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Independent Auditor's Report on Quarterly and Year to Date Audited Financial Results of 
India Infrastructure Finance Company Limited the Pursuant to Regulation 52 of the 
Securities and Exchange Board of India (listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended; 

To the Board of Directors of India Infrastructure Finance Company Limited. 
Report on the Audit of Standalone Financia l Results 

Qualified Opinion 

We have audited the accompanying standalone annual financial results of India Infrastructure 
Finance Company Limited ('the company') for the quarter and year ended 31 st March 2024, 
being submitted by the Company pursuant to the requirement of regulation 52 of the SEBI 
(lis ting Obligations and Disclosure Requirements) Regulations, 2015, as amended ('listing 
Regulations' ). 

In our opinion and to the best of our information and according to the explanations given to 
us, except for the possible effects of the matter described in the "Basis for Qualified Opinion" 
section of our report, we are of the opinion that these standalone financial results: 

a. are presented in accordance with the requirements of regulation 52 of the listing 
Regulations in this regard and 

b. gives a true and fair view in conformity wi th the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards, RBI Guidelines and 
other accounting principles generally accepted in India, of the net profit and other 
comprehensive income and other financial information for the quarter and year ended 
31 March 2024. 

Basis for Qualified Opinion 

1. Reference is invited to the detailed Note 4 of the standalone financial statements 
pertaining to reconciliation entries accounted for during the current year to resolve 
technical glitches in the Accounting Software which have resulted in reversal of 
materiaL interest income reLating to prior periods amounting to Rs.12,424.94 Lakh 
during the current period and which the management is of the opinion that it does 
not constitute prior period errors requiring restatement of financial statements as 
neither did they have the details of the same during the previous years and nor ~~~, 
the errors made intentionally to achieve a particular presentation of the ~. ~ 
financia l position. .. )~~ 
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In our opinIOn, however the said technical glitches which were in the process of 
reconciliation by an External IT Consultant appointed by the management and have 
been reconciled during the year in terms of the detailed report submitted by them 
constitute prior period errors in terms of Ind AS 8 on "Accounting Policies, Change in 
Accounting Estimates and Errors" prescribed by the Companies (Indian Accounting 
Standards) Rules, 2015. A number of reconcHiation entries identified by the IT 
Consultants related to material prior period errors. Accordingly, the management 
corrected the same by passing necessary entries in the books of account during the 
current year. 

In terms of Ind AS 8 on "Accounting Policies, Change in Accounting Estimates and 
Errors" prescribed by the Companies (Indian Accounting Standards) Rules, 2015 the 
Company was required to correct the material prior period errors retrospectively in the 
first set of financial statements approved for issue after their discovery by restating 
the comparative amounts. The Company has however, not complied with the provisions 
of para 42 of Ind AS 8 read with para 5 which necessitates retrospective restatement 
of the financial statements of the prior period(s) by (a) restating the comparative 
amounts for the prior period(s) presented in which the error occurred; or (b) if the 
error occurred before the earliest prior period presented, restating the opening 
balances of assets, liabilities and equity for the earliest prior period presented. 

The impact of the reversal of the prior period interest income consequent to the said 
reconciliation has resulted in an understatement of the reported Profit before tax for 
the year by an amount of Rs. 12,424.94 Lakh with a corresponding impact on the Loan 
Assets of the company . 

We conducted our audit in accordance with the Standards on Auditing (SAs), specified under 
section 143(10) of the Companies Act, 2013 {,the Act) 1 issued by the Institute of Chartered 
Accountants of India . Our responsibilities under those Standards are further described in the 
Auditor's Responsibilities for the Audit of the Standalone Financial Results section of our 
report. We are independent of the Company in accordance with the Code of Ethics issued by 
the Institute of Chartered Accountants of India together with the ethicaL requirements that 
are relevant to our audit of the standalone financial results, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our qualified opinion on the Statement. 

Emphasis of Matter 

We draw attention to note 4 of the standalone financial statements that explains the 
pending reconciliation of ERP, the management is in the process of resolving the same. 
Financial impact (if any) of the aforesaid pending reconciliation can be determined only 
post reconciliation. 

In the opinion of the management, the impact, if any, will not be material consequent to 
such pending reconciliation. 

Our opinion is not modified in respect of this matter. 



Management and Board of Directors ' Responsibility for the Standalone Financial 
Results 

The Statement has been prepared on the basis of the standalone financial 
statements. The Company's Board of Directors are responsible for the preparation of these 
standalone Financial Results that give a true and fair view of the net profit , other 
comprehensive income and other financial information in accordance with the recognition 
and measurement principles laid in Indian Accounting Standards specified under section 133 
of the Act, the relevant provisions of the Banking Regulation Act, 1949, the circulars, 
guidelines and directions issued by the Reserve Bank of India (RBI) from time to time ('RBI 
Guidelines') and other accounting principles generally accepted in India and in compliance 
with regulation 52 of the listing Regulations. This responsibility also includes maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonabLe and prudent; and design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for 
ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the standalone financial results that give a true and fair 
view and are free from material misstatement, whether due to fraud or error . 

In preparing the standalone financial results, the Board of Directors are responsible for 
assessing the Company's ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless 
the Board of Directors either intends to liquidate the Company or to cease operations, or 
has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financialreporting 
process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone financial 
results as a whole are free from material misstatement, whether due to fraud or error, and 
to issue an auditor's report that includes our opinion. Reasonable assurance is a high level 
of assurance, but is not a guarantee that an audit conducted in accordance with SAs wi ll 
always detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of 
these standalone financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the standalone financial 
results, whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriateto provide a 
basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the 
Act, we are also responsible for expressing our opinion through a separate report on the~ 
complete set of financial statement on whether the Company has adequate inte ,.c...v;;~1( 
financiats control with reference to financial statement in place and the operAJ~ 4"o.e 
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effectiveness of such controLs. 

• EvaLuate the appropriateness of accounting policies used and the reasonabLeness of 
accounting estimates and related disclosures made by the Board of Directors. 

EvaLuate the appropriateness and reasonabLeness of disclosures made by the Board of 
Directors in terms of the requirements specified under Regulation 52 of the Listing 
Regulations. 

Conclude on the appropriateness of the Board of Directors' use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
Company's ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report tothe 
related disclosures in the standalone financiaL results or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

Evaluate the overall presentation, structure, and content of the standalone financial 
results, including the disclosures, and whether the standalone financial results 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

We communicate with those charged with governance regarding, among other matters,the 
planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with 
them aU relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

Other Matters 

The standalone annual financial results includes the results for the quarter ended 31 March 
2024 being the balancing figure between the audited figures in respect of the fuLL financial 
year and the published unaudited year-to-date figures up to the third quarter of the current 
financial year which were subject to limited review by us, as required under the Listing 
Regulations. 



Place: Udaipur 
Date: 1 Jlh May 2024 

For Agarwal & Saxena 
Chartered Accountants 

FRN: 002405C 

Ajay K Verma 
Partner 

M. No. 404578 

UDIN: 2.~ 4D~ .!.=re, 131<e, PY8f 12'C 
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INDIA INFRASTRUCTURE FINANCE COMPANY LIMITED (IIFCL) 

BALANCE SHEET AS AT 31st MARCH 2024 

elN No. U671 90DL2006GOI144520 

I 31.:~.~~24 

; Assets 
Cash Equivalents ,,: m." 

Balance other than above 
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Financial Assets ": .. ",, 
I , 
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For and on behatf of Board of Directors of 

India Infr •• truclure Flnanee Company limited 

Place: Udaip!.lr 
Dated: 13.05.2024 

14-t"'\~ 
PR J .I ..... okar 

(Managing DlrltClor) 
DIN No.: 6711526 
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INDIA INFRASTRUCTURE FINANCe COMPANY UMITEOjMFCLj 

STATt:MeNT OF AUDlTt:O FINANCIAL RESULTS FOR niE QUARTt:R ANO YEAR eNOeO 3'· MARCH 201-( 
CIN No. U57,ItOOl200$GOII"-'S20 
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INDI A INFItAST"'UCTU flll! FINANCII! COM PANY !."/UTII!D (II FC!,.) 

CAS H F!.O W STAT I!MI!NT FO'" YI!A'" I! ND I!O 3ht MA"'C H 2024 

CIN No. U67190 DL 2006GO l144S20 

Ve. r Ended 

PARTICULARS n OJ. 20N 

(Audlledl 
CAS H FLOW FROM O PERATING ACTJVmES 
Ne' Pro'" I>ef",. Ta, 2.02.8!>O,S/I 
Adt""meru.la<' 

o.f>'O<:i"uon ana amOtlilat"'" "'pen'" 1,1 ()9,81 
Prov,,"""""" " off. 63,617,03 
P'o, • ..,..,sI il.m<>urn Wlt1!en Dad< ($4 H 5) 
F", .. "" EJrcl>ange FWual"", L" •• I ( ProI~) on 1>ON<>WIrlQ' 20,7;00.59 
iffoN )I Lon on sale o!~,O<l ... el. "~ tot .... esl <>CCfU&O It/l<I due "" k>an. ana ad.,.nc" , "lAO 
InI.,.OI .ccrue<l but not due OIl b<X' '''''''IlS 21 .375 .• 7 
Int .... sl OIl noomet"" (2.30) 
Stamp Outy OIl in ..... 01 SIlar. C"I'itai 

OPI! RATING P ROF IT Bl!fORI! WOflKING C ... , ITIU. CHANGI!I l .1I1,101.16 

C • .., Flow F,om Lenoong Opera tions (9,77,492.33) 
Sale ~I (Aooltoo-n) 10 Operating I.,.e"menlo (1.!l47.15) 
( lncrease~oocrease '" at_ "P"'"''''l assel. 8,693.75 
Ilnc<eaS8)laeaeas.e ", otr .. , DaM "';3I'IC&' (1,35,17301) 
1"""MelldeC/e''''I ''' OU'I8r opera'"'II'." i ;tles 115,:)47 .49) 

CASH F!.OW FROM OPERATIONS BE FORE TAX (8,11 ,1 65.27) 
Taxes paod (Nell (28,400.00) 

Tax E>!>fins, (28 .40000) 

NET CAS H f ROM O P I! ItATI O NS • (1.311.565.27) 

CAS H FLOW F"'OM IN VESTING "CTIVITl I!S 

I>\r"""s.e of Plane, Propeny ~nd Eq"Pfflent (123.7S) 
Sale f'" Fi<..a "'SS.IO 
Ilncre~se)ldeCfe~se in Capolat Wa<k in ","<>ore" (8,789.48) 
Ilocrean)ldecreas.e in jfl\'utm8ftl1 28.631.84 
fl-.-nploo-n ol ln ••• lm.,.. .... on Ven ..... Cap<lall,I.-.,s . 
D,'o'kIend ,,,,, ... od from ouo''''''Y comp"".,. 

NET CAS H FROM l~veSTI~G ACTVITlES , I t 711.51 

CAS H H OW FROM FI N .. NCING ACTIVITIES 

~el PrOCM<lsllr&payment.) from Bom,wing' 2,09.696.1 1 
P' OCIO<lslIRepa,ment) from Debt Sectlrties 4,84,6oI5.SS 

NET CAS H FROM FINANC I~G ACTJVlTJES , 1M 341.1-1 

NET CHANGE IN CASH & CASH EOUtVAlE~T (A+B+C) 156 SOUl 
.0.00 Opening Caon and C .. h Equivalents 1,60.280.31 
A<l<Ii!iOll. on .o.malgamlttoon . 
CIo"''''l Ca", and Ca", Eq ........ ot. 4776.28 
!t:1!.!! i!!!l !t:O! b ! n~ !t:!.!! ~!luI~l lenl s<om~r1". of ,. 
C.", in I"Iao:;I 

CLnflnI .o.CC(JU"II, 4,775.28 
F ... ,; Depo$~ .0.0:;"""'10 
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" " I" La 1 
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(Audlled) 

1,27,679,).4 

1,165 . .s 
16,650.90 

(85.62) 
34,.72.~1 

•. w 
122. 12 

4,2016.53 
(504.68) 

1.' .. , 220.04 

(4,58.139.53) 
9,895,(16 

(12,057,79) 
I,W.S46,01 

19, 456.511 

(1.90,690.71) 

(1, ,300.00)1 

(2.11 ,990.11) 

(12HJ 
81.30 

149.95 

· 

10Ul 

3.!<I,300.~3 

(1,64.305.29) 

I " tN." 
1118' .66 

1,72.1 59.~7 

1 10 :160.'1 

· 
1,&1.:180.31 

· 
1 10 180.31 

for and on _ ." 01 Baird of [)j flcto.-. 01 
Ind!. Inlr .. lruct ..... Fln.nel Comp.ony Llmltt<l 

Pl .eo , U d~ipUf 

Oo, . d : 13.05.202. 
(M'nllJi"'ll 01 .. <101) 
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, The aIJoo<e resuJls !\ave been reYIeweG Dy the Audit Commluee at lI>eio' M&eoog held on 13" Moly 2024 3IId approved Dy!he Board of Oiredono of!he company ..... MeeIin1l 
held on 13" Moly 2024 The r85u~s!Of III. querteflyear.,.01<1 31 " Mardl 2024 are audited by the Stallltory AudiIOfS 01 IIFCl. 

2 TI>e a bO ... '"uhs ..... an "'''~ of the d .. ailed ,"""", 01 qu,."ectyl yae<ly ftnanQal .. suh filed willi III. SIOdt e...,..-.g. under RegulPon 52 of "e SEBI (Ulling _ OIhttr 
DIsclosures Requ".ments) R8g1I1ationl. 2015. The lui lonnat of 11\8 qu~ nIn. moolha lInancial ,HUllS .... 8\'ailaDie on !he weblil .. of the company <-.ifdJn) and Stocic 
Excha"ll"" (SSe and NSE). 

3. Inlormauon on 1n ... , lor', 

No. 01 COmJlliWlll 

." rlUant to lisli 

"--
o 

I!t!menl!Of the ",ar ended 31" Mardi 2024: -- _. 
'-...... 

o 

4 The compaoy haG 'epor1e<:l e sym of R. 2993.2 1 laa (debit) whid! was peodiog ad1JSlm.nl. in th. ftnanda, stal.m.rn.!Of III. ye .. ended 31st March 202J. The said amount 
inCluded ,:I",erence in leporMg of !)alance OIlnlrastruCluf. loans shown in Finance modute and that shown by Cledil Loan $ubmoOut. 01 IT syslem. 
Th. company rl"q\l8sted e xl ..."allT Consu Kanl appoinled lor the ~rpose 01 implemenlalion 01 uwaded IT syslem. to .Iso I1tIliew and resot-.. the origin 01 Ihe Staled O;1I8(Bfl.,. . 
The coosollanl re •• aled that the d'ffe~ w .. due 10 routing iedg8(S in the IT system nol being in sync. 
CooseQU8J1I/v. the IT CooluKanl had advised me reconciliation and adjustments entries affecting •• /iou. accounlS. The reconciliation work I. s~' In progress. This being the nrsl 
yea, whBfl th e system errors W8(8 diagnosed. howev8(. Ihe company has 001 of abundanl pree.utlon gfven eltect 10 Itoe adjuslmenl eotrin In the amenl F" ar.cial Year. 
Accoro,ngly. tMe comP8J1Y . lIea'd th e eolriel amounting Rs . 12 .424.~ lacs being reversal of inl .... " lncom. "" the period prior to FY 2023-24. 

Tne com pany has considered that provis","s ollnd AS 8 are n01 altra<:ted 10 lIle enMIS based on r1ll0lutl00 plovided by the EldemallT COOSIJ kanl a s the entries are nol C8rned OUI 
i~tenlion ally to aen ie.e. pac1ieul8( pretenlatloo of an entity's finandal performance a nd Iherelora not '~OOed II error. Fuc1her. the relOkotionl w." nelther ~aiable In prellioul 
j'tIars wh,n IIn~nQ~ II,t' '''BflIl lor those periods were .. pprov,d lor Issue: nor, could have rea~bIy IlMn Up&CIed to ha ... been oblained and takan " to accoont In lite 
pI<Ijlaration and presentation 01 respecti ... r,nanciai statemenlS . 

5 tlFCL has d,sd'atO Loan assetl in m. Balance Sh&et at net value after netting off the Impairmen lioll allowance on loan 1$$811 complying with Schedule III O1Companitts A(;t 

2013. Funnel" IIfCL has reclasaffied ioafllao:lvances 10 related partie. in Other Finaocial As.stIts. Ac<:ordingly. the r;g~"1 of tha previoul pefiodl have beef! redauifoed 10 make them 
comparable . 
6. The Comp;ony"s maon l1UP\8SS II to pIO'iide finance lor Inlrastructure Projects and lIIe company _I n01 hlv, more than _ repoc1ab1e segmenl in te<ms oI lndi..., AIx:oun~ 
Stand .. ,o 108 ,.SUed Dy llIe InShlute of Ch_red Accoumanl5 of hoIia . 
7 F'OU(es 01 the prevIOUS pefJOOS have been regroupeOlrearranged wh .... ""ver neceS$3CY." oro:le< 10 mate them comperable. 

PI..:.: Ud~ 

DcatO<l: 13.0l.202( 

For Ind on behlll of Boon! 01 DirwclOra 01 
Indll Inlra.truetu .. Fin lnc,Company Lim ited 

I""~ PR JIllhlnklf 
(Nlnaglng DirwcIOt) 

DIN No. : 8711528 



INDIA INFRASTRUCTURE FINANCE COMPANY LIMITED (IIFCl) 

Disclosure in comphance with Regulation 52 (4) of the SEBI (Listing Obligations and Disclosure 

Requirement) Regulations, 2015 for the Year ended 31 st March 2024 

As atl For the period 
ended 

S.No. PARTICULARS 31st March 2024 
(Audited) 

(i) Debt Equity Ratio (Times) 3.50 

(ii) Outstanding Redeemable Preference Shares -
(iii) Debenture Redumption Reserve ( ~ in lac) 54,568.28 
(iv) Net Worth ( 'f in lac) 14,26,624.68 

I') Net profit after tax ( ~ in lac) 1,55,160.71 

(vi) Earnings per share (in 'f) 1.55 

(vi i) Total Debt to Total Assets (times) 0.76 
(viii) Operating Margin ('Yo) 26.42% 
(iK) Net Profit Margin ('Yo) 26.27% 

I·) Other Sector Specific Rat ios: 

,) Gross Credit Impaired Assets Ratio ('Yo) 1.61% 
b) Net Credit Impaired Assets Ratio (%) (on Gross Advances) 0.46% 
, ) Net Credit Impaired Assets Ratio (%) (on Net Advances) 0.46% 
d) Provision Coverage ra t io (%) 71.53% 
,) CRAR (%) 28.15% 

Debt service coverage ratio, Interest service coverage ratio, Current ratio, Current Liability Ratio, Long term 

debt to working capital, Bad debts to Account receivable ratio, Debtors turnover, Inventory turnover ratio is 

not applicable to the IIFCL being a NBFC. 

Place: Udaipur 

Dated: 13.05.2024 

PR Jaishankar 

(Managing Director) 
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INDIA INFRASTRUCTURE FINANCE COMPANY LIMITED 
(A Govt. of India Enterprise) 

Slh FLOOR, NBCC TOWER, EAST KIOWA! NAGAR, NEW DElHI-110023 
Extract of Standalone Financia l Results for the Yea r ended 31 51 March 2024 

CIN No. U67190Dl2006G01144S20 
Website : www.iifcLin, E- mail : information@iifcLin, Phone:+91-11-24662777 

Particulars 31-03-2023 
(Audited) (Audited) (Audited) 

, 

":~"~':,(Co"( ,o: ;~:~) Tax. Exceptional 
67.104.80 50,269.46 2,02,850.57 andlor I i i 

N" p" ",, (''''I '0' 'h. , , 
67,104.80 50,269.46 2,02,850.57 andlor I t i ~ Items) 

.~ 
(after 

53,160.80 46,533.66 1,55,160.71 

I ~~~~: I (-~o;S)' I i I I e !Or t 
j o\h" 

; 
5 , ( "ooom, ( 1 

I ~ itl . , 

~ 7 , ',87,816." 

8 

9 Debt EqUIty RatIO 3.50 3,34 3.50 

, '".' '''' Pol Sh,,, (0',' WI, , , , 
iO ; 1 

" ' Nol . I( 

Note 

If In Lac) 

(Audited) 

1,27,679.35 

1,27,679.35 

1,07,559.52 

, 

3.3< 

For and on behalf of Bo. rd of Olr~cto~ of 

Indlaln" .. truc lur. Flnlne. Compan~ Limited 

Plac~: Ud aipur 

Dated: 13.05.2024 



AGARWAL & SAXENA 
C HARTERED ACCOUNTA~TS 
0· 111. FGF. Panscheel Enclave, Ne ..... Delhl·1100H 
Cell: +91-9958274404 . +91-9811753833 
e.mall : mail@agaSIDl.com. abhishek@agasax.com 

limited Review Report on Unaudited Consolidated Financial Results of India 
Infrastructure Finance Company Limited for the quarter and year ended 31 st March 
2024 under Regulation 52 of the Securities and Exchange Board of India (listing 
Obligations and Disclosure Requirements) Regulations, 2015 

To, 
The Board of Directors of INDIA INFRASTRUCTURE FINANCE COMPANY LIMITED. 
Report on the Audit of Consolidated Financial Results 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial 
Results of India Infrastructure Finance Company Limited (the 'Holding Company') and its 
subsidiaries (the holding company and i ts subsidiaries together referred to as the 'Group') 
for the quarter and year ended 31st March 2024 (the Statement'), being submitted by the 
Holding Company pursuant to the requirements of Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the ·LODR). 

2. This Statement, which is the responsibility of the Holding Company's management and 
approved by the Holding Company Board of Directors, has been prepared in accordance 
with the recognition and measurement principles laid down in Indian Accounting Standard 
34 Interim Financial Reporting' (lnd AS 34), prescribed under Section 133 of the Companies 
Act, 2013 , and other accounting principles generally accepted in India and i n compliance 
with Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. Our responsibility is to issue a report on the 
Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, 'Review of interim Financial Information Performed by the 
Independent Auditor of the Entity' issued by the Institute of Chartered Accountants of 
India. A review of Interim financial information consists of making Inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in 
accordance with the Standards on Auditing, and consequently, does not enable us to 
obtain assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circu lar issued by the SEBI Circular 
under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended), to the extent applicable. 

~ 4. This Statement includes the results of the Holding Company and the following entit'- ~\ 
oct; &\ 

'. c .. ' 
. ~ Jo? •. - ""9/./ 
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S No. Name of the Entity Relationship with the 
Holding Company 

1 IIFCL Pro "eets Limited Subsidiary 
2 India Infrastructure Finance Subsidiary 

(UK) Limited 
3 IIFCL Asset Management Subsidiary 

Company Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 
above and based on the consideration of the review reports of other auditor referred to in 
paragraph 6 below and based on financiaL information certified by the Management for the 
subsidiary as stated in paragraph 7 below, nothing has come to our attention that causes 
us to betieve that the accompanying Statement, prepared in accordance wi th the 
recognition and measurement principles laid down in Ind AS 34 and other recognised 
accounting principles generally accepted in India has not disclosed the information 
required to be disclosed in terms of the Regulations including the manner in which it is to 
be disclosed, or that it contains any material misstatement. 

6. We did not audit the financial statements of one subSidiary, whose financial statements 
reflect total assets of Rs. 2,926.95 Lakhs as at 31 March, 2024, total revenues of Rs. 49.34 
lakhs and net cash flows amounting to Rs.234.44 Lakhs for the year ended on that date, as 
considered in the consolidated financial statements. These financial statements have been 
audited by other auditors whose reports have been furnished to us by the Management and 
our opinion on the consolidated financial statements, in so far as it relates to the amounts 
and disclosures included in respect of these subsidiary and our report in terms of 
subsection (3) of Sec tion 143 of the Act , in so far as it relates to the aforesaid subsidiary is 
based solely on the reports of the other auditors. 

7. The consolidated financial results include the unaudited financia l results of two 
subsidiaries India Infrastructure Finance (UK) Limited & IIFCl Projects limited, whose 
financial results reflect group's share of total assets of Rs. 9,96,594.30 lakhs as at 31st 
March 2024, group's share of total revenue of Rs. 1,00,301.29 lakhs group's share of net 
cash flows of Rs. 1 ,019 .64 Lakhs for the year ended 31 st March 2024, as considered in the 
consolidated financial results. This financial information is unaudited and have been 
furnished to us by the Management and our opinion on the consolidated financial 
statements, in so far as it relates to the amounts and disclosures included in respect of 
this subsidiary is based solely on such unaudited financial information. In our opinion and 
according to the information and explanations given to us by the Management, this 
financial information are not material to the Group. 

8. Reference is invi ted to the detailed Note 6 of the consolidated financial statements 
pertaining to reconciliation entries accounted for during the current year to resolve 
technical glitches in the Accounting Software which have resulted in reversal of material 
interest income relating to prior periods amounting to Rs.12,424.94 l akhs during the 
curren t period and which the management is of the opinion that it does not constitute 
prior period errors requiring restatement of financial statements as neither did they 
have the details of the same during the previous years and nor were the errors made 
intentionally to achieve a particular presentation of the enti ty 's financial POSiti~ 

~, • tJ • , "-_-"e' , 
'~~",:~1'1 ,r 



In our opinion, however the said technical glitches which were in the process of 
reconciliation by an External IT Consultant appointed by the management and have been 
reconciled during the year in terms of the detailed report submitted by them constitute 
prior period errors in terms of Ind AS 8 on "Accounting Policies, Change in Accounting 
Estimates and Errors" prescribed by the Companies (Indian Accounting Standards) Rules, 
2015. A number of reconciliation entries identified by the IT Consultants related to 
material prior period errors. Accordingly, the management corrected the same by passing 
necessary entries in the books of account during the current year. 

In terms of Ind AS 8 on "Accounting Policies, Change in Accounting Estimates and Errors" 
prescribed by the Companies (Indian Accounting Standards) Rules, 2015 the Company was 
required to correct the material prior period errors retrospectively in the first set of 
financial statements approved for issue after their discovery by restating the comparative 
amounts. The Company has however, not complied with the provisions of para 42 of Ind AS 
8 read with para 5 which necessitates retrospective restatement of the financial 
statements of the prior period(s) by (a) restating the comparative amounts for the prior 
period(s) presented in which the error occurred; or (b) if the error occurred before the 
earliest prior period presented, restating the opening balances of assets, liabilities and 
equity for the earliest prior period presented. 

The impact of the reversal of the prior period interest income consequent to the said 
reconciliation has resulted in an understatement of the reported Profit before tax for the 
year by an amount of Rs. 12,424.94 Lakh with a corresponding impact on the Loan Assets 
of the company. 

9. We draw attention to note 6 of the consolidated financial statements that explains the 
pending reconciliation of ERP, the management is in the process of resolving the same. 
Financial impact (if any) of the aforesaid pending reconciliation can be determined only 
post reconciliation. In the opinion of the management, the impact, if any, will not be 
material consequent to such pending reconciliation. 

Place: Udaipur 

Date: 13th May 2024 

For Agarwal & Saxena 
Chartered Accountants 

FRN: 002405C 

Ajay K Verma 
Partner 
M. No. 404578 
UDIN: 24 '10,\ !T~ B k E\ P '1<. "52."3'1 





INOlA INFRASTRUCTURE FINANCE COMPANY UMITEO (IIFCl) 
STATEMENT OF CONSOLIDATEO PROFIT ANO LOSS FOR THE YEAR ENDED 3ftt MARCH 202. 

P..,RfICULAAS 

';COME 
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_W~ 

F .. I ...a eomm...on IncorI-. 
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I '",''<N ,,~. 
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""" I . The al)Oye .eu, "-•• De .... reviewed by !he Audit Commih, Itl!>eir Meetilg held on 13th May 2024 end apptO\1d by 11M! E\o:HoId 01 Oftdors oIlhit c:omp.-.y .t !hoi' ..... Iing held on 
1 JItl May 2024 The •• $<As tor ... quarte11 ~., ended J 1 $I ~rQl 2024 .... re.no-d by !he SI.lI1u1Ory AI;diIoI1; of llfCL 

2 Tile abOve ,e sults.e In l .wad 01 th" dfllliII<I too'nal 01 quat1et1yllnoual fInaoc:iII results Ned with the SIod< Exch.nge under Regulation 52 of !he SEBI (lis'*'9ln<1 OIlIer Disdo ....... 

Requ~.m. nl'l Reg ulatOonI, 2015. The fuN rormat of 1/11 ha~ yeartylennualli1anciel .u ults are ••• iI&bIe on 1111 ,..,blIIU oIlhe complny (_.iild.n) end $loek Exchall\lll (SSE and NSE) . 
J IlFCl has ,;onsDli<lated !tie ur\.II udiled Fir1ancial $ tatemenll of IIFCl PrOJCIClJ limited (IPL ). audited F~ oIlIfCl Asset MBlI¥metll C<>ITIPWlY Lin~&d (IJMCL ) and unaudi1l d 
F"",na/II St.lements 01 MFCCUKJ LOrlnted. TIM! compa_ ..... ncialligures lor quWler/ _ _ JUt Mard'I 2023 .. 1 on ItIe basis 01 Ndile<! Fin....o.l S~ 101'" susbsidiary 
company IFC(UK) l.lrnIht4. 
" The CompMIY"s """" business is to pnwide linenee lot InlrastNaufa Prujectland II>e company _ . no! h ..... more !han OIMI reportable segment in terms 01 ~,t,ocountng $tandn 

108 ,"su&d by \lie InsUlul" 01 ChWllred Ac(;""mant. ot lndle. 
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TM cornPa<1y .equa$ted e .<tem\lll1T eonsuu nl appointed forme py rpose 01 ~ta1ion 01 upgraded IT sys1&m. 10 also re .... and resolve thto Drigil 01 the stated diflerenct. Th, 
eon.ulLl nl ,. ... u lld th,t the dill"e""" was due 10 routing ledgers .. the tT system nOI being .. sync. 
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Th .. cornPa<1y lias """._ .,., 1><0......,.,. Olin<! AS 8 10«0 IlOl . ttrKled 10 !he . n!rie. bned on "lOtI!.,., PftIvDed by the External IT Con ....... , I. the entrle. "'" no, CWlied out 
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Note' 

INDIA INFRASTRUCTURE FINANCE COMPANY LIMITED 
(A Govt. of India Enterprise) 

5th FLOOR, NBCC TOWER, EAST KIDWAI NAGAR, NEW DELHI· 110023 
Extract of Consoli dated Financial Results for the Yea r ended 31 fI March 2024 

CIN No. U67190DL2006G01144520 

Partic ulars ~ ~ 
; 

, ~ To~' i . ' ,S§! 
;) f~i~~~iod (before Tax, Exceptional 71 ,707.87 , 2,10,479.07 

, ,I "" "~ ~ <h' , i I 71 ,605.50 55,406.66 , 

~ i 57,645.55 51 ,644.87 , 

I~::;,: '""",,~ 'M I """" i 57,669.66 
,,'" 0",,, 

i I II , , , I 
, , 

~ , 
~ ' .30 "" , , , (of ' 101· each) 

" 
, and discontinued operations)· • 

~ .- ~~~:~~~'~- . 
1.62 

, I (. 

~ , 

(~ in Lac) 

~ 

~ 
1,46,277.51 

1,46,2n.51 

1,25,600.31 

, 

, 
4.30 

ili:::::= 

a) The above is an extract of the detailed format of quarterly/annual financial results filed with the Stock E.>:changes under Regulation 52 of the 
SESI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the qUaTIerty/annuai financial results are available on 
www.bselndia,com. www.nseindia,comandonwww.iifcl.in. 

bJ For the items referred in sub-dauses (a), (b). (d) and (e) of the Regulation 52 (4) of the SEBI (Listing and Other Disclosure Requirements) 
Regulations, 2015. the pertll'lent disclosures have been made to the Stock E.>:change (SSE and NSE) and can be accessed on 
WW"W.bseindia.com and www.nseindia.com. 

c) The above results have been reviewed by the Audit Committee at their Meeling held on 13"' May 2024 and approved by the Soard of Directors 

01 the company al their Meeting held on 13'" May 2024. The results for the quanerfyear ended 31st March are reviewed by the StaMory Auditors 
of IIFeL. 

d) F;gures of the previous periods have be6l1 regrouped/rearranged whereever necessary. in order to make them comparable. 

For . r1CI ~h.Jf of Board 01 DJreelOB 

Plac.: UdJipur 
Dated: 13-05·2024 

(M.llll1lnll Di rector) 
DIN No.: 5711526 
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To, 
lOBI Trusteeship Services Private Limited 
Asian BuHding, Ground Floor, 17, R Kamani Marg, 
Ballard Estate, Mumbai·400001 

AGARWAL & SAXENA 
CHARTERE D ACCOUNTA~TS 
0·11 1, FG F, Panscneel Enclave, New Oell1i-110017 
Ce ll : + 9 1-995 8 27 44 0 4 . .. 91-9 811 753833 
e-mail : mall@agasax.com. abhishek@agasax.com 

Independent Auditor's Certificate of Asset Coverage as at 31't March 2024. 

1. This Report is issued in accordance with the terms of our engagement with India Infrastructure 
Finance Company Limited. 

2. The accompanying 'Statement of Asset coverage as at 31 st March 2024 contains the detaiLs 
required pursuant to compliance with terms and conditions by India Infrastructure Finance 
Company Limited (the Company) contained in the Trust Deed (hereinafter referred to as 
"Deed") entered between the Company and lOBI Trusteeship Services Private limited 
(hereinafter referred to as "Trustee"). 

Management's Responsibility for the Statement 

3. The preparation of the statement is the responsibility of the management of the Company 
including the preparation and maintenance of all accounting and other relevant supporting 
records and documents. This responsibility includes the design, implementation, and 
maintenance of internal control relevant to the preparation and presentation of the statement 
and applying an appropriate basis of preparation; and making estimates that are reasonable in 
the circumstances. This includes collecting, collating, and validating data and accurate 
computation of asset coverage ratio. 

4. The management is also responsible for ensuring that the Company complies with the 
requi rements of the clauses of Deed document and provides all relevant information to Trustee. 

Auditor's Responsibility 

5. It is our responsibility to provide a reasonable assurance whether: 

The amounts given in the Annexure- I have been extracted from the unaudited books of accounts 
for the year ended 3pl March 2024 and other related records of the company and the 
computation of asset coverage ratio is arithmetically correct. 

6. We conducted our examination of the Statement in accordance with the Guidance Note on 
Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants of 
India. The Guidance Note requires that we comply with the ethical requirements of the Code of 
Ethics issued by the Institute of Chartered Accountants of India. 

KANPUR : 51 0-5 11. City C~nt re. 63/2. The MJ!!. K~npur . 208 001. Tclcfn.:05 12-2330164/66/77 Cell t9 1·98.1M506091 
LUCKNOW : 224 A. S~h~r~ Shupp;o!! Centrc. Faiv<b~d R<.>BC. LtJO: kn<.>w - 226016. Ph<.>nc: t 91 522 4072308 Cell: +91·9838506093 
MUM BA I : Acme Amay CHS. G 601. Vishwcshw~r Naga r Road. Off Aan ·y Road Goregaon En!. Mumbai . 400063. Cell: + 91-97~9831552 



7. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Opinion 

8. Based on our examination of the relevant documents and information provided to us, we certify 
that: 

The amounts given in the Annexure have been extracted from the unaudited books of accounts 
for the year ended 3pt March 2024 and other related records of the company and the 
computation of asset coverage ratio is arithmetically correct. 

Restriction on use 

9. The certificate is addressed to and provided to the IDBI Trusteeship Services Private Limited 
solely for the purpose to enable compliance with SEBI requirements and should not be used by 
any other person or for any other purpose. Accordingly. we do not accept or assume any liability 
or any duty of care for any other purpose or to any other person to whom this certificate is 
shown or into whose hands it may come without our prior consent in writing. 

For Agarwal & Saxena 
Chartered Accountants 
FRN.: 002405 

,"AI.'~ 

n \ 
$ • 
'%. ~ 

Partner ~o4CCO~\" 
M. No.: 404578 

UDIN: Z. '1 >t 0 '1 ~ 'f-'5 ~ 1<.. €ttl 'I '" 0.-, c 
Place: UdaIpur ..!J <::;),u ~ \ 
Date:l J·05·2024 

Annexure 1- Security Cover (As at 3 pi March 2024) 



To 

AGARWAL & SAXENA 
C HART[RED ACCOUNTA~TS 
0·111 . FGF, Panscheel Enclave, New Delhl-l10017 
Cell: +9 1-995821 44 04 . -+9 1-9 81 1753833 
e-mail : mail@agasax.com. abhishek@agasaK.com 

BSEINSEIDebentu re Trustees/Regi strar and Transfer Agent! Cred it Rating Age ncy!s ; 

Rased on E.\amina lion of books of account s and other relevan t records/documents, we hereby 
c~nif) Ihat: 

a. The li sted entity has vi de its Board Resolution and infonnation memorandum/ offer 
document and under various Debenture Trust Deeds, has issued the fo llowing listed 
debt securities. Detail s of Secured Liabi lities as on 31.03.2024 

A) list of Secured I unsecured securities to be subm ined to the lOBI T rusteeship 
Se rvices I) Ltd. 

I)cscriplioll of ISIN Date of Type of Ou.stu Security 
bonds along with Redemption issue nding 
coupon ralc (private! (Rs in 

public) cr.) as 
on 

31.03.2 
024 

INE787H09053 08-04-24 Private Unsecured 
8.10%II FCL2024 500.00 

INE787H09061 28-04-24 Private Unsecured 
7.90% II"FCL2024 500.00 
8. 12%IIFCL2024(Sc 12-08-24 Private Unsecured 
des-V II) INE787H09079 600.00 
8. 1 2% II FCL2024(Se 24-08-24 Private Unsecured 
rics-V III ) INE787H09087 400.00 
8.55%IIFCL2024(Se INE787H09095 03-11-24 Private 1000.00 Unsecured 
rics-IX) 

7.17% II FCL NCD INE787H08048 14-03-32 Private 1500.00 Unsecured 
2032 

B) List o f Secured ! un secured securit ies to be submitted to the 

Vistra ITel (Ind ia) Lim ited. 

Dese ripti oll of bonds along wilh coupon rale ISIN Dale of Typc of 
Redemplio issue 
n (private! 

ublic 

Outst Security 
aodio 
g (Rs 
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as on 
31.03. 
2024 

INE787H0703 28-03-26 
8.30%II FCL2026 In fra Bonds Series III 2 Public 1.33 

INE787H0704 28-03-26 
8.30%II FCL2026 Infra Bonds Series IV 0 Public 6.58 

INE787H0705 27-07-37 
7 1050.0 

9.41 %IIFCL2037-Scries X-A Bonds Pri vate 0 Secured 

INE787H0706 27-07-42 
5 

9.36%II FCL2042·Series X-B Bonds Private 50.00 
INE787H0708 15-11-27 

7.38%11 FCL2027 Tax Free Bonds Pvt. I 
Placemcnt Series II l-B Private 100.00 
7.41 %II FCL2032 Tax Free Bonds Pvt. INE787H0709 15-11-32 
Placclll cnJ Seri es III ·C 9 Private 340.00 

INE787H0711 21-11 -27 
7.38%1 1 FCL2027 Tax Free Bonds Pvt. 5 
Placement Series IV·S Private 50.00 

INE787H07 12 2 1- 11-32 
7.41 %II FCL2032 Tax Free Bonds Pvl. 3 
Placemcnt Series IV-C Private 21.00 

INE787H0714 22-0 1-28 
7.3617.86%IIFCL2028 Public Tax Free Bonds 9 
Tranche I Series II Public 760.96 

INE787H071 5 22-01 -33 
7.4017.90%II FCL2033 Publ ic Tax Free Bonds 6 1156.4 
Tranche I Series III Public 2 

INE787H0717 26-03-28 
7.0217.52%II FCL2028 Public Tax Free Bonds 2 
Tranche: II Series II Public 46.56 

INE787H07 18 26-03-33 
7.0817.58%IIFCL2033 Public Tax Free Bonds 0 
Tranche II Series III Public 23.32 

8.26%IIFCL2028 Tax Free Bonds Pvt. INE787H07 19 23-08-28 
Placement Series V-S 8 Private 630.30 
8.19%II FCL2033 Tax Free Bonds Pvt. INE787H0720 23-08-33 
Placement Series V-C 6 Private 2.00 

INE787H072 I 30-08-28 
8.46%IIFCL2028 Tax Free Bonds Pvt. 4 1159.7 
Placement Series VI·B Private 0 

INE787H0722 30-08-33 
8.37%II FCL2033 Tax Free Bonds Pvt. 2 
Placement Series VI-C Pri vate 26.50 

r ""l \,~ ~ 
'., -4~ 
v~ _.. c~ 



INE787H0725 05-09-28 
8.48%IIFCL2032 Tax Free Bonds Pvl. 5 1129.7 
Placement Series VII -B Private 0 

INE787H0728 12-1 1-28 
8.38%Jl FCL2028 Publi c Tax Free Bonds 2013- 9 303.53 
14 Tranche I Series 2A Public 3 

INE787H0729 12- 11 -28 
8.63%/S.38%IIFCL2028 Publ ic Tax Free Bonds 7 166.03 
20 13·14 Tranche I Series 28 Public 2 

INE787H0730 12-11-33 
IUO%II FCL2033 Public Tax Free Bonds 2013- 5 186.89 
14 Tranche I Series 3A Public 82 

INE787H073 I 12-11-33 
8.75%/S.50%II FCL2033 Public Tax Free Bonds 3 257.96 
201 3- 14 Tranche I Series 38 Public 21 

INE787H0733 22-01-29 
9 

8.48% II FCL2029 Public Tax Free Bonds 2013- 279.89 
14 Tranche II Series 2A Public 22 

INE787H0736 22-01-29 
8.48%/8.73%II FCL2029 I>ublic Tax Free Bonds 2 147.88 
20 13-1-1 Tranche II Series 28 Publ ic 58 
8.66% II FCL2034 Public Tax Free Bonds 20 13- INE787H0734 22-01-34 754.39 
J 4 Tranche II Series 3A 7 Public 89 
8.66%/S.91%IIFCL2034 Pu blic Tax Free Donds INE787H0737 22-0 1-34 595.89 
20 13- 14 Tranche II Series 38 0 Public 97 
8.55%II FCL2023 Public Tax Free Bonds 20 13- INE787H0739 27-03-29 1595.8 
14 Tranche III Series 2A 6 Public 486 
8.80o/018.55%II FCL2023 Public Tax Free Bonds INE787H0742 27-03-29 283.38 
2013- 14 Tranche III Se ries 28 0 Pub li c 69 
8.55%II FCL2023 Public Tax Free Bonds 2013- INE787H0740 27-03-34 125.98 Secured 
1-1 Tranche III Series 3A 4 Publ ic 25 

S.SOo/oIS.55%II FCL2023 Public Tax Free Bonds INE787H0743 141.27 
2013- 14 Tranche II I Series 38 8 27-03-34 Publ ic 81 

C) List of Secured / unsecured securi ties to be submitted to the Beacon Trusteeship 
Limited. 

Description of bonds along ISIN Date of Type of issue Outstandi Security 
wUh coupon ra te Redemption (priva te/public) ng (as in 

cr.) as on 
31.03.202 

4 
7.46%II FCLNCD MAY INE787H 31.05.2033 Private Unsecure 
2033 08055 500.00 d 

" 



Private Unsecure 7.34% IIFCL NC D 
MARCH 2039 

INE787H 14.03.2039 
08097 1500.00 d 

0) Li st of Secured I un secured securities to be submitted to the Catalyst Trusteeship 
Limited 

Desc r iption of bonds a long ISIN Date of Type of issue Outstand 
with coupon rate Redemption (private/public) iog (Rs in 

cr.) as on 
31.03.202 

4 
7.53% IIFCL NC D INE787HO 18.09.2038 Private 

2000.00 SEPTEMBER 2023-2038 8063 
7.67 % IIFCL NC D INE787HO 08.12.2038 Private 

1000.00 DECEMBER 2038 8089 
7.69% IIFCL NC D fNE787HO 26.10.2038 Private 

2000.00 OCTOBER 2038 8071 

Security 

Unsecured 

Unsecured 

Unsecured 

. . . 
b. Compliance of a ll the covenants/terms of the Issue In respect of listed debt secufltles of 

the li sted en ti ty We have exam ined the compliances made by the listed entity in respect 
orthe covenants/terms orthe issue of the listed debt securities (NCO's) and certify that 
the such covenants/terms of the issue have been complied by the listed entity. 

Annexu rc 1- Security Cover (As at 31.03.2024) 

For Agarwa l & Saxcna 
Chartered Accountant 
Firm Regislration. No.002405C 

Place: Uda ipur 
Dale: 13.05.2024 



To, 
Catalyst Trusteesh ip Limited 
GOA House, First Floor, Plot No. 85 
S. No. 94 &95, Bhusari Cotony (Right) 
Kothrud Pune-411038 
Maharashtra , India 

AGARWAL & SAXENA 
C HA RTERED ACCOUNTA~TS 
0·'1 ' , FGF. PanschHI Enclave. New 0e1111-110017 
Ce ll : +91·9958 27 44 04 . +9'-9811753833 
e-maIl : mall@agasax.com. abllisook@agassx.com 

Independent Auditor's Certificate of Asset Coverage as at 3pt March 2024. 

1. This Report is issued in accordance with the terms of our engagement wi th India Infrastructure 
Finance Company Limited. 

2. The accompanying 'Statement of Asset coverage as at 3pt March 2024 contains the details 
required pursuant to compliance with terms and conditions by India Infrastructure Finance 
Company Limited (the Company) contained in the Trust Deed (hereinafter referred to as 
" Deed") entered between the Company and Catalyst Trusteeship limited(hereinafter referred 
to as "Trus tee"). 

Management 's Responsibility for the Statement 

3. The preparat ion of the statement is the responsibility of the management of the Company 
inctuding the preparation and maintenance of all accounting and other relevant supporting 
records and documents. This responsibility inc ludes the design, implementation, and 
maintenance of internal con trol relevant to the preparation and presenta tion of the statement 
and applying an appropriate basis of preparation; and making estimates that are reasonable in 
the circumstances. This includes collecting, collating and va lidating data and accurate 
computation of asset coverage ratio. 

4. The management is also responsible for ensuring that the Company complies with the 
requirements of the ctauses of Deed document and provides all relevant information to Trustee. 

Auditor's Responsibility 
S.lt is our responsibility to provide a reasonable assurance whether : 

The amounts given in the Annexure-I have been extrac ted from the unaudited books of accounts 
for the year ended 3 pt March 2024 and other related records of the company and the 
computation of asset coverage ratio is arithmetically correct. 

6. We conducted our examination of the Statement in accordance with the Guidance Note on 
Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants of 
India. The Guidance Note requires that we comply wi th the ethical requirements of the Code of 
Ethics issued by the Institute of Chartered Accountants of India. 

KA f'I' PUR : 510· 511. City C~nt r~. 6312. Th~ M~I1. Klnpur _ 208 001. T~kru:.:OS12-2330164/66n7 C"l1 : +91·98385060'11 
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7. We have complied with the relevant appli cable requirements of the Standard on Quality Control 
(SQC) 1. Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information. and Other Assurance and Related Services Engagements. 

Opinion 

8. Based on our examination of the relevant documents and information provided to us. we certify 
that: 

The amounts given in the Annexure·1 have been extracted from the unaudited books of accounts 
for the year ended 31st March 2024 and other related records of the company and the 
computation of asset coverage ratio is arithmetically correct. 

Restriction on use 

9. The certificate is addressed to and provided to the Catalyst Trusteeship Limitedsolely for the 
purpose to enable compliance with SEBr requirements and should not be used by any other 
person or for any other purpose. Accordingly, we do not accept or assume any Uability or any 
duty of care for any other purpose or to any other person to whom this certificate is shown or 
in to whose hands it may come without our prior consent in writing . 

For Agarwal &. Saxena 
Chartered Accountants 

FRN~:00Z40 "' .... ~ 
~ 

• • '< ~ 
Aja erma ~ .. "? 
Partner ~I(£OAC ... J~ 
M. No.: 404578 
UOIN: '2..'-\'1O'l~-'I-'e:>'bKe.f'i lJ&:''S. \ 
Place: Udalpur 
0.te:1 J-05-2024 

Annexure 1- Security Cover (As at 3J1' March 2024) 



To, 
Beacon Trusteeship Limited 
4C & 0 , Siddhivinayak Chambers, 
Gandhi Nagar, Opp MIG Cricket Club 
Bandra East, Mumbai ·400051 

AGARWAL & SAXENA 
CIIARTERED ACCOUNTA~TS 
0-111. FGF, Panscheel Enclave. New Delhl-l10017 
Ce ll : ... 9 1-995 B 2 7 44 0 4 . ... 91-9 B 117 538 3 3 
e-ma il ;mall@agasax..com.abhishek@agasax.com 

Independent Auditor's Certificate of Asset Coverage as at 31 st March 2024. 

1. This Report is issued in accordance with the terms of our engagement with India Infrastructure 
Finance Company Limited. 

2. The accompanying 'Statement of Asset coverage as at 31't March 2024 contains the details 
required pursuant to compliance with terms and conditions by India Infrastructure Finance 
Company limited (the Company) contained in the Trust Deed (hereinafter referred to as 
"Deed") entered between the Company and Beacon Trusteeship Limited (hereinafter referred 
to as "Trustee"). 

Management's Responsibility for the Statement 

3. The preparation of the statement is the responsibility of the management of the Company 
including the preparation and maintenance of aU accounting and other relevant supporting 
records and documents, This responsibility includes the design, implementation, and 
maintenance of internal control relevant to the preparation and presentation of the statement 
and applying an appropriate basis of preparation; and making estimates that are reasonable in 
the circumstances. This includes coUecting, coUating and validating data and accurate 
computation of asset coverage ratio. 

4. The management is also responsible for ensuring that the Company complieswith the 
requirements of the clauses of Deed document and provides aU relevant information to Trustee. 

Auditor's Responsibility 

5.lt is our responsibility to provide a reasonable assurance whether: 

The amounts given in the Annexure-I have been extracted from the unaudited books of 
accountsfor the year ended 3P' March 2024 and other related records of the company and the 
computa tion of asset coverage ratio is arithmeticaUy correct. 

6. We conducted our examination of the Statement in accordance with the Guidance Note on 
Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants of 
India. The Guidance Note requires that we comply with the ethical requirements of the Code of 
Ethics issued by the Institute of Chartered Accountants of India 

KANPUR : 510-511. City Ceot r~. 63/1. Th~ Mall. Ka npur - 108 001. Tctcfa ... :0512-1330164i66n7 Cell +91·9838506091 
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7. We have complied with the reLevant applicabLe requirements of the Standard on Quality Control 
(SQC) 1,Quality ControL for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Opinion 

8. Based on our examination of the relevant documents and information provided to us, we certify 
that: 

The amounts given in the Annexure·1 have been extracted from the unaudited books of accounts 
for the year ended 31st March 2024 and other related records of the company and the 
computation of asset coverage ratio is arithmeticaLLy correct. 

Restriction on use 

9. The certificate is addressed to and provided to the Beacon Trusteeship Limitedsolely for the 
purpose to enable compliance with SEBI requirements and should not be used by any other 
person or for any other purpose. Accordingly, we do not accept or assume any liability or any 
duty of care for any other purpose or to any other person to whom this certificate is shown or 
into whose hands it may come without our prior consent in writing . 

For Agarwal & Saxena 
Chartered Accountants 
FRN .: 002405C 

",. ~":~ 

~~~or · 
Ajay Verma ~< ~ 
Partner ~ 't:~. 
M. No.: 404578 "1',!" o(.o.~o 
UDIN: ':l'l4t>Y ~ b\< e, p'-\ j) 8~ s \ 
Place: Uda1pur 
Date: 13·05-2024 

Annexure J- Security Cover (As at 3P' March 2024) 



Statement on Impact of Audit Qualifications (for audit report with modified opinion) 
submitted along with Audited Financial Resu lts - Standa lone 

Statement on Impact of Audit Qualifications for the Financial Year ended 
SI. 3pt March, 2024 [See Regulation 52 of the Listin~ Regulations] 
No Particulars Audited figures (as Adjusted Figures 

1. reported before adj usti ng (audited figures after 
for qualifications) adjusting for 

1. Turnover! Total income 5 90 657.20 603082.14 
2. Total Expenditure 3 87 806.64 3 87 806.64 
3. Net Profitl (Loss) 1 54 756.46 1 64054.29" 
4. Earnin!;!s Per Share 1.55 1.64 
5. Total Assets 6549 264.53 6549 264.53 
8. Total Liabilities 51 22 639.84 51 22 639.84 
7. Net Worth 1426624.68 14 26 624.68 
8. Any other financial . . 

item(s) (as felt 

I 
appropriate by the 
management) 

*Tax rate 25.168% 

II. Audit Qualification (each audit qualification separately): 

a. Details of Audit Qualification: 
Reference is invited to the detailed Note 4 of the standalone financial statements 
pertaining to reconciliation entries accounted for during the current year to resolve 
echnical glitches in the Accounting Software which have resulted in reversal of 

material interest income relating to prior periods amounting to Rs.12,424.94 Lakh 
~u ring the current period and which the management is of the opinion that it does 
not constitute prior period errors requiring restatement of financial statements as 
neither did they have the details of the same during the previous years and nor were 
the errors made intentiona lly to achieve a particular presentation of the entity's 
~inanc ia l position. In our opinion, however the said technical glitches which were in 
~e process of reconciliation by an Ex1ernal IT Consultant appointed by the 

anagement and have been reconci led during the year in terms of the detailed 
report submitted by them constitute prior period errors in terms of Ind AS 8 on 
~Accounting Policies, Change in Accounting Estimates and Errors" prescribed by 
I he Companies (Indian Accounting Standards) Rules, 2015. A number of 
reconci liation entries identified by the IT Consultants related to material prior period 
errors. Accordingly, the management corrected the same by passing necessary 
entries in the books of account during the current year. In terms of Ind AS 8 on 
~Accounting Policies, Change in Accounting Estimates and Errors" prescribed by 
he Companies (Indian Accounting Standards) Rules, 2015 the Company was 
equired to correct the material prior period errors retrospectively in the first set of 

financial statements approved for issue after their discovery by restating the 
f omparative amounts. 

# . ...t~l~~ 
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The Company has however, not complied with the provisions of para 42 of Ind AS 
8 read with para 5 which necessitates retrospective restatement of the financial 

!
tatements of the prior period(s) by (a) restating the comparative amounts for the 

prior period(s) presented in which the error occurred; or (b) if the error occurred 
before the earliest prior period presented, restating the opening balances of assets, 
liabi lities and equity for the earliest prior period presented . The impact of the reversal 
of the prior period interest income consequent to the said reconciliation has resulted 
In an understatement of the reported Profit before tax for the year by an amount of 
Rs. 12,424.94 Lakh with a corresponding impact on the Loan Assets of the 
ompany. 

b. Type of Audit Qualification: Qualified Opinion 
a. Frequency of qualification: One Time 
b. For Audit Qualification(s) where the impact is quantified by the auditor. 

Management's Views: 

c. For Audit Qualification(s) where the impact is not quantified by the auditor: 
he company had reported a sum of Rs. 2998.21 Lacs (debit) which was pending 
djustment, in the financial statements for the year ended 31" March 2023. The 
aid amount included difference in reporting of balance of Infrastructure loans 
~hown in Finance module and that shown by Credit Loan Submodule of IT system. 
I ~ he company requested external IT Consultant appOinted for the purpose of 
Implementation of upgraded IT system, to also review and resolve the origin of the 
stated difference. The consultant revealed that the difference was due to routing 
ledgers in the IT system not being in sync. 
Consequently, the IT Consultant had advised the reconciliation and adjustments 
!entries affecting various accounts. The reconciliation work is still in progress. This 
being the first year when the system errors were diagnosed, however, the company 
has out of abundant precaution given effect to the adjustment entries in the current 
Financial Year. Accordingly, the company effected the entries amounting 
Rs. 12,424.94 lacs being reversal of interest income for the period prior to FY 2023-
4. 

he company has considered that provisions of Ind AS 8 are not attracted to the 
ntries based on resolution provided by the External IT Consultant as the entries 

I re not carried out intentionally to achieve a particular presentation of an entity's 
r nancial performance and therefore not reckoned as error. Further, the resolutions 
were neither available in previous years when financial statements for those 

eriods were approved for issue; nor, could have reasonably been expected to 
have been obtained and taken into account in the preparation and presentation of 
espective financial statements. 



Ill. Signatories: 

~~ 
Shri Padmanabhan Raja Jaishankar 
Managing Director 

"­
lv'-,,~r 

Rajeev Mukhija 
Chief Financial Officer 

Place: Delhi 
Date: 13.05.2024 

Chairman - Audit Committee 

n \Q~~ 
Jay Verrn -/I 

Partner, Ag;i a Saxena 



To, 
Vistra ITCl (India) Limited 
The IL&FS Financial Centre, 
Plot C· 22, G Block, Bandra Kurla Complex, 
Bandra(E), Mumbai 400051. 

AGARWAL & SAXENA 
C IIARTERED ACCOUNTA~TS 
0-11 1. FGF. Panscneel Enclave. New OeU11· 11001r 
Ce ll : +9 1·995827 44 0 4 . +91·9811753833 
e-mail : mall@agaS&Jl.com. abhi!lhek@agaS<U\.com 

Independent Auditor's Certificate of Asset Coverage as at 31 't March 2024 

1. This Report is issued in accordance with the terms of our engagement with India Infrastructure 
Finance Company Limited. 

2. The accompanying 'Statement of Asset Coverage as at 3pt March 2024 contains the details 
required pursuant to compliance with terms and conditions by India Infrastructure Finance 
Company Limi ted (the Company) contained in the Trust Deed (hereinafter referred to as 
"Deed") entered into between the company and Vistra ITCl (India) Limited (hereinafter 
referred to as "Trustee" ). 

Management's Responsibility for the Statement 

3. The preparation of the statement is the responsibili ty of the management of the company, 
including the preparation and maintenance of aU accounting and other relevant supporting 
records and documents. This responsibility includes the design, implementation, and 
maintenance of interna l control relevant to the preparation and presentation of the Statement 
and applying an appropriate basiS of preparation; and making estimates that are reasonable in 
the circumstances. This includes collecting, collating, and valida ting data and accurate 
computation of asset covera ge ratio. 

4. The management is also responsible for ensuring that the company complies with the 
requirements of the clauses of the deed document and provides all relevant information to the 
Trustee . 

Auditor 's Responsibility 

5. It is our responsibility to provide a reasonable assurance whether : 
The amounts given in the Annexure-I have been extracted from the unaudited books of accounts 
for the year ended 3pt March 2024 and other related records of the company and the 
computation of asset coverage ratio is arithmeticaUy correct . 

6. We conducted our examination of t he statement in accordance with the Guidance Note on 
Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants of 
India. The Guidance Note requires that we comply wi th the ethical requirements of •. ~{ 
Ethics issued by the Institute of Chartered Accountants , ,$.'k. .......... I rl'd~ \ 

.... ( J* 
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7. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Opinion 

8. Based on our examination of the relevant documents and information provided to us, we certify 
that: 

The amounts given in the Annexure-I have been extracted from the unaudited books of accounts 
for the year ended 3pt March 2024 and other related records of the company and the 
computation of asset coverage ratio is arithmeticaHy correct. 

Restriction on use 

9. The certificate is addressed to and provided to the Vistra ITCL(lndia) limited solely for the 
purpose to enable comply with SEBI requirements and should not be used by any other person or 
for any other purpose. Accordingly, we do not accept or assume any liability or any duty of care 
for any other purpose or to any other person to whom this certificate is shown or into whose 
hands it may come without our prior consent in writing. 

For Agarwal & Saxena 
Chartered Accountants 
FRN.: 00Z405e 

Ajay Verma 
Partner 
M. No.: 404578 

UDIN: 2-'11!o~ S-=t-8 e,J<~ f''l D '6~i I 
Place: UdaIpur 
Date: 13-05-2024 

Annexure 1- Security Cover (As at 3P' March 2024) 










