripura Power Company Limited [0TPQL")
RS Tripura Power Comgany Lbd, Incorporated in 2004, i 2 special purpose vehicle promoied by IAFS Energy Development
Camgany Uenited which holds 3 28% stake. QTFCL i a joint venture between G and Natural Gas Corporation Uimited ("ONGC™)
EDCL 0FC ARernatives and the Govemment of Tripwra.

Executive Summary |

The Vaines

WAL Rafi & Co. ("WMR") Is 2 firm of Crartered Accountants having is registered office 22 6 Roor, Universal Insurance Bulding
Sir P. M. Road, Fort, Mumbai - 400001

Porpase of Vahution
IEFS Financial Services Usmited [N} is intending to scquire equity stake in OTRCL. Hence, we (NMR] have been requested by the
managenent of FIN to camy out avaluation of OTPCL 2s 3t 15™ March 1012,

Vakatin
e Fair Equity Value of ONG Tripura Power Ca. Ltd. a5 at 15® Masch 2018 has been rrived at INR 26,924.5 million [Phase 1~
88 25,763.0 million and Phase 2 - IR 1,181.5 mlion). The marnet in which the vahue of the Company has been amived at is gven

""" 340 ©2018 Gran! Thamton India LLP All nghts reserved

Private and confidential

Q (Cont'd) 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 diminution required: as per our working

Particulars
Net assets (INR in crs)

Amount
180.8

(A)

E;of shares (Nos in crs) (B) 5.54|
V per share (C=A/B) 32.49
Per Share value in valuation repart (D) 158.30
[Book value of investment (INR in crs) (E) 145.00
Pnvestment Value calculated as per GT (INR in crs) (F) 29.7¢
Provison required (INR in crs) (G=E-F) 11524

O (Cont'd} Gujarat Road and Infrastructure Company Limited (Refer 2): Extract of
financials for year ending 31 March 2018

wiibiatle b omen o =] T e
%m{iwa_w.?ﬁ? ‘ & :“LQ__._ T | :n. EL"’ iz;umﬁgﬁiﬁ‘v:‘:‘;ﬂ 2=

"____ il e Her g\nw-—d'ﬁ'JW.{ Sy ;‘:._ ‘.‘.‘;'rl:,q _“ i3] __1 ‘r\q.
Type of share |Equity shares tharss
P value per share 1 10

Amaunt per share called in casa shases

53462307

Q GrantThomnton | An instinct for growth
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Private and confidential
Annexure 9

a (Cont d) Gularat Road and Infrastructure Cc:mpanyr Limited (Refer 2): Extract of the [FIN’s bank statement reflecting advances given to ITNL for purchase of shares .
EDEFION POOLTATANE HONGE _ . 7 r

RT___[RTGS DR-UTIE0OOOD28-L AND FS TRANSPORTA rchasEmmssmsus A0Now17} 1,000,000,000.00 - - Q] 634866874

FORT [P -DR - 0060034067005 - ISLMARKETS .- § 30-Naw17} . 4404,230.00) 0] . 14443974
NETRANK, [006003400373741075183TWOS PAYOUY - . mans&u 0Nowl7f 0f 3gwmssme] 5EM55R ;

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

.-.o-u-znlr .
L end Loy 70e 5 ;‘j. Bie o =3 PO
30-1!-1317 B :o.l 12017 . OILAN A Wi T Cjoscocooans] DR
R T T P S EE S :
. 2017 30-11-2017 lu.u. ﬁmm-amn- Dt 350000000.00f DR
il T S B e 3 ‘:-‘ - £= E
3015207 : '- = *  300000000.000 CR
ST o g T ez e e socmosre el v .

0O (Cont'd) Gujarat Road and Infrastructure Company Limited (Refer 2): Extract of the IFIN’s bank statement reflecting advances given to ITNL for purchase of shares
mloe! BANDRALW). -

30-11-2017 30-1] |-zo|7 ammcs-uﬁaulnumm Emma.- . : ¥ nmmm DR ;
" 3 -,: ~ et S e, é_ ‘:-"”:':E-?n'j_:."ﬂ-i':‘;-_‘r‘-' & Y s o L ] HUN!M.[MH]
30-1:-201"} '.; \ :o-i |.:umr s I ioocooooond DR mazmsareie SANDRAGY).
- i : £ he s = e ‘ 1 MUMBAL 0MH]
— : T P g '
-u-zau' 20112017 Pt R 250000000.00] DR «m.satdm' BANDRAWY), .
; mwmu-mm

CR 3402858 |fu<i s
o 3 - - o -mz.--[?.";.\_;n:v--
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Private and confidential

Annexure 9

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

211555 | Financial Services
Quantity as at Costas at
Name of Com Facs
pamy Value March March March March
31,2018 31,2017 31,2018 | 31,2017
Equity Shares - Unquoted
A2Z Green Waste Managermern Lid 10| 10031013 10.031.013 188.02 188.02
Ahmedabad Stock Exchange L 10 331,800 331,800 18.96 18.96
Allen Scott Industies Lud 10 149,300 149,300 G.10 0.10
Champion Agro Ltd 10 162,200 162.200 20.60 20.60
Dewanchand Ramsaran industries Put Lud 10 278,125 278.125 126.00 126.00
Greenwillow Home Pvt Lid 10 1,800 - 0.02
Gujarat Road and Infrasuucnse Comparny Lrd 10 9,188,846 - 1,450.00
142 ©2019 Grant Thomon India LLP Al rights reserved Q GrantThomton ihmimfagwul'
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Annexure 9

Q (Cont'd) Gujarat Road and Infrastructure Company Limited (Refer 2): Extract of the COD approval for purchase of shares of Gujarat Road and Infrastructure Company g
Limited from ITNL

PARTIES
= (1) | Purchaser T [ TLAFS Famancial Services Lod (TFIND
) | Company 1z Gm:nﬁﬂhhwmeMRg
r Secrwencial fiv sativg) LQ_Q}IH:: 1 ¢ | HAFS Transportdon Networks L (TTNL) ,
Had Sas TRANSACITON |
| HatdSankatan | (@) | Inserument | Ad E:dm piral 1o GRICL _
5) | Proposed Tmansactlo : | Gujarm [rasaucoure Comy Lirueed (GRICL) was
Asun Saha _Enciecm = i incorpocated In Jusie, 1999 and ...‘.'"f’..m.d by ITNL sad
VBT quwof Gujanat (Gols) for swengthening and four-
A of | Vibhav Kspoor | laning of 317 km long Vadodsea-Halol end 516 km long
Rs 6238 mn | Ramesh Bawa E= 5
ta IL&FS GRICL was fefcrred (6 CR i the year 2003 and a1 A pars of the

Transparaado | Milind Parzef CDR peclage ITNL had invesve | Inte GRICL to the exwent of Rs
750 ma whic is op ing in the books of GRICL s
3 is Prefesenes Shace Ctpxul of GRICL. The said I

Limited m—' sharex were nor allotted ro TTNL and the said amount is reflecting ]
m’ Nk ira Wagh =y usdm.wnnhuuwnlhlhebaahdmbm

- COD/ASF.005 | =%# of [Sojoy Des when MADF dia Pw. Lod
December | .DEC/2017-18 | “Advance g et et e s :-';-m.g:mém"::

| Ertcipqmm |
2017 against capiol’ [Docpak Pareck =rru lm. Se sgreement dated Junc 13, 2016 snting thac the Said
Mnmulcfmdnthhl’fﬂl.inlqnlmmlinhlmuiﬂ

| the year FY'19, FY 20 and FY21 withour any intetest or penalnies

TNL o fer the Said Advance to [FIN at »
d‘bmmnd value of Rs 6238 mo on December 13, 2017
l idering a dis ax= ol 11%

Infrsuuctuze | o

Company Sdnivas Ksira

{GRICL} Nivha Descuza

rmmmm“upmdm!ﬁﬂthnhh-ncmdm

| Peter Vaz =RCLOMED 3 andd J inter-se sgreement daved June 13, 2046 with
V=S | | mhwmhuﬂll‘t:.l.hmidﬂmn hny  further
i | Vinay Bhatia ___ 1&ve s sy | | conficmed that this iap 1o be Fv'zo TTNL in
i !quﬂlulnlm:nnmtheyﬂ: PTIB FY 20 and 1 without
’ rf! ESPF ﬁI:l-D\'._E_h any interesr or penaltes

4 Teelam Desai T et Based on the abave, IFIN now prog hase the Sad
b Advance by 3 suitable amangernent for sn .lguesl valuation of Ra

;' lokeat (hehinmm | 623.8 mn

S
€ GrantThomton | A nstine forgrowih ‘\3’5‘
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Annexure 9
Q (Cont'd) Gujarat Road and Infrastructure Company Limited (Refer 2) Extract of the IFIN's bank staternent reflecting advances given to ITNL for purchase of shares
B I = : ; |
131220172 IJ-Iz-:or.' hﬁ;la«lgvall.! _
© i ] S T
- ‘-I "i':-{{:‘.;:'-#h R ‘
LAND T ‘
P A el B o st __ =
R :'
- ap “'.'}'l:" f_'-rr- "F“-r_ ok
e
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Annexure 9

O Pipavav Railway Corparation Limited (Refer 3): Extract of the COD approval for purchase of shares of Pipavav Railway Corporation Limited from ITNL

1= OL

Tewini iy

OB LEZD00A8-H SCOSTCORIRN 1)

rors
Fen karan \ovcies s
n Sai D |
| Vibhov Kapoor  fooicre g0 |
_ﬁ-:mh i Flarumalcs ren =
[ Tennecat: Hawa | S5 Ve L wdru
S
[P Pass
—
T
Purchase of S [ el
1 583800, | SOP/AR/O | Mquusy shares of | Ma 7 >
Ty 30 Pig Rail %
ot MARSGT-LB Corpearailan Hu Joy Dus N =
e Limised (PRCLY 2P
T :"\ 7]
o j" 1 Subsah Chusdra P =2l
II " ivas Karrs g |
] ’! Wishw Duso ég‘m;ﬁqt
T |teter vax ki .
k 'f Vansy Saacis | Sce s |
o | Esrr LT,
Feeilnm Desal a— :{.nti’ﬁ
Lakesh Chebium T

{37 Key rms and conditons of MoU is zs follows:
(1) | Purchaser - [ 1LAFS Financial Services Led (IF1N)
@) |Tasuer :| Pipavav Rallwny Corporation Limuiced (PRGL)
|_{3] Seller : | LAFS Trarsportation Networks Limited (TTNL)
(4) | instrument :| Fully paid-up equity shares issued by PRCL
(5) | Proposed : | IFIN shall purchase 12,000,000 (6.12%) fully paid-up equity
Transaction shares out of the totaf 196 000,000 (100.00%) outstnnding
shares of the [ssuer which are held by ITRNL, free of all
encumbrances, and subjece to Gnafization of vadous ems
snd conditions including, without limiradaa, negodaton and
finalizadon of the commescials berween the Parties, and
completion of duc-diligence o the satdsficdon of [FTN
(IV) Yaluatiog
IFIN has obained valusdion of tie Company from NM Raijiin March 2018. As per the valuation
the fair value per share comes to Rs 45/- 1s aa March 2018 per share which is similar o value
oltained by ITNL
(V) Eropasal
(1} IFIN now plans to purchase che 12,000,000 (6.12%) equity share of PRCL from [TNL
@) The Puzchase Cousidezation of Rs 43/ per share (Tacsl Consideration : Rs 540 mii} hss
been arrived in March 2018 based un the latest valustion report by NM Raip

145 €2019 Grant Thomicn India LLP Al rights reserved
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Annexure 9

O (Cont'd) Pipavav Railway Corporation Limited (Refer 3): Extract of the share O Pipavav Railway Corporation Limited (Refer 3): Valuation of shares of

valuation report for purchase of shares from ITNL

L Exeartive Summary

Rbout Pigavav Railway Corporation Limited {"PRCL")

Pipavav Raihway Corporation Urmited (PRCL), incomarated in 2000, s 2 S0:50 joint venture company between Gujarat Pigavay Post
mwmwmamwumemmmmmmummmnm
uiﬁngmw-nuntﬂmhﬁmﬁm&mwuwmmlﬁ]fwwamhﬂdﬂhmmﬂfm
Fipavav in Gujarat.

The Valuer

' N M. Raff& Co. ("NMR) i a fem of Crartered Accountants having s regiesred office at 6® Foor, Universal insurance Bukding,
SorP-M. Road, Fort, Mumbai - 400 001
Purpose of Vahation

WBFS Fiantial Sendces ited ("IN i intending 8 acnuie equiy stake in PACL. Hence, we (NMH) have been requested by the
managerent of REFS Financial Services Uimited (AN for ascertaining the kir value of equity shares of Pigaav Railway
Cerporation Limited ("PRCL") as at 31" December 7017,

[ Vakaton

The Fair Equity Value per share of Pipavav Raitway Corporaticn Umited {"PRCL"), a5 at 31% December 2017, has been arrived at
INR45.0. The manner in which the value of the Company has been arrived at i given hereinafter.

146 ©2019 Gramt Theentan India LLF All rights reserved

Pipavav Railway Corporation Limited Ltd as on 31 March 2018. and provision
for diminution required as per our working

Particulars Amount
Net assets (INR in crs) (A) 497.38
o of shares (Nos in crs) (B) 19.
WV per share = ;
[Per Share value in valuation report (D) 45.00]
|Book value of investment (INR in crs) (E) 54.00)
|lnvesunent Value calculated as per GT (INRincrs)  (F) 30.45]
rovisan required (INR in crs) (G=E-F) 23.5

{Cont’d) Extract of financials of Pipavav Railway Corporation Limited as on
year ending 31 March 2018

. EQUITY AND LIABILITIES

1. Equity
{a) Equity Share Capital 15
{b} Other Equity 16

19,600.00
30,138.00

Issued/Subscribed and Paid up Capital

19,60,00,020 Equity Share of ¥ 10/- each
{as at 31" March 2017: 19,60,00,020 Equity Shares
of T 10/-each)

Total 19,600.00

19,600.00

Q GrantThomton E An instinet for growth”
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Annexure 9
Q (Cont'd) Pipavav Railway Curparahon Limited (Refer 3) Extract of the IFIN's bank stalemant reﬂel:hng advances gwen to ITNL for purchase of shares
-__b;:]-:hsz o Gsn-mmm |mmamrsm . 7719283697 m‘!ﬂl _
o SANDRADV):. -
- 233928369, =2 Wb
ntiRIr o MUMBAL {FH].
T, 2 O - RAYUR VIHAR |
So-fhadir- R A

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

&11LsFS | Financial Services
(T in million)
— Quantity as at Costas at
Name of Company valme March March March ktarch
21,2018 31.2017 Z1.2018 31.2017

Equmicy Shares - Unguorted
Peoonet MHE Ld Refer Now (9] (n} i0 39.920 39920 - -
Pipavav Railway Corporadon Lid 10 12.000.000 - 540.00 -
Planetcast Media Services Lxd (formmerty Essel Shyam io 386.000 286.000 79.00 7900
Communication L) {Refer Nowe (91 (rmi}

Q GrantThomton | An instinct for growi”
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Annexure 9

Private and confidential

O Bengal Aerotropolis Projects Limited (Refer 4}: Extract of the COD approval for purchase of shares of Bengat Aerotropalis Projects Limited from IL&FS Airports Limited

(6) Thekey teamns and conditions of the proposed MoU are listed below:

; Focchaser TCAFS Finaacal Services Ll
Issuer : | Bengal Aerotropolis Projects Ltd(BAPL)
Seller : | ILA&FS Airports Limited (IAL)
Tnstrument | Fully pid-up equity shaces msuzd by BAPL ||
Proposed Transaction IFIN shall purchase 16,066,764 (7.92%) fully paid-up equity
shares out of the total 166,807,660 (100.00%) outstanding
shares of the Issuer which are held by IAL, free of all
encumbrances, and subject to finalization of vacous terms
and conditions including, without limitation, negotiation
i ks between the Parties, and completion of due-diligence to the
28 Macch. | COP/ASF/0 b Malredra Wagle ENCL bsED satisfaction of IFIN
:wl'tli MAR/2017-18 . umi'.d i.uh CLaSs D (n) w
[ with | Deepat Pareek Eecosssn
s e e —+——— 1| () IAL cumretly holds 7.92% in BAPL snd has proposed to sll its entire holding to ILAFS
e — B Financial Secvices (IFIN). The vake of IAL’s investmentin BAPL is arcived at Rs 562 mn on
e = basis ofthe latest valustioa repart obtzined by AL 25 pec valuation report by N Agarwal snd
i et e Associates dated March 2017
Peter Vax iy _@WFQ -
[ Viesy Blatia (e D (2 | 1AL has requested for an advance payment of Rs 560 ma prior to initiation of necessary duc
[ ESPE R igence for purchase of shares of BAPL

148 ©2018 Grant Tharnton India LLP All rights reserved
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Annexure 9

Q (Cont'd) Bengal Aerotropalis Prajects Limited (Refer 4): Extract of the IFIN’s bank statement reflecting advances given to IL&FS Airporis Limited for purchase of shares
& Y : e oo ~
GG o 2 o mmn 301 |u lw.m FsmAN:w.
Foriaoy | 30012007 ¢ oo e e dolgising anp
T . it f:l‘:}'E;:_-j_:_:: i '
R ah B R e o o ¥
AT A n}‘_wﬁn”ﬁ-- 2 ‘ﬁj‘fimr.-yg;, '.:h
i_ PR el ,,,_..,..'_}
Jn-ll-:oﬁr - 3041201 POR .. UMITED,
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0O (Contd] Bengal Aerotropolis Projects Limited (Refer 4): Extract of the COD approval for purchase of shares of Bengal Aerotropolis Projects Limited from IL&FS Airports

Annexure 9
Limited
Name | Signacuse |
Secretarial (for Noting) |

COD/ASF/0
06
JUNE/2018.
19

—

Purchase of Equiry
shages of Bengal
Acrotropolis

m’
{BAPL) from

[LAFS Airports
Limited (TAL)

(V) Valuation

() IFIN 25 an Advascc Condiion to sele has obtained valuation eportof BAPL frn N 8 ,
Raif dated Jue 15, 2018, As per the valuation the air value of BAPL stands at Rs 10425 |

mn which comes at Rs 51.4/- pet share
i B |
(1) IFIN now phas to purchase the 16,066,764 cxqity shares of BAPL from IAL fora totd I
Siskrsies Wage— TENCIUSED consideration of Rs 81%.4 mn
ety e 'E“MSE? @ Given that the sdvance amount of Rs 260 mn bas already been paid an adduional zmount
Desysk Pareck ENOTRy of Rs 559.4 mn shall be paid by [FIN to. 1AL for the purpose of transferring the sharee
Subash Chandrs [ i
Nisha Desouzn | Epecpcgn, |
Peter Vaz W
'[Vln Bhatla | Enciores. |
T ESPF _| Beciosen
| Neclam Desni ]
| Lokesh Chebixn ]
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Annexure 9

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

25-06-2018[T0 23153 - = R | 12000656.71] 3
7 RYGS/HDECRS2018062683650523/M. AND FS FINANCIALSE | 550000000.00] CR 562890656.71 VLUAYAWADA [,

26-06-2018|IL & FS AIRPORTLTD ' 3485692.71 MU
26-06-2018 [RTGSACICH1B177411689ML AND FS ENGINEERING AND GO . 733330471 e
26-06-2018 |BHOPAL E GOVERNANACE T 28368227.71| SECTOR 4. GURG

4

F/{

151 ©2019 Grant Thamnion India LLP. All rights reserved 0 GrantThomton | Aniastinct for growth’ i



Annexure 10

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

Amount of loan Date on which loan
outstanding as on was sanctioned

3t

Name of the Borrawer

30 September 2018

Nao. of months
since charge not
created

(INR in crs)

1 |Essar Shipping Limited 14-Sep-15
2 |Greenwillow Homes Private Limited 10 23-Mar-16 30
3 |SKIL-Himachal Infrastructure And Tourism Limited 43 26-0Oct-16 23
4 mmlmnmem Management Services Private 146 04-Nov-16f 22
Eﬁayalﬁ Highways Limiled 125 16-Nov-16 22
Bharat Road Network Limited 70 23-Mar-17 18
p’ IGHV Hotel (India) Private Limited 1 25-May-17) 16
B |Geowork Infra Projects Private Limited 24 23-Jun-1 15
IGHV Hotel (India) Private Limited = 29-Aug-1 13
10 [Serveall Constructions Private Limited 29 20-Sep-17] 12
1 |Gayatri Projects Limited 6 26-0ct-17] 1
12 lBelgh Construction Company Private Limited 223 29-11-2017] 10
21-02-2018 7]

13 [Neelkamal Reallors Tower Private Limited 93 30-Jan-18|
14 |Prakash Constrowell Limited 20 21-Feb-18 7

15 |Vistar Financiers Private Limited 155 17-Mar-18|

16 [Retreal Infrastructure Private Limited 101 19-Mar-18|

[i7 [Babcock Borsig Limited 1 25-Jun-18]

[Total 1,537
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Private and confidential
Annexure 10
O No charge created on loans lent to external parties: Extract of loan classification report as on 30 September 2018
Toe d td’r m As Quistanding
of | Number Aayet Ouistanding Gronp . Branch 54 Name of the Bervower '
Crowp {Facitit]  from Branch - T Name of tke Borrower (in ma) i‘l:l!hs from Cluificatlon (in ms)
¥ |Subledger LI i Coatracraally
Contractually Secured-
Secured - Securlry
Secarity ereation '
crestion wnder ;:
under process F = . ~ - E Ei ma) Y ,
e Princpal Eximiea 131£ Shmba b Standerd | Serveall Cowstruction Privats Lamued TR GRS TE T
5 Gl E ] = £ )
Essr  |IML | 13310626| Mumbai Stedark Fasar Shipping Limited 39277 win
WET  {TML. | 1312061 Mombai Stndend Bharat Roed Network Limited 700.00 700.00 |
i
) I STL | 13300627| Dot Sob Stewhird  {Grocerwills Homes Prrvate Limited 16000 106,00
Mﬂymi: STL | 13510627} Mumba Standmf Neaflzmal Realters Tower Privale 930.00 93000 rskqu.
Bllwa I'w' [
Trpe | Accommt o Trpe | Acrount
Gromp Jetud  pom | B0 | e Weone ul-h s Besrmwcr g Gover feot] “hem | B | crummcaon AAsh el ks Bl g
y |Sebledp v [Sebledger
snmracmally Contracrually
Secured - Secared -
Security Securiey
crestien ovadss
under praceis under
) _— Priacipal o ]
= s - M e | I A - & = =
A3z 1o | 13313061 EsnBE X 115580 145380 | [GEV  [SIL | 15310621  Siebm Stszdud | GHY Hotd (inda) Prwae Lumi=d 1,000.00 10600
1 Services Privare Limited
Bce | ML | 13310827 Mumbai Beigh C icn Company Private | 230.00 23000
|
TCOL ML | 13214081] Membx SobStmdard | SKIL-Himachal Inrastrucnurs And woso [ 4000
BCC |TML | 13310627  MMumbs Sarted  |BemkC ion Compuny Private 2,000 2,000 1 Tourism Limuted
Gy 1ml.. 13214061 Cheens SubSumdard | Gayairi Highways Lauted i 125000 125000

I -
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Annexure 10

O (Cont'd) No charge created on loans lent to extemal parties: Extract of loan classification report as on 30 September 2018

Trpe | Account
Growp :n'b NOmBEr | Bragh | 28 | NameoftheBomower D‘G':‘ﬁ"‘
Y [Subledger
Contraciually
Secured -
Security
ereation
] under
— Principal
x ] [ - : é o =
Gayatri | STLI Cheami SubStmdard | Gayatri Project Limited
%, 1321408 650 63.50
STL | 13310627| Mumbai Standard Prakash Constrowel] Limited 1932000 193
1,550.0000 1550
Visme  |TML | L3310626]Keliata Standaed Vistar Firanciars Pricats Limited
Flemingo |TML | 13310626{Mumbai Standard |Retreat Infrastroctors Privats Limited |~ 10110000 1,011
TML | 13310636 Kollata Standard Babcock Borsig Limited 130000] -
T Willizmso
. fuMager
Flemao T310678] Nkl Standard Geowork Itiin Projects Privats 1365387
A Limitad
EEE R Sudard | GV Hotd (iodia) Prrvals Limited : =
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Annexure 10

O Greenwillow Homes Private Limited : (Refer 2): Extract of MCA charge register

Foliowing errors have ocoured while submitting the page:

* No Charges Exists for Cornpany GREENWILLOW HOMES PRIVATE LIMITED
[U7D100DL2016PTC292248]

0 SKIL-Himachal Infrastructure And Tourism Limited : (Refer 3): Extract of MCA charge register

Private and confidential

Charges Registered
Company CIN/FCRN/LLPIN -
[FLLPIN U74899DL2005PLC143781
Company / LLP Name SKIL-HIMACHAL INFRASTRUCTURE AND TOURISM LIMITED
Charges Registered
Charge
. . Charge . Dateof Date of Date of
SN RN Id li.“:::: Creation Modification Satisfaction Amouni Address
| IDBI IDBI TOWERWTC
1 B39113162 10354240 Bank 02/05/2012 = - 750000000.0 COMPLEXCUFFE
Limited PARADEMUMBAIMH400005IN
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| Private and canfidential
Annexure 10
O Earth Environment Management Services Private Limited : (Refer 4): Extract of MCA charge register

| Following errors have acured while submitting the page:

4 ® No Charges Exists for Cornpanty EARTH ENVIRONMENT MANAGEMENT SERVICESPRIVATE
LIMIT [U74140DL2014PTCIEB424] .
I

QO Gayatri Highways Limited : (Refer 5) : Exiract of MCA charge register

Charges Registered '
Company CINNFCRN/LLPIN 5 5 :
/F]:I:PH\I L45100TG2006PLC052146 ||
Compigy / LLP Name GAYATRI HIGHWAYS LIMITED
)) Charges Registered
gy Charge
W/ 5 2  Dateof  Dateof Date of
SN,O / 'BEN  Chargeld l;‘::: Creation Modification Satisfaction s AR
IL & FS FINANCIAL
L CENTREPLOT NO C22 G
1 H32069817 100223506 ;2 23/10/2018 . ; 79800.0 BLOCK BANDRAKURLA
LIMITED COMPLEX BANDRA
EASTMUMBATMa400051EN

=
e GrantThomton | Aninstnce for growth 3
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Annexure 10

QO Bharat Road Network Limited : (Refer 6): Extract of MCA charge register

Comgmrny { LEP o

SEET
12 RN I8 DILASTEUCTORE ISO0 001
FINANCE LDMED

ExEl
13 CUWUIT JATIN DTLASTROCTORE TRLyhI
PINARCE LT
IRET
§4 GRIMIEIY 10577 DORASTELCTERE J90u ML
FDANTE LD

E o]
13 Gifans 871N DTLASTACCTERE A0
TIHANCE LD TR

f ]
Lo GLIMZad [BAIVEE STRATTRUCTORS 302l
FINANCE LDET
s

o SCTOWE =

oIl Y

ATLINT

ezt

oaerELT

TR

Churpes Reghsbornd

CogeBidde Burd Bard Dundd
S By Charpeld X Creston Wewification St ufocts L] Ao

FINANCE LIMITED

SRET
1% Gleniie) Lavms| DFRASTROCTURE (owse 12
FHANCE LIMRED
28
19 M [03I07T) DFRASTROCTURE 4OV
FIHANCE LDSTED

i)
20 BFMTINI 1821005 DFRASTRUCTURE IOVUTD
FINANCE LOVITED

VISHWALANMA S TOPRA
BOAD
A SOLTH KL EATAR T ey

Kool aconna

VEAWALARMA
MERME 1RO 9 D
VIERWALARMA S TOPELL
ROAD
(SOTTH) RN KATAS A M0asN

DL 00000 ¢

ESOUTH L ATA YW Jot N
VIS WARARA, B TOMTA

L]
PEUTHLEDLEATA RN htda TN
VIEHWAK AR WA S TOFTIA

| LI §
ETFLTTH ) KCLIC AT A o D e T
o D
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Annexure 10

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

N

Private and confidential

Charges Registered

Company CIN/FCRNLLPDN
/ELLPIN US55204MH2007PTC176945

Company / LLP Name GHV HOTEL (INDIA) PRIVATE LIMITED

Charges Registered

- - Charge . Date of Dare of Date of
SNo  SRN 1 Charge Holder Name Creadon Aadificacion Satistaction Amount
PNB INVESTMENTS

SERVICE
1 GB54847231 10614179 LIMITED(SECURITY 01012016 10/07/72018 - 7650000000.0

TRUSTEE)
: THE KURLA
2 CO05768148 10501676 NAGRIK SAHAKARI 14032014 - . 80000000.0
% BANK LTD.

3 61\2268??7 10246589 BANK OF BARODA 09082010 11/06/2014 - 300000000.0

\
4 C76725787 10156740 BANK OF BARODA 18.03/2009 17022012 22/01/2016 $00000000.0

Address

8TH FLOORGUJARAT

* BHAVAN ELLISBRIDGEAHMEDABADGI320006IN

Sagar Plazio, Sakinaka JunctionKurla Andheri Road,
SakinakaMumbaihHI00072IN
Motipura Branch, Trimurti Avenue,Sahkari Jin Char
Rasta, N H 8 HimamagarGI383001IN
MOTIPURA BRANCH, TRIMURTI

AVENUE.SAHEKARI JIN CHAR RASTA,
NH SHDMATNAGARGI3ZI001IN

¥,
O Geowork Infra Projects Private Limited: (Refer 8) Extract of MCA charge register

TNt Error
Following errcrs have occured while submitting the page:

= No Charges Exists for Company GEOWORK INFRA PROJECTS PRIVATE LIMIT=D
(U45202MH2C08PTC18723T)
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Private and canfidential
Annexure 10
Q Serveall Constructions Company Private Limited: (Refer 10): Extract of MCA charge register
g‘ errors have oooured while submitting the page:
I
* Nao Charges Exists for Compary SERVEALL CONSTRUCTIONS PRIVATE LIMITED
[UTAR9FDLISEPTCOST 574)
Following errors have occured while strhmitting the page:
= Mo Charges Exists for Company GAYATRS FROJECTS LIMITED [U749997G1985PLCO10451)
Q Beigh Construction Company Private Limited : (Refer 12): Exdract of MCA charge register
"r E U 52000201 2FTC00 3604
2 ¥ BEIGH CONSTRUCTION COMPANY PRIVATELIMITED
‘,"r = Reglarered
2 e\ Coargeta g, DML, SN A1 e svtiacrion Ameent Addrens
=L Thee Iaceerm
| N TRl e, . S AS00008 g AR 1 I
\ Yhe Jymemn . 5 ¥ RESIDENCY
\ 2 33 100207619 md Raskmir 0304013 Brsnamon oo MICHRENCY
"‘"\ 3'/fsarzesnn 100127438 it nsmmie 1a0RTONT - . scononon p BUSINESS UNITEESIDENC ¥
\\ . b3 STANY Ik Eaahiis = ROADIAMMUIRI E0001 TN
“ o ~e J_,-A G5833764 100137454 and Kasbnir 207037017 - - TV T T e
- ‘::‘_J__‘___':—_;’/'_/ 5 C45129819 100103434 ;‘E:m 180472017 . - s B REMEERY
The Laruoms
& G4O131047 100103437 mad Kavimmir 00/12/201 . - 23000800 g IEEBENEY i
smex PR AR LAY
7 Gs:iza54 100071703 SGUPMENT vy 002016 R omoEI017 01000000 Torata - pec
e ROAD. EOLRATAWS 700N b
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Annexure 10

)

O Neelkamal Reallors Tower Private Limited : (Refer 13): Extract of MCA charge register

Charges Regitiered

m'mm UT01000(H2005PTC 138322
Compagy / LLP Name NEELKAMAL REALTORS TOWER PRIVATE LIMITED
Charges Reginered
SNe SRN  Chacgeld Halder Dureal —Dawaef _ Dawel ., Addrers
S Asisn Bldg., Qroond Floas, 17,
1 36433923 100074458 osnLa018 - - 19700000000 X S
SERVICES x R
LOAITED
DEWAN
HOUSING WARDEN HOUSE ZND
2 G73033340 100145339 FINANCE _ 28/08/2017 3 = TOOA000000.0 FLOORSIR P24 -
CORPORATTON EOADFORTMUMEBATMe40000
LDAOTED
3 ciomsess 1osera PumisbNmtonal 55,4000, = 3 140000000 0 e AL Rt
1 BossTeI0y 1oa73ass Frmab Nationmal apn50013 - - sasooonoop D Hemetic M Dot
5 Brislcer Towes, E. Ground
3 Ba1733933 10179203 Fumiptizdonal 11092000 1ymE20LE = £13200000.0 =
Indisbulls Finapoe Ceneze, Tower 2,
6 QTalaiel 10436172 TR rEn.  J00S7013 V2012 SIS 33000000000 A FLAIEepet aper Mury.
7 B946TE08? 10121008 FrmiED Netomal a4/0310013 e LSTUZ014  349300000.0 e e o e
mh—l-tﬁ'i“-uﬁ.
B B73317027 10186487 Bapk oflndis 140372009 = 30032013 20000000000 MDL Bullding Let Floce. 20. . V.
IL & FS FINARCIAL
I & FS TRUST CENTREFLOT NO CZ2 G ELOCK
$ AGBS0I31] 10029350 COMPANY 201077006 ISTSZ00E I3G42009 1000000000 BANDRAKURLA
LIMITED BANDRA T
EASTMUBBADVH 10003
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Annexure 10
Q Prakash Constrowell Limited : (Refer 14): Extract of MCA charge register
Charges Registered
Compay CINFCRNLLFIN. 452000 (H1996PLC095941
Company ! LLP Name PRARASH CONSTROWELL LIMITED
Charges Registered
SNa SRS  Chareeld méemm Dateof Dm:;“ Dateof Add
1 HDITSO534 100197359 AndmBak 30072018 - - 1150000000 Bandr WestMimmbaiMHA0050DY
SATPUR INDUSTRIAL ESTATE

2

Guoso2 104036 STBBERSL 9105053 2030017 . %000000000 BEANCHLSATPUR, TRIMBAR
ROADNASHIEMH2 007N

BTR22SSS 10212753 Axis Buck Limited 29032010 2030013 12062013 4150000000 p{A2OR TORTECLEND,

BANE TOWERS, BANDRA
BH352415 10079820 ICICI BANK [TD 297102007 - 13072012 20250000 -

JANMANGALTILAR
5 Aso100662 017044 o, PANE R - 16000008 08027009 261172010 1513000000 5 IAMANSALTIAR
NASHIE BRANCE; 1 SUJOITT
6 AG6IT 90148050 CURON mqaom . 19090009 6000000  SANKULSHARANFUR
ORIENTAL
7 AGI79000 0144880 BANKOF Q3012008 - 10092009 525000000 m
COMMERCE
ORIENTAL e
8 ASIT 014914 BANKOF 13062000 - -10092009 50000000 ppuchAriClY oo
COMMERCE
ORIENTAL
9 AITNS 90149376 BANKOF 24062002 - 10092009 190000000 mmﬁ
COMMERCE N
ORIENTAL .
10 AITI6S 90147472 BANKOF 13062000 - 10092009 50000000 o NASHRCHY
COMMERCE

62 ©2019 Grant Thomion India LLP. All rights reserved

&
<

Q GrantThomton | An imstinct for growih”



Private and confidential
Annexure 10
Q Vistar Financiers Private Limited : (Refer 15): Extract of MCA charge register |*
Charges Registered
Company CIN/FCRIN/LLPIIN
/FLLPIN U63910WB 1995PTC069811
Company / LLP Name VISTAR FINANCIERS PVT LTD |
Charges Registered
Charge
4 = Date of Date of Date of
No SN Chargeld ';‘:;f Creatian Modifieation Satisfaction ™88t Address
HDEFC HDFC BANK
1 H33834946 100065232 BANK 17112016 - 17/122018 200000000 OUSESENAPATI BAPAT !
LIMITED MARG, LOWER i'
PAREL MUMBAIMH400013IN i

O Retreat Infrastructure Private Limited : (Refer 16): Extract of MCA charge register

Foflowing errars have accured while submiitting the page:

» No Charges Exists for Campanry RETREAT INFRASTRUCTURE PRIVATE LIMITED
{U45200MH2C08PTC 1872671
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Annexure 10

O Babcock Borsig Limited: (Refer Exhibit 17): Extract of MCA charge register

Compesy CRCPERNLLPOSTELFIN U471 30WRIPHIFLOIIms0
Commpape= 5 LLP M BABLTMR BRI CEBIITED
Cherow Bophmoresd
e  FmMN g Theergs Mabler Daae wf et il D b
L= . = e S As—at Aot
D] -
TG Tkl , Crvseonll Flemer. 17,
I Commisom? loot3TaT "L Traeony = - 30000000000 M. e
FERVICKS ki
LDMETED
oars
VESTRA w0 23 G
2 FOTeIMA3 10010306 (TWDCA)  MEOAIOIT esrieols - 900600000 G BLACE BANTIRAKIIRLA
EInTTED TR LB BLANTIERA
AT B A D800 3 LI
B, & P FOMANCIAL
VISTRA ITCL 0 C21 O
3 CQSETISTIY 00l013TA  FINDEAS 1T ImoeSerT - pmoncmon 8 BLOCE
[ tiry o] e AT A
YL AP
4 Ticasadl smatese  TaaelA  emmeess LawTI003 - 1M00000 0 BILANCHRATVAPETTTAN WICH
T A DI AL T HAODOGR T
Easiana MALYAFORE
3 WeaarTess smiesers CRNARA  cosiess Laia0wa3 . 4300000 BRANCHROVAPIITAM MICH
R A DN AT NS S5
) MALYAFCRE
4 TS eiokies  CALARA  pautem Latames x LIG000  BRANCHRTYAFETTAH MIGH
=3 RO ADC DO MM AL T OO0 SN
ALY AP
7 YicamwsiT scioscia TANARA e pa7amo0s = o BRa WITAM MICH
8 Yicajwas: sazdelad WA FATTINE - - - ey
EASAR MALY APORE
T P Yioalstue wWIoeasd ryecuiliE LT T EY EE TR = L3000 APETT A HICTH
e MAL WAPCRE
. 18 TIOAISORT STIMEIwE caoaimo 13T = IMINDAO  ERANCHROVAPETTAM MIGH
" BAMID e
g a
bl roareenz sozmedsa  CANMARL oy siieer = N T g APETTAMN MICH
s e b Tk ROADRSAD
s - MALYAPCRE
13 WioarTIow sa164zT2 CANARL gy 30w 12132mS a TRTHE  BRANCHROVAPETTAN MIGH
% MALYATCRE
1 er sarasms  CRUARA  aoiriess twiramas " e -1 APETTAH MIGH
’ RO ADC =
cANARA MOYIAPORRL
s Vitalola) wq17Tala oA ST Gl il tes ROt el = IO o N CHMADALAS THECOIMTS
F St BMALYAPCIRE
13 dricazmaz: scicIdRa ASLARA  oyowiees 1t2003 H loma  BRA AFITTAN HIOH
/ Dars
FINANEIAL " by
de GaIRERIL IOITRTT : srame - 30n472317 12150000000
'y sEAvIcEs COMIPLIEE MANTELA
TRALA L4000 3 11
& I
P R Ak CENTREPLOT MO £-21 4
L7 Sat0ENi11 IeSiedln ! ITAIIPL O INIBiS  IDULIONT JZ1N00G0000  BACMICRARDILA Ki
onighabiieced COMPLIX RANDE A
treTTED A T Pt 3 10
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Annexure 11

O Inadequate charge created on loans lent to external parties

-4

7 Name of the Barrower Sanction

Required Asset Actual Asset

Amount of

% decline in Date from

Privale and confidential

Na. of months

Amount Cover as per Cover as per loan o/s as on security which the since charge
(INRin monitaring moanitoring 30-Sep-2018 security cover is inadequate
crs) report report (INR incrs) was
inadequate
31-Mar-16|
ochampally Handioom Park Private 31-Mar-16 25
1 IHema Sri Power Projects Limited 9 31-Mar-16 29
5  [Shalivahana (MSW) Green Energy Limited 7 4 52% 31-Mar-1ﬁ 29
[6 iAdhunik Meghalaya Steels Private Limited 30 2.004 D.10J1 22 95% 30-Jun-16 27
7 ISKIL Infrastructure Limited 2504 1.754 0.45)1 249 74%) 31-Dec-16 20
(Gujarat-Dwarka Portwest Limited 370 1.?5)4 0.4ST 370 T4% 31-Dec-16 20
[P [Surat Super Yam Park Limited 5 1.004 0.644 4 36%  31-Mar-18) 5
10 [ABG Intemnational Private Limited 280 1.25)1 0.91)1 261 27% 31-Mar-1 Hr 5
11 Falllav Trading Private Limited 280 1.25;1 0.911{ 278 27%)| 31-Mar-18 5
12 |Pralay Infrastructure Ptrivate Limited 180 1.25)1 0.91:1 180 27%] d1-Mar-18
13 |Himachal Sarang Power Private Limited 4 1.00% 0.694 31 319 31-Mar-18| E
?j—,iﬁa\r Rishab Real Estate Private Limited 17 1.254 0.62x 117 51 31-Mar-18 g
Total 1,819’
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Privale and confidential
Annexure 11
O Inadequate charge created on loans lent to external parties: Extract of loam classification report as on 30 September 2018 ‘
d | Josie At Rl Bk | . Name of theBoro N
Gan. g | B , NomedlteBemwee |, o c.!:: Goowp 1ol fom Clasificaton & | aetCoer bl I
y [Sulleger O B I — s SREE had .
Contrxctually :
Secarel -
Tnserured
I (N, EEE (N S I S N— .l |
B8 o £ 1 O I K N
B0 I | 10| Neoka l ARG Totermationa] Povats Lomited 150 1808 ﬁn ITNL | 13102¢] Dela Sab Standard DarRuth..-iEumm 150 & L170.00 an
b Sanrd Limi:d
G (DML | 50008 Momky  [SchStmdd | Oneway e Limied Wl ew| g s ’
Rk [TML | 13310624 Koliata Dokl | Adhoak Mashabaya Stsls Prvate wl o[ W[ 1926
GRS Mookd | SebStmded | Palle Truing Prvate Lt e ynm = - Luitzd
B - " =1 I [TL| 10204060 Meombsi | SobStmdad | Gigarl- Dvarka Potest Lol 15 a6 Lmm|  e%e
' i
mlmjm Wik |PiybteeePielmed L) 0] L@ ﬁj
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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 I
|
Trpe| e ktal Trpe | &ccomat il !
of | Nusber bt Required Ountandingin o | Nuuber Aszet Required Outrtaading in
mbfﬂi s Bruach : Name of the Bomower H‘“‘“" é:: e Gromp e Brawch : Nume of the Barvower Pty é::- .
iy ol " e | sl R
|Contratuly Costractmally |
Secured- Serurd- |
Usecwred Tnserared
partion inma 1 F 4 - - I | iz
A L g = EEE‘E@ BlE.G F E 1 FE ] Ml
AL | G261 Mombd  |SchSmfid  [SKIL Inschue Liniled 8] 0| Lma| 1ML (Ot Moti  [Duithl  |BeonSriPwwerPrjecklinited | 100 0
H nD
Hsn. Loc- Mobd  |SbSachel | Gojuat D Pectwost Limted [} B 13214063 By &0
i3 Othess [Mmh Doubtfol | Fegu S Powee Projets Limied | o |
- S ISR N S L -'
T304 || 20661 Mombr [ Smed | omachl Sommy PowerFeate w| om w94 0 | L1406 unf
I 1];@5 [Obers |FIIL| 530100 Moks |Doobtfl | Homa S power rjects Limited ol 05| s
Vibus {TNL | G261 Mogbd (Dot [Vanduom Udbyog Limied | 0% LT
|
1%
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Annexure 11

0 (Contd ) Inadequate charge created on loans fent to external parties. Extract of loan classification report as on 30 September 2018

_—_—

Tne i;m o vt 4 X [ Trpe [ Acvoust ;;
of | Sumber : OQustnding of | Nombe Arsat i
R b | N | Oiig,| el sl Cre é;': n Grgp oo h' Clniink Nuse of the Borrower &“c:'“ :;mmu
! v |s.mp
Cantractually |
Secared -
Dasecared
| inmn
A I 7] Py | [ [ | R |S—— W e s
= b & G
FD por| | Ok |FOL|GH6H[\bobs  |Debcl | Shaihom(SW) Grss Esery )
O [HIL wo| ws|  uem Limied
1}
0 = 1 (Ot Mt |Dobthd | SeratSuper Yarn Purk Limited 1] T
f ugl  ns J;m ot
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Private and canfidential
Annexure 12

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

1|IL&FS Engineering & Construction Company Limited 17-Mar-17] 1
2Moradabad Bareilly Expressway Limited 78 19-Oct-1 21}
3Tierra Enviro Limited 174 18-Jun-1 3

|Grand Total 300] i | -’

O No charge created on loans lent to internal parties: Extract of loan ciassification report as on 30 September 2018 .

Tspe | Account
of

Number Aszet -
Group Facilit =) Braach Classification Name of the Borrower Outstanding
b2 Subledger
;ﬂmn-.ll,y |
Secarity |

— <1 =1 E] == —_gl Prl.-dpr:
ma‘ﬁé_ 15510626] Mumbai ub Standard | TL&FS Eagineecms & Constructon 280. 0.00 ||

Company Limired
IL&FS TAIL- | 13214061 Mumbai Sub Standard Moradabad Bareilly Expressway Limsi 775.0000 775.00
1
O.&Fs T 135105261 Mumbai Sub Standard Tierma Eavire Limited 1,743.00 1,743 00

o GrantThornton | Aninstinct for growth B
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Annexure 12
0 Moradabad Bareilly Expressway Limited : (Refer 2): Extract of MCA charge register

Charges Registered
Company CIVFCRNLLPINFLLPIN U45208MEDO10PLC198737
Commpany /LLP Name MORADABAD BAPET ['Y EXPRESSWAY LISMITED .
Charges Registered
- Charge Dateof Dateof  Dateof
SNe SBEN Chargeld E{:l::: Creation Modification Satisfaction --20=t Address
IL & FS FINANCIAL
“l.fg_“ CENTREFLOTNO C22 G
[ G42063743 100102266 20032017 - - 35%0000000 BLOCK BANDRAKURLA
@NDLY) COMPLEX BANDRA
LIMITED EASTMUMB AIMad000SLIN
IL & FS FINANCIAL
"gg‘_" CENTREPLOT NO C2 G
2 GNTISN 100092749 (UEL. 29430017 06122017 - 135753000000 BLOCK BANDRAKURLA
Lot COMPLEX BANDRA
EASTMUMBAMa 3000510
11 & FS FINANCIAL
mngrﬁml. CENTREPLOT NO C-12 G
3 54203906 10569302 2047015 2OSA015 - 15000000000 BLOCKBANDRA KURLA
SERVICES COMPLEX BANDRA
LIMITED EMUMBADHA00051IN
—— IL & FS FINANCIAL
e CENTREPLOTNO C13 G
4 G43453000 10209243 35032010 11087010 26047017 131865000000 BLOCK BANDRAKURLA
COMPANY COMPLEX BANDRA
LIMITED EASTMUMBAIME4000S1IN

171 ©2019 Grant Tharmton India LLP. All nghts reserved.
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Annexure 12
O Tierra Envira Limited : (Refer 3): Exiract of MCA charge register
Charges Regichered
Compmmy (DS TCRNLLPRUTLLPYN T3 720001 201 0PLC 10687
Commpany ! LLPMa=a TEXRA ENVRO LMITED
DhargeBalder Dptsof Dowel Pamel
wits
N Y Chapl x Cromion iadiScndan Sect-Focth Ameunt Addreny
o &k FS FISANCIAL
TLASS FENANCIAL CENIREPLOTNOC-G
1 GG INACII FUOICES 2022017 - - 4700000008  BIOCKBANDEA EUELA
oo COMPLYY BANIEA
POASADLH00S I
3ed FLOOR, AMAINNCE
e CORPORATE TCHER.
2 GHEISTLIO0N0THT E-GOVERNANCE 10062817 - «  meccomes SIDENERMELAGEOES
¥ meETATY
FRRGATHIT0
34 FLOCK, AMIIENCE
BECRAL FCWEL
3 GHTEHITI0NNCAY E-GOTEEMASCE 1a082:1T - - 200000003 W
o= EDREWAY No.
I & FS FNANCIAL
TLAS FIMANETAL CENTIPLOTRO C-2 G
4 GIIHIM0100054C7  SERVIOFS  S0QI20T - - 3m30000003 KUXLA
LDAT™D COMPLIXAATRA
BODSALH0T
T & F'S FINANCIAL
IL&TS FINANCTAL CENTEIPLOTNO C-22G
3 GITIHUSICENS  SEKAKCES | T2 - - 3000000000 BLOCRSANCILA EUXLA
1IDITED COMPLEY BANORA
EBTASAT000T I
I & FS FDANCIAL
LTS FOANCIAL CENTEERLOTND 6-2 G
¢ GISEISSO)I0CHES  SFRTRKES  TI1SE0l8 - - Tomoons EUXLA
BB L0003
DRASTACCICEE
LR Itra: S THE L &FS FINANACAL
7 GINEAMICIE)]  FNANCAL 261116 - - Gk SCRILIACE
SERVICES COMPLESMUSBAN 00 TN
LAITED
IO A FS FNANCAL
&S FDMASCIAL COTETLOTND C- 2 G
B CIOTeSI JORJIOC  SERVICES  SROIQMS - - 2tcccooocan  BLOCKAATEAEVRLA
g LD COMPLET BANTIRA
DEASBANI0005I
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Private and confidential
Annexure 13
Q Inadequate charge created on loans lent to internal parties i
Name of the Borrower Sanction Required Actual Asset Amount of % decline Date from No. of :
Amount Asset Coveras Coveras per loano/sas insecurity whichthe months since
(INRin per monitaring manitoring on 30-Sep- caver security chargeis
crs) report report 2018 cover was inadequate
(INR in crs) inadequate
IL&FS Engineering & Construction d 13%
[Company Limited i
2 |Avash Logistic Park Private Limited 156 1,004 0.38% 23 62%|  31-Mar-18] !
3 JROF Power Project Limited 12 1.00x 0.94% g 6%  30-Jun-1§|
[rotal | | 112] |
O Inadequate charge created on loans lent to external parties: Extract of loan classification report as on 30 September 2018
Trpe | Accoent e | 2t Ve o o el
Gromp [0, ) Fomber | ey | At Nemeolthe Borover | Bettied Auet | Ouadig | | G S| dewd | oA Nt | o st | Ouncata E
T |Subledger 5 [Sabrdger,
Comtracmually|
Secured -
Unsecered
paction
A E 5 - 5l G & o M - - R S O .
— n'l; - T e . : EE “'7 T = Yimbs Dot TDE Fowe Proyt Limzed 1 ) B
Compary Lomted 0
- e LS &
O {TML-| 15214061 | Ml SobStandard | Avash Logisic Park Private Limited o] ol 1.9 e Doubthi RDF Pow: Pt Limited wml w
i3 P\D
0 | uoios T o Bil i
FITL | 13316618] Mook Deubticl RDF Pown Project Limited 1] o 13063
Bl
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Annexure 14

O 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 :

(2) Secarity for~_5,085 million since created

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

(" million)

Particulars InI'[lt‘Lit tli?fes F:?cti:li:ires Total
Contractually unsecured 3,608 - 3,608
Secured loans for which security creation is pending 5,435 3,7720 9,207
Unsecured portion of secured loans - 1,150 1,150
Total 9,043 4,922 13,965

Private and confidertial

Q
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Private and confidential
Annexure 14
0O 30 September 2013: Extract of All India Credit Examination Report as on 30 September 2013
Breakup of unsecured loans is as [follows:
(‘ .!E. ")
Sep 30, Jun 30,
Particulars I I_L&ra tli?es Others 2013 2013
Total Total
Unsecured :
Contractually unsecured 2,940 - 2.940 3,608
Secured :
Loans for which secunty creation 15 1650] 29560 4,606 9.207
pending
Unsecured portion of secured loans - 1,486 1.486 1,150
Total : 4,500 4,442 0,032 13,965
(I) Includes subordinatad loans inder Structured Mezzznina Cradit Facility of ~ 573 million

y D

. 5
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Annexure 14

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

Privale and confidential

Breakup of unsecured loans 1s as follows:

(“million)
Dec 31, Sep 30,
Particulars 3 ’.Ll .‘g‘tl;fes Others | 2013 2013
Total Total
Unsecured facilities =
Contractual 4436 - 4 436 5.174
Secured facilities :
Secunity creation is pending 3.845] 881811 126632 4.606
Unsecured portion - 1,104 I 1,104 1,486
Total 8,281 0923 18.203 11.266

(\l) Includes subordinated loans under Structured Mezzanine Credit Facility of * 656 million
G}\ Documentation since completed for ~ 7,407 million

176 ©2019 Grani Thomion India LLP All rights resarved.
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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 s as follows:

(_million)

Mar3l, | Dec3l,

Particulars mﬁgﬁ Ofthers I 2014 2013

Total Total
Unsecured facilities 4.300 1.1921 5.491 4436

Secured facilities :

Security creation is pending 3057] 60150) 90720 12,663
Unsecured portion 357)  3.640 3.998 1.104
Total 7714] 10847] 18561 18,203

(1) Includes subordinated loans under Structured Mezzanine Cradit Facility of * 591 million

d ?) Documentstion since completed for * 1,612 million

)

177 ©2019 Grant Thomton India LLP Ali nghts reserved
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Annexure 14

Q 30 June 2014: Extract of All india Credit Examination Report as on 30 June 2014

Breakup of unsecured loans 1s as follows:

(“million)
Jun 30, | NMar3l,
Particulars s> | Oters | 2014 | 2014
Total Total
Unsecured facilities 6.162 1.192 7.354 5,491
Secared facilities :
Secunty creation 15 pending 21311 36610} 57920 9,072
Unsecured portion 1,691 3.897 5,588 3.998
: Total 9,984 8,749 18,734 18.561
(1) Inchudes subordmated loans under Structured Mezzanine Credit Facility of * 414 million
‘ (2) Decumentation since completed for * *#*2* million

178 ©2019 Grant Thomiton India LLP  All nghls reserved
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Annexure 14

C 30 September 2014; Extract of All India Credit Examination Report as on 30 September 2014

Breakup of unsecured loans is as follows:

(" million)
September 30, 2014 "";;‘;i“’
Particulars IL&ES
Initiatives Ofthers Total Total
Unsecured facilities 7,701 1,193 8.894 7.354
Secured facilities :

Security creation is pending 1.050] 4.055% 5.105) 5.792
Unsecured portion 1,986 4381 6,367 5,588
Total 10,737 9.633 20,370 18.734

(2) Documentstion since completed for " 150 million

(1) Includes subordinated loans under Structured Mezzanine Credit Facility of " 416 million

179 ©2019 Grant Thomion India LLP. Al righits reserved
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Private and canfidential
Annexure 14
O 30 December 2014: Extract of All India Credit Examination Report as on 30 December 2014
Breakup of unsecured loans is as follows:
( million)
December 31, 2014 September
; 30,2014
Particulars HATE | ——
Initiatives Others Total Total
Unsecured facilities 8,878 1,612 10,490 8,894
Secured facilities :
Secunty creatton pending 2,210 44340 6.644% 5,109
Unsecured portion 1,505 4,278 5,783 6,367
Total 12,593 10,324 22.917 20,370
(1) Includes subordinated loans under Structured Mezzanme Credit Facility of " 300 million
(2) Documentation since completed for " 3,230 million
8

Q Grant Thomton | Axisinet for growth
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Annexure 14

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

Note: Breakup of loans sanctioned as secured but standmng unsecured was as follows:

(' million)
Particulars March 31, 2015 December 31, 2014
IL&FS | Others | Total Total
Initiatives

| Secured facilities :
| Secusity creation pending 6545] 42830] 10833@ 6,659
| Unsecured portion 1,033 6,289 7322 6.150
I Total 75181 105771 18,155 12,809

(1) Includes subordmated loans under Structured Mezzanine Credit Facilily 300 miltion
() Documentation since completed for 400 miillion

181 ©2079 Grant Thomion India LLP ANl ights reserved,
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Annexure 14

0 30 June 2015: Extract of All India Credit Examination Report as on 30 June 2015

Private and confidential

Note: Breakup of loans sanctioned as secured but standing unsecured was as follows :

( million)
Particalars June 30, 2015 March 31, 2015
IL&FS Others Total Total
Initiatives

Secored facilities : |
Security creation pending 7035] 62820] 13.317@ 10,833
Unsecured portion 1.851 4439] 6290 7.322
Total 8,836 10.721] 19,607 18,155

162 ©2019 Grant Thomton India LLP Al rights reserved.
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Annexure 14
O 30 September 2015: Extract of All India Credit Examination Report as on 30 September 2015

(®)

Breakup of loans sanctioned as secured but standing unsecured was as

follows :
(" million)
Particulars September 30, 2015 June 30,
2015
IL&FS Others Total Total
Initiatives

Security creation pending 3987 | 10,514] 14,5010 13317
Unsecured portion 938 3.398 4.336 6.290
Total 4925 13912} 18837 19,607

183 ©2018 Granl Thamton India LLP. AH rights reserved
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Annexure 14

Q 31 December 2015: Extract of All India Credit Examination Report as an 31 December 2015

Private and confidenbial

Breakup of loans sanctioned as secured but standing unsecured was as
follows:
(" million)
Particulars December 31, 2015 September
30, 2015
IL&FS | Others | Total Total
Initiatives
Secunty creation pending 23567 7012} 30579 14.501
Unsecured portion 7581 2,845 3,603 4336
Total 24,325 98571 34,182 18,337

' {84 ©2018 Grant Thomton India LLP. All ights reserved
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Annexure 14
Q0 31 March 2016: Extract of All India Credit Examination Report as on 31 March 2016

(b}

Breakup of loans sanctioned as secured but standing unsecured was as

follows:
( million)
Particulars March 31, 2016 December
31, 2015
IL&FS Others Total Total
Initiatives

Security creation pending 5,568 9,042 14,610 30,579
Unsecured portion 758 2,238 2,996 3.603
Total 6,326 17,606 34,182

185 ©2019 Grant Tharman India LLP. All nghts reserved
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Annexure 14

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

g “‘“"1-

(b)  Breakup of loans sanctioned as secured but standing unsecured was as
follows:
( million)
Particulars June 30, 2016 March 31,
2016
IL&FS Others Total Total
Initiatives
Security creation pending (Note) 7.895 6.812 | 14.70%" 14,610
Unsecured portion 215 2,757 2972 2,521
Total 8,110 0570y 17,679 17,131

1
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Annexure 14
Q 30 September 2016: Extract of All India Credit Examination Report as on 30 September 2016
{®) Breakup of loans sanctioned as secured but standing unsecured was as
follows:
{ million)
Particulars September 30, 2016 June 30,
2016
IL&EFS Others Total Total
Initiatives
Secunity creation pending (Note) 1,745 8.353 10,098 14,707
*)
Unsecured portion 215 3.419 3.634 2972
Total 1,960 L7772 13,732 17,679

187 ©2019 Grant Thornton India LLP. All nghts reserved.
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Private and confidential
Annexure 14
O 31 December 2016: Extract of All India Credit Examination Report as on 31 December 2016
) Breakup of loans sanctioned as secured but standing unsecured was as
follows:
( million)
Particulars December 31, 2016 September 30,
2016
IL&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
Ioans
| Contractually unsecured 23,312 6 23,318 21,286
| Total 31,092 14363 45455 35,018

188 ©2019 Grant Thomion India LLP Al rights reserved
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Annexure 14

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

Private and confidential

(b) Breakup of loans sanctioned as secured but standing unsecured was as
follows:
( mmillion)
Particulars March 31, 2017 December 31,
2016
Total Total
Security creation pending (*) 22,476 16,516
Unsecured portion of secured 2,254 5,621
loans
QOmctuaH}' unsecured 13,526 23,318
Y Total 38,256 45,455
!

/
Y/
.!;
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Annexure 14

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

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

( million)

Particulars June 30, 2017 March 31,2017
IL&FS Others Total Total
Initiatives
Secunty creation pending (*) 8,407 25,171 33,578 22476
Unsecured portion of secured 248 1,093 1,341 2,254
loans

Contractually unsecured 13,002 83 13,085 13,526
Total 21,659 26,347 48,004 38.256

180 ©2019 Grant Thomton India LLP. All nghts reserved
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Annexure 14

0 30 September 2017: Extract of All India Credit Examination Report as on 30 September 2017

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

follows:

( million)
Particulars September 30, 2017 June 30, 2017

IL&FS Others Total Total

Imitiatives
Security creation pending (*) 30,47o| nin 52,587 33,578
Unsecured portion of secured 57 2,074 2,131 1,341
loans

Total 30,527 | 24,191 54,718 34,919

191 ©2019 Grant Thomion India LLP Al rights reserved
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Annexure 14

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

,—‘-\.

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

Particulars December 31, 2017 September 30,

2017

IL&FS Others Total Total

Imitiatives
Security creation pending (*) 26,227 25,012 51,239 52,587
Unsecured portion of secured 87 2518 2,605 2,131
loans

Total 26,314 27,530 53,844 54,718

132 ©2019 Grant Thornton India LLP. All nghts reserved
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Private and confidential
Annexure 14
O 31 March 2018: Extract of All India Credit Examination Report as on 31 March 2018
(b)  Breakup of loans sanctioned as secured but standing vnsecured was as
follows:
( million)
Particulars March 31,2018 December 31,
2017
TIL&ES Others Total Total
Initiatives
Security creation pending (*) 2,889 20,250 23,139 51,239
Unsecured portion of secured 110 4 633 4633 2,605
loans
Total 2,999 24,882 27,882 53,844

O GrantThomton | An instinet lor growth
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Annexure 16

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

@) Prcing

IFIN has idenfified as its target market cnly those corperates
uhchmatﬂ:etopofthemdﬂmnngspecmmmlsthe

shpu!ated :mmnnnspm:d of2% overthe mnrgmal cost ofﬂs
borrowings. However, the actual spread iIn mdniduai transacuons
may be hicher based on the structure of the fransaction. or on any
other paramefers which can lead to higher spread on such
transactions

194 ©2018 Grant Thomton India LLP. All ights reserved
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Annexure 17

O Himachal Sorang Power Limited {(Refer #1): Extract of CAM dated 23 March 2013

Client Details

Client Himachal Sarang Power Lid (Formerly Pyl Lid)

Credit Risk Himachal Sorang Power Pvi Lid Group Greenko Group
Industry Infrasucture - Power Risk Industry Infrastructe - Pover
Account Offlcer Branch M

Factlity ThL SBU FSBU

Secretarial Control No  FCAMMTMU1617/0090 Secretarial Controf Date 0501-2017

e aconni e ses ey, The st oo e e f O ey |
il e s Wi

mmmmmmmmmmmmmm
frmis revvl

(7 Whi enders have had diseussion with various developers on the market, most ofthe developers

i | g e e ke of R 5T Y, T kv s kg
e i W o !
Sanction Amount (Rs) 22000000 bl s gl
N - _ [ Greenkohos made aesonale e of s 500 nanEei Ve Bais. Ao, Greeo
At | e 805% | | hosasafacory koo iplmenson of sich s an s sttt presncein
Base Cost of Borrowing (%) 950%  Finaf Costef Borrowing (%) 10.00 % MMWIWMhhm_mm&smmuam
ram Soread (%) 145% | Finat Spread (4 %% relatonship wih e group.
PR o\
{7
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Annexure 17

QO Electrosteel Steels Limited (Refer #2): Extract of CAM dated 28 September 2013

Client Details
Chient ELECTROSTEEL STEELS LTD (FORMERLY ELECTROSTEEL INTEGRATED LTD!
Credit Risk ELECTROSTEEL STEELSLTD Group Elecirostee!
Industry fron & Steel Risk Industry tron & Steel
Account Officer Branch K
Facility FITL SBU FSBU
Secretarial Control No  FCAMMK/FITL/1314/0091 Secretarial Control Date 28-09-2013

I. Executive Summary

Sanction Amount {Rs.}

34,579,166.00

# Tenor with easliest Put / Call or reset option

Base Yield (%)

10.85

Base Cost of Borrowing {%)

%
11.50 %
£65%

Yield with Fee Income (%)

Final Spread (%)

Base Spread (%)

%
=k

1075 %

A
)

[
\
|
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Annexure 17

£
i

O Kanchan Properties Limited {(Refer #3): Extract of CAM dated 31 January 2017

Client Details
Chent Kanchan Properties Limited
Credit Risk Jagran Prakashan Limited Group Jagran Prakashan
industry Finance / Investment / Banking Risk Industry Media & Entertainment
Account Officer Shraddha Ambardekar Branch M
Facility ™L SBU FSBU
Secretarial Control No FCAM/M/TMLI1617/0055 Secretarial Control Date 31-01-2017

L Executive Summary

Sanction Amount (Rs.) 2,250,000,000.00

# Tenor with earfiest Put / Call or reset option

Base Yield {%) 10.26
Base Cost of Borrowing {%)
Base Spread (%)

%
975 %
050 %

Yield with Fee Income (%) 1025 %
Final Cost of Borrnwing (%) 10.25 %
Final Spread (%) 0.00 %

.~197 @z019 Grant Thomton India LLP. All righls reserved.
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Annexure 17

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

Private and confidential

Chient Detalls

ESPF APPROVER

2 Approved
Renraks - T thalthe Eatiies ariing o 90 desahs i e freincdence of 201 00 24032015 22:41:05

hvave beenfactosed in the francia risk assessment. There & no evidence of
the borme taking mneastees beyond compiiance: b 2void fre and oher
oridents or orfical eazards Burm e

AMRI HOSPITALS LINITED Group Emami

industry Inirzsirucre - Others Risk Industry Hosgitals | Healtheare
Account Officer Rajdeep Waghmare Branch M

Facfity PO $8u FSBU

Secretarial ContralNo  FCAMMIPMO/4150077 Secretasial Control Date 23:03-2015

L Executive Summary

Sanction Amount {Rs.) 303,840,00000

(3) Anuradha Saha Medical Negigente Case

# Tenarwith earéizsd Pul | Call or resel opfion

Buse Yl ¥ W% ieem - 8 US based chki psychologist, wih e court gving a decision as *defoent
Base Cest of Borroving (%) 1075% Final Cost of Boowing [* 5% and a reminder” to the medical ity. The case is remembered as a

, tuming point in Indian legal medical history with highest compensation being
Base Spread (%) 066% | Final Spread ' 1% given to the vieim's Family which was agprox. Rs 11.41 crores

- &

On 11-May-1998, Anuradha Saha, wife of Dr. Kunal Saha was admitted to
Amvi Hosprtal after she complained of skin rash. However, due fo wrongful
treatment by the doctors she died on 28-May-1998. Dr. Kimal Saha moved
court. On 24-Oct-2013, e Kotkata branch of the Amwi Hospilal was held guilty
by the Supreme Court for medical negligence due to death of Anuradha Saha

1l
i ..l'|
Zl

o
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Annexure 17

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

Client Detalls N — e - —
lClleut Earth Environment Management Services Private Limited
Credit Risk Earth Environment Management Services Group A7
industry infrastructure - Waste Management Risk Industry Infrastructure - Waste Management
Account Officer Amit Bansal Branch
Facility ML SBU
Secretarial Control No FCAM/DATML/1718/0055 Secretarial Control Date 28-02-2018

I. Executive Summary

Sanction Amount {Rs.) 3,540,000,000.00

# Tenor with earliest Put / Call or reset option

Base Yield (%)
Base Cost of Borrowing (%)
Base Spread {%)

11.00

%
10.00 %
100 %

Yield with Fee income (%)

Final Cost of Borrowing (%)

11.00 %
10.50 %

Final Spread (%)

0.50 %

189 ©2019 Grant Thormton Incha LLF. All nghts reserved
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Private and confidential
Annexure 17

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

Client Details

Credit Risk roup AZZ

Industry Infrastructore. - Waste Management Risk Industry Diversified
Account Officer Amit Bansal Branch o

Facility ML SBU FSBU
Secretarial Control No  FCAM/DATMLAG17/0085 Secretarial Control Date 04-11-2016

I. Executive Summary

Sanction Amount (Rs.) 2,716.000,000.00

# Tenor with earfiest Put / Call or reset opfion
Base Yield (%) 11.00 %  Yield with Fee income (%) 11.00 %
Base Cost of Borrowing (%) FiNBench+ 000BPS % :
Base Spread (%) 1.00 %

3
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Annexure 17
0O VISA Bao Limited (Refer #7): Extract of CAM dated 27 January 2014
Client Details
VISA Bao Limited

Credit Risk Group Visa

Industry fron & Steel Risk Industry fron & Steel

Account Officer Branch K

Facility ™L SBU Fs8u

Secretarial ControlNo FCAM/K/TML/1314/0055

Secretarial Control Date 27-01-2014

l. Executive Summary

Sanction Amount (Rs.) 30,000,000.00

# Tenor with earfiest Put / Call or resel option

Base Yield (%) 1263 %  Yield with Fee income {%}) 1263 %
Base Cost of Borrowing (%) 11.50 % Final Cost of Borrowing (%) 12.00 %
Base Spread (%) 113 % Final Spread (%) 063%

—_.
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Private and confidential

Annexure 17
O Bargue Hotels Private Limiled (Refer #8): Extract of Manual CAM dated 16 March 2018

&I11&55 | Financial Services
ILAFS Financlal Services Limilad

-

Gy
o P (| LU | Tsze Corst COF Bomgunsny (13
R L o I
ey Sk

CAM dimc ' it | o, Dot Loty Dbl | g Dt

Annexure [ : Teom Sheet - Mcdfum Term Fadlity

L P o O Ry . an
PARYIES . _ . oS e
.|m Bocower(s) "] Barque Flatels Private Limited (BHPL)
01 | Promoier ~ [SAME Hotek Private Limiced (SHPL)

[ Vistm (TCL. (Indis) Limited

1| Medmim Term Loan

Q1) | Facliy Amount | <] Rs 3,000,000000°/- (Rupees Three Thousand Milion odly)
(St t anlbiiyof pwlotry il for IFTN)

| e

LR I EEE

A S e |
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Annexure 17

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

Private and confidential

ah——

= {in Archive} Re: BHPL - comments revised (3
Srinivas Karra to: Lokesh Chebium
Cc: Sanya Dhawan, Sabyasach! Mukherjse, Subach Chandra
Mches This message s being viewed bn an archive.

Dear Lokesh,

2102:2018 1403

The group has grown in tems of assats but the cashfiow has not kept pacs. In such a scenarlo,
providing refinance of an existing loan and providing addiional debt is a significant cal for all. Difficull
0 get convinced on any addiiions! debt for repaying sponsor even i the Promoter has infused it for

capex.

Would send the recommendation mafl with the 2 conditions mentioned and management can tzka 3
call,

Regards,

Srintvas Katra
Head - Risk

Key risks identified are relatively low EBITD&,I&@D#MEBHD&WSMEE.KIW
Additional risks for Barque, inter alia, include construction, re-branding, small rooms, termination
and management contract with [HG; mitigation seems acceplables

° R!sksbhetramacﬂmamashﬂm

e Significant increasa in ARR has been assumed by 2020 {increase of about 26% to
70%) and the ARR almast doubfes from existing levels by 2023, This has bean
mhaumtzmmmmwmmmmmm

* Iil-lPLhawdsingdebthvdsoiahomRs 1100mlllmn 'nnmlwrgo!ﬂisdeuis
mmmmmummwmmmmm
existing levels lo Rs. 3000 million is high considering the assumptions for increase in
revenues and current debt servicing capacity of BHPL.

¢ The Company would have to depend upon its parent in the Iniial years and In case
the Increase in revenues does not happen then the dependence on parent would
continue

¢ Inthe past, SAMHI had significant liquidity levels at the paren leve! which helped the

o hmeﬂngapeﬂdebtsmh ufheabsidianas SAMHI has

§ = Qua 5ed foa
U FlNhssmposedaR&SUOﬂrﬁlﬁmlmleemr!Syem
o Rs. 1700 miion for refinancing exfing loans
o Rs. 700 million for refurbishment
¢ Rs. 600 million for repayment of shareholder loans brought as a bridge foan for
funding the capex

TN WY e
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Annexure 17

O Hema Sri Power Projects Limited (Refer #3): Extract of CAM dated 06 June 2014

(i To bring in addiional equity in to the profect towards the NPV losses to the lenders as follows

CRent Detalls

Cllant HEMA S POWER PROJECTS LTD. |

Credit Risk HEMA SR POWER PROJECTS LTD. Group

Industry infrasinuciure - Power Risk Industry infrastnctire - Powar

Account Officer Roygdeep Waghmare Branch M

Faclity PMD s8u Fs8U

Secretarbal Control Mo FCAMMIPMDI 14150012 Secretarial Control Date 06-06-2014

| Exscutive Summary
Sanction Amount {fis} 21,400,000 00

 Teror with exrest Put/ Caf orresel oplion [
Base Yield [%) e %  Yieldwith Fee income (%) 161 %
Base Cost of Borrowing [%) 975%  Final Cost of Borrowdng (%) 10.75%
Base Spread (%) 188%  fFeal Spread 0.86%
j |

To be broughtin Amount
(Rs mn)

Before execution of 340

amendatory loan documents

On or before March 31, 2016 6.90

On or before March 31, 2017 6.90

Tolal 1120

204 ©2018 Grant Thornton india LLP All nghis reserved.
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Annexure 17

(_’“‘\

O KVK Energy & Infrastructure Private Limited (Refer #10): Extract of CAM dated 26 February 2017

Client Details
Client KVK Energy & Infrastructure Pyt Lid. |
Credit Risk KVK Group Group KVK Group
Industry Infrastructure - Poser Risk Industry Infrastructure - Power
Account Officer Upendar Reddy Branch Cc
Facility L sSBU FSBU
Secretarial Control No  FCAMW/C/TML/1617/0675 Secretarial Cantrol Date 26-02-2017
I. Executive Summary
Sanction Amount (Rs.) 1,330,000,000.00

# Tenor with earfiest Put / Call or reset opfion

Base Yield (%)

Base Spread (%)

6.00

Base Cost of Barrowing (%)

Yield with Fee income (%]} 1150 %

205 ©2019 Grant Thomton india LLP All rights resarved.
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Annexure 17

@ Bhoruka Power Corporation Limited (Refer #11): Extract of CAM dated 06 January 2015

Client Details
l Client BHORUKA POWER CORPORATION LIMITED
= re——
Credit Risk BHORUKA POWER CORPORATION Group Bhoruka Group
Industry Infrastruciure - Power Risk Industry Power Generaior/Distribution/Transy
Account Officer Upendar Reddy Branch c
Facifity ML SBU FSBU
Secretarial Control No  FCAM/CITMLM415/0055 Secretarial Controi Date 06-01-2015

L Executive Summary
Sanction Amount (Rs.) 2,609,000,000.00

# Tenor with earfiest Put / Call or reset option

Base Yield {%) 1263 %  Yield with Fee income (%) 1263 %
Base Cost of Borrowing (%) 1150%  Final Cost of Borrowing (%) 150%
Base Spread (%) 113% | Final Spread (%)

206 ©2019 Grant Thomton india LLP. All nghts reserved,
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Private and confidential
Annexure 17
Q Earth Environment Management Services Private Limited (Refer #12): Extract of CAM dated 04 November 2016
Client Details
Client Earth Environment Management Services Private Limited
Credit Risk Earth Environment Management Services Group A2Z
Industry Infrastructure - Waste Management Risk Industry Infrastructure - Waste Management
Account Officer Amit Bansal Branch D
Facifity STL SBU FSBU
Secretarial Control No  FCAM/D/STL/1617/0080 Secretarial Control Date 04-11-2016
I. Executive Summary
Sanction Amount {Rs.) 80,000,000.00
# Tenor with earfiest Put / Call or reset option
Base Yield (%) 11.00 %  Yield with Fee income (%) 11.00 %
Base Cost of Borrowing (%) IFiINBench+ 0.00BPS % Final Cost of Borrowing (%) 850 %
Base Spread (%) 2.00% Final Spread (%) 150 %
—. . __ ____

207 ©2019 Grant Thonton India LLP. All rights reserved. Q GrantThomton E Aningtingt lor growth’



Annexure 17

Privale and confidentis!

Q Pallav Trading Private Limited (Refer #13): Extract of CAM dated 16 December 2016

Client Detals
Clent Pty TradingPrivte Lided

Credit Rick Vaig Camenl Ll Group S

Industry hvarsed Rk lndustry ComentCeent Pkt
Recaunt Offcer Branch u

Facilty ™ s PSRl

Secretarisl Conrol o FCAMMTMU617/0039 Secrstaial Control Dt 16-12-2016

(b} Déution of pladged securty: This has resulled in secury cover reducing lo 0.2 x as against stpulated

mdzuxﬁnm meumeeadlerfacihes wassecmedbypledgeuf&ﬂ%sfwresdABG

wﬁmmlmappmaﬂpmrmowled@memeMQ IFIN secufiy bywayufphdgeo!
ACHPL from 5% o 30%

Partialy completed project which has been in the status of abeyance for last 34 years for various

I Executive Summary
Sancion Amout (Rs) 20000000000

#Teorwih st Pl Call o reset g

Base Yisld (%) 13,00 % Yieldwith Fee ncome (%) 130%
Base Cost of Bomowing {%} 1100%  Final Cost of Bomawing {%) 10%
Base Spread (%) 200%  Final Spread (%) 150%

reasans. The Clinker plant, Cagtiva Poiwer Plant (CPP) and idal) at Kutch has been constructed
and comsmssiened. Of the 3 grmding units at Surat, ist as been completed and Unit Il & Il to be
operstional sharty.

Qther magor pending capex is Jetly at Surat and captive power plant al Hazira, Sural. As per SBI Cap/
Hoftec, the balance capex of the project sland at Rs 3.54 B, of which ~ Rs 3.13 Bn is critical to ensure
full aperalionalization of clinker and aif three grinding units during next 6 — 9 months

Substantial defays in implementation is key alement from risk perspeclive since inilial wamanties from
eqwmeut suppﬁers have explred and need in be re-executed. Also VCL has paid advance of Rs 3 13

mdefsbnﬁlg. they have no mapt trad& record in unpleang these wod&s

208 ©2018 Grant Thormton India LLP, Af rights ressrved
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Annexure 17

Q (Cont'd) Pallav Trading Private Limited (Refer #13): Exiract of CAM dated 16 December 2016
(2)High Capex,Valuaion & Secuty o Risk: (4) Bomowing entities — Pallav Trading Pvi Lid (PTPL) and Pralay Infrastruchure Pt Lid (PIPL)

The sharehalding of PTPL is held 40% by Simcement Trading (SIMEC Gip held entity) and 30% each by
M/s Gapal Commodities and Sanyukia Shipping Pvi Ltd, While Gopal Commaodities is held by Rajesh
Wairkar and Mandar Vichare, Sanyukta Shipping is held by Mr. Mukesh Chejara and Mr. Ashok Agarwal,

detalled above woutd be Rs.51 B i.e. capital costper ton of USD 128 which is on~30% igher as M. Mukesh Chejara and M. Ashok Agarwal ave also directors on PTPL. The directors on PIPL are M.
hich has bean ol aiound Suresh Saraf and Mr. D P Agarwal (who is also auditor of PIPL)

~USD 100/Ton. [~ Both borrowing entioes are entiies
no operations, Mml:alﬂlvh mmﬁehuibauwmﬂypeﬁﬂedmhﬂtydmb
|_infuse/raise required capital

(5) No PG / CG of the Promolers of the Bomowers

_IFINpmpused[omm‘lli‘matlﬁbawﬁtofﬁﬁfhlrﬂiﬁﬁquﬂnmepaﬁGmp.hﬂmﬁGﬁnnw
of the promoters of the Bormowers or CG from Simcement India (40% shareholder of Barrower), for both
the Borrowers which is usually insisted by IFIN for similar lending

The estmaled completion cost of the cement plant (including non-capilalised inferest expenses) as

Further, the average EViTon of around USD 150 - 170 Ton, is alfibuted to large players with significant
capacities of over 10 mipa. Hence, abiity of promotars afiract investments above USD 140 - 150 per ton
mldmmamasemchdbngemawsassmdeWTonuws{l 135furlhepmpasedsecmily

cbselolﬂxandhmha@ammagm

(6} Resourcefuiness of the Promolers:

{3) Abiity to enforce pledge of 43.50% equity of VCL in the absence of Drag Along Rights - Tirupati Group has been facing liquidity crunch and their ability to rasse fusther capital in the market is
fimited. Simi SIMEC resourcefulness is mi iven their Bmied Net worth 1

VL eqsty i cund 1 e ek of ST b SHEC 11 g ih e i 8 ke o e el S

dependent on their associales/ business partners. Further, in case of any eventunlities leading to cost
secunty for IFIN exposure wil be provided by Tiupab, However, over runs or delay in implementation, there is no visibility of funding such contingency requirements

Mmmmmemmmww&&gMMMn(md
mmmm"“‘““m““‘“*“m““m“““m“ VCL lenders have insisted on creation of DSRA of Rs.1.10 B 2s CP o their release of working capital
erity) which wouid be a cralenging task a3 usuily MaA in Cement Indusiry hoppes mos restructuring and so far only received Rs.270 Mn although SIMEC has atready injected

&
=

! : -
203 ©2018 Grant Thomton India LLP. All rights reserved Q Grant Thornton | An wstingt for growth



Annexure 17

Private and confidential

Q (Cont'd) Pallav Trading Private Limited (Refer #13): Extract of CAM dated 16 December 2016

(7) Management Riskc

Proposed management
critical ilems) by other stakeholders is aritical.

Tirupati Group management has not been very effective in ensuring timely implementation of the Project.
change in favour of SIMEC and their aifical supervision (including veto power on

direct exposure to Cement. IFIN also propeses {o appoint two nominees {cement professionals) on VCL
Board to partly mitigate this risk

NMSIMECMMWMMMMMMeM they have numqur 34% 78%and 87‘!6 capaatv utilization in FY17, FY18 and FY19 respectively,

(13) Resolution of ABG Enengy NPA status:

Energy {ABGEGL) account 15 NPA with its project lenders. Whie {except Bol with
~2% share) have approved the refinancing under change in ownership dause, ABGECGL lenders have
ot yet appreved any restuchuring. This pases challenges towards amangement of working capital

they are confident of early resclution and will take up with the respective lenders immediately afler
SIME aver VOL ;

5~ year loans of Rs 2 8 billion and Rs 1.8 billion are proposed to be made to
PTPL and PIPL ty ‘
Pledge of 43.55% shares of VCL will primarily constitute incremental security
brthafaa‘ﬁha ShamvaluahnnhaabemmudedbyNMRalp&Gom

I.l-ﬂbOI'l ISII'IIEf = 1-3 based onaaaumptmno

which appears ambitious in the light of : {(2) pending completion of Grinding
Units 2 and 3 at Surat, clinker conveyer and silof storage facility, and captive
jetty at Surat, Emestone conveyer at Kutch, etc. for which additional funds
need to be ed; (b) completion of 50 MW captive power plant at Surat,

which has umed NPA; and {c) funding of additional losses in FY17 to FY19
arising from significant underparformance on plant utilization assumptions.
Memﬁvempgementssuchasusadgidpowervﬁﬂmmlyruhid !

requirements and smooth operation of the plant. Promalers, during the discussions, have confirmed that

Repayment of the proposed loans is predicated on robust performance and

improvement in valuation of VCL. While there is bmited visibility on this,

control and oversight rights have been negotiated through two Board seals,
Pt = neral Manager, Finance and varous ve an
-y -~ -{ ‘negafive covenants

Hotag

Risk Waeight Category (%]

Remarks 1. Proposed tacility is maiden 1 naw SIMEC. The group
Immuhﬁhdtxkuwdhhmihmhdrm
s fmited
2. The abilly ko achieve cperational stabiity afiar months of inactivity is the
key risk foctor. Thouiynmmmuddmdpmwﬂa
will hinge on thes
3. The propeet is iraught with muitple high risks with Emited misgation
oppartunidy

4, Track record of the Terupab group for acoonl senicng and collaleral
adequacy & chequand

210 ©2019 Grant Thomon India LLP All nghts reserved
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Privale and confidential
Annexure 17

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

Client Details
Client Silvergiades Infrastructure Pvt Ltd
Credit Risk tructure Group Siiverglades
Industry Real Estate Risk Industry Real Estate
Account Officer AMOL BAXI Branch D
Facility STL sSBU FSBU
Secretarial Control No  FCAM/D/STL/M617/0027 Secretarial Control Date 03-10-2016

1. Executive Summary

Sanction Amount {Rs.) 120,000,000.00

# Tenor with earfiest Put / Call or reset option

Base Yield (%) 12.00 % Yield with Fee income (%) 12.00 %
Base Cast of Borrowing (%) 1000%  Final Cost of Borrowing (%) 10.50 %
Base Spread (%) 200%  [Final Spread (%) 1.50 %

211 ©€2018 Grani Thomion India LLP. Al fights reserved, o GrantThornton ] Aningtinct for growth
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Annexure 17
0 Dev Rishabh Real Estate Private Limited (Refer #15): Extract of CAM dated 28 March 2017

|
|
Chient Details f
Chent DEV RISHABH REAL ESTATE PRIVATE LIMITED
Credit Risk Ampulia Developers Pnvate Limied - Group Era
industry Real Estate - Commercial Risk Industry Real Estate - Commercial
Account Officer AMOL BAX] Branch D _
Facility T™L SBU FSBU '
Secretarial Control No FCAM/DITMU617/0077 Secretarial Control Date 28-03-2017 ‘
L Executive Summary
Sanction Amount {Rs.) 1,750,000,000.00 ’
# Tenor with earfiest Put / Call or reset option [
Base Yield (%) 11.60 %  Yield with Fee income (%) 11.60 %
Base Cost of Borrowing (%) + 0.00BPS% Final Cost of Borrowing (%) 10.00 %
Base Spread (%) 210 % Final Spread (%)

WIS, 212 €019 Grant Thomicn India LLP. All rights reserved Q GrantThormton | s stinc for growth
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Annexure 17

0O (Cont'd) Dev Rishabh Real Estale Private Limited (F wfer #15): Extract of CAM daled 28 March 2017

&

Remarks - Risk comments on 20-06-2017 01:42:49

Dev Rishebh Real Esfate Pvl Ltd (DRREPL) 5 port of the ERA group. Ampufia

Developers Pvt Lid (ADPL) is the primary shareholdar. ADPL in tum i held by

Era Housing Developers Lid (EHDL) and Hi-Point investment and Finance Pyt
. Drintl -

The group has been facing iquidity iSsues across assets. Thera have been
various fegol cases and winding up pelilions against the group  Growp is trying
1o resolve these issues
iied revenues ond assels, however, loan would be secured
by property which would give 1.25x cover Certain timelines have been given
which weuld have o be monitorad

Recommendation: otez For extension of exmstmng pledge of Era Infrastructure (India) Lid (Read Helding company),
documenation will be done a3 per IFIN legal requirement. However considenng pledger (EIEL) is
ruenﬂywﬂermﬂ.nn'nylpgum difficult ko obtain NOC for pledge of shares of Em

frastruchure (India) Lid for Gis faci a security creation /documentation for the laan will
FEITIMN IMperts: Alme 2 ol 18l days has theralore be 3 IIOI'lﬂI'I}'Dl‘
other documentation that may be required EIEL for perfection of security
HEAD OF RISK
Name ..: Approved
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Annexure 17

Q Prism Intematianal Private Limited (Refer #16); Extract of CAM dated 18 September 2017

Client Detalls
Client PRISM INTERNATIONAL PRIVATE UMITED
Credit Risk Group Galeway Distriparks
Industry Financa / investment / Banking Risk Industry Logistics
Acceunt Officer Shraddha Ambardehar Branch M
Facllity ™L SBU FSBU
Secratarial Control No  FCAMM/TML/A718/0017 Secretarial Control Date 18-D3-2017

I. Executive Summary

Sanction Amount (Rs.) 750,000,000.00

# Tenor with eariest Pul / Coll or reset option

Basa Yield (%) 12.00 %  Yield with Fee Income {%) 1200 %
Base Cost of Borrowing (%) 975%  Final Cost of Borrowing (%} 10.25 %
Base Spread (%) 225% |Final Spread (%) 175% |

214 €2018 Granl Thormton India LLP AN nghis resarved
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Annexure 17
O Properly Sofufions India Private Limited (Refer #17): Extract of CAM dated 24 December 2015
Client Detaiis
Client Property Schutions India Private Limited
e e S A T o 25
Credit Fisk Kalpatany Power Transnussion Limited Group KALPATARU
Industry Services Risk Industry Infrastructure - Power
Account Officer Shraddha Ambardehar Branch ]
Faciiy ™ML SBU FSBU
Secretwrial Cantrof No  FCAMMTML/1516/0049 Secretarlal Contro! Date 24-12-2015

L Execaffee Summary

Sancties Asssunt (Rs.) 1,000,000,000.00

# Tenorwil ecaliest Put / Calt or resel option

Base Yield (%) 12.50 %  Yield with Fea incoma (%) 1250 %
Base Castof Borrowing (%) +« 0008PS%  Final Cost of Borrowing (%) 1075 %
Base Spread (%) 225% [ Final Spread (%) 175%

215 ©I019 Ged Thomion india LLP All ngris resenved
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Annexure 17

O Time Technoplast Limited (Refer #18): Extract of CAM dated 02 February 2018

Secretarial ControiNo  FCAM/M/TML/1716/0036

Client Details
Client TIME TECHNOPLAST LTD
e P e e
Credit Risk TIME TECHNOPLAST LTD Group Time Group
Industry Plastics Risk industry Plastics
Accaunt Officer Branch M
Faclfity ML SBU Fsau

Secretarial Control Date 02-02-2118

I. Executive Summary

Sanction Amount (Rs.} 450,000,000.00

# Tenor wilth earfiest Put/ Calfl or reset option

Basa Yield (%) 1059 %
Base Cost of Barrowing (%) + 000BPS %
Base Spread (%) 109%

Yield with Fee income (%} 11.79%
Final Cest of Borrowing (%) 10.00 %

EEI Spread (%) 1.79 %I

216 ©2019 Grant Thormon intia LLP All nghts reserved
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Privale and confidentis!
Annexure 17

O (Conl'd) Arkay Energy (Rameswarm) Limited (Refer #19): Exdract of Manual CAM dated 02 February 2017
improve TANGEDCO's abllity to clear the dues

s As per ongoing discussions with lenders of specific OpCos, the Group Is confident of
lenders’ approval for discounting of TANGEDCO bills aggregating to Rs 1.7 Bn. From the
abave funds, the Group plans to utilize Rs 1 Bn towards pressing requirement including
lenders dues and balance Rs 0.7 Bn towards 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 praposed IFIN Facility will be provided through
approved JLF minutes & NOC from the lead lender. NOC from individual lenders shall be

provided in due course

- PP T T S 2 il i A Az LTARMSE IS Lilte ITIA] L
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Annexure 17

00 Babcock Borsig Limited (Refer #20): Extract of Manual CAM dated 25 June 2018

218 ©2019 Grant Thormton Indea LLP All ngnis reserved

a Loy CAM (1 - i3 - Dogamend Core: CAM SI0IZS, 25-0 3918, Doxmesss Trpe: CAMCAM ol ROMAT/TME /A0 - HH]
Anogyes I T Shes! - | 7 —
: | ]
s T e[ ey B eyl O [, et e, /£ | ot bt
e . -
{1} | Bocrower :| Babcock Bonig Limiend (RBL) R ey AT ey | [RPTR— — —
1 - | N Pl R R o Frilotimt w
@ [ Lendes *| ILAFS Fnancial Scrvices Limed (IFIN) r' O L Y
o ' - [ e Dkt
(3) | Promoierf Personal | Mir Aditya Khaslan __:__: o
Guarapior ——
| @) | Craic ik Campany {8 MeLeod Russel India Limised {MRIL)
@) Evercady Industries Ludia Limited (ENIL) a
1) | TN Esisting Fasilioss ) Term Loan Facility of B3 1,750 million lo e
Williamson Magor & Co Limited (WMCL)
{Ouisanding Rs 1000 ron) y
*| () Compulsorily Coavertible Preference Shares e o v, s il i B e i ey &
(CCPS) Facllity to Menally Btizrmt Engineering us (R :
Company Limited (MUECL CCPS) backed by " |
sccured Option  Agrecmemt inter  alin by
Willismson Magor & Co Limited +
FACILITY :
{E|I’a¢ﬂirx [ Ripee Term Loan up o Rs 1300 million (Rupess | .
' One Thousamd Three Hundied Million Only) = — l‘hi“l.]_!-‘l

T R R R T T
R = Gz e bias it B Sea R B
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Annexure 17
O (Cont'd) Babcack Borsig Limited (Refer #20): Exiract of Manual CAM dated 25 June 2018
) The Group had been facing distressed cash flows primarily on account of losses posted

by MBECL. MBECL under the supervision of Mr. Aditya Khaitan hzas initiated
measures to turnaround the performance, enhance operauonal efficiencies and ncreuase
the working capital availabilicy and recapitalization of MBECL to restore/shore up the
Net Worth. The Company has also identified key issues and effective steps are being
taken to complete the old and held up projects and to bring back retention money and
stuck up receivables within the current financial year

> 2 : :
ﬁnanc-al stress over the last 3-4 years which is rcflecred in its eroding net
worsth. The Company during the year faced working capital crunch on account
of non-payment of dues by certain private and public sector customers and
delaved execution on a few projects. This has affected execution and billing
despite of reasonably healthy opening order book at the beginning of the
financial year. The borrowing levels also increased substantially during the
" wyear which also created pressure on cash Tlows and
interest burden

()] Williamson Magor & Company Limited -~ During FY 18, revenue and
EBIDTA dropped by 22% . This was primarily on account of higher outgo
towards servicing of loans

220 ©2019 Grant Thomion Incha LLP Al nghts resenad 0‘ Grant Thomion lAnnlln:lIugn-ur'
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Annexure 17

O Greenwillow Homes Private Limiled (Refer #21); Extract of CAM dated 23 March 2016

Client Details
_— . _ ____—-_—
Client Graenwillow Homes Private Limited
Credit Risk Greemwillow Homes Private Limited Group Siverglades
Industry Real Estate - Commescial Risk Industry Real Estate - Commercial
Account Officer ANOL BAXI Branch D
Facility STL sau FSBu
Secretarial Control No  FCAMDISTL/15168/0101 Secretarial Cantrol Date 23-03-2016

I. Executive Summary

Sanction Amount (Rs.) 100,000,000.00

# Tenor with earfiest Put / Call or resat option

Base Yield (%) 1200
Base Cost of Borrowing (%)
Base Spread (%}

%  Yield with Fee incame (%) 1200 %
850%  Final Cost of Bomowing (%) 10.00 %

250 % !FlnalSpmdm 10013!
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Private and confidental
Annexure 17

O Exiract of loans written-off report for the period 2013 to 2018

IL&FS Financial Services Ltd |

Principals Written off for the period 2013 to 2013 Rs Mn
Name of the Client [3] Group [~| Branch'~| Facilicy [~] Writeolf Daf~| Principal Writea off! ~ | Principal Writen off

Electrostee] Steels Ltd, Electrostes] | Koliata SMCF 21-hm-18 61,278,263 6128

Electrostes] Steels Ltd, Electrosteel |  Kollata FITL 21-hmn-18 31,121,253 e

0O Exiract of All India Ageing Report for Sept 2018:

he o Fap-!

e ms
rita OV Weitn off qu. Priscipal | Praviciens m Torul [T 1

Im‘o, i-‘-l,._.“dr'_i l-p-:'-?_ As o H I'l'.ll=| TR = J r:m =
= e LiTs.se - - [ MY |
= 5 = [CEENT] - = CXET] P
. = " oo.08 r - 0o | seeall
- - B 138485 - - cate inses ]|

= . < iasasa = weia Lies
: : = 508 - Sa.58 2950 4
- - - irTies < O “¥rrsa | _:.':u%' 1
. 3248 a:.n - ; nn.: E_. 1
: O Eu.u ] S N ) —
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Annexure 18
O Barwa Adda Expressway Limited (Refer #22): Extract of CAM dated 24 February 2017
Client Details
o
Client Barwa Adha Expresracy Limied
Credit Risk "LAFS Tcrspatation Netearks Umied | Group L
Industry Infrastroctoe - Roads Risk Industry Infrastructure - Roads
Account Officer Swjzy Gpta Branch M
Facifity M S8y FSBU
Secratarial Control No  FCAREMTIMLAGI7/0093 Secretarial Control Date 24-02-2017
L. Executive Summary
Sanction Amount (R & a0 000.00
# Tenor with exrliest Pul / Caff or rsef opton
Base Yield [%) 1212 %  Yield with Fee income (%) 1212%
Base Cost of Borrowing (%} + Q00BPS%  Final Cosl of Bomrowing (%) 1050 %
Base Spread (%) 212% { Final Spread [%) 162%

223 ©2010 Grant Thomton asa LLP AL ngtws neservea
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Annexure 18

O

O IL&FS Employees Welfare Trust (Refer #23). Extract of CAM daled 10 June 2016

Client Details
——

Cllent ILAFS Employees Welfare Trust
Credit Risk IL3FS Employees Welfare Trust Group ILEFS
Industry Services Risk Industry Servicas
Account Officer Branch M
Facllity ™L SBU Fsau
Secretarfal Control No  FCAM/MTML/1617/0005 Secretarlal Control Date 10-08-2018

I, Executive Summary

Sanction Amount (Rs.) 200,000,600.00

# Tenor with exadiest Put / Call or reset option

Base Yield (%) 1287
Base Caost of Borrowing (%]
Base Spread (%)

%
10.50 %
23T %

Yield with Fee Income (%) 1287 %
nal Cost %
Final Spread (%) 187 %

224 ©2018 Grani Thomnton inda LLP All ngnits reserved

mmml

Q GrantThomton | Anwningt o growih'

=l

&)



O

Prrvale end confidential
Annexure 18
O IL&FS Employees Welfare Trusl (Refer #24): Extract of CAM dated 15 February 2016
Client Denils
Client IL&FS Employees Weifare Trust
e =
Credit Risk L3FS Employees Welfare Trust Group LAFS
industry Services Risk Industry Services
Account Officer Branch M
Factlity ™. SBU FSBU |
Secratarial Control No  FCAM/IMTML/1516/0069 Saecretarial Control Dare 1502-2016 ‘
L Executive Summary
Sanction Amount [Rs.) 1,700,000,000.00 l
# Tenor with earfiest Put / Call or reset oplion ‘
Base Yield (%) 1287 %  Yield with Fee income {%) 1287 % |
Base Cost of Bomrowing (%) 10.50 % Fina! Cost of Borowing (%} 1100 % |
Base Spread (%) 237 % Final Spread (%)
225 ©2019 Granl Thomian India LLP All nighta reserved QGrml'l'huntun:uwathm‘
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Annexure 18

0 IL&FS Emplayees Welfare Trust (Refer #25); Extract of CAM dated 21 March 2014

Client Detnils
Cllent IL&FS Employees Welfare Trust I
Credit Risk IL&FS Employees Welfare Trust Group
Industry Services Risk Industry NA
Account Officer Branch M
Facility ™L SBU FSBU
Secretarlal Controi No  FCAM/MFITL/1314/0075 Secratarial Control Date 21-03-2014
L. Executive Summary
Sanction Amount {Rs.} 168,750,000 .00

# Tenor with earfiest Put / Call of reset option

Base Yield (%) 11.95 %  Yield with Fee income (%) 1185 %

Base Cost of Borrowing (%] 1025%  Final Cost of Borrawing (%) 10.25 %
Base Spread (%) 170 % Final Spread [%) 170 %
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Annexure 18

Q IL&FS Employees Welfare Trust (Refer #26): Extract of CABM dated 21 March 2014

Client Detalis
Client ILAFS Emplayees Welfare Trust
Credit Risk loyaes Wi Trust Group
Industry Services Risk Industry NA
Account Officer Branch M
Facllity STL 1z 10 FsBuU
Secretasial Control No FCAM/M/STL/1314/0074 Secretarial Contral Date 20-03-2014

I. Executive Summary

Sanction Amount {Rs.) 70,000,000.00

# Tencr with extfiest Put £ Call or resat option

Base Yield (%) 11.85 %
Base Cost of Borrowing (%) 1000 %
Base Spread (%) 195%

Yield with Fee incame (%) 1195%
Final Cest of Borrowing (%) 1000 %
195%

IFinal Spread (%)
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Prvate and confidential |
Annexure 18
0O IL&FS Engineering & Construction Company Limited (Refer #27): Extract of CAM dated 07 August 2013
Client Details
= St ——
Client ILAFS ENGINEERING & CONSTRUCTION COMPANY LIMITED.
o PSP e N e e I T e S

Cradit Risk ILAFS ENGINEERING 8 CONSTRUCTION ~ Group ILAFS ENGINEERING &

Industry Construction Risk Industry Construction

Account Cficer Branch M

Facility THL SBU CORP

Secretarial Controi No FCAM/MITTML/1314/0015 Secretarial Control Date 07-08-2013

I. Executive Summary

Sanction Amount (Rs.} 2.450,000,000.00

# Tenor with exrfiest Put / Call or reset option

Base Yield (%) 13.4 %  Yield with Fee income (%) 1300 %

Base Cast of Borrowing (%) 12.00 % al Cos oo k? 50 %

Base Spread (%) 1.14 % | Final Spread (%) 0.50 %

228 €2019 Grart Thosmton Inca LLP Al nghts resenved Gﬁmﬂwmmn!mmhm'
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Annexure 19

O Extract of Unified Approval Framework (as on July 2013)

Prvate and condfigential

(@) Tnified Approval Framewark :

(1)  IL&FS Financial Services Limited (the Company™) had adapted the
Unified Approval Framework at its Board Meeting beld or October 18,
2007

()  IL&FS bod amended its Unified Approval Frmework on July 5, 2013.
Pursuant to the modification of UAF by IL&FS, the UAF adopted by
the Company be amended acrondingly as follows:

210 ©201% Grant Thomton Indsa LLP. All nghts reserved.

)

M Milind Patel

Mr Ramesh C Bawa

Mr Ramchand Earunakaran

Mr Vibiav

Mr Aron K Saka

Mr Hani Sankaan

Mr Ravi Parthasaratlry (For Noting)
Secretarial (For Coantrof)

Others :

Mr Milind Patel

Mr Ramesh C Bawa

Mr Vibbav Kapoar

Mr Arua K Szaia

Mr Hari Sankaran

Mr Ravi Parthasarathy (For Noting)
Secretarial (For Cantral)

COD Approval Mepormdun :

Mr Ravi Parthasarathy
Mr Hari Sankaran
Mr Anm K Sala

Mr Ramesh C Bawa
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Private and confidental
Annexure 20
O Best & Crompton Engg Limited (Refer #1): Extract of CAM
Clent Dty Remarks : Best & Crompton Engg Ltd (BCEL ) was purchased by the current promoters in
I = pTT——— I 1897 as part of a scheme of one time seltlement under the supervision of the
o o P High Court following ireqularities in debt servicing. The promoters are part of
fokaty & L Rk sy 6 U the Polysindo Group of indonesia
_ " = s i This transaction will mark a new creit relalionship with BCEL under the
Secretaial Control Mo FCAWCISTLII01 U000 Sucretaial Contral Gats 04132011 cument management
BCEL has suffered I0sses in s operaions in wach of the Exst three years but
L Execstfve Scumary has been able lo sustainits cashflow by divestment of its ivestments in
affilates, Le. sale of BCEPL, which was completed in July 2010, and sale of
Snction Apwrone i a0mmm land in FY09 and FY10
GROUP CFO
ACCOUNT OFFICER
Name ..:
Remarks -
Nam . The security package includes PG of Mr. Marimutu Sinivasan, an Indonesian
[ . Citizen of Indian Origin. Legal apinion on enforceability of the PG should be
Remarks : () The fackity amoun! has been revised upwards to Rs 600 M from Rs 100 taken
ko A cross defaull 1o be included in the security of facilities of Rs 100 million {o
) ) ; Best & Crompton and Rs 350 million to Sundeshwarar Aloys & Slainless
(2) There is no change in the tenor and the proposed secimity Sieels
|
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Annexure 20

Q MNT Infratech Private Limited (Refer #2): Extract of CAM

Client Details
Group Collage Group
Real Estate - Commermial Risk Industry Fael Estats - Conunercial
Amit Bansal (IFDN) (DELHT) Branch D
T™L SBU FSBU
Secretarial Control No FCAM,/D/TML/1718,/0050 Secretarial Control Da 15.03-2018

L Executive Saounary

ljSann:liull Amgunt {Hs.)

Recommendation:

This is a regularization of manual CAMno COD/ASF/006/MAR/2017-18 floated on
March 15, 2013( Enclosed is the copy of the CAM wifh all approvals)

(1)Satisfactory Track Record of Promoter: Collage group has had a satisfactory past track
record. However, the group has been facing liquidity stress in the past few years en
account of general slowdown in the reul estale sector as well as execution delays faced by
the company affecting customers’ confidence & sales

232 92018 Grant Thomton Indsa LLP Al ngnts rejenved
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Annexure 20 '

O Elecirosteel Steels Limited (Refer #3): Extract of CAM

Client Details !
[gm ELECTROSTEEL STEELS LTD (FORMERLY ELECTROSTEEL INTEGRATED L‘ﬂ:l)!
redit Risk Group
Industry Iron & Steel Risk industry tron & Steel
Accoumt Officer Prakash Bena (IFIN} (KOLKATTA) Branch K
Facliity FITL 58U FSBU
Secretarial Control No FCAMK/FITL/13140091 Secretarial Control Data 28-09-2013

I. Executive Summary

Sanction Amount (Rs.) 34,579,166 00

(b)ElectroSteel Steels Lid (ESL) was sanctioned sub debt under Structured Mezzanine Credit
Facllity (SMCF) of Rs 2,080 million in September, 2008 (which was subsequentty pegged to Rs
1,660 million due to non-avallment by ESL). The share of IFIN under the SMCF fadlity was Rs.167
million. IFIN's present principal outstanding Is Rs. 161 million

(c)Due o Non-avallabllity of the services of tne majority of the Chinese waorkers at the project site at
a fairly advanced stage of implementation on account of new visa guidelines of the Gowt Of India :
coupled with delay in tie-up and disbursement of additicnal Term Loan for completion of the work at

sorme major modules at the plant collectively delayed lhe project implementatonsstabilisation
alfecting debt servicing capabilities of ESL. So ESL has redrawn Its business plan and s overall
debt has been restructured under COR

233 ©2018 Grant Thomion Incho LLP AY ngres reserved Q Grant Thornton | An et forgowit’




Annexure 20

O Golden Glow Eslates Private Limited (Refer #4): Extract of CAM

Enm
Real Estale
Accoint Officer AMOL BAXL Branch o
Faciifty na SBU FSBU
Secretarial Control No  FCAMWDITML/ 14150058 Secretarial Control Dats 16-01-2015
L Exscutive Summnary
r Sanction Amount (its.y 2,400,000,000.00

{1)Era Group had a satisfactory past track record. However the Group has been facing stress In the
Inst 2 years on account of delays in the implementation of 50T projacts for exiraneous reasons and
general siowdoam in the infra/ neal estawe industry. However, the Group has successfully undertaken
impostant pro-aciive: steps to overcome these problems as under:

Restruchring of the parent under COR already compleled which will improve the liguidity of the
Group

«Kickstarting the implermentation of the realdertial group housing projects at Sector 68/103, Gurgaon
and Jaipur

“Special focus an divestment of their road projects either at hold-co or specific SPVs

=0On account of the above sleps and also develapments of specific projects as discussad above, the
7
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Annexure 20

O Dev Rishabh Real Estate Private Limited (Refer #5): Extract of CAM

™A
Secretorial Control Mo FCARMINTMLAE 17/0077

Cllsnt Details
Chent DEV RISHABH REAL ESTATE PRIVATE LMTED |
Industry Rad Estde - Cormarcial . Risk Industry
Account Otflcas AMOL BAX Branch
Facility

€2

Red Esale - Commenail
D

sau £a8u

Sacrelorial Control Date 26-03-201T7

L Executhva Surmnary

I Sanction Amowant (Rs.} 1.740,000.000 .00

Recommendation:

HEAD OF RISK

Remaks Risk commants

Dwv Reshabih Raol Estale Pt Lid (DRAEPL) 12 pait of the ERA group Ampuia
Deveiopors Py Lid (A0PL) s the prmary shurgholder ADPL m tuen s heid by
Era Housng Developers Lid (EHDL} &nd Hi-Pomnl brvestment and Foanca Pyt

The group Nhas besn facny Uquaity Miues acioss asiets Thers have been

varows legol c33es and winding up pelmons apanst the group  Group is rying
10 reshive hase Kiuass

TEVBNUVS QNd 155015, G T
by propanty whech would gve | 292 cover Cartan bmelnas hava baan given
wisch woulkd have ko Ds mondored

Appreved
on 0082017 0v:42:49
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Annexure 20

Privats and confidential

O Adel Landmarks Project Limited (Formerly Era Landmarks Limited) (Refer #5): Extract of CAM

Clent Datails
Aced Lancimans Paoyert Limied (Formedy £2 Lananuns L)
I &
et Estae Fisk nduslry bbsiucre - Progts
Account Offices AIOL BAY Branch o
Faclity M SBU FEBY
Secretarial Control o FCAMD/TMUTI1400 Sacrelaskal Control Date 2211213

4. Three monlh average daily volumes for EIEL were 0.2 mn, S2-week
High/Lovws was Rs 160 20/17.50. Scrip has reflected a sharp downwarnd trend
over he past three months with CMP at Rs 17.55. Promater holding in EIEL ts

-60%. Shares currenlly pledged and proposed 10 be pledged represent
88.27% of promoter hnldlng__ and 53% of paild-up captial

5. Group security cover is 1.05x after considering EIEL scrip al vaiue of Rs 2
in view of sharp Rll. Security cover is proposed to be Increased to 2x within 6
monihs of disbursement

6. Sultable mandatory prepayment and specio! conditions have been bulll-in to
the ransaction structure.

mm&mm;mmmm meammtompmqmlmﬂmmipx
Rs 17857 mn and inferest overdues on H-Point facifty on or before date of firs! disbursement of the

7. Past track record with the group has been less than satisfactory. Current
Promoter funding exposure aggregates Rs 2.55 bn along with SMCF exposure
of Rs 26 69 mn. Principal, interest and olher overdues of Rs 384 mn subsisl
of which Rs 274 mn will be cleared d pre-disbursement

L prposed gy = e

8. R8I notification on establishment of control in borrower to be adhered to.
Confirmation that bormower, direciors and guarantors are not on CIBIL willful
defauiters list o be provided
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Annexure 20

O (Cont'd) Adel Landmarks Project Limited (Formerly Era Landmarks Limited) (Refer #6): Extract of CAM

CREDIT AND RISK MANAGEMENT

Name ..: Sujoy Das
Remarks : The Era group led by Mr HS Bhamna has been associated with IFIN over the
past several years across a numnmber of fund based as well 23 non fund based
transactions. Servicing of credit faciities has facad meguiarnity from tkme o
time, IFIN cuwrently carmies as exposura of Rs 2557 milllon including a SMCF
faciuty

mmmhmmlnlawmAMImﬁdmmm
previously known asm Erm Laandmarks Lid- the growup holding company for ita

sacurity cumentty enjoyed [
mwu.L-.ca)ﬁmaufnmmmmammwg
. = dtnmmwamm

m wmmﬁmln
mortgage of 4.79 acres residential land at Salpur. Security cover cunmently
stands deficient on accourt of steep decline in share price to Ra 17 levels
{wilh cover from share pledge deteriorating to B. 17 imes from conracied leve
of 1.33 timas ), and is currantly mangnally above ona time. The promoters
mammmhammmwiﬂmm“uorzm

Leasehold righta for the Jalpur property is undes dm fallowing cancellation
channes;

however,

IFIN has also sought deposit of tile deeds, cummaentty heid by ECL, with an
independent trustee. Escrow armangement for sale of the Guigaon Seclor 68
project s also o bae paerfected

Rate of interest for the jcan has Leen negotlated at 17% pa, which, hken with
Annual Fee of 1% will provide acceptable spread over medium temi cast
bomowings

The facility may be considered in view of the relationsiup history
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Privale and confidential
Annexure 20

O ({Cont'd) Adel Landmarks Project Limited (Formerly Era Landmarks Limited) (Refer #5): Extract of CAM

Detalls
.:'m Era Lancimans Ud. 7. Past track record with the group has been less than satisfactory, Current
! : R ENGREING LTD Grap & Promoter funding exposure aggregates Rs 2,5 bn along with SMCF exposure
Indualry Real Excas Risk bndustry Ikastneasn - Proecny of Rs 26,69 mn, Collaleral value is less than outstanding expasure, Pincipal,
Actount Dfficer auwu mh gm interest and other overdues of Rs 853 mn due since 1-May-2012 will be
F
s:n?hudcwulm FCAWDAMU 10035 Secretarial Cantre] Oate 13112013 cleared pre-dishursement
L Executive Summary CREDIT AND RISK MANAGEMENT
mem i I Name ..: Sujoy Das
| Aorrarss - Era Landmarks Lid (ELL} helds the real sxbts tusiness of the Ers group
promoted by MrHS Bharana. While ELLl 2 new chant for FIL the Em group
et beon esocizted with |FIN acress 2 mumber of credll EacBiles 23 weil a3
syndication and other fee besad senvces. Loens totaling Ry 2927 milon are
curenty ouistanding, Overdues and axsed cover kmeguiarly have becn
3, Scrip company, EIEL.tumﬁ.'dartmndremsm.lms::h:merFLv.11bn(11:ﬁt . mwmhmtum‘ummmuauwwn
grawth over corresponding previous year period), reporied operzating profit o
over 20% and net profit of ~1% for the quarter ended Mar’13, Leverage as on “W&mm:waﬂm-hmmw
March 31, 2013 staad at 2,36; long term DebtEB|TDA was 2,70, EIEL has rov I::Nh- “.:::m'au 7% scres of
approached the COR cell with cut-off date of July 1, 2013 and debl of over Rs mur:w‘:“@" "hwu?m*'“"“""ﬂ
63 bn owing to delay in BOT read projects, slowdown in infrastruclure sector Sk e e okl whch ey i m o
and pressure on working capilal kmits: appraval is pending g mmm"ff;wummmwﬂ .
Girgacn land slso reed lo be cdosed erpeditiounly

D

|
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Annexure 20

QO Gayatri Infra Ventures Limited (Refer #7): Exiract of CAM

O

Group Gayalri Geup

Risk industry knirasiruchre - Projects
Branch c

s8U FSBU

Sacretarial Control Oate 16-11-2016

Ls«m. moum (fs) 1.250.000.200 G

Viorl Santavan How cortan mno we |

11/21/2016 06 05:08 '

Ney were not to meten oise?

How curlain 06 we of ihe hquidity sverts oulined? Wha is the posltion i

Frem Han Sanknranurd KNS

To. m-:-:tm-mm

€ IHH! ,ﬂ' -

- e FS. Sutash Crmmirai P51 £LFY, U
mandk e ESLIE LSS Gipeeular Rehily AR SLEILFS, Vs
L 3“

Pown 160808

Fuores a?gmmmu:muumm of As 1,230
aan

(6)

100N Relarionship:
(a) Funud Daged: IFIN has exrencded term loan of Re 1,500 Ao ©o Dhandan Thenmi Power
Coeparate Limired (FTTCL), The £ posore details is i2ed belnw,
B HI 1. ‘r ] P " '-‘l T - ' 1 [3 Il

Drslrursed a_g_t.smug

Outicindiag | As 1YL Aln

Sccurity 67% pledge of GIVL

0 of Gayam Pmjeers Vimired & (SIVI,

Flral Aty | 29-Juc-2111H

Repapment Bullct reparient on Macsiy

! Overedues Ireress: Ra 4 i (1 yuarter l'illllh-tluaofl-(h-?fl—lﬁl

DPL Re 23S Mo

U]

There have been cormin delays in scovicing of incerest on sccount of which
DTPCL was dansificd under SMA-2. H , the eompany with suppact fnm
GI'L & GIVL (Guaranton) hare ensured to seevice delr obligations

iy

i

: GIPL/GIVL has been acnvely discussing
with investors/funds for di g operational coad proj In order 1o repay
IFIN exy Acendingly, GIVL enmpleral sale of an operstional mi
meogeet pmder Western UI* Todlwars Ll (WLIPTT* oned the enitice proeredds of
Rs 465 Mo weve walised] orwsns WIN kan (s 5 Mn nwords ineses die
and [ty 462 Mn meards principal ofs)

The inrerest oerr=dues nf iy =44 Min due siner 140c0-218 are cxpeomnd m e
eleared during QWFY17, The endre pringpal afs m WML, i also exprered o
b prepusd duting Now. 2016
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Private and confidential

Annexure 20
O Gayatri Projects Limited (Refer #8): Extract of CAM

Cllent Detnlls )
Chent Gayatri Projects mited | :
Gl'olrr Gayotr! Group
Industry Infrastructure - Othars Risk Industry Infrastruchure - Roads
Account Officer Upendar Reddy Branch c
Faclliry ISTL sBY FsBy
Secretarial Contro! Ko FCAMICASTL/1718/0024 Secretorial Control Date 26-10-2017
L Executive Summary
L Sanction Amount (Ra.) 100,000.000.00 j

Name ..: Nisha Desocuza
Remarks : Regularisation

External rating : CARE BB~ October 31, 2017
IMacCs rating BBB-
Experan scora far bormower less than satisfactory

Experian scom for 6 directors satistactory: for 3 directors no bank details
found

A\
)

S
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Carporate guarantor, Guruashish Construction reported an unaudited
revenue of RS 1.31 bn and a debl/equity of 0.34 for FY'15. The existing
facility to Guruashish Construction Is an NPA In IFIN’s bocks

Adverse commenis of IFIN Legal and ESPF on properlies to be mortgaged
o be taken note of

.  MALAD PROPERTY
IFIN Legal Comments

1. There are existing tenancy rights on the property (number and description of the tenants is
not available) This may impacl enforcement proceedings

Privete snd confidontial
Annexure 20
O Serveall Construction Privale Limited (Refer #39): Exiract of CAM
Cliont Datalls
?ﬁ:i=— ._me all jonz Pyt Led (HDIL =Rz 1,550 mn
T T ] &ouL Housirg Development & Ffrastruce Commants from IFIN Legal - ASF Response
Industry Conabucsion Risk indusiry Consinscton
Account Dfficer Stwadds Ambarekar (IFIN) Branch M
Facifity a AL Fs6uU
Secratarial Control No - FCAMAUTMU/51610018 Secratarial Control Dali 27072015 L GOREAGAON PROPERTY
FFIN Leqal Comments
L Exacutive Summary
s f.  As regads the Goregaon property, morigoge is proposed over 24,400 g mbs
F-mﬂ} TEO R0 W I mmwmmwmmmma’nmu
qumdMnﬂtmlbewfnrdmﬁmmh
24,400 sq mirs of FSUdevelor m‘lbl : et of amended

I m A
mnswummwmmmmnbunmmm
taile search / due diigence of such undertymg FSUdeveloprmient rights has nol been done,
there is no clanly on whether such additional FSiidevelopment rights (proposed 1o vest in
GCPL) have actiofly vesiad in GCPL or b cther third party developer(s) ('Other
Developers) or in the socetyflat owners

Accordingly, Other Developer(s)fsocietyMat owner moy hove a cm over the
MMthM!MDMﬂMaMM
the FSidevelopment rights in priosity o GCPL, they may be entiied o utfice the addiional
F51 by constructing additonal floors i the buldings alreadyfproposed to be constnuctad

Mortgage can be created on spediic and existing immovable property. We are informed
that vesting of the above FSlidevelopments nghts in GCPL is subjed o certain deliverables
('ﬂhi\gmmﬂmmlktmﬁw it & nol certain when and whether such

An undertaking is being oblained from GCPIL and olhers 10 ensure perfection of the
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Annexure 20
QO Parsvnath Developers Limited (Refer #10): Exiract of CAM

Client Detalls

Facility THL
Seavtarial Control No FCAM/D/TML /1516 /0096

Growp Parornath

Risk Indunstry Real Entate - Diveraified
Bueamch D

SBY FSBLC

Secaretiarial Control Da 29-03.2016

[. Exccutive Supumary

| Samction Amount (Rs.) 1,500,000,000 00

(1) The company has cash flow visibility in form of payments expected from Avalon,
Supertech and for the Bhai Veer Singh Marg project. . The group is working on a slew of

divestment of Identified properties and monetization initiatives which is expected to
improve the revenue profile and liquidity of the group

242 ©2019 Grant Thomton Indea LLP All nghts reserved
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Annexure 20 |
O Parsvnath Rail Land Project Privale Limited (Refer #11): Extract of CAM

Ciient Details

Client Parzvnnth Reil Land Praject Pvl. Lid I
radit Ris PARSVMNATH DEVELOPERS LIMITED Group Pamwnaih
Industry Real Eatate - Commercial Risk Industry Resl Estate - Commercial
Account Officer Amol Baxi (IFIN) (DELHY) Branch o
Pacliity STL sBu FSBU
Secretarial Control No FCAM/OD/STLM7180021 Sacretarial Controt Date 20-09-2017

I. Executive Summary ' i

I Sancton Amount (Rs.) 750,000,000 00 '

(1) Duc to various reasons Inclufmg lack of statutory approvals of layout and building plan
from NDMC, PRLPPL was not able to achieve financial closure which resulled in deecmed
termination of the development agreement for the project. PRLPPL has since Invoked the
arbitration clause in_the. deveclopment agreement for recovery of the amount paid 1o BLDA
together with interest thereon on deemed termination oraE_rccml:nt.

(5) The arbitrations procecdings and in final stages and as per discussion with the company and
investors, 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 IFIN facility.
Further details are provided subsequently in this memomndum

. )
=
i =
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Private snd confidential
Annexure 20
O Parsvnath Rail Land Project Private Limited (Refer #12): Exiract of CAM
Client Details |
Client Parsvnath Rail Land Project Prt.Lit |
Credit Risk Parsvoals Graup Paravnath
Industry Feoal Estate Risk Indnstry Real Estate / Cemnatruction
Account Offices Amol Badt (IFTN) (DELF) Branch D
Facility ™IL SBU FSBU
Secretarial Control No FCAM/D/IML/1415/0061 Secretarial Control Da 09-02-2015
L Executive Sammary
The is focusing on sir, cland parcels as well as executi y]
on JV format for quicker monetization which is expected to improve liquidity position
ine forward. To this end, PDL has sold a land parcel of 140 acres to Supertech
Ltd. for an aggregate amount of appx Rs 7 bn and has undertaken to repay appx Rs 750
o from the proceeds of the same towards reduction in IFIN exposure
d w27 %))
%,—.:‘-5";” -
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Annexure 20

O Tulja Enterprises Private Limited (Refer #13): Extract of CAM

Client Dutails
Cllent TULIA ENTERPRISES PYVT LTD |
- Group a Kymars
Industry f 1 1 g ! NEFC Risk Industry T 2T Flbres/c
Account Officer Snradra Ambaraskar (IFIN) Branch [0
Facllity T™L sBU FSau
Secretariol Control No  FCAMAWTML/1811/0085 Secretarisl Control Date 08-02-2011

L Executive Summary
I Sanction Amount (Rs.) 500,000,000 DO J

4. CDR approved a revised restructuring package to SKNL in Oct04 on

account of the downturn In textile industry and high interest cost during FY'03

and FY'04. Equity through the QIB route was raised during the current
financlal year. Preference share capital issued to CDR lenders has fully
redeemed and letter from CDR cell approving exit of SKNL Is on record.
FCCBs are due for conversion in the current financial year

5. During FY'08, IFIN had extended five loans aggregating Rs 695 mn to

EPL and another group company, all of which were prepaid. However, th
account experienced delayed top-up during the period of extracrdinary
volatility during FY'09. For the proposed facility, the additional buffer in the
orm of additional 2.91 mn shares mitigates this risk
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Annexure 20

O Siva Green Power Projects India Private Limited (Refer #14): Extract of CAM

Privala aod confidential

L‘ DA No.  FDAKZOCD! 1515001 Name ..: Santosh Shidhaye
pared By : Michelle Pinto (IFIN) DAMDate (09402015 e o e e T Losston ot s W
Incomplete without mention of tehasi and district

et Background chedk on the promoters on the intemet gave foliowing resutts
Clend e mﬁmmmmmmum l A key business of Ihe group Includes triecom

G i e e e BT
sty e INISIROCE - Power Source; hitpZiwww,

RSKMRESHY ............... bVashuchee - Power ﬁ%ﬂW P
Acoound OfCeY ... F268 2) In 2012, 23 a resull of the Indlan Supreme Cowrt'a cancefialion of 20

d) Based on the available data there may be a scenario in future that the

fair value of instrument is less than the invesiment amount and would

resultintofirstday ~ gainfoss in Income statement under Ind-109 when
le

e) Any GainLoss on the change in Fair Value wouid be recognised in the
Income Statement

245 ©7019 Grant Thornton Indis LLP ANl pghts reserved

mobile licences, Siva Group's JV company S Tel Pvi Utd (in a joint venture
with Bahrain Telecommunications Compary - BMIC) lost its license as well
and nas since been In a legal battie in which a London courl has
orderad Chinnakannan Sivasankaron o pay over $211.2 million 1o BIAC
Source: hilp/iwww thehindubusinessiine comicompaniestankruplcy-
omder-on-shivasankaron-ifted/articied 124349 ece

3] In Aug/ Sepl 2014, the Supreme Couwrt of Seychefles dedared the
Chairman of the Grop (Chinnakannan Shvasankaran) bankrugd
standard

Sowce. hiipfiwww convarticle/companies/c-
shvasankaran-once-lhe-couniry-s-most-asiute-geat-maker-now -a-bankrupt-
entrepreneur-114090501264_ 1. htmi

=
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Annexure 20

O Siva Shelters And Conslructions Private Limited (Refer #15): Extract of CAM

Client Details
|| crent Siva Shelters and Consiructions Private Limaed |
Credit Risk Siva Shetters and Constructions Private Group Sva Group
Industry Real Estate - Commercial Risk Industry Real Estale - Commerciol
Account Officer Branch c
Facility TML s8uU FSBU
Secretarial Control No  FCAMICITMLITT18/0042 Secretarial Contral Date 26-02-2018
I, Executive Summary
Sanction Amount (Rs.) 1,750,000,000 00

ervicing is

"th The group had been going through tough times, fesuling in iquidity constaints and impact on

iities to IFIN as well as other lenders. This was further impacted by ban

proceedings against the group in Finland for its wind energy business and fitigation filed by Baharain
Telecom for their mvestments in S Tel Pvt Lid
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Annexure 20

O (Cont'd) Siva Shelters And Constructions Private Limited (Refer #15): Extract of CAM

{f) RBI Observations :

hl During the recently completed audit by requlator {(RBI), the auditors have

ted tha lssues ralaled to the Siva Group and non—ws:bs%lx of repayment of IFIN %m to
oup. ey nave recommended to consider invesiment in S0 n

& |nvestment of Rs y 5 bn in TTSL shares as a loss asset with 100% provisioning fo be done as on
Mar 31, 2017. While IFIN has made necessary representations vis a vis RBI juslifying its stand,
however there has been no further communication from RBI in this regard. To this extent, IFIN
continues 1o camry the provisioning risk against these exposures

(d) Resourcefuliness of Barower / Promoter for any delay / Cast Overrun

The Borrower / promoter believes that no separate financial closure is required for the project and
entire consiruction costs of ~ Rs 8.8 bn for Bachupally project would be met from the customer
advances received from the sale undertaken by state govermment. While this is yet to tested and
seen, in case of lower response to the project / inability to ramp up the sale in timely manner. would
nead Borrower / promoter to bring in equity for completion / cost over run in project

However, as stated in eardier paragraphs, prosonlx Siva Group does not have significant ability to
roise capital in current markets in view of their NPA exposure with other banks/ LIC which they are
trying ta seftle thr h OTS

(b) Borrower's Execution Ability

SSCL is a newly incorporated entity promoted by Siva Group. While Siva Graup has investments in
real estale assels, however the Group has nol executed large real estate project comprising ~ 4 mn
sq ft. This coupled with non-availability of experienced operational team to manage such mega
projects. puts the project at risk of time & cost overruns

D
5>
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Annexure 20

O SKIL Infrastructure Limited (Refer #16); Extract of CAM

Chanlt Details

Rellance Naval & Englheerning Limiled (Pipan  Group SKIL

tndustry Infrastruchse - Projects Risk Industry Ship BulidingrShipyard
Account Officer Shroddhs Ambardekar (IFIN) Branch M
Facility L SBU FSBU
Sacratarial Control No FCAMMITMILAS16/0024 Sacratarial Control Dat« 21.00-2015
L Execulive Summary
Fcﬁon Amount (Rs.) TZ.500.000,000.00

Overdue Interest: Rs 0.36 Bn) The Emslmg facilfies has been repurled as SMA 2 by IFIN and
reciification has been agreed as CAP. The Group has submitted thal delays in loan Servicing are on
account of mismatch in cash flows, pending stake sale in Pipavaviother infrastructure project and

leqmsne funds and has assured to setlle all the overdue by September 30, 2015
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BEFORE THE NATIONAL COMPANY LAW
TRIBUNAL, BENCH AT MUMBAI
COMPANY PETITION NO. 3638 OF 2018
IN THE MATTE OF :

PETITION UNDER SECTION 241 AND 242 OF
THE COMPANIES ACT, 2013

Infrastructure Leasing and O
Financial Services Limited ... Applicant

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

AFFIDAVIT

Dated this&.{l:y of August, 2019

Cyril Amarchand Mangaldas
Peninsula Chambers, Peninsula Corporate Park,
Ganpatrao Kadum Marg, Lower Parel,

Mumbai - 400 013 -
Advocates for the Applicant




