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Auditors' Report on Annual Standalone Financial Result of India Infrastructure Finance Company 
Limited pursuant to the Regulation 52 of SEBI  (Listing  Obligations and Disclosure Requirements  

Regulations, 2015 

To, 
THE BOARD OF  DIRECTORS 
India Infrastructure Finance Company Limited 

QUALIFIED OPINION 

We have audited the accompanying Financial Results of India Infrastructure Finance Company Limited 

("the Company"), for the half year ended 31st March, 2021 and the year to date results for the period from 

1st April, 2020 to 31st March, 2021, ("the Statement"), attached herewith, being submitted by the 

company pursuant to the requirement of Regulation 52 of the SEBI (Listing Obligation and Disclosure 

Requirements) Regulation, 2015, as amended. These half yearly standalone financial results as well as 

the  year  to date standalone financial results have been prepared on the basis of audited annual 

standalone financial Statements as at and for the year ended 31st March, 2021 and the relevant 

requirement of the Regulation and the Circular, which are the responsibility of the Company's 

Management and have been approved by the Board of Directors of the Company. Our responsibility is to 

express an opinion on these standalone financial results based on our audit of such standalone financial 

statements, which have been prepared in accordance with the recognition and measurement principles 

laid down in the Indian Accounting Standards (Ind AS), prescribed under section 133 of the Companies 

Act,2013, read with relevant rules issued there under and other Accounting Principles generally accepted 

in India. 

We conducted our audit in accordance with the Auditing Standards issued by the Institute of Chartered 

Accountants of India. Those standards require that we plan and perform the audit to obtain reasonable 

assurance about whether the standalone financial results are free of material misstatements. An audit 

includes examining, on a test basis, evidence supporting the amounts disclosed in the standalone 

financial results. An audit also includes assessing the accounting principles used and significant 

estimates made by the management. We believe that our audit provides  a  reasonable basis for our 

opinion. 

BASIS  FOR  QUALIFIED  OPINION  

Investment in Subsidiary  Company in  UK  

Investment in India Infrastructure Finance Company (UK) Limited,  a  subsidiary Company, has been 

valued by the Company at carrying cost i.e., Rs. 42,240.32 Lakhs. As perused from the financial 



statements of the Subsidiary Company, net worth of the Subsidiary Company in UK has been completely 

eroded. As explained to us, financial statements of the Subsidiary Company have been prepared under 

Indian Accounting Standard (Ind AS) and huge provisions have been created under Expected Credit Loss 

Model. In the opinion of the Management, the financial statements of the subsidiary Company in UK are 

prepared on going concern basis and as explained to us, assessment of the fair value of the Investment 

in the subsidiary company in UK cannot be ascertained. Therefore, in absence of the fair valuation of 

the Investment in the Subsidiary Company i.e., IIFC UK, we are unable to offer any comment upon the 

impact of the impairment, if any, on the Statement of Profit and Loss Account, the reserve and the 

Investment (Amount unascertained). 

Sundry Liability (Interest Capitalization) 

In accordance with the Guidelines relating to COVID-19 Regulatory Package dated 27th March 2020 and 

17th April 2020, the RBI allowed commercial banks, co-operative banks, financial institutions and NBFCs 

to grant a 3-month moratorium on payment of instalments of all term loans which were standard assets 

as on 29th February 2020. The initial moratorium period was for payments between 1st March 2020 and 

31st May 2020. On 22nd May 2020, the RBI permitted an extension of the moratorium period by 3 

months i.e., up to August 31, 2020. Interest shall continue to accrue on the outstanding portion of the 

loan during the moratorium period. For all accounts it stipulates that where the moratorium is granted, 

the ageing of accounts shall remain stand still during the moratorium period. Lenders were required to 

put in place Board approved policy prior to offering their customers the moratorium. 

IIFCL has extended Moratorium for payment of Interest and Principal in eligible cases of Term Loans 

granted, for the period March 2020 to August 2020 in accordance with RBI Circulars and board approved 

policy . 

A  sum of Rs. 45914.50 Lakhs has been reversed from interest income and credited to sundry liability 

(Interest capitalization account) on account of interest which has accrued during the moratorium period 

on term loans, who has availed the benefits of moratorium. 

The Profit Before Tax (PBT) is understated by Rs. 45,914.50 lakhs and sundry liabilities were overstated 

by the same amount. We are explained by the management that the IIFCL has referred the matter to 

Reserve Bank of India for clarification on and the reply on the same which is still pending. 



Based on our audit as above, in our opinion and to the best of our information and according to the 

explanations given to us. these half yearly standalone financial results as well as the year to date results 

are presented in accordance with the requirements of regulation 52 of SEBI (Listing Obligation 

and Disclosure Requirements) Regulation, 2015 in this regard and 

II 	give a true and fair view of the net profit (financial performance including other comprehensive 

income) and other financial information of the Company for the half year ended 31st March, 2021 

as well as year to date results for the period 1 April 2020 to 31 March. 2021. 

The statement includes the results for the half year ended 31st March, 2021 and the 

corresponding half year ended in the previous year as reported in these standalone financial 

results are the balancing figures between audited figures in respect of the full financial year and 

the published year to date figures up to the end of the half year of the current and previous 

financial year respectively. 

Other Matters 

The company has disclosedloan assets at gross value without netting offthe provision for 

impairment which is not in agreement with schedule III as per notification issued by MCA on 

11 91 November, 2018. As per direction No.16 of RBI master Directions DNBR PD 

008/03.10.119/2016-17 updated on 17 t1  Feburary,2020, provision for impairment on loan assets 

are grouped separately under the provisions. 

We draw attention to Note No. 1(B) 31 to the standalone financial statements which explains the 

course of actions taken in respect of wide-spread disruptions caused due to COVID-19 Pandemic 

along with the management's assessment of the financial impact due to the lock-downs and other 

restrictions and conditions related to the Covid-19 pandemic situation, for which a definitive 

assessment of the impact in the subsequent period is highly dependent upon circumstances as 

they evolve. Further, pursuant to the Reserve Bank of India ('RBI') Covid-19 Regulatory Package. 

the Company has offered a moratorium on the payment of installments to all eligible borrowers. 

To address the concerns, RBI vide its circular dated March 27, 2020 and 22 nd  May 2020 has 

announced certain regulatory measures to mitigate the burden of debt servicing brought about by 

disruptions on account of COVID-19 pandemic. 



For Bhatia & Bhatia 
hartered Accountants 

N  003202N 

rtner: A 	=  atia 

. 	 .  '7832 

DIN:  2.1507832.AAAAGIB 
Place: New Delhi 

Dated: 21 st  June, 2021 

3. We draw attention to note no. 1(b) 36 to the standalone financial statements which explains IIFCL 

hasn't recognized the estimated amount of interest-on-interest income of Rs.2,500 lacs during the 

year ended on 31.03.2021 as per instructions of RBI  Circular dated  07.04.2021  on  "Asset 

Classification and Income Recognition following the expiry of Covid 19 regulatory package", 











Place: New Delhi 

Dated: 21.06.2021 

•■•••••■■ 

a. 

PR Jaishankar 

Managing Director) 

DIN No.: 6711526 
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14 
Public Issue of IIFCL Tax Free Bonds 
2012-13 Tranchc II for Rs 272.44cr 

IICRA1 	AAA (Stable), CARE •- 
AAA,- BWR- AAA/Stable 

26 03 2021 N A 26 03 2022 

(Rs 19 01 cr) 

Series 	1-26 03.2023 	(Rs 

202.56 cr) 

Series 	11-26 03 2028 	(Rs 

46 56 cr) 

Series 	III- 	26 03 2033 	(Ks 

23 32 cr) 

15 
IIFCI. Tan Free Bonds Series V for Rs 

632 30 cr 

CARE 	AAA, 	[ICRA] 

AAA/STABLE 

BWR 	AAA/Stable, 	IND 

AAA /Stablc 

23.08.2020 N A 23.08.2021 

(Rs 52.22 Cr) 

Series V-B - 23.08.2028 (Rs 

630.30 Cr) 

Series V-C - 23.08.2033 (Rs 

2 cr) 

16 
IIFCI. Tax Free Bonds Series VI for Rs 

119620 cr 

CARE 	AAA, 	[ICRA] 

AAA/STABLE 

BWR 	AAA/Stable, 	IND 

AAA/Stable 

30.08.2020 N A 30.08.2021 

(Rs 101.13 Cr) 

Series VI-A - 30 08.2023 (Rs 

10 cr) 

Series VI-B - 30 08.2028 (Rs 
1159.70 cr) 

Series VI-C - 30 08.2033 (Rs 

26.50 cr) 

17 
IWO. Tax Free Bonds Series VII for Rs 

1134 70 cr 

CARE 	AAA, 	[ICRA] 

AAA/STABLE 

BWR 	AAA/Stable, 	IND 

AAA/Stably 

05 09 2020 05.09.2020 
 

N A 05.09.2021 

(Rs 96 20 Cr) 

Series 	VII-A 	- 	05.09.2023 

5 cr) 

Series 	VII-B 	- 	05.09.2028 

(Rs 1129.70 cr) 

18 
Public Issue of 111 ,C1. Tax Free Bonds 

2013-14 Tranche ( for Rs 1213.01 cr 
CARE AAA 

[ICRA] AAA/STABLE 

BWR AAA/Stable 

IND AAA/Stable 

12.11.2020 N.A 12.11.2021 

(Rs 102.36 Cr) 

Series IA - 12.11. 2023, (Rs 

172.63 cr) 

Series 	1B - 	12.11.2023, (Rs 

125 95 cr) 

Series 2A 	12.11 2028 (Rs 

303 53 cr) 

Series 2B - 	12.11 2028 (Rs 

166.03 cr) 

Series 3A 	12 11 2033 (Rs 

186 90 cr) 

Series 313 	12.11 2033 (Rs 

257.96 cr) 

19 
Public Issue of IIFCI. Tax Free Bonds 

2013-14 Tranche II for Rs 3000 cr 
CARE AAA 

(ICRA]AAA/STABLE 

13WR AAA/Stable 

IND AAA/Stable 

22.01.2021 N.A 22.01.2022 

(Rs 259 46 Cr) 

Series IA - 22.01.2024 (Rs 

795.79 cr) 

Series 1B - 22.01 2024 (Rs 

426 13 cr) 

Series 2A - 22 01 2029 (Rs 

279.89 cr) 

Series 213 - 22 01.2029 (Rs 
147.89 cr) 

Series 3A - 22 01 2034 (Rs 

754.40 cr) 

Series 3B - 22 01 2034 (Rs 

595.90 cr) 

20 
Public Issue of IIFCI. Tax Free Bonds 
2013-14 Tranche III for Rs 2664.54 cr 

CARE AAA 

(ICRA) AAA/STABLE 

BWR AAA/Stable 

IND AAA/Stable 

27.03.2021 K A. 27.03.2022 

Rs 227 10 Cr 

Series IA - 27.03.2024 (Rs 

385.87 cr) 

Series 18 - 27 03.2024 (Rs 
132.17 cr) 

Series 2A - 27 03 2029 (Rs 

1595.85 cr) 

Series 2B - 27 03 2029 (Rs 

283 39 cr) 

Series 3A - 27 03 2034 (Rs 

125 98 cr) 

Series 3B - 27 03 2034 (Rs 

141.28 cr) 

• Series I and 2 matrued on 28th Marh 2021 11FCL has paid the interest and principal amount as and when due upto the date of Maturity 

For and behalf of Board of Directors 

u Di N 2 5 0 7 g 3 2_ A AAA Ci 2_ 09 



Dated:  21.06.2021 
Place:  New  Deleira■.. 

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

5 th  FLOOR,  NBCC  TOWER,  EAST  KIDWAI NAGAR, NEW DELHI  -  110 023 
Extract  of Standalone Financial  Results for  the  Year ended 

31" March 2021 
CIN No. U67190DL2006GO1144520 

Website: www.iifclorg, E- mail: info@iifcl.org,  Phone:+91-11-24662777 
in Lac 

S.No. Particulars 
Year Ended 

31.03.2021 
(Audited) 

Year Ended 

31.03.2020 
(Audited) 

1 Total Income from operations 3,34,658.29 3,81,309.05 

2 
Net Profit / (Loss) for the period (before Tax. Exceptional 
and/or Extraordinary items) 

31,542.57 (29,148.48) 

3 
Net Profit / (Loss) for the period before tax (after 
Exceptional and/or Extraordinary items) 

31,642.57 (29,148.48) 

4 
Net Profit I (Loss) for the period after tax (after Exceptional 
and/or Extraordinary items) 

28,627.43 6,091.81 

5 
Total Comprehensive Income for the penod [Comprising 
Profit / (Loss) for the period (after tax) and Other 
Comprehensive Income (after tax)) 

28,676.37 5,120.30 

6 Paid up Equity Share Cap-tal 9,99,991.62 9,99,991.62 

7 Reserves (excluding Reva:uation Reserves ) 85,465.46 30,688.29 

8 Net Worth 10,66,447.08 10,30,677.91 

9 Debt Equity Ratio 3.73 3.54 

10 

Weighted Average Earnings Per Share (of Rs 10/- each) 
(for continuing and discontinued operations) - 
1 	Basic (Rs) ) 
2 Diluted (Rs) ) 

0.29 

0.29 

0.11 

0.11 

11 Debenture Redemption Reserve 99,995.05 99,995.05 

Note 

a) The above is an extract of the detailed format of half yearly/annual financial results filed with the Stock Exchanges 

under Regulation 52 of the SEBI (Listing and Other Disclosure Requirements) Regulations. 2015 The full formal 

of the half yearly/annual financial results are available on www bseindia corn, www nseindia corn and on 

b) For the items referred in sub-clauses (a). (b), (0) and (e) of the Regulation 52 (4) of the SEBI (Listing and Other 

Disclosure Requirements) Regulations, 2015. the pertinent disclosures have been made to the Stock Exchange 

(BSE and NSE) and can be accessed on WNW bseindia corn are *v..* nseindia com 

C) The above results have been reviewed by the Audit Committee at their Meeting held on 21st June 2021 and 

approved by the Board of Directors of the company at their Meeting held on 21st June 2021 The results for the 

year ended 31st March 2021 are audited by the Statutory Auditors of IIFCL. 

d) In accordance with the Guidelines relating to COVID-19 Regulatory Package dated 27th March 2020 and 17th 
Apnl 2020, the RBI allowed Commercial banks. Co-operative banks, Financial institutions and NBFCs to grant a 3. 

month moratorium on payment of instalments of all term loans which were standard assets as on 29th February 

2020 The objective was to help alleviate the hardship of borrowers which was brought on by the national 

lockdown The moratorium was initially granted for three months on payment of all instalments including phnopaJ 

or interest components etc failing due between 1st March 2020 and 31st May 2020 On 22nd May 2020. RB: 

extended this moratorium penod by 3 months r e Jo to August 31 2020 Interest continued to accrue on the 

outstanding portion Of the loan during tne moratonum period For at accounts where tne moratorium was granted 

the ageing of accounts remained stand still during tne moratonum period Lenders were required to put in place 

Board approved policy poor to offenng their customers the moratonum Lenders have adopted different methods 

n offenng the moratonum either an 'opt-in' or 'opt-out' structure 
IIFCL has extended Moratonum for payment of Interest and Principal in eligible cases of Term Loans granted, for 

the period March 2020 to August 2020 in accordance with RBI Circulars The repayment of the facility created. in 

such cases have been stipulated within the repayment penod of the Original Tenn Loan 

Durng half year ended 30th September 2020 IIFCL recognized deferred interest income in moatonum loan 

cases without treating the same as restructunng in terms of direction no DCB BPD (PCB) MC No 
12/09 14 000/2015-16 dated July 1, 2015 IIFCL vide letter dated 12tri November 2020 requested RBI to guide 

that the recognition of interest income by IIFCL is in line with regulatory conformity 

RBI reply in this regard is still awaited Consequently as on 31st March 2021. IIFCL has conservatively deferred 

recognition of unrealized interest Income of Rs 45,914 50 lacs for moratonum period on moratorium loan cases 

till realization subsequently 

ej In accordance with the instructions of RBI Circular dated 07 04 2021 on 'Asset Classification and Income 

Recognition followng the expiry of Covrd 19 regulatory package - , the Bank shall refund/adjust 'interest on 

interest' charged to all borrowers including those who had availed of working capital facilities during moratonum 

period I e 01 03 2020 to 31 08 2020, irrespective of whether moratonum had been fully or partially availed. or not 

availed Pursuant to these instructions, the methodology for calculation of the amount to be refunded/adjusted for 

different facilities has been finalized by the Indian Bank Association (IBA) in consultation with other industry 

participants/bodies. for adopting by all the lending institutions Accordingly, IBA vide its letter dated 19 04 2021 

has informed methodology finalised for refund/adjustment as per Supreme Court judgement Accordingly, IIFCL 

has not recognised the estimated amount of interest on interest income of Rs 2.500 lacs during the year ended 

on 31.03 2021 

For and  behalf  of Board of Directors 

1.) jAl 	PR Jaishaekar 

I anaging Director) 

DIN No 6711526 
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