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From the Managing Director’s Desk 

Dear Ladies and Gentlemen,  

The Indian economy and its financial system have demonstrated remarkable resilience in the 

face of significant external shocks, underscoring the strength of the country’s macroeconomic 

fundamentals, institutional frameworks, and policy response mechanisms. Globally, India is 

still the fastest-growing major economy supported by domestic demand, even as inflation 

remains within target. The balance sheets of banks and non-banks remain robust with 

adequate capital and liquidity buffers, limiting the risk of financial shocks spilling over to the 

real economy.   

India's economic journey continues to be characterised by resilience, stability and an 

unwavering commitment to infrastructure-led growth. As the nation advances towards the 

vision of Viksit Bharat@2047, infrastructure remains the cornerstone of sustainable 

economic development, enhanced competitiveness and inclusive prosperity. The Government 

of India's sustained emphasis on capital expenditure, complemented by increasing private 

sector participation, has created opportunities to build world-class infrastructure across 

transportation, energy, urban development, digital connectivity, logistics and other emerging 

infrastructure sub-sectors.  

The infrastructure financing landscape is undergoing a significant transformation. The scale 

of investment required over the coming decades demands financing models that extend 

beyond traditional bank lending. Institutional capital including pension funds, insurance 

companies, sovereign wealth funds and global infrastructure investors is expected to play an 

increasingly important role in meeting India's long-term infrastructure financing 

requirements. In this context, Public Financial Institutions have a unique responsibility to 

bridge market gaps, mitigate risks and develop bankable investment opportunities.  

In this evolving landscape, IIFCL continues to reinforce its role as India's premier Public 

Financial Institution dedicated to infrastructure financing. The company, which remains 

firmly aligned with India’s long-term development priorities, continues to play a pivotal role 

in powering the nation’s infrastructure growth journey through resilient and sustained 

business expansion.  

Sustainability is integral to infrastructure development. India's transition towards cleaner 

energy systems, climate-resilient infrastructure and resource-efficient growth presents 

significant opportunities for green investment. IIFCL remains committed to supporting 

environmentally sustainable infrastructure through responsible financing practices, 

integration of Environmental, Social and Governance (ESG) principles and adoption of 
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globally accepted sustainability standards. We believe that economic growth and 

environmental stewardship must progress together.  

Technology and institutional excellence continue to remain at the heart of our transformation 

agenda. During the year, we further strengthened our digital processes, enhanced data-

driven decision-making, upgraded risk management frameworks and improved operational 

efficiency. Investments in human capital, governance and innovation have enabled us to 

build a more agile, responsive and future-ready institution capable of addressing the evolving 

needs of the infrastructure sector.  

During FY 2025–26, IIFCL continued its growth trajectory while maintaining strong financial 

discipline and prudent risk management. The Company expanded its support across 

highways, airports, power, renewable energy, urban infrastructure, and other sectors that 

are central to India's growth aspirations.  

It is my privilege to present the Annual Report of India Infrastructure Finance Company 

Limited (IIFCL) for the financial year 2025–26 during the 21st Annual General Meeting of 

IIFCL with another year of exceptional performance of the company reflecting sustained 

growth in infrastructure financing activities, continued expansion of its loan portfolio, strong 

operating performance and strengthening of asset quality.  

IIFCL recorded its highest-ever annual sanctions of ₹57,680 crore during FY 2025-26, 

registering a growth of approximately 13% over the previous year while annual 

disbursements increased 16% y-o-y to ₹32,972 Crore. The cumulative sanctions and 

disbursements stood at Rs 3,64,491 crore and Rs 1,89,476 crore, respectively, as on 31st 

March, 2026 reflecting continued financing support for infrastructure creation across the 

country.    

Further, IIFCL demonstrated strength in its core financing operations during FY 2025-26. 

The company’s operating income nearly doubled over the last five years, increasing from 

₹3,618 crore in FY 2021-22 to ₹6,962 crore in FY 2025-26. The company reported a Profit 

Before Tax (PBT) of ₹1,984 crore and Profit After Tax (PAT) of ₹1,379 crore during FY 2025-

26. IIFCL’s net worth increased to ₹17,898 crore in FY 2025-26 from ₹16,395 Crore in the 

previous year, reflecting continued strengthening of the company’s capital base and lending 

capacity.  

IIFCL further strengthened its asset quality during FY 2025-26, with Gross NPA declining to 

0.40% from 1.11% in the previous year, while Net NPA reduced to NIL with Provision Coverage 

Ratio of 100%.  The proportion of IIFCL’s assets rated in ‘A’ category and above by external 

credit rating agencies improved to around 96% as of 31st March, 2026, compared to around 
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93% as on 31st March, 2025. Your company has seen significant recovery from NPAs at 

around Rs 880 crore in FY2025-26.   

Following the discontinuation of Scheme for Financing Viable Infrastructure Projects through 

a Special Purpose Vehicle called India Infrastructure Finance Company Ltd (IIFCL), broadly 

referred to as SIFTI in April 2026, IIFCL is expected to witness accelerated growth through 

greater operational freedom, flexibility in designing the financing solutions and wider 

participation in infrastructure projects across various sectors. This marks a significant policy 

change which is expected to enable faster credit expansion through new and innovative 

lending products. Now, I would like to present an overview of the economy and the 

infrastructure sector in general as it has a bearing on future prospects of your Company.   

Economic Overview  

The Indian economy recorded a strong growth of 7.7% in 2025-26 (average growth of 7.3% in 

the last three years), supported by strong private consumption and fixed investment. Most 

of the high-frequency indicators for June 2026 point to continued resilience in economic 

activity, suggesting that growth has remained firm in the first quarter of 2026–27 despite 

headwinds arising from the West Asia crisis. However, the Indian economy remains exposed 

to energy price shocks and supply-chain disruptions given its high dependence on imported 

oil and other key commodities. Further, weaker global growth could adversely affect India’s 

domestic growth in 2026-27. Against this backdrop, the Reserve Bank of India (RBI) has 

projected a growth of 6.6 % for the Indian economy during 2026-27.    

Inflation has remained contained, although it has inched up in the recent months. Headline 

inflation rose from 3.9 per cent in May 2026 to 4.4% in June 2026 reflecting, inter alia, an 

increase in passthrough of oil prices. However, a combination of crisis-driven supply shock 

and projected weak monsoon could push inflation to the higher end of the tolerance band in 

third quarter of the current fiscal.   

The Indian Rupee (INR) has been under sustained pressure over the last several months due 

to Geopolitical tensions, uncertainty in global supply chains and investor preference for 

emerging areas like AI. Recent measures undertaken by the RBI and the Government to 

attract capital inflows, together with the moderation in crude oil prices, are expected to 

improve market sentiments toward the Indian Rupee. India’s external sector remains 

comfortable across a range of metrics, despite overall Balance of Payment (BoP) deficit.   
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Banking and Financial Sector  

Scheduled Commercial Banks (SCBs) remained resilient, supported by strong capital and 

liquidity buffers, continued improvement in asset quality with non-performing assets ratios 

declining to multi-decadal lows, and stable profitability. Credit and deposit growth gained 

momentum during the second half of FY 2025-26.  

SCBs credit growth accelerated to 14.5 % y-o-y during 2025-26, with Public Sector Banks 

(PSBs) continuing to outpace Private Sector Banks (PVBs). Asset quality of SCBs improved 

further in March 2026, with GNPA ratio declining to a multidecadal low level of 1.8 %. The 

annual slippage ratio steadily moderated over the last four financial years to 1.2 % in 2025-

26, driven by lower fresh accretions to impaired assets in PSBs and PVBs. Supported by 

higher credit volumes, net interest income (NII) of SCBs recorded a modest improvement of 

4.0 % y-o-y in March 2026.  

Non-banking Financial Companies (NBFCs) remained financially sound, supported by strong 

capitalization, healthy profitability, and improving asset quality although the aggregate credit 

growth of NBFCs (Upper and Middle Layers) decelerated to 16.6 % y-o-y in March 2026. Non-

banking Financial Companies - Infrastructure Finance Companies (NBFC-IFCs) posted 11.6 

% credit growth and they continue to hold the second-largest share in NBFC lending at 35.2 

%.   

Infrastructure Sector and Financing Trends  

India is undergoing a transformative phase in infrastructure development, driven by a 

comprehensive push across physical, digital, and social sectors. Recognized as a key enabler 

of economic growth and job creation, infrastructure has been placed at the core of the 

country’s development agenda. Building on this, the Union Budget for FY 2026–27 has scaled 

up public capital expenditure to ₹12.2 lakh crore, reflecting a ~9% increase over the previous 

year’s BE. This progressive scaling underscores the Government of India’s sustained 

commitment to infrastructure-led growth. The fiscal deficit is budgeted at 4.3% of GDP for 

FY 2026-27, with gross market borrowings estimated at ₹17.2 lakh crore, providing 

continued impetus for infrastructure financing.   

In pursuance of the Union Budget 2025-26 announcement, the Department of Economic 

Affairs (DEA), Ministry of Finance, released a three-year Public Private Partnership (PPP) 

project pipeline in January 2026, providing early visibility of potential PPP projects to 

investors, developers, and other stakeholders. The pipeline comprises over 850 projects 
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across Central Infrastructure Ministries and States/Union Territories (UTs) with a combined 

Total Project Cost (TPC) of over Rs. 17 lakh crore. Sector-wise, the pipeline covers Transport  

& Logistics (368 projects), Social & Commercial Infrastructure (258 projects), Water & 

Sanitation (143 projects), and Energy (95 projects). Further, transformative programs like 

GatiShakti, Maritime Vision, the National Logistics Policy, National Rail Vision, and the 

UDAN Scheme are collectively reshaping India's infrastructure landscape.   

Additionally, completed and revenue-generating infrastructure assets have increasingly 

emerged as a distinct asset class within the fixed income market. In this context, the 

government has launched the second phase of the National Monetisation Pipeline (NMP 2.0), 

with a target of Rs 16.7 lakh crore including private sector investment of ₹5.8 lakh crore 

between FY 2025-26 and FY 2029-30 from operating public assets in key sectors, including 

Roads, Railways, Power, Oil & Gas, Civil Aviation, Ports, Telecom, Coal and Mines. Further, 

National Highways Authority of India (NHAI) has also released a future pipeline of asset for 

monetization through ToT, InvITs, and securitization models in FY 2025-26, comprising 

1,472 km of highways. An outlay of ₹20,000 crore over 5 years has also been proposed for 

Carbon Capture, Utilisation and Storage (CCUS) technologies across five industrial sectors – 

power, steel, cement, refineries and chemicals – opening a new green infrastructure financing 

avenue.   

The Union Budget 2026-27 has also introduced reforms to deepen the corporate bond market 

– including a market-making framework. Further, an incentive of ₹100 crore has been 

proposed for cities issuing a single municipal bond of over ₹1,000 crore, catalysing sub-

sovereign infrastructure financing.  

Infrastructure projects often face challenges such as early-stage project construction & 

development risks, delays and uncertainty in execution. To address these issues, the 

Government introduced the Infrastructure Risk Guarantee Fund in the Union Budget 2026-

27 to strengthen investor confidence and ensure the timely delivery of projects. This fund 

will provide partial credit guarantees to lenders, thereby supporting project financing.  

In parallel, infrastructure financing dynamics are shifting, with NBFCs—especially NBFC-

IFCs — emerging as dominant players. As per ICRA Research, NBFCs now account for 57% 

of infrastructure credit, while banks’ share stands at 43%. Overall infrastructure credit 

growth bounced back to 10% in FY2026 (from 6.8% in FY25), Banks infrastructure credit 

posted a growth of 13%, while NBFC-IFCs posted a book growth of 8%.  

Importantly, the asset quality of NBFC-IFCs has shown sustained improvement. The Gross 

Net Non Performing Assets of NBFC-IFCs moderated to 0.6% as on Mar-26 from 1.2% as on 



 
 

6  

  

Mar25, driven by the resolution/recovery of some stressed assets and write-offs, loan book 

growth and limited slippages.  

Looking ahead, NBFC-IFCs are well-positioned to lead infrastructure credit growth, with 

ICRA projecting 10–12% growth in FY2027 supported by the healthy activity in the 

infrastructure sector driven by the GoI’s thrust on the infrastructure sector, complemented 

by strengthening of balance sheet of NBFC-IFCs.  

Sectoral performance highlights in Infrastructure  

Some noteworthy developments in key infrastructure sub-sectors during FY 2025-26 and 

way forward are as follows:  

Road and Highways  

The road awards by the MoRTH stood at around 7,000 km in FY 2025-26, notably lower than 

the 7,538 km of awards for FY 2024-25 amid Ministry’s focus on addressing land acquisition 

issues and environmental clearances prior to awarding of projects. With an increase in 

budgetary allocation of 8% in FY 2026-27 BE, the awarding activity of MoRTH is likely to 

improve to 8,000 – 8,500 km in FY 2026-27.  

Road execution by the MoRTH is expected to remain broadly flat at 9,000–9,500 km in FY 

2026-27 as compared to 9,350 km in FY 2025-26 due to slowdown in project awarding over 

the past two years and increase in bitumen prices pursuant to West Asia crisis. The recent 

tightening in bidding norms for HAM and EPC projects is a positive step by the MORTH. The 

inflation-linked toll rate hike is projected at 3.4 % for newer projects and 4.0 % for older 

projects in FY 2026-27 compared to 2.3-4.0 % in FY 2025-26. Despite higher toll rate growth, 

toll collection growth is likely to moderate to 6-8 % in FY 2026-27 vs 10 % in FY 2025-26, 

owing to lower growth of 3-4 % in traffic compared to 6 % in FY 2025-26.  

Under NMP 2.0, road sector accounts for Rs. 4.14 lakh crore, i.e., 25% of total monetisation 

target. NHAI has pegged the asset monetisation target at Rs. 30,000 – 35,000 crore in FY 

2026-27.With healthy pipeline of assets, and increased avenues of monetisation, the activity 

is expected to remain buoyant in the medium term.  

Power & Renewable Energy Sector  

Power is a fundamental pillar of infrastructure and a key driver of economic growth. As of 

31st March 2026, the country’s total installed generation capacity reached 526 GW, up from 

475 GW the previous year. Renewable energy (RE) continues to lead the expansion, reaching 

higher than 34.1 GW added in FY2025. The capacity addition in the RE segment was the 



 
 

7  

  

highest, followed by thermal segment in FY2026. RE capacity addition is supported by 

significant scale-up in the project pipeline, low solar Photovoltaic (PV) module prices and the 

impending expiry of exemption from inter-state transmission charges starting June 2025. 

Further 1.5 GW of nuclear capacity (of which 700 MW is already commissioned) is also 

expected to be added in FY2027 by Nuclear Power Corporation of India Limited (NPCIL). The 

full-year gross capacity addition in FY2027 is estimated to reach ~50 GW against 61.6 GW 

in FY2026, mainly led by the scale-up in RE capacity addition.  

The NEP notified by the CEA for the transmission segment outlines a strategic approach to 

expand and modernise India’s transmission infrastructure to meet the growing demand and 

support the country’s ambitious renewable energy (RE) capacity goals. The key initiatives 

include growth in inter-regional transmission capacity and the integration of RE zones, with 

a target to accommodate over 600 GW of RE capacity by 2032. The plan proposes to increase 

the transmission line length to 648,190 ckm by March 2032 from 506,513 ckm as of March 

2026 and the substation capacity to 2,345 GVA by March 2032 from 1,450 GVA as of March 

2026, thereby increasing the inter-regional transmission capacity to 168 GW by March 2032 

from 120 GW as of March 2026.  

IIFCL supported this transition by disbursing ₹6,600 crore to renewable energy projects 

during FY 2025-26.  

Airports  

Capex investments in airport infrastructure are likely to remain high with more than Rs. 

1,00,000 crore of expected capex over the next 4-5 years, including new greenfield airports, 

and expansion of airports under the Airports Authority of India (AAI). Further brownfield 

capacity expansions at private sector airports is planned over the next five years including 

Hyderabad and Bengaluru. The Modified UDAN Scheme is set to enhance regional air 

connectivity by developing 100 airports from existing unserved airstrips and 200 modern 

helipads over the next eight years. Special emphasis has been placed on developing 

connectivity in hilly, remote, island, and aspirational regions, alongside procuring HAL 

helicopters and Dornier aircraft for remote operations. 

Passenger traffic in FY 2025-26 witnessed a moderate growth of 1.9% to reach 420 million 

as compared to 412 million in FY2025, weighed down by geopolitical tensions, lower 

availability of aircrafts, supply disruptions caused by flight duty time limitations (FDTL) and 

cross-border tensions. Nevertheless, as per ICRA’s estimates, passenger traffic growth is 

likely to remain moderate in FY 2026-27 in view of ongoing West Asia crisis. However, the 

on-going West Asia crisis is likely to impact the passenger traffic growth.   
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Railways  

India’s railway infrastructure is undergoing a decisive transformation, driven by capital 

investment, accelerated network expansion, and a corridor-based approach to capacity 

creation. Total outlay for the Ministry of Railways in Budget 2026–27 is approximately ₹2.78 

lakh crore — the highest ever allocated. This reflects a strong emphasis on infrastructure 

spending in railways.   

With a strong focus on modern infrastructure and connectivity, Indian Railways is driving 

national growth by delivering superior travel experiences and efficient freight services using  

modern technology. Prioritizing sustainability & fueled by innovation, Railways is moving 

toward eco-friendly & green operations while boosting our country’s economic progress with 

infrastructure improvements & capacity addition at large scale. Towards this effect, Hon’ble 

Prime Minister of India has launched the First Hydrogen train of India in the state of Haryana 

in July 2026. 

Infrastructure development continued at pace with the commissioning of 35 Gati Shakti 

Cargo Terminals, facilitating improved logistics efficiency and multimodal integration. 

Additionally, 119 stations were redeveloped under the Amrit Bharat Station Scheme, offering 

upgraded amenities and improved passenger experience.  

Further, Indian Railways has approved 100 large-scale infrastructure projects in FY 2025– 

26, marking a significant milestone in network expansion across the country. With a 

substantial investment of Rs. 1.53 lakh crore, the initiative will cover over 6,000 km of railway 

lines. The programme is aimed at enhancing operational efficiency, strengthening 

connectivity, and supporting long-term economic growth.  

Ports  

Overall cargo volumes are expected to witness a growth of 4-5 % YoY in FY 2026-27 supported 

by healthy volume growth in the container segment and the fertiliser segment while the 

Petroleum Products segment is expected to witness growth in line with the long-term trend 

of 2-4%.  

New projects are also being awarded in line with the growth envisioned in the Maritime India 

Vision (MIV) 2030. Significantly large capex has been planned to augment port capacity and 

infrastructure. Project execution is likely to pick up pace, going forward. The sector has 

consolidated over the last few years with acquisition of smaller/standalone players by larger 

groups; and this trend is expected to continue.  
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IIFCL’s Performance   

Against this backdrop, I would now like to highlight your company’s performance during FY 

2025-26.   

OPERATIONAL PERFORMANCE  

Direct Lending:   

• Gross Sanctions: During FY 2025-26, your company made gross sanctions of ₹11,622 

crore under Direct Lending, taking cumulative gross sanctions under Direct Lending 

(Including Sub-Debt) to ₹1,43,884 crore in 613 projects with a total project cost of 

₹12,25,420 crore as on 31st March 2026.  

• Financial Closure: As on 31st March 2026, 481 out of 613 projects under direct lending 

have achieved financial closure.   

Disbursements: During FY 2025-26, your company made disbursements of ₹6,388 crore 

under direct lending (including Sub-debt), taking cumulative disbursements under the 

scheme to ₹65,512 crore to 425 projects with a total project cost of ₹7,54,416 crore as on 

31st March 2026.   

Takeout Finance  

• Gross Sanctions: Cumulative sanctions under Takeout Finance stood at ₹51,676 crore 

to 162 projects as on 31st March 2026. Sanctions during FY2025-26 stood at ₹2,784 

crore.  

• Disbursements: The Cumulative disbursements under the Takeout Finance scheme 

stands at ₹32,308 crore as on 31st March 2026. Disbursements during FY 2025-26 

stood at ₹2,996 Cr.   

Project Bonds  

• Up till FY 2025-26, your company sanctioned ₹ 49,877 crore in Project Bonds, out of 

which ₹ 29,912 crore is in Power Sector and ₹ 9,046 crore is in Road Sector.    

• During FY2025-26, Sanctions in Project Bonds stood at ₹20,775 crore and 

disbursements stood at ₹ 9,522 crore.    

Infrastructure Investment Trusts (InvITs)  

• Sanctions: During FY 2025-26, your company sanctioned ₹1,000 crore to InvITs  
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• Disbursements:  Your company disbursed ₹1,017 crore during FY 2025-26 to InvITs.  

Refinance  

• Gross Sanctions: During the financial year FY 2025-26, your company has sanctioned 

₹21,500 crore, taking cumulative Gross Sanctions under the scheme to ₹1,01,397 crore 

as on 31st March 2026.   

• Disbursements: During the year, your company made incremental disbursements of 

₹13,050 crore, taking cumulative disbursements under the Scheme to ₹63,151 crore as 

on 31st March 2026.   

FINANCIAL PERFORMANCE  

Besides record breaking sanctions and disbursements, here are a few other key performance 

parameters for FY 2026:  

• Outstanding loan book increased by ~17 % to ₹ 81,715 crore as on 31st March 2026 

from ₹69,904 crore on 31st March 2025.   

• Capital to Risk-Weighted Assets Ratio (CRAR) stood at 20.53 % as on 31st March 2026 

as compared to 23.44 % as on 31st March 2025, maintaining an adequate cushion 

over the minimum regulatory requirement of 15 % for NBFCs as mandated by the 

RBI.  

• Provision Coverage Ratio increased to 100 % as on 31st March 2026.   

• Debt-Equity Ratio increased to 4.42x as on 31st March 2026 as compared to 3.88x as 

on 31st March 2025.   

  

Sustainability at the core of Infrastructure Financing  

FY 2025–26 was a year of transforming intent into institutional action. IIFCL moved beyond 

strengthening environmental and social safeguards to embedding sustainability at the core 

of its financing and risk management framework. From operationalising the Sustainability 

Finance Department to developing a robust Climate and ESG Risk Assessment Model, 

advancing projects under the ADB ESGI Line of Credit, and forging strategic global 

partnerships, IIFCL has built the institutional foundations required to lead the next 

generation of sustainable infrastructure financing. Equally significant was the 

institutionalisation of Gender Equality and Social Inclusion by initiating the development of 

Standard Operating Procedures for gender tagging of infrastructure projects. This initiative 

embeds inclusive development considerations into our financing processes, reinforcing our 
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belief that sustainable infrastructure must create value that is equitable as well as enduring. 

With a focus on partnerships and impact, IIFCL has signed an MoU with Fast-Infra Label in 

Davos in FY 2026 to strengthen sustainable infrastructure financing in India. The 

collaboration focuses on enhancing the pipeline of credible, investor-ready projects, building 

institutional capacity, and promoting climate-aligned financing practices through knowledge 

sharing and market development.  

As India's premier infrastructure financing institution, IIFCL remains committed to 

catalysing sustainable capital, fostering innovation, and supporting infrastructure that 

delivers lasting economic, environmental and social value for the nation.  

Robust Risk Management Frameworks   

As our business continues to grow in scale and complexity, strengthening our risk 

management capabilities remains one of our highest priorities. During the year, we further 

enhanced our enterprise-wide risk management framework to ensure that growth is 

supported by strong governance, prudent risk-taking, and long-term financial resilience.  

We continue to maintain an enhanced focus on asset quality, liquidity management, capital 

adequacy, and proactive management of credit, market, operational, and emerging risks. Our 

risk governance framework is supported by a robust “Three-Lines-of-Defence” model, 

independent risk oversight, and regular reporting to the Board level Risk Management 

Committee and Board.  

The Company remains committed to maintaining a robust operational risk management 

framework in alignment with the guidelines of the RBI. At IIFCL, our approach is anchored 

in well-defined governance structures, processes, systems, and controls to proactively 

identify and manage operational risks, while ensuring business continuity and resilience. 

During the year, we further strengthened our operational resilience by undertaking a 

structured review of the operational risk management framework in line with regulatory 

expectations.  

To strengthen credit risk assessment, IIFCL has developed more than 30 infrastructure 

sector-specific internal risk rating models tailored to the unique characteristics of 

infrastructure projects across different sectors. These are complemented by an enhanced 

Early Warning Signal (EWS) framework and quarterly portfolio reviews, enabling us to 

identify emerging risks early and take timely corrective actions.  

During the year, we further deepened our risk management practices by strengthening the 

Risk Appetite Framework (RAF), enterprise-wide stress testing, and continued 
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institutionalization of the Internal Capital Adequacy Assessment Process (ICAAP). These 

initiatives have reinforced our ability to maintain adequate capital and financial resilience 

under both normal and stressed scenarios, while aligning risk management with our 

strategic business objectives.  

Recognizing the growing importance of sustainable finance, we also strengthened our ESG 

and Climate Risk Management Framework. Our Project-specific ESG and Climate Risk 

Assessments are being progressively integrated into our credit appraisal, portfolio 

monitoring, stress testing, and strategic decision-making processes, enabling us to support 

sustainable infrastructure development while managing long-term climate-related risks.  

At IIFCL, we firmly believe that effective risk management is not merely a compliance 

function—it is a strategic enabler of sustainable growth. We will continue to invest in 

advanced risk analytics, technology-driven monitoring systems, data governance, and 

human capital to further strengthen our risk management capabilities and support India's 

infrastructure development responsibly.  

Recent Strategic Initiatives   

IIFCL continues to update its strategic initiatives in response to evolving market dynamics. 

Over the years, the company has strengthened its capabilities across infrastructure 

subsectors, introduced risk-based pricing models, to enhance credit delivery and risk 

management.   

IIFCL has strengthened its infrastructure financing portfolio with entry into Smart Metering 
sector reflecting its commitment to supporting next generation infrastructure and 

technology-driven public utility projects. This transaction is a first-of-its-kind for IIFCL and 

marks your institution's maiden financing in the Smart Metering project in Rajasthan in 

consortium with the International Finance Corporation (IFC), World Bank Group. This 

transaction further reinforces IIFCL's role as a leading infrastructure financier, partnering 

with premier global institutions, to catalyze investments in critical sectors and drive 

sustainable infrastructure development across the country.  

To drive sustainable growth and foster collaboration, IIFCL, during FY 2025-26, has signed 

Memoranda of Understanding (MoUs) with institutions such as Sagarmala Finance 

Corporation Limited (SMFCL), and Bank of Baroda (BoB) focusing on capacity building and 

co-financing in sustainable infrastructure financing. Further, IIFCL engaged with key 

stakeholders through a series of meetings and conferences in financial hubs like Mumbai, 

Bengaluru, and the United Kingdom. Insights from these engagements were compiled into 
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outcome reports and shared with relevant authorities to support policy formulation—a 

practice the company aims to continue.  

As part of its expansion strategy, IIFCL augmented its office infrastructure with a new office 

at the World Trade Centre, Nauroji Nagar, New Delhi which has become operational during 

FY 2025-26.  

Corporate Social Responsibility (CSR) Actions   

IIFCL remains steadfast in its commitment to CSR, channeling resources across a wide 

spectrum of domains including healthcare, education, nutrition, clean drinking water and 

the preservation of India’s cultural heritage. Over the last fourteen years, the Company has 

cumulatively deployed approximately ₹204 crore towards these objectives, thereby 

reinforcing its role as a responsible public institution that seeks to complement 

infrastructure-led economic growth with inclusive social development.  

During FY 2025-26, IIFCL contributed ₹41.38 crore towards 17 CSR projects against a CSR 

obligation of ₹40.54 crore during the Financial Year. The projects spanned across more than 

12 States, with over 70% of projects implemented in partnership with Government 

institutions, District Administrations and State Governments. This institutional partnership 

model ensures convergence with national programs and deeper developmental impact across 

underserved geographies. IIFCL has expanded its CSR reach to new initiatives such as digital 

education transformation, road safety promotion, environmental sustainability and heritage 

conservation. By integrating road safety, IIFCL complements its contribution to development 

of road infrastructure and reinforces its credentials as a responsible lender. IIFCL continues 

to contribute towards the development of aspirational districts and blocks with total 

sanctions towards these being above ₹14 crore.  

IIFCL's continued efforts in CSR have been independently recognised and validated with 

IIFCL obtaining ICRA ESG Impact Rating of 88 (“Outstanding”) on the Social parameter of 

ESG in 2025. ICRA specifically recognised IIFCL's "impactful and well-rounded CSR 

initiatives, particularly in health, nutrition and rural development", including its coverage of 

aspirational districts and the substantially expanded CSR budget in recent years. The rating 

agency further noted IIFCL's robust monitoring and impact assessment framework, 

comprising periodic physical site visits and direct community interactions, which ensures 

that sanctioned funds are utilised as intended and yield measurable outcomes at the 

grassroot level.   
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Way forward  

The coming decade will witness one of the largest infrastructure investment programmes in 

India's history. Financing this transformation will require close collaboration among 

Government, Financial Institutions, commercial banks, capital markets, multilateral 

agencies and institutional investors.  

As we look ahead, my vision for IIFCL is of “Improve. Develop. Transform.” To deliver on 

this vision in service of Viksit Bharat @2047, we will focus mainly on the six strategic 

priorities: Improve infrastructure financing with disciplined underwriting and vigilant 

monitoring; Develop long-term capital mobilisation through ECB, Multilateral, bond and 

capital markets; Transform project oversight through technology, data, and analytics; Build 

portfolio diversification and resilience; Strengthen our culture and institutional capabilities; 

and Integrate ESG as a core principle of long-term value creation.   

The Board of Directors of IIFCL has approved an ambitious resource mobilisation programme 

of ₹34,200 crore for FY 2026-27 to support the growing financing requirements of India's 

infrastructure sector. The programme envisages a diversified funding strategy comprising 

domestic bonds, capital market instruments and ECBs. The company continuously 

endeavors to optimize its cost of funds to facilitate cost effective long-term financing for 

infrastructure projects.  

The recent measures announced by the RBI, including concessional USD-INR swap facility 

for eligible ECBs, are expected to make overseas borrowings attractive by reducing hedging 

costs, thereby providing an additional avenue for accessing competitively priced long-term 

capital.  

As part of this strategy, IIFCL plans to access international markets to raise about USD 1.30 

billion in the current financial year. The Company also intends to raise an additional USD 1 

billion through overseas borrowings, subject to the necessary approvals from the Government 

of India and other regulatory authorities.  

The funds proposed to be raised during the year, will support infrastructure projects across 

transportation, renewable energy, power, urban infrastructure, logistics, digital 

infrastructure, water and sanitation, social infrastructure, nuclear energy and other priority 

sectors, in line with the Government of India's vision of Viksit Bharat @2047.  

For furthering our investor relationships, we are planning stakeholder meets in the upcoming 

financial year across key metro cities and also round table conferences on different sectors 

to brainstorm with industry experts for development of the infrastructure in India.   
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Following the discontinuation of SIFTI framework, IIFCL is expected to witness stronger 

growth through greater financing flexibility and operational freedom for increased 

participation in infrastructure projects across various sectors. This significant policy change 

is expected to enable faster credit expansion through new Lending Products.  

Above all, our work will remain firmly anchored in nation building. Every project we finance 

and every rupee of institutional capital we help mobilise contributes to development of long-

term infrastructure in India. This purpose will remain our bedrock and guiding principle.  
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Above all, I extend my heartfelt appreciation to every member of IIFCL team. Their 

professionalism, hard work and unwavering commitment to our mission continue to 

strengthen the institution and inspire confidence among our stakeholders.  

Together, we remain committed to financing the infrastructure that powers India's growth, 

enhances the quality of life of its citizens and accelerates the nation's journey towards 

becoming a developed economy by 2047.  

Thank you and Jai Hind!  
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India Infrastructure Finance Company Limited 
(A Government of India Enterprise) 

CIN: U67190DL2006G0I144520 
 

Subject: Notice of 21st Annual General Meeting 

Dear Sir(s)/Madam, 

This is to inform that the 21st Annual General Meeting of the members of India Infrastructure 
Finance Company Limited is scheduled to be held on Monday, the 28th day of September 2026 
at 12:30 P.M. at 3rd Floor, Conference Hall, Department of Financial Services, Ministry of 
Finance, Government of India, Jeevan Deep Building, Sansad Marg, New Delhi-110001. 

The detailed notice of the meeting, Board’s Report, Secretarial Audit Report, Auditors' Report, 
C&AG Comments and Audited Accounts of the Company for the period ended on                           
31st March, 2026 are attached herewith. 

Kindly make it convenient to attend the meeting. 

Thanking you. 

Yours sincerely, 

For India Infrastructure Finance Company Limited 

Sd/- 

Ruchi Singhal 
General Manager 
Company Secretary 
 
 
Date: 25.09.2026 
Place: New Delhi  
 
 
 
 
 
*Department of Financial Services (DFS), Ministry of Finance (MoF), Government of India vide letter No. F. No. 
18/6/2013-IF-I dated 09th September 2026 accorded consent to convene the 21st AGM of the shareholders of IIFCL at 
shorter notice by 30th September 2026, at DFS. 
 



                                                                     
 

India Infrastructure Finance Company Limited 
(A Government of India Enterprise) 

CIN: U67190DL2006G0I144520 
 

NOTICE 
 

NOTICE IS HEREBY GIVEN THAT THE TWENTY FIRST ANNUAL GENERAL 
MEETING (AGM) OF THE MEMBERS OF INDIA INFRASTRUCTURE FINANCE 
COMPANY LIMITED WILL BE HELD ON MONDAY, THE 28TH DAY OF 
SEPTEMBER 2026 AT 12:30 P.M. AT THE 3RD FLOOR, CONFERENCE HALL, 
DEPARTMENT OF FINANCIAL SERVICES, MINISTRY OF FINANCE, 
GOVERNMENT OF INDIA, JEEVAN DEEP BUILDING, SANSAD MARG, NEW 
DELHI-110001 TO TRANSACT THE FOLLOWING BUSINESS:- 
 
ORDINARY BUSINESS 
 
1) To receive, consider and adopt the Audited Financial Statements (Standalone and 

Consolidated) of the Company for the financial year ended 31st March 2026, alongwith 
Director’s Report and Auditor’s Report thereon for the period ended on that date. 
 

2) To consider, and if thought fit, to pass with or without modification(s), the following 
resolution as an ORDINARY RESOLUTION:- 

 
“RESOLVED THAT the Board of Directors, be & are hereby, authorised to fix 
remuneration of Joint Statutory Auditors appointed by the Comptroller and Auditor General 
of India for the Financial Year 2026-27.” 

 
SPECIAL BUSINESS: 

 
3) ISSUE OF UNSECURED/SECURED NON-CONVERTIBLE 

BONDS/DEBENTURES THROUGH PRIVATE PLACEMENT AS PER THE 
PROVISIONS OF THE COMPANIES ACT, 2013 AND RULES MADE 
THEREUNDER 

 
To consider and if thought fit, to pass with or without modification(s), the following 
Resolution as a SPECIAL RESOLUTION: 
 
“RESOLVED THAT pursuant to the provision of Section 42, 71 and other applicable 
provisions, if any of the Companies Act 2013 (including any statutory modification(s) or re-
enactment(s) thereof, for the time being in force) read with the Companies (Prospectus and 
Allotment of Securities), Rules 2014 and applicable provisions of the Securities and Exchange 
Board of India (Issue and Listing of Non-Convertible Debentures) Regulations, 2021, The 
Reserve Bank of India Act, 1934 (as amended from time to time), applicable regulations and 
guidelines, Memorandum & Articles of Association of the Company and subject to such other 
applicable laws, rules and regulations and guidelines, and subject to necessary approvals, 



permissions, consents and sanctions, approval of the members of the Company be and is 
hereby accorded to the Board of Directors of the Company (hereinafter referred to as “the 
Board”) for having made and/or making offer(s) or invitation to subscribe to securities, 
including but not limited to bonds and non-convertible debentures, by way of private 
placement in one or more tranches, up to Rs. 34,200 crore (Rupees Thirty Four Thousand 
Two Hundred Crores only) during the period of one year commencing from date of passing 
of Special Resolution thereof, at such terms as may be determined under the guidelines as 
may be applicable, and on such terms and conditions as may be finalized by the Board or any 
duly constituted Committee of the Board or such other authority as may be approved by the 
Board. 
 
FURTHER RESOLVED THAT for the purpose of giving effect to Private Placement of 
unsecured/secured nonconvertible bonds/debentures, as mentioned above, the Board of 
Directors of the Company (the “Board”) or any duly constituted Committee of the Board or 
such other authority as approved by the Board, be and is hereby authorized to determine the 
terms of the Issue, including the size, class of investors to whom the bonds/debentures are 
to be allotted, the number of bonds/debentures to be allotted in each tranche, issue price, 
tenor, interest rate, premium/discount to the then prevailing market price, amount of issue, 
discount to issue price to a class of bond/debenture holders, listing, issuing any declaration / 
undertaking etc. required to be included in the Private Placement Offer Letter and any other 
regulatory requirement for the time being in force. 
 
FURTHER RESOLVED THAT the Board of Directors or any duly constituted 
Committee of the Board or such other authority as approved by the Board of the Company 
be and is hereby authorized to do all such acts, deeds and things and give such directions as 
may be deemed necessary or expedient, to give effect to this Resolution.” 
 

4) ENHANCEMENT OF BORROWING LIMIT APPROVED UNDER SECTION 
180(1)(c) OF THE COMPANIES ACT, 2013  

 
To consider and if thought fit, to pass with or without modification(s), the following 
Resolution as a SPECIAL RESOLUTION:  
 
“RESOLVED THAT pursuant to the provisions of Section 180(1)(c) and any other 
applicable provisions of the Companies Act, 2013 and the Rules framed thereunder (including 
any statutory modification(s) or re-enactment thereof for the time being in force) and the 
Articles of Association of the Company, approval of the members of the Company, be and 
is hereby accorded to the Board to borrow any sum or sums of money from time to time, for 
the purpose of the Company on such terms and conditions and with or without security as 
the Board of Directors may in its discretion think fit, notwithstanding that the money or 
monies to be borrowed together with the monies already borrowed by the Company (apart 
from the temporary loans obtained from the Company’s Banker in the ordinary course of 
Business) may exceed the aggregate paid up share capital of the Company and its free reserves 
and security premium, provided however that the total borrowings outstanding any time 
including the monies already borrowed shall not exceed a sum of ₹1,50,000 crore (Rupees 
One Lakh Fifty Thousand Crore Only).  
 



 
 
FURTHER RESOLVED THAT the Board of Directors or any duly constituted 
Committee of the Board or such other authority as approved by the Board of the Company 
be and is hereby authorized to do all such acts, deeds and things and give such directions as 
may be deemed necessary or expedient, to give effect to this Resolution.” 
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                                     By Order of the Board of Directors 
                 FOR INDIA INFRASTRUCTURE FINANCE COMPANY LIMITED 

 
 
 

Place: New Delhi 

 
 

Sd/- 
Ruchi Singhal                  

Date: 25.09.2026 General Manager 
Company Secretary 

Membership No. A17837  



NOTES: - 
 
1. An Explanatory Statement pursuant to section 102 of the Companies Act, 2013 setting out 

the material facts in respect to the business under item no. 3 and 4 of the Notice is annexed 
hereto. The relevant details, pursuant to Regulation 36(3) of the SEBI (LODR) 
Regulations, 2015 and Secretarial Standards- 2 on General Meetings issued by the Institute 
of Company Secretaries of India.  

 
2. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS 

ENTITLED TO APPOINT A PROXY/ PROXIES TO ATTEND AND VOTE 
ON HIS/HER BEHALF AND SUCH PROXIES NEED NOT BE A MEMBER 
OF THE COMPANY. THE INSTRUMENT OF PROXY IN ORDER TO BE 
EFFECTIVE SHOULD BE DULY STAMPED, COMPLETED, SIGNED AND 
MUST BE DEPOSITED AT LEAST 48 HOURS BEFORE THE TIME FOR 
HOLDING THE AFORESAID MEETING. 
 

3. Proxy Form(s) and certified copy of the Board Resolution(s) authorizing representative(s) 
to attend and vote at the Meeting shall be sent to the registered office of the Company. 
 

4. The explanatory statement pursuant to section 102(1) of the Companies act, 2013 in 
respect of the aforesaid Special Business to be transacted at the meeting setting out all the 
material facts relating to the aforesaid business is annexed hereto and forms part of the 
notice. 

 
5. Members may also note that the Notice of an AGM will be available on the Company’s 

website www.iifcl.in. The Notice and other documents will also be available at the 
Registered Office of the company for inspection during the normal business hours on 
working days. 
 



ANNEXURE TO NOTICE 

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 (1) OF THE COMPANIES 
ACT, 2013 

 
ITEM NO. 3: ISSUE OF UNSECURED/SECURED NON- CONVERTIBLE 
BONDS/DEBENTURES THROUGH PRIVATE PLACEMENT AS PER THE 
PROVISIONS OF THE COMPANIES ACT, 2013 AND RULES MADE THERE 
UNDER 
 
Given the Company’s future growth plans, the Board considers it necessary to augment the long 
term resources of the Company through issuance of Unsecured/Secured Non-Convertible 
Bonds/Debentures which has better acceptability in the market and is very competitive. In view 
of the same, the Board of Directors had in meeting held on 27th March 2026 considered and 
approved, subject to the approval of shareholders, the resource raising plan of the company to the 
tune of Rs. 34,200 Crore by IIFCL. The Board of IIFCL is authorized to raise funds through 
Private Placement of Unsecured/Secured, Non-Convertible Bonds/Debentures taxable/tax-
free/infrastructure bonds/Offshore INR bonds/any other bonds upto Rs. 34,200 Crore during 
the period of one year commencing from date of passing the special resolution thereof, in one or 
more tranches, at such terms and conditions as may be finalized by the Board or any duly 
constituted Committee of the board or such other authority as approved by the Board.  
 
In terms of Section 42 and 71 of the Companies Act 2013 and Companies (Share Capital and 
Debentures), Rules 2014 any offer or invitation for subscription of NCDs to be issued by the 
Company on private placement basis requires prior approval of the shareholders by way of special 
resolution. 
 
Approval of the shareholders will be valid for one year for all the offers or invitations for NCDs 
to be made during the said year. 
 
The Board of Directors believes that the proposed offer will be in the best interest of the company. 
 
None of the Directors and Key Managerial Personnel (KMP) of the company and their relatives 
are concerned or interested in the proposed resolution. 
 
Your Directors recommend the resolution at Item No. 3 in the notice for your approval. 
 
ITEM NO. 4: ENHANCEMENT OF BORROWING LIMIT APPROVED UNDER 
SECTION 180(1)(c) OF THE COMPANIES ACT, 2013 
 
The present limits of borrowings (apart from temporary loans from Company’s Bankers in the 
ordinary course of business) is Rs. 1,00,000 crore vide resolution passed in the Annual General 
Meeting held on 25th September, 2024. In order to meet the future increased requirements of 
funds, which may arise on account of expansion plans/programmes of the Company, the 
Company may require raising further loans/borrowings from financial institutions, banks and 
others. Accordingly, it is proposed to increase the borrowing powers of the Board of Directors 
from the present limits of Rs. 1,00,000 crore to Rs. 1,50,000 crore. To secure the borrowing, which 
the Company may borrow from time to time, the Company may require to create 



mortgage/charges/hypothecation on all or any of the immovable and movable properties of the 
Company. Accordingly, it is proposed to obtain consent of the Company in terms of the provisions 
of Section 180(1)(c) of the Companies Act, 2013. 
 
None of the Directors is, in any way, concerned or interested in the said resolution.  
 
Your Directors recommend the resolution at item no. 4 for your approval. 
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India Infrastructure Finance Company Limited 
(A Government of India Enterprise) 

CIN: U67190DL2006G0I144520 
 

BOARD’S REPORT 
 
To 
THE MEMBERS OF IIFCL 
Your Directors have great pleasure to present the 21st Annual Report on performance of your 
company for the Financial Year ended 31st March 2026 along with Audited Standalone Financial 
statements, Consolidated Financial Statements and report of the Statutory Auditors, Secretarial 
Auditor and the Comptroller and Auditor General of India thereon. 
 
FINANCIAL HIGHLIGHTS 
Summary of audited financial results of the company for the Financial Year ended 31st March, 
2026 is as under: 

(₹ crore) 
Particulars 
 

Year ended            
31st March, 2026 

Year ended            
31st March, 2025 

Total Revenue 8,181 6,744 
Total Expenditure 6,197 4,442 
Profit before Tax 1,984 2,302 
Less: Provision For Taxation 604 611 
Add: Exceptional Items  - 473 
Net Profit available for Appropriation (Profit 
after Tax) 1,379 2,164 

Other Comprehensive Income  0.04 (3.5) 
Net Profit Available after appropriation 1,379 2,161 
Earning per equity share of face value of ₹10 each 
(Weighted Average) 1.38 2.16 

 
Lending Operations 
 
Direct Lending 
During Financial Year 2025-26, with further sanction of ₹11,622 Crore, the cumulative gross 
sanctions of your company under Direct Lending scheme increased to ₹1,43,884 Crore for 614 
infrastructure projects. The sector-wise distribution of cumulative gross sanctions is as under: 
 
Cumulative Gross Sanctions under Direct Lending as on 31st March, 2026                                                                                       

                                                                                                                     (₹Crore) 

Sector No. of 
Projects  Project Cost   Gross Sanctions  

 Road  324          520,370                   64,923  
 Power  195          490,024                   55,240  
 Airport  7            61,529                    6,225  

 Port  22            48,773                    6,364  
 Urban Infrastructure  18            65,549                    5,754  

 Railway  3              3,194                       639  
 PMDO*  38              8,602                       260  

 Telecomm  2              4,607                       400  
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Social & Commercial 
Infrastructure 3            15,096                    3,013  

Allied Infrastructure 2              7,676                    1,068  
Total  614       1,225,420                 143,884  

* Pooled Municipal Debt Obligations 

Further, as at 31st March 2026, sector-wise distribution of net sanctions of your company 
amounting to ₹95,264 Crore for 528 projects is as under:  
 
Cumulative Net Sanctions under Direct Lending (As on 31st March, 2026)                                                                                                                                   

                                                                                                                     (₹Crore) 

Sector No. of 
Projects Project Cost Net Sanctions 

 Road  297         426,128               44,854  
 Power  157         303,825               37,240  
 Airport  9           61,529                 4,012  

 Port  17           28,109                 3,366  
 Urban Infrastructure  14           19,606                 2,366  

 Railway  1               600                     70  
 PMDO*  29             5,617                    197  

 Telecomm  1             3,750                    250  
Social & Commercial 

Infrastructure 1             9,215                 1,843  

Allied Infrastructure 2             7,676                 1,068  
Total 528         866,055               95,264  

 
Achievement of Financial Closure under Sanctioned Projects 
 
As on 31st March 2026, out of 528 net sanctioned projects under direct lending, 480 projects i.e. 
91% have achieved financial closure. Sector-wise details of financial closure achieved projects 
are as under: 
 
Financial Closure Achieved Projects as on 31st March, 2026 

 (₹Crore) 
Sector No. of Projects Net Sanctions 
Road 276 39,372 
Power 140 29,860 
Airport 6 2,609 

Port 16 3,352 
Urban Infrastructure 11 870 

Others 31 1,492 
Total 480 77,554 

 
 
Achievement of Commercial Operation Date 
At the end of March 2026, amongst 480 projects in which your company has provided financial 
assistance under Direct Lending mode, Commercial Operation Date (CoD) has been achieved 
in 354 projects which included 202 road projects and 107 power projects. Sector-wise details of 
CoD achieved projects are as under: 
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CoD Achieved Projects as on 31st March, 2026                                       
                                                                                    (₹Crore) 

Sector No. of Projects Net Sanctions 
Road 202              24,853  
Power 107              18,394  
Airport 2                   848  

Port 9                1,204  
Urban Infrastructure 8                   589  

Other 26                   210  
Total 354              46,098  

 

 
Lalitpur Power Plant 

 
Take-out Finance 
To facilitate incremental lending to the infrastructure sector by addressing bank’s exposure and 
asset-liability mismatch constraints, your Company has implemented the Takeout Financing 
Scheme. Your Company operationalized its Modified Takeout Finance Scheme in December 
2011. Further modifications have been made in the scheme from time to time to address market 
needs. Your Company’s Take out Finance Scheme follows a transparent non-discriminatory and 
non-discretionary external project rating based pricing mechanism for the takeout of 
infrastructure loans. 
 
Cumulative gross sanctions of your company under Takeout Finance stood at ₹51,676 Crore to 
162 projects as on 31st March, 2026. The sector-wise distribution of cumulative gross sanctions 
is as under: 
 
Cumulative Gross Sanctions under Takeout Finance as on 31st March, 2026 

                                                                                                                (₹Crore) 

Sector No. of Projects Project Cost Gross Sanctions 

Road 66 67,554 11,147 
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Power 83 250,706 35,211 
Airport 2 2,920 1,911 

Port 9 16,024 3,380 
Urban Infrastructure 2 107 26 

Total  162 337,311 51,676 
 
Further, as at 31st March 2026, sector-wise distribution of net sanctions under takeout finance 
of your company amounting to ₹33,453 Crore to 100 projects is as under:  
 
Cumulative Net Sanctions under Takeout Finance as on 31st March 2026 
                                                                                                                         (₹Crore) 

Sector No. of Projects Project Cost Net Sanctions 
Road 34 42,575 7,136 
Power 57 174,388 22,733 
Airport 2 2,920 1,570 

Port 5 9,704 1,989 
Urban Infrastructure 2 107 26 

Total  100 229,694 33,453 
 
Priority to Public-Private Partnership (PPP) Projects 
In line with the mandate, your company provides overriding priority to Public Private 
Partnership (PPP) infrastructure projects. Your company’s firm commitment of achieving its 
objective of providing financial support to infrastructure projects with overriding priority to 
Public Private Partnership (PPP) projects reflects in the number of PPP projects supported by 
it.  
 
Till 31st March 2026, under Direct Lending and Takeout Finance, financial assistance has been 
sanctioned to 736 projects (excluding 38 projects under PMDO), of which 588 projects (80%) 
pertain to PPP and PSU projects, as detailed hereunder: 
 

Sector PPP Non- PPP PSU Total 
Road 388 - 1 389 
Power 134 133 10 277 
Airport 9 - - 9 

Port 24 6 1 31 
Urban Infra 15 1 3 19 

Others 2 8 1 11 
Total 572 148 16 736 

 
Disbursements 
The cumulative disbursements at the end of March 2026 stood at ₹1,89,476 Crore, including 
disbursements under Refinance of ₹63,151 Crore, Takeout Finance of ₹32,308 Crore and newly 
launched product Investment in Infrastructure Project Bonds of ₹22,178 Crore and InVITs of 
₹6,328 Crore. 
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Sector-wise Cumulative Disbursement as on 31st March, 2026 
                                                                                                                   (₹ Crore) 

Sector No. of 
Projects Project Cost Amount disbursed 

Direct Lending        
Road  242         366,774                      32,942  
Power  124         283,154                      25,230  
Airport  6           57,804                        2,963  

Port  14           27,932                        2,242  
Urban Infrastructure  10             9,658                        1,665  

Railway 1               600                             70  
PMDO 27             4,744                           151  

Telecommunication 1             3,750                           248  
Total (A) 425         754,416                      65,512  

Takeout Finance       

Road  34           42,575                        7,105  
Power  54         170,467                      21,704  
Airport  2             2,920                        1,485  

Port  5             9,704                        1,988  
Urban Infrastructure  2               107                             26  

Total (B) 97         225,773                      32,308  
Bonds (C)                         22,178  

Refinance (D)                          63,151  
InvITs (E)                           6,328  

Grand Total 
(A+B+C+D+E)                        189,476  

 
Pooled Municipal Debt Obligation Facility 
 
Pooled Municipal Debt Obligations Facility (PMDO) was set up in 2008 by 4 sponsors IL&FS, 
IIFCL, IDBI Bank and Canara Bank along with other lenders, to finance urban infrastructure 
projects on PPP basis. The projects included development of common infrastructure for SMEs, 
solid waste management, power generation, wastewater treatment and other urban infrastructure 
facilities such as city bus transport, etc. The PMDO facility is instrumental for structuring 
requirement of resources for projects in a bankable format and providing credit for setting-up 
mandated projects at reasonable rate of interest.  
 
The present corpus of PMDO is ₹5,000 crore committed by 16 lenders with ₹391 Crore 
committed from your company as its share in the facility. As at 31st March 2026, cumulative net 
sanctions of your company under the facility stood at ₹197 Crore and cumulative disbursement 
stood at ₹151 Crore. 
 
Geographically Diversified Presence 
Your company continues to support development of infrastructure projects spread across 
various states and enhanced its footprint across the country. Till 31st March 2026, under Direct 
Lending and Takeout Finance, the company has sanctioned (net) ₹1,28,098 Crore to 522 projects 
across 26 states and has disbursed ₹97,819 Crore in 522 projects. 
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Cumulative State-wise Net Sanctions and Disbursements through project financing under Direct 
Lending and Takeout Finance scheme as on 31st March, 2026 is as under: 

(₹Crore) 
States Net Sanction Disbursement 

Andhra Pradesh 13,415 10,691 
Arunachal Pradesh 121 121 
Assam 2,257 488 
Bihar 4,106 2,322 
Chhattisgarh 1,389 1,389 
Delhi 1,374 1,374 
Goa 343 343 
Gujarat 17,948 14,108 
Haryana  2,403 2,192 
Himachal Pradesh 1,269 1,151 
Jammu & Kashmir 1,370 1,309 
Jharkhand  1,928 1,656 
Karnataka 5,705 3,363 
Kerala  461 411 
Madhya Pradesh  8,059 7,748 
Maharashtra  23,264 14,222 
Orissa  2,498 2,437 
Puducherry 179 179 
Punjab  1,921 1,418 
Rajasthan 8,876 5,889 
Sikkim 1,293 1,283 
Tamil Nadu  3,704 3,031 
Telangana 3,929 2,110 
Uttar Pradesh  16,885 15,372 
Uttarakhand 464 461 
West Bengal  2,940 2,753 

Total           128,098  97,819 
 

 
                                                            Hinduja Sabarmati Project 
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Refinance 
 
During the Financial Year 2025-26, your company has sanctioned ₹21,500 Crore and disbursed 
₹13,050 Crore. 
 
Credit Enhancement 
 
The Credit Enhancement Scheme was launched by your company in the year 2012, with the 
objective of enabling infrastructure projects to raise long-term funds from alternative resources 
like debt markets. 
 
To date, IIFCL has sanctioned Guarantees totaling over ₹2,400 Crore for bond issuances 
exceeding ₹9,000 Crore by more than 20 infrastructure projects.  
 

 
GMR Vishakhapatnam airport 

 
BUSINESS DEVELOPMENT  
 
Your Company interacts on a regular basis with various stakeholders viz. commercial banks, 
financial institutions, developer groups, InvITs, private equity funds, sovereign wealth funds rating 
agencies, multilateral and bilateral agencies, Government officials etc. to discuss key issues and 
sectoral themes across the infrastructure sector with a view to expand IIFCL’s participation and 
support to the infrastructure sector. 
 
The Company also holds stakeholders meeting at regular intervals at major business centres of the 
country, where representatives of various stakeholders and government authorities are invited and 
interactive sessions are held to apprise the stakeholders for business development. To enhance 
focus on large developer groups, senior level extensive interactions are held with their top 
managements to proactively understand their future business plans.  
 
Our teams actively engage with syndication units of large lenders & have been successful in 
participations in major deals underwritten by them. 
 
Through regular interactions with developers/borrowers, banks and Concessioning authorities, 
upcoming projects are tracked for financing. 
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RESOURCE MOBILIZATION 

Domestic Resources 

IIFCL raises debt (both short-term and long-term) from the market through various 
suitable instruments. As on 31st March 2026, IIFCL’s total domestic borrowing 
outstanding was Rs. 61,082.72 crores. Out of this total outstanding Rs. 33,605.45 crores is 
through Non-Convertible Debenture (NCDs), Rs. 12,997.43 crores is through Long Term 
Loan from Banks, Rs. 12,331.01 crores is through short term borrowings and Rs. 2,148.82 
Crore is through overdraft against fixed deposits. 

External Resources 

IIFCL has established strong and enduring partnerships with leading Multilateral and Bilateral 
Development Finance Institutions, including the Asian Development Bank (ADB), World Bank, 
Kreditanstalt für Wiederaufbau (KfW), European Investment Bank (EIB), and Japan International 
Cooperation Agency (JICA). Through these partnerships, IIFCL has mobilised long-term 
resources to support infrastructure development in the country. As of 31 March 2026, IIFCL had 
committed Lines of Credit amounting to USD 2.4 billion from ADB, USD 195 million from the 
World Bank, EUR 50 million from KfW, EUR 200 million from EIB, JPY 50 billion from JICA 
and ECB of JPY 26 billion. 

Out of the ADB Line of Credit of USD 2.4 billion, USD 1.9 billion had been drawn as of 31 March 
2026, with the remaining balance scheduled to be drawn subsequently. The Lines of Credit from 
the World Bank (USD 195 million), KfW (EUR 50 million), EIB (EUR 200 million), and JICA 
(JPY 50 billion) have been fully utilised in accordance with the respective financing agreements. 
During Financial Year 2025-26 IIFCL has raised ECB of JPY 26 Billion from Sumitomo Mitsui 
Banking Corporation (SMBC). These long-term funding arrangements have enabled IIFCL to 
diversify its resource base and strengthen its capacity to finance infrastructure projects across key 
sectors of the economy.  

During the Financial Year, IIFCL continued to strengthen its engagement with multilateral and 
bilateral development partners, including international financial institutions, for exploring and 
mobilising low-cost long-term resources towards development of Environment friendly and 
Resilient Infrastructure development on sustainable model. The Company actively pursued new 
funding opportunities and expanded its partnerships to secure diversified and sustainable sources 
of finance. These efforts are expected to enhance IIFCL's long-term lending capacity and support 
the development of quality infrastructure in the country. IIFCL also explored avenues to raise 
funds without the backing of the Government of India Guarantee, with the objective of 
diversifying its funding sources. 

BOND ISSUANCE AND RATINGS 
  
IIFCL has issued sum of Rs. 3,560 cr. through Private Placement of Bond during the Financial 
Year 2025-26, further, IIFCL has utilized 100% of total fund raised. 

IIFCL’s domestic debt instruments (Bonds & NCDs) have been rated ‘AAA with Stable Outlook’, 
the highest rating, assigned by Crisil, ICRA, India Ratings, CareEdge Ratings and Brickwork 
Ratings. The ratings assigned to IIFCL were reaffirmed by Fitch Ratings as BBB- with Stable 
Outlook which is at par with sovereign rating. There is no migration of rating during the Financial 
Year 2025-26. 
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PREPARATION OF FINANCIAL STATEMENT AS PER INDIAN ACCOUNTING 
STANDARDS (IND AS)  
 
As per MCA notification dated 18th January 2016, IIFCL has prepared Financial Statements for 
year ended 31st March 2026 as per Ind AS. 

 
RESTRUCTURED LOANS, NPAS AND RECOVERY  
As on 31st March 2026, the Gross NPAs stood at ₹ 325.57 crore and the Net NPAs stood at Nil. 
Besides, accounts to the extent of ₹ 166.15 crore were written-off during the year 2025-26. As on 
31st March 2026, the Gross NPA ratio was at a level of 0.39 % and Net NPA Ratio was at 0%. 
The Provision coverage ratio was 100% as on 31st March 2026. During 2025-26, recovery of 
₹880.75 crore has been made, which, inter – alia, includes ₹568.18 crore (including redemption of 
SRs and NCDs to the extent of ₹229.59 Cr and ₹15.86 Cr respectively) recovered from written-
off/ARC accounts. 

Requisite steps are being taken in consultation with Lead Lender/ Consortium, towards early 
resolution / recovery. IIFCL is taking the initiative in many cases by engaging with the Concession 
Authority, other stakeholders in seeking resolutions like termination payments, settlements based 
on works-completed basis, resolution plan, arbitration process, sale of asset to NARCL/other 
ARCs, initiating recovery action etc. High value accounts are closely monitored and are being given 
focused attention. Cases where arbitration proceedings are in progress are being closely monitored. 
IIFCL actively pursues cases under DRT/CIRP/NCLT to ensure timely resolution. 
 
RISK MANAGEMENT  

At IIFCL, risk management entails risk identification, assessment, measurement, and mitigation 
with the primary goal of reducing any detrimental effects on capital and profitability. IIFCL is 
exposed to various risks that are an inherent part of infrastructure financing, major ones being; 
Credit Risk, Interest Rate Risk, Foreign Exchange Risk, Liquidity Risk, Market Risk, and 
Operational Risk, with increasing relevance of Climate and ESG-related Risks. Recognizing that 
robust risk management is central to ensuring long-term sustainability, regulatory compliance, and 
value creation, IIFCL has instituted a comprehensive integrated Risk Management Framework 
approved by the Board of Directors. This framework provides the guiding parameters for risk 
management decisions and aligns IIFCL’s risk appetite with its strategic objective embedding 
proactive risk identification, assessment, and mitigation at all organizational levels. 

In order to prevent or mitigate a variety of risks, IIFCL is dedicated to fostering a culture of greater 
risk awareness at all levels and works to continuously improve controls and security measures. 
IIFCL measures, evaluates, tracks, and manages risks methodically across all of its assets by 
implementing strong policies and procedures. 

The influence of geopolitical crises on important industries and IIFCL’s portfolio, as well as 
changes in regulations and government policies are all continuously closely monitored. 
Additionally, a number of emerging risks, technologies, and trends are the subject of specialized 
research. To facilitate well-informed lending decisions, these reports are forwarded to relevant 
business groups. 

At IIFCL, the Risk Management Framework is anchored by a multi-tiered Risk Governance 
structure comprising both Board-level and Management-level oversight mechanisms. The Board-
level Risk Management Committee (RMC) exercises strategic supervision over enterprise-wide 
risk, supported by a suite of Management committees including the Asset Liability Management 
Committee (ALCO) for interest rate and liquidity risk, the Credit Risk Management Committee 
(CRMC) for portfolio-level credit risk, the Operational Risk Management Committee (ORMC) for 
operational loss events and controls, and the ICAAP Steering Committee for capital adequacy and 
stress testing oversight . These committees convene at defined intervals to monitor key risk 
indicators (KRIs), review compliance with risk thresholds, and initiate corrective actions, where 
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necessary, under the Risk Appetite Framework. All key decisions and risk insights from these 
committees are presented to the Board-level RMC for informed oversight and integrated 
governance. 

IIFCL follows the “Three Lines of Defence” model: 

• First Line: Business units identify and manage risks in their activities. 

• Second Line: Independent risk and compliance functions provide oversight. 

• Third Line: Internal Audit provides independent assurance. 

IIFCL places strong emphasis on fostering a risk-aware organizational culture, supported by data-
driven decision-making and capacity-building initiatives across all levels. During the year, IIFCL 
conducted a comprehensive review of key risk management policies, including those related to 
Credit Risk, Market and Liquidity Risk, Operational Risk, Business Continuity Planning (BCP), 
and Disaster Recovery (DRP). These reviews were aligned with evolving business dynamics, 
regulatory directives issued by the Reserve Bank of India, and leading industry practices. 

As part of its commitment to enhancing internal risk assessment capabilities, IIFCL also 
undertakes an external validation of its Infrastructure Sector-specific Internal Risk Rating Models. 
Furthermore, to institutionalize a more forward-looking and risk-sensitive capital planning 
process, the Company implemented the Internal Capital Adequacy Assessment Process (ICAAP) 
and prepared the ICAAP Outcome Document, in line with applicable NBFC regulatory guidelines. 
These initiatives have strengthened the Company's internal risk quantification capabilities and 
supported the development of a more risk-sensitive approach to capital allocation and portfolio 
management. 

IIFCL evaluates borrower-specific credit risk using a variety of internal credit risk assessment 
models and scorecards tailored to the infrastructure industry. An ESG Rating Model has been 
developed to assess borrowers based on a number of ESG parameters, taking into account the 
ESG Risk under Internal Risk Rating assessments. Further, IIFCL has also developed a Climate 
Risk Assessment Tool to assess Physical and Transition risks at borrower level as well as at the 
portfolio level. 

IIFCL undertakes Model Validation through Credit Risk Management Policy for validation of 
Rating Models on a periodic basis using a risk-based tiering approach. Models are categorized 
according to the phase of the project as well as its sector-specific material parameters. This assures 
effective governance, regulatory compliance, and model resilience. 

Asset-Liability and Market Risk Management 

The Asset Liability Management Committee (ALCO), chaired by the Managing Director and 
comprising senior officials, is responsible for overseeing the management of liquidity risk, interest 
rate risk, and foreign exchange risk. These financial risks are closely integrated into IIFCL’s overall 
strategic and financial planning framework to ensure sound balance sheet management and 
financial resilience. 

The pricing of loan products is calibrated with product-level risks and the unsystematic risks 
associated with different types of projects. Each project and borrower profile is given a distinct 
Credit Risk Premium, which is then included in the final pricing to ensure risk-adjusted returns. 

To monitor and manage these risks, the Company employs a range of analytical tools, including 
Gap Analysis, Liquidity Coverage Ratio (LCR), and the Stock Ratio Approach, enabling the 
assessment of liquidity positions under both normal and stress scenarios. These mechanisms help 
ensure that adequate liquidity buffers are maintained to meet obligations as they fall due, while also 
optimizing risk-return trade-offs in asset-liability management. 
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Credit Risk Management 

The Credit Risk Management Committee (CRMC), chaired by the Managing Director and 
comprising senior officials, is responsible for the periodic review and oversight of the Company's 
credit risk exposures and overall portfolio performance. The Committee meets quarterly to 
evaluate credit risk trends, monitor exposures against defined Risk Appetite Limits, and review 
sectoral and borrower-level risk concentrations. 

As part of its risk surveillance process, the CRMC undertakes sensitivity and scenario analyses, 
tracks early warning indicators (EWIs), and assesses the creditworthiness of borrowers across the 
portfolio. This assessment is supported by a Credit Risk Assessment Model (RAM) used by the 
Risk Management Department to ensure consistency and objectivity in risk evaluation. These 
efforts are aimed at ensuring the early identification of potential credit deterioration and the timely 
deployment of appropriate risk mitigation measures, thereby preserving asset quality and 
maintaining portfolio resilience. 

Operational Risk Management 

IIFCL has established a robust Operational Risk Management (ORM) Framework in alignment 
with RBI regulatory expectations. The framework provides a structured approach for 
identification, assessment, monitoring, and mitigation of operational risks across all business 
activities, with outputs progressively integrated into decision-making. 

The Operational Risk Management Committee (ORMC), chaired by the Deputy Managing 
Director, oversees implementation and reviews key tools including Risk and Control Self-
Assessments (RCSA), Key Risk Indicators (KRIs), operational loss events, and control 
effectiveness evaluations. Capital for operational risk is allocated using the Basic Indicator 
Approach (BIA) to strengthen the ICAAP framework. 

IIFCL has implemented a Board-approved Third-Party Risk Management (TPRM) Framework to 
address vendor-related risks. Business Continuity Plan (BCP) and Disaster Recovery (DR) site for 
IT systems are operational to ensure resilience during disruptions. 

In alignment with RBI's Guidance Note on Operational Risk Management and Operational 
Resilience (November 2025), the Company has initiated a structured review of its ORM framework 
during Financial Year 2025–26 with support from an independent third-party consultant. 

The effectiveness of operational risk practices is periodically reviewed through internal controls, 
with independent assurance from internal audit, statutory audit, and RBI supervisory examinations. 
The Company also conducts structured training and awareness programs to foster a strong risk 
culture across the organization. 

Internal Capital Adequacy Assessment Process  

IIFCL conducts an annual Internal Capital Adequacy Assessment Process (ICAAP) to monitor 
the sufficiency of Capital at both the single and group levels under normal and stressful 
circumstances. This entails evaluating Pillar 1 risks including Credit Risk, Market Risk and 
Operational Risk, as well as Pillar 2 concerns like Liquidity Risk, Compliance Risk, Reputation 
Risk, Concentration Risk and others, while capital is supplied as per requirement. ICAAP also 
includes the identification and evaluation of new and emerging risks. 

The objective is to ensure that IIFCL maintains adequate capital commensurate with its risk profile 
and business plans. ICAAP provides a structured framework for the ongoing identification, 
assessment, and monitoring of material risks, and enables informed decisions regarding IIFCL's 
capital requirements in alignment with its strategic objectives. 
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To institutionalize the process, IIFCL has constituted an ICAAP Steering Committee (ISC), 
comprising senior officials from key departments. ISC is responsible for reviewing the risk 
assessment outcomes and for recommending appropriate actions. 

Climate and ESG Risk Management 

IIFCL is strengthening its resilience against emerging climate risks through a comprehensive 
Climate Risk Management Framework. The framework has been designed to assess and address 
both physical and transition risks under the infrastructure lending decision-making process. The 
Climate Risk Assessment tool is fully compatible with all major lending schemes and financing 
structures, enabling seamless integration of Climate Risk considerations. This third-party assisted 
tool provides systematic evaluation of Physical risks (Acute and Chronic) and Transition risks at 
both project and portfolio levels. In Financial Year 2025-26, IIFCL has intensified its focus on 
climate risk by developing a model to map possible disaster risks across all the districts in India 
and is actively working on integrating climate risk assessment into project planning. This is part of 
a broader strategic initiative to support the green transition and to lower the cost of infrastructure 
financing through sustainability-linked measures. 

In alignment with its long-term sustainability objectives, IIFCL has developed a robust 
Sustainability and ESG Financing Framework to guide the issuance of Green, Social, and 
Sustainability Bonds/Loans. This framework ensures that proceeds are allocated to eligible 
infrastructure assets that contribute to national development priorities and align with international 
commitments such as the Paris Agreement and the UN Sustainable Development Goals (SDGs). 
The Company has also launched a Climate Strategy 2030, which outlines a structured roadmap for 
climate risk integration. 

In line with this, IIFCL proactively undertook an external ESG Impact Rating from ICRA, 
receiving a 'Good' grade, reflecting its commitment to high standards of environmental, social, and 
governance performance. To offer strategic direction and supervision for its sustainability 
initiatives, IIFCL established the Sustainability and ESG Financing Committee. 

 

1200 MW Avaada RJHN, Sunce, Sunrays, Sustainable 
 

 



Page 13 of 61 
 

ESG COMPLIANCE 

During Financial Year 2025–26, India Infrastructure Finance Company Limited (IIFCL) continued 
to strengthen the integration of Environmental, Social and Governance (ESG) considerations into 
its infrastructure financing operations. The year marked an important transition in IIFCL’s 
sustainability journey from an approach primarily centered on environmental and social safeguards 
to a broader institutional framework encompassing sustainable finance, ESG risk management, 
gender and social inclusion, capacity building and sustainability-related governance. 
 
IIFCL continued to align its sustainability practices with the requirements of multilateral and 
bilateral development partners and emerging domestic and international sustainability frameworks. 
Particular emphasis was placed on strengthening institutional mechanisms for ESG risk 
identification, project-level screening, environmental and social due diligence, monitoring and 
reporting. 
 
During the year, IIFCL also advanced its ESG risk management capabilities through the 
development of a Climate and ESG Risk Assessment Model in collaboration with CRISIL, under 
the Technical Assistance Grant of the ADB ESGI Line of Credit. The model enables structured 
evaluation of climate-related and ESG risks and supports project screening and risk assessment. A 
dedicated workshop was conducted to familiarise officers with its functionality and practical 
application. 
 
The Sustainability & ESG Financing Committee (SEFC) held its inaugural meeting during the year, 
further strengthening institutional governance and oversight of sustainability and ESG-related 
initiatives. 

 
Institutionalizing sustainability for responsible, resilient and inclusive infrastructure financing 

 
 
ENVIRONMENTAL AND SOCIAL SAFEGUARDS 

During Financial Year 2025–26, the Environmental and Social Safeguards Management Unit 
(ESMU), under the Sustainable Practices Division, continued to facilitate compliance with the 
environmental and social safeguard requirements associated with various lines of credit from 
Development Finance Institutions and multilateral partners. Key activities included: 
 
• Environmental and social screening of sub-projects; 
• Review and facilitation of Environmental and Social Due Diligence Reports (ESDDRs) and 

Annual Safeguard Monitoring Reports (ASMRs); 
• Project site visits, wherever required; 
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• Identification and maintenance of an appropriate project pipeline for various lines of credit; 
• Coordination with internal departments, borrowers, and development partners; and 
• Monitoring compliance with applicable environmental and social safeguard requirements. 
 
Under the Asian Development Bank’s line of credit amounting to USD 500 million for financing 
Environmentally Sustainable Growth in Infrastructure (ESGI), two solar energy projects 
aggregating up to USD 100 million were approved during Financial Year 2025–26. The associated 
processes further strengthened IIFCL’s institutional experience in integrating ESG considerations 
within infrastructure financing. 
 
The year also witnessed focused capacity-building interventions on environmental and social risk 
management. A workshop on Gender-Responsive and Environmentally Sustainable Growth in 
Infrastructure Projects, facilitated by the Asian Development Bank Safeguards Team, strengthened 
officers’ understanding of stakeholder engagement, impact assessment and environmental and 
social risk monitoring mechanisms. 
 

Capacity-building programme on Gender-Responsive and Environmentally Sustainable Growth in Infrastructure Projects, 
facilitated by the Asian Development Bank Safeguards Team. 
 
Operationalizing the Sustainability Department at IIFCL: 
 
Financial Year 2025–26 marked the first full year of operationalisation of IIFCL’s Sustainability Finance 
Department, established in January 2025. The establishment of the Department represented a significant 
institutional milestone in IIFCL’s sustainability journey. Emerging from the Environmental and Social 
Management Unit, the Department was conceptualised with a broader mandate to integrate sustainability 
into infrastructure financing, risk management, institutional capacity building and business strategy. 
 
The Sustainability Finance Department comprises two key divisions: the Sustainable Finance Division, 
which serves as the focal point for Green, Social and Sustainability-Linked financing; and the Sustainable 
Practices Division, which leads sustainability-related policies, frameworks and institutional initiatives and 
facilitates compliance with environmental and social safeguard requirements associated with Development 
Finance Institution and multilateral lines of credit. 
 
The Sustainable Practices Division operates through four functional areas: Environmental and Social 
Management Unit (ESMU); Gender Equality and Social Inclusion (GESI) Cell; Capacity Building; and 
Sustainability Unit. 
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Institutional Capacity Building 
 
Capacity building remained a key pillar of IIFCL’s sustainability strategy during Financial Year 2025–26. 
Officers across departments participated in targeted programmes covering climate finance, climate 
resilience, ESG integration, environmental and social safeguards, Gender Equality and Social Inclusion, 
infrastructure finance, Public-Private Partnerships, energy transition and global sustainable finance policy 
dialogue. 
 
The programmes included workshops, seminars, conferences, external learning programmes and 
international engagements, enabling officers to gain exposure to emerging global practices in sustainable 
infrastructure financing. 
 
Strategic Partnerships and Global Engagement 
 
IIFCL strengthened its engagement with domestic and international sustainability stakeholders during the 
year. The Company executed Memoranda of Understanding with the Climate Bonds Initiative (CBI) and 
Global Infrastructure Basel (GIB) to strengthen collaboration in sustainable infrastructure financing and 
ESG practices. An MoU was also signed with the FAST-Infra Label to promote sustainable and resilient 
infrastructure financing. 
 
IIFCL represented India’s infrastructure financing ecosystem at leading international platforms, including 
the World Economic Forum 2026, facilitating engagement with global stakeholders on climate finance, 
sustainable infrastructure and emerging financing approaches. 

IIFCL’s participation at the World Economic Forum 
2026, strengthening global dialogue on sustainable and 
resilient infrastructure financing. 
 
Advancing Sector-Level Dialogue on Sustainable Infrastructure 
 

During the year, IIFCL convened a roundtable on “Financing Urban Infrastructure in Cities to 
Achieve Net Zero and Climate Resilience: Challenges and Opportunities”. The deliberations 
highlighted the need for a collaborative ecosystem involving NBFC-IFCs, multilateral institutions, 
Urban Local Bodies, banks and other stakeholders to identify sustainable financing opportunities, 
connect projects with suitable funding sources and strengthen climate risk and Monitoring, 
Reporting and Verification (MRV) mechanisms. 
 
The discussions also underscored the importance of comprehensive project preparation, 
development of bankable project pipelines and structured risk-mitigation instruments such as 
Viability Gap Funding, credit enhancement and guarantees. Robust MRV and impact assessment 
frameworks were identified as essential for demonstrating genuine sustainability outcomes and 
mitigating the risks of greenwashing and social washing. 

IIFCL strengthening international partnerships to advance 
sustainable and resilient infrastructure financing. 
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Stakeholder engagement and knowledge sharing to advance sustainable infrastructure financing and collaborative approaches 
 
Strategic Outlook for IIFCL  
The sustainability landscape is undergoing rapid transformation, driven by the growing importance 
of climate resilience, transition finance, ESG risk management, sustainability disclosures and the 
mobilisation of capital for sustainable infrastructure. As India’s premier infrastructure-focused 
Financial Institution, IIFCL is well positioned to support the country’s transition towards 
sustainable, resilient and inclusive infrastructure development. 
 
Going forward, IIFCL intends to focus on: 
• Deepening ESG integration within project assessment and institutional risk management 

systems; 
• Strengthening climate and ESG risk assessment and progressively enhancing risk-informed 

infrastructure financing; 
• Expanding green and climate finance initiatives and exploring innovative sustainable financing 

instruments; 
• Strengthening Monitoring, Reporting and Verification mechanisms to improve sustainability 

impact assessment and mitigate greenwashing risks; 
• Leveraging digital technologies for ESG data collection, monitoring and reporting; 
• Supporting inclusive infrastructure financing through greater integration of Gender Equality 

and Social Inclusion considerations; 
• Strengthening partnerships with multilateral, bilateral and international institutions to facilitate 

knowledge exchange, technical assistance and mobilisation of sustainable capital; 
• Supporting the development of bankable, climate-aligned infrastructure project pipelines 

through stakeholder collaboration and improved project preparation; and 
• Enhancing institutional capacity and thought leadership in sustainable infrastructure financing. 
 
Through these strategic interventions, IIFCL seeks to progressively strengthen its role as a national 
centre of excellence and knowledge hub for sustainable infrastructure financing, while supporting 
infrastructure that is economically viable, environmentally sustainable, socially inclusive and 
resilient to emerging climate risks. 
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HUMAN CAPITAL MANAGEMENT 

The HR Vision of IIFCL is to attract, develop and retain a high performing workforce with right 
fit talent to facilitate innovative financing solutions to meet the emerging needs of infrastructure 
sector in India as per the organizational vision and strategy of IIFCL. 

The Human Capital Management Department continues to play an enabling role in the 
development of the employees and enable all-round professional development of its employees. 
As on March 31, 2026, IIFCL had 149 employees out of which 139 employees are regular and 10 
employees are on contract basis. Women employees constitute approximately 26.17% of total 
employees. Further, the average age of all the employees of IIFCL is less than 40 years. 

During the year, 02 officers (on contract basis) joined IIFCL. Further, recruitment process for 41 
vacancies across the grades (regular and contractual) was initiated. Complementary to the new 
recruitment undertaken, the promotion exercise for eligible Officers was carried out and total 19 
officers were promoted in Financial Year 2025-26. Further, attrition rate has been minimal of 
5.37%.  

In order to develop human resources of the Company, need based training was provided to 
Officers in the areas inter alia including Project Financing, Accounting, Risk Management, Bond 
Market, Cyber Security, CSR, ESG, KYC/AML, Public Procurement etc. at various renowned 
Training institutions (to all employees including employees from SC/ST/OBC category). Senior 
officers were also nominated for Leadership Development Programme “Aarohan” conducted 
through FSIB. During the Financial Year, all officers were nominated for various training 
programmes and more than 900-man days training was provided. Apart from above, IIFCL also 
organized Strategy meet of Senior Officers and also of Middle and Junior level officers during the 
Financial Year 2025-26. 

Various events were organized to promote fitness among employees and their family members like 
Yoga Session conducted in observance of the International Day of Yoga, Corporate Cricket 
Matches, Desk Yoga Sessions for employees etc. Apart from above, other events like IIFCL’s 
Foundation Day, Business Stakeholder Meet, Cyber Swachhata Pakhwada, Vigilance Awareness 
Week, Health talks, Women’s Day Celebration, Environment Day, Blood donation camp etc. were 
also organised. Initiatives were also undertaken under Staff Welfare Schemes for the benefit of 
employees. 

The reservation rosters in IIFCL are maintained as per guidelines issued by GoI from time to time 
and are vetted by Chief Liaison Officers (CLOs) annually and reviewed by GoI from time to time. 

The Employee relations during the year remain peaceful and cordial. SC/ST cell is functional in 
company. ‘Nil’ complaint/grievances from SC/ST employees were received during the Financial 
Year 2025-26. All Government policies on reservation/relaxation/exemption to the reserved 
categories candidates are being complied with. Further, IIFCL also provided pre-recruitment 
training for SC/ST/OBC/EWS/PWD candidates for the recruitment drive conducted in Financial 
Year 2025-26. 

IT INITIATIVES 

The business landscape for Non-Banking Financial Companies (NBFCs) is evolving rapidly, 
driven by digital transformation and the adoption of advanced information technology solutions. 
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In line with this transformation, IIFCL has automated several business processes and operates its 
core business functions on the SAP platform. 

As part of its digital transformation journey, IIFCL is among the first Government-owned NBFCs 
to have successfully upgraded its SAP ECC to the SAP S/4HANA under Project SUPER. IIFCL 
has further strengthened and leveraged its ICT infrastructure to ensure uninterrupted business 
operations by deploying robust technology solutions. Its core business applications are hosted at 
the Primary Data Centre in Noida and the Disaster Recovery Centre in Mumbai under the 
Government Community Cloud (GCC) framework, ensuring high availability, security, and 
business continuity. 

IIFCL successfully established a state-of-the-art technology infrastructure at its new office located 
at World Trade Centre (WTC), ensuring secure, reliable and efficient digital working environment.  
The new office has been equipped with modern networking, communication, cybersecurity, and 
collaboration solutions to support seamless business operations and enhance employee 
productivity. 

Further, in order to improve customer experience and strengthen risk management, IIFCL has 
launched an Online Customer Portal during the Customer Stakeholder Meet. The portal provides 
customers with real time access to information and services, enhancing transparency, operational 
efficiency and stakeholder engagement while enabling faster and more effective service delivery.  

CYBER SECURITY INCLUDING CYBER SECURITY INCIDENTS, IF ANY 
 
No cyber incidents were reported during the Financial Year 2025-26. 
 
CORPORATE SOCIAL RESPONSIBILITY (CSR) INITIATIVE 
 
India Infrastructure Finance Company Limited (IIFCL), as a deeply committed and socially 
responsible institution has, over the past fourteen years, cumulatively invested approximately ₹204 
crore across a broad spectrum of developmental sectors — including healthcare, education, 
nutrition, clean drinking water and preservation of cultural heritage of India. 

IIFCL's sustained and strategic investment in Corporate Social Responsibility has been 
independently recognised and validated through its ICRA ESG Impact Rating of 78 (Good) with 
the rating of “Social” being 88 (Outstanding). ICRA specifically recognised IIFCL's "impactful 
and well-rounded CSR initiatives, particularly in health, nutrition and rural development", 
including its coverage of aspirational districts and the substantially expanded CSR budget in recent 
years. The rating agency further noted IIFCL's robust monitoring and impact assessment 
framework, comprising periodic physical site visits and direct community interactions, which 
ensures that sanctioned funds are utilised as intended and yield measurable outcomes at the 
grassroots. This "Outstanding" Social rating affirms that IIFCL's CSR programme is not merely a 
statutory obligation but a strategically governed platform that creates enduring value for 
communities, advances inclusive development and strengthens the Company's overall 
sustainability profile. 

During Financial Year 2025-26, IIFCL fulfilled its statutory CSR obligation of ₹40.54 crore by 
sanctioning 17 projects valued at ₹41.38 crore, spanning more than 12 States, with over 70% of 
projects implemented in partnership with Government institutions, District Administrations and 
State Governments. This institutional partnership model not only ensures transparent and 
accountable project execution but also promotes convergence with national programmes, long-
term asset sustainability and deeper development impact across underserved geographies. The 



Page 19 of 61 
 

Financial Year 2025-26 portfolio encompasses healthcare access strengthening, digital education 
transformation, road safety promotion, environmental sustainability and heritage conservation — 
interventions that together address the most critical gaps confronting vulnerable communities in 
aspirational districts/blocks and remote regions of the country. 

Financial Year 2025-26 CSR Performance Snapshot 

Particular Details 

CSR Statutory Obligation ₹40.54 Crore 

Total Projects Sanctioned 17 

Value of Projects Sanctioned ₹41.38 Crore 

Amount Utilised during Financial Year ₹12.37 Crore 

Amount Transferred to UCSRA ₹28.18 Crore 

States Covered 12+ 

Projects via Government Institutions >70% 

Cumulative CSR Investment (14 years) ~₹204 Crore 
 
INTERNAL CONTROL 

IIFCL has established a robust internal control framework commensurate with the size, scale, and 
complexity of its operations. The framework is designed to ensure operational efficiency, safeguard 
assets, maintain the reliability of financial reporting, and ensure compliance with applicable 
statutory requirements, regulatory guidelines, and internal policies and procedures. 

The Internal Audit Department conducts risk-focused audits of key functional and operational 
areas on a regular basis. The audits are aimed at identifying gaps in processes, controls, and policy 
implementation and recommending appropriate corrective and preventive measures. The internal 
audit for Financial Year 2025–26 is underway, and the audit observations, along with the status of 
compliance, are placed before the Audit Committee of the Board at regular intervals for its review, 
guidance, and recommendations. 

To further strengthen the internal audit framework and align it with evolving regulatory 
expectations, IIFCL has adopted a Risk-Based Internal Audit (RBIA) approach in accordance with 
the Reserve Bank of India's notification RBI/2020-21/88 Ref. No. 
DoS.CO.PPG./SEC.05/11.01.005/2020-21 dated February 3, 2021. The Board of Directors has 
approved the Risk-Based Internal Audit Policy, which is reviewed annually to ensure continued 
alignment with applicable regulatory requirements and emerging business risks. The Risk Based 
Internal Audit for Financial Year 2025–26 is underway and conducted in accordance with the 
approved RBIA framework. Further, an internal Audit Committee of Executives (ACE) has been 
constituted to periodically review internal audit reports and the status of compliance of the same 
are placed before the Audit Committee of the Board. 

To ensure regular, systematic, and timely examination of financial transactions and related controls, 
IIFCL has implemented Concurrent Audit mechanism since Financial Year 2019–20. A firm of 
Chartered Accountants has been appointed as the Concurrent Auditor for Financial Year 2025–
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26. The Concurrent Audit for Financial Year 2025–26 is underway. Further, the concurrent audit 
observations are reviewed periodically by the ACE and thereafter submitted to the Audit 
Committee of the Board for its review and guidance on corrective actions. 

Further, to provide assurance on the adequacy and effectiveness of information systems, 
cybersecurity controls, and IT governance, IIFCL has implemented an Information Systems (IS) 
Audit framework in line with the Reserve Bank of India's Master Direction No. RBI/2023-24/107 
DoS.CO.CSITEG/SEC.7/31.01.015/2023-24 dated November 7, 2023. An independent 
Information Systems Auditor was appointed, and the IS Audit for Financial Year 2025-26 is 
underway. The IS audit provides assurance on the effectiveness of the Company's information 
systems and their compliance with applicable regulatory requirements. 

The Company's comprehensive internal control and audit framework, comprising Internal Audit, 
Risk-Based Internal Audit, Concurrent Audit and Information Systems Audit provides reasonable 
assurance regarding the effectiveness of internal controls, risk management, governance processes, 
regulatory compliances. These mechanisms facilitate the timely identification and mitigation of 
risks, strengthen internal processes, reduce control gaps and vulnerabilities, and reinforce 
stakeholders' confidence in the Company's governance and control environment. 

COMPLIANCES 
 
IIFCL has an independent Compliance Department responsible for tracking, reviewing and 
monitoring compliance with applicable regulatory guidelines and requirements, while fostering a 
strong compliance culture across the Organisation. The Organisation maintains a robust 
compliance monitoring framework, supported by a compliance calendar and continuous 
coordination with business, support and operations departments to ensure timely adherence to 
regulatory requirements. The Compliance Department undertakes regular monitoring and review 
of compliance status and facilitates timely identification and escalation of instances of non-
compliance, wherever applicable. To further strengthen the compliance monitoring process, 
IIFCL has implemented a web-based Compliance Management Application for identification, 
assessment, monitoring, management and reporting of compliance risks and obligations. The 
system facilitates structured tracking of regulatory compliances and supports effective oversight 
and reporting of compliance matters. 
 
ISO 9001:2015 CERTIFICATION 
 
IIFCL continues to be an ISO 9001:2015 certified company with established, documented, Quality 
Policy, Quality Manual and Departmental process. IIFCL implements and maintains a Quality 
Management System (QMS) as a means for ensuring that the services of IIFCL are conforming to 
specified requirements and continually improve its effectiveness. The QMS framework related 
documents are periodically updated based upon amendments in IIFCL Policies, revisions in ISO 
9001 standard or changes on business processes. 

During the Financial Year 2025-26, your company adhered to the compliance requirements of the 
ISO 9001:2015 standard certification and its Quality Management System (QMS) Framework. To 
comply with ISO 9001:2015 standard requirements, Internal Quality Audits were conducted to six 
monthly basis followed by customer feedback and Management Review Meetings to ensure its 
continuing suitability, adequacy and effectiveness, and assess opportunities for improvement. 
IIFCL Management lays strong emphasis on adherence to QMS compliances in the business 
operations & service delivery to its stakeholders which is consistently deliberated in periodic 
Management Review Meetings. The ISO 9001 certification of IIFCL is valid till February 07, 2029. 

http://dos.co.csiteg/SEC.7/31.01.015/2023-24
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During the Financial Year 2025-26, your company has renewed its ISO certificate conducted by 
external certification agency for continuity of its certification for ISO 9001:2015 standard. 

SHARE CAPITAL 
 
The entire paid-up equity share capital of IIFCL is held by the Government of India and all the 
shareholders of IIFCL are representatives of the Government of India. 
 
As on 31st March 2026, the Authorized Share Capital of your company stood at ₹10,000 crore and 
the Paid –Up Share Capital was ₹9999,91,62,300 consisting of 999,99,16,230 equity shares of ₹10 
each, entirely held by Government of India. No equity contribution was received by India 
Infrastructure Finance Company Limited (IIFCL) during the Financial Year 2025-26. 
 
DIVIDEND  
IIFCL is eligible to pay dividend for the Financial Year 2025-26 as per the extant guidelines and 
statutory provisions. Considering business requirements, the Board of Directors directed IIFCL 
to seek exemption from Government for payment of Dividend for Financial Year 2025-26. 
 
PARTICULARS OF LOAN, GUARANTEES OR INVESTMENT UNDER SECTION 
186 OF THE COMPANIES ACT 2013 
Your company being Non- Banking Financial Company engaged in the business of financing for 
infrastructure facility is exempt from the relevant provision of Section 186 of the Companies Act 
2013. 
 
PROCUREMENT OF GOODS AND SERVICES FROM MICRO, SMALL & MEDIUM 
ENTERPRISES (MSME) 
IIFCL has procured Goods and Services aggregating Rs. 794 lakhs during Financial Year 2025-26. 
Goods and Services aggregating Rs. 629 lakhs i.e. 79% in value were procured from Micro, Small 
& Medium Enterprises (MSME). Further, procurement worth Rs. 251 lakhs i.e. over 31% in value 
have been made from GeM portal of Government of India. 
 
BOARD OF DIRECTORS 
 

The composition of Board of Directors of your company as on date is as under: 
 
Name  
 

DIN
  

PAN Category Date of 
appointme
nt 

Date of 
Reappoi
ntment 

Date of 
Birth 

No of 
Directorshi
p in listed 
entities 
including 
this listed 
entity 
(Refer 
Regulation 
17A of 
Listing 
Regulations
) 

No of 
Independent 
Directorship 
in listed 
entities 
including 
this listed 
entity (Refer 
Regulation 
17A(1) of 
Listing 
Regulations 

Number of 
memberships 
in Audit/ 
Stakeholder 
Committee(s) 
including this 
listed entity 
(Refer 
Regulation 
26(1) of 
Listing 
Regulations) 

No of post of 
Chairperson 
in Audit/ 
Stakeholder 
Committee 
held in listed 
entities 
including 
this listed 
entity (Refer 
Regulation 
26(1) of 
Listing  
Regulations) 

Shri Rohit 
Rishi (Note 
no.1) 

11524681 ADTPR2410F Managing 
Director 

04.02.2026 - 04.04.1969 1 NIL 1 NIL 

Shri Palash 
Srivastava  
(Note no.2) 
 

02007911  AAKPK5448E Deputy 
Managing 
Director 

28.02.2025 - 15.09.1972 1 NIL 2 NIL 

Shri 
Chandradeep 
Kumar Jha, 
Government 
Nominee 
Director (Note 
no.3) 

11417133 ADSPJ5706B Government 
Nominee 
Director 

09.12.2025 - 16.09.1975 2 NIL 2 NIL 

Ms. Laya 
Madduri, 
Government 
Nominee 
Director (Note 
no.4) 

11704330 

 

ANVPM8315N 

 

Government 
Nominee 
Director 

19.06.2025 

 

- 14.04.1985 

 

3 NIL 3 NIL 
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Shri Ch. Partha 
Sarathi Reddy, 
Advisor,  
(Note no.5) 

08941266 AARPC0039J Government 
Nominee 
Director 

29.10.2020 - 24.08.1973 1 NIL 1 NIL 

Shri Amit 
Kumar 
Srivastava, 
Scheduled 
Commercial 
Bank Nominee 
Director (Note 
no.6) 

08099846 

 

AENPS1455E 

 

Scheduled 
Commercial 
Bank 
Nominee 
Director 

27.02.2026 

 

- 29.09.1970 

 

2 NIL 1 1 

Shri Ashutosh 
Choudhury 
Scheduled 
Commercial 
Bank Nominee 
Director (Note 
no.7) 

09245804 AERPC4817N Scheduled 
Commercial 
Bank 
Nominee 
Director 

28..07.2026 - 04.09.1975 2 NIL 3 1 

 
Notes: 
1. Department of Financial Services, Ministry of Finance, Government of India vide Letter No. 

F.No. 18/5/2022-IF-I dated 27th January 2026 communicated the appointment of Shri Rohit 
Rishi, (D.O.B. 04.04.1969), working as Executive Director, Bank of Maharashtra as Managing 
Director (MD), India Infrastructure Finance Company Ltd. (IIFCL) for a period of three (03) 
years from the date of his taking over the charge of the post, or until further orders, whichever 
is earlier.  Shri Rohit Rishi has assumed charge as Managing Director of IIFCL w.e.f. 4th February, 
2026. 
 

2. Department of Financial Services, Ministry of Finance, Government of India vide Letter No. 
F.No. 18/4/2024/IF-I dated 28th February 2025 communicated the appointment of Shri Palash 
Srivastava (D.O.B. 15.09.1972), working as Director and Chief Executive Officer (CEO), IIFCL 
Projects Limited as Deputy Managing Director (DMD), India Infrastructure Finance Company 
Ltd. (IIFCL) for a period of three (03) years from the date of his taking over the charge of the 
post, or until further orders, whichever is earlier.  Shri Palash Srivastava has assumed charge as 
Deputy Managing Director of IIFCL w.e.f. 28th February, 2025. 
 
Thereafter, Department of Financial Services, Ministry of Finance, Government of India vide 
Letter No. F.No. 18/5/2022-IF-I dated 02nd July 2025 informed that the Competent Authority 
has assigned the duties and responsibilities of Managing Director (MD), IIFCL to Shri Palash 
Srivastava, Deputy Managing Director (DMD), IIFCL on additional charge basis, for a period of 
six (06) months w.e.f 29.05.2025 to 28.11.2025. The Charge was further extended vide DFS Letter 
no. 18/5/2022-IF-I dated 27th January 2026, for a period of six (06) months beyond 28.11.2025 
till 28.05.2026 or until a regular incumbent is appointment to the post of MD, IIFCL, or until 
further orders, whichever is the earliest. On assumption of charge of Shri Rohit Rishi as Managing 
Director, IIFCL, the term of Shri Palash Srivastava as Managing Director (Additional Charge) 
was completed on 04th February 2026. 
 

3. Department of Financial Services , Ministry of Finance, Government of India vide Letter  No. 
6/2(iv)/2022-BO.I dated 03rd December 2025 has  informed that in terms of the provisions of 
Articles 115 (1)(b)(i) of the Articles of Association of India Infrastructure Finance Company 
Limited (IIFCL), the Central Government has nominated Shri Chandradeep Kumar Jha, Deputy 
Director General, Department of Financial Services (DFS), Ministry of Finance as Government 
Nominee Director on the Board of Directors of IIFCL vice Ms. M.G. Jayasree with immediate 
effect and until further orders. The appointment is effective from the date of allotment of 
Director Identification Number (DIN) i.e. 09th December, 2025. 
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4. Department of Financial Services, Ministry of Finance, Government of India vide Letter                          
No. 3/1/2010-IF-I (Vol.IV) dated 19th June 2026 has informed that in terms of the provisions 
of Articles 115 (1)(b)(i) of the Memorandum and Articles of Association of India Infrastructure 
Finance Company Limited (IIFCL), the Central Government has nominated Ms. Laya Madduri, 
Joint Secretary, Department of Economic Affairs as Government Nominee Director on the 
Board of Directors of IIFCL vice Shri Alok Tiwari, Joint Secretary, Department of Economic 
Affairs with immediate effect and until further orders.  

 
5. Department of Financial Services , Ministry of Finance, Government of India vide Letter No. 

3/1/2010/IF-I (Vol IV) dated 28th October 2020 has  conveyed the approval of the Central 
Government for the appointment of Shri Ch. Partha Sarathi Reddy (IRSEE), Advisor (PAMD) 
as Government Nominee Director on the Board of IIFCL with immediate effect and until 
further orders in place of Shri Sonjoy Kumar Saha  in terms of the provisions of Article 115 
(1)(b)(i) of the Articles of Association (AoA) of India Infrastructure Finance Company Limited 
(IIFCL). Appointment of Shri Ch. Partha Sarathi Reddy is effective from 29th October 2020 i.e. 
the date of allotment of Director Identification Number (DIN). 

 
6. Department of Financial Services, Ministry of Finance, Government of India vide Letter No. 

F.No. 3/1/2010/IF-I(Vol.IV) dated 27th February 2026 communicated the appointment of Shri 
Amit Kumar Srivastava, Executive Director, Punjab National Bank as Scheduled Commercial 
Bank (SCB) Nominee Director on the Board of India Infrastructure Finance Company Limited 
(IIFCL) with immediate effect and until further orders, in terms of the provisions of Article 
115(1)(b)(ii) of the Articles of Association of IIFCL  in place of Shri Kalyan Kumar, with 
immediate effect and until further orders. 

 
7. Department of Financial Services, Ministry of Finance, Government of India vide Letter No. 

18/7/2022-IF – I (Vol. IV) dated 31st July 2026 communicated the approval dated 28th July, 
2026 of Hon'ble Finance Minister for the appointment of Shri Ashutosh Choudhury, Executive 
Director, Indian Bank of India as Scheduled Commercial Bank (SCB) Nominee Director on 
the Board of India Infrastructure Finance Company Limited (IIFCL) effective from the date of 
approval (approved by Hon’ble Finance Minister dated 28th July, 2026) and until further orders, 
in terms of the provisions of Article 115(1)(b)(ii) of the Articles of Association of IIFCL  in 
place of Sanjay Rudra, with immediate effect and until further orders. 

 
Individual who ceased to be director from the Board of IIFCL during the period from 1st April 
2025 till date are as under:- 
 

Name  
 

DIN PAN Category Tenure 

Shri Alok Tiwari 
(Refer note no. 1) 

11409207 

 

AFYPT4553J 

 

Government Nominee 
Director 

From 04.12.2025 to  
19.06.2026 

Shri Samir Jerambhai 
Boghara (Refer note 
no. 2) 

10163651 

 

ABOPB8460C 

 

Independent Director From 15.05.2023  to 
09.05.2026 

Shri Sanjay Rudra 
(Refer note no. 3) 

09650826  

 

AFMPR9680N 

 

Scheduled Commercial 
Bank Nominee Director 

From 01.07.2024  to 
30.06.2026 
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Ms. M.G. Jayasree 
(Refer note no. 4) 

8991135 

 

AGTPM9099G 

 

Government Nominee 
Director 

From 06.08.2024  to 
03.12.2025 

Shri Kalyan Kumar 
(Refer note no. 5) 

09631251 AADPY6669A Scheduled Commercial 
Bank Nominee Director 

From 21.09.2022 to 
27.02.2026 

Shri Solomon 
Arokiaraj Government 
Nominee Director 
(DEA) (Refer note no. 
6) 

06802660 

 

ADZPA3994P 

 

Government Nominee 
Director 

Form 23.01.2023 to 
21.07.2025 

Shri   Baldeo 
Purushartha (Refer 
note no. 7) 

07570116 

 

AMEPP3669G 

 

Government Nominee 
Director 

From 21.07.2025 to 
27.11.2025 

Shri P.R. Jaishankar  
Managing Director  
(Refer note no. 8) 

06711526 

 

AAHPJ5736F 

 

Managing Director From  29.05.2020 to 
28.05.2025 

The Board wishes to place on record its appreciation of their contribution to the company. 
 
Notes:  
 

1. Department of Financial Services , Ministry of Finance, Government of India vide Letter  No. 
3/1/2010- IF – I (Vol.IV)  dated19th June 2026 has  informed that in terms of the provisions 
of Articles 115 (1 )(b)(i) of the Memorandum and Articles of Association of India 
Infrastructure Finance Company Limited (IIFCL), the Central Government has nominated 
Ms. Laya Madduri, Joint Secretary, Department of Economic Affairs as Government Nominee 
Director on the Board of Directors of IIFCL, with immediate effect and until further orders 
vice Shri Alok Tiwari, Joint Secretary, Department of Economic Affairs. 

 
2. Department of Financial Services, Ministry of Finance, Government of India vide Letter No. 

F.No. 18/7/2022/IF-I dated 10th May 2023 appointed Shri Samirbhai Jerambhai Boghara as 
Independent Director on the Board of India Infrastructure Finance Company Limited (IIFCL) 
with immediate effect and until further orders, in terms of the provisions of Article 115(1)(d) 
of the Articles of Association of IIFCL for  a period of three years from the date of order of 
his appointment or until further orders whichever is earlier. Accordingly, his term was 
completed on 09th May 2026. 
 

3. Department of Financial Services , Ministry of Finance, Government of India vide Letter  No. 
18/7/2022- IF – I  dated 31st July 2026 has  informed that in terms of the provisions of Articles 
115 (1 )(b)(ii) of the Memorandum and Articles of Association of India Infrastructure Finance 
Company Limited (IIFCL), the Central Government has nominated Shri Ashutosh 
Choudhury, Executive Director, Indian Bank as Scheduled Commercial Bank Nominee 
Director on the Board of Directors of IIFCL, with immediate effect and till his tenure as ED, 
Indian Bank or until further orders vice Shri Sanjay Rudra. Shri Sanjay Rudra was 
superannuated from the services w.e.f. 30th June, 2026. 
 

4. Department of Financial Services, Ministry of Finance, Government of India vide Letter  No. 
6/2(iv)/2022-BO. I dated 3rd December 2025 has informed that in terms of the provisions of 
Articles 115 (1 )(b)(i) of the Memorandum and Articles of Association of India Infrastructure 
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Finance Company Limited (IIFCL), the Central Government has nominated Shri Chandradeep 
Kumar Jha, Deputy Director General as Government Nominee Director on the Board of 
Directors of IIFCL, with immediate effect and until further orders vice Ms. M.G. Jayasree. 
 

5. Department of Financial Services , Ministry of Finance, Government of India vide Letter  No. 
3/1/2010-IF-I (Vol. IV) dated 27th February 2026 has  informed that in terms of the provisions 
of Articles 115 (1 )(b)(ii) of the Memorandum and Articles of Association of India 
Infrastructure Finance Company Limited (IIFCL), the Central Government has nominated 
Shri Amit Kumar Srivastava, Executive Director, Punjab National Bank as Scheduled 
Commercial Bank Nominee Director on the Board of Directors of IIFCL, with immediate 
effect and until further orders vice Shri Kalyan Kumar. 

 
6. Department of Financial Services , Ministry of Finance, Government of India vide Letter  No. 

18/7/2022– IF – I  dated 21st July 2025 has  informed that in terms of the provisions of Articles 
115 (1 )(b)(i) of the Memorandum and Articles of Association of India Infrastructure Finance 
Company Limited (IIFCL), the Central Government has nominated Shri Baldeo Purushartha, 
Joint Secretary, Department of Economic Affairs as Government Nominee Director on the 
Board of Directors of IIFCL, with immediate effect and until further orders vice Shri Solomon 
Arokiaraj, Additional Secretary, Department of Economic Affairs. 
 

7. Department of Financial Services , Ministry of Finance, Government of India vide Letter  No. 
18/7/2022– IF – I  dated 27th November 2025 has  informed that in terms of the provisions 
of Articles 115 (1 )(b)(i) of the Memorandum and Articles of Association of India 
Infrastructure Finance Company Limited (IIFCL), the Central Government has nominated 
Shri Alok Tiwari, Joint Secretary, Department of Economic Affairs as Government Nominee 
Director on the Board of Directors of IIFCL, with immediate effect and until further orders 
vice Shri Baldeo Purushartha, Joint Secretary, Department of Economic Affairs. The 
appointment was effective from the date of allotment of Director Identification Number 
(DIN) i.e. 4th December, 2025. 
 

8. Department of Financial Services, Ministry of Finance, Government of India vide Letter No. 
F No. 18/1/2020-IF-I dated 4th June 2025, has informed that the tenure of Dr. P.R. Jaishankar, 
Managing Director, IIFCL ended on 28th May, 2025. 

 
DIRECTORS’ RESPONSIBILITY STATEMENT 
 
Pursuant to the requirement under section 134(5) of the Companies Act, 2013, it is hereby 
confirmed: 
 
a) That in the preparation of Annual Accounts for the Financial Year ended 31st March 2026 the 

applicable accounting standard had been followed and no material departures had been made 
from the same. 

b) That the Directors had selected such accounting policies and applied them consistently and 
made judgments and estimates that were reasonable and prudent so as to give true and fair 
view of the state of affairs of the company at the end of the Financial Year and of the profit 
of the company for the year under review. 

c) That the Directors had taken proper and sufficient care for the maintenance of the adequate 
accounting records in accordance with the provisions of the Companies Act, 2013 for 
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safeguarding the assets of the company and for preventing and detecting fraud and other 
irregularities. 

d) That the Directors had prepared the accounts for the Financial Year ended 31st March, 2026 
on a going concern basis. 

e) The directors had laid down internal financial controls to be followed by the company and 
that such internal financial controls are adequate and were operating effectively. 

f) The directors had devised proper systems to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and operating effectively. 

 
CORPORATE GOVERNANCE 
 
Corporate Governance is a set of accepted principles by management of the inalienable rights of 
the shareholders as a true owner of the corporation and of their own role as trustees on behalf of 
the shareholders. Corporate Governance ensures transparency and accountability which ensures 
strong and balanced economic development of company and society. Accordingly, there is strong 
realization in corporate world for adopting and strengthening the Corporate Governance 
practices. 
 
Your company continues to focus on evolving corporate structure, conduct of business and 
disclosure practices aligned to such Corporate Governance Philosophy. The composition of Board 
of Directors of IIFCL as on 31.03.2026 as conveyed by Department of Financial Services, Ministry 
of Finance vide letter no. F.No. 18/6/2014–IF-I dated 22nd January 2015 is: - two (2) Whole Time 
Directors one of whom shall be Managing Director, three (3) Government Nominee Directors, 
two (2) Directors representing the Scheduled Commercial Banks, one (1) Director nominated by 
the Reserve Bank of India and such number of Independent Directors as may be required under 
the Companies Act, 2013. In its Extra Ordinary General Meeting (EGM) dated 03.09.2026 IIFCL 
has increased the number of Whole Time Directors from two to three. Further, IIFCL has 
requested the Department of Financial Services, Ministry of Finance, Government of India to 
consider the appointment of Independent Directors on its Board. 
 
Your Company prepares the consolidated financial statements as per the applicable Accounting 
Standards in relation to the Consolidation of Financial Statements. The management makes 
disclosures to the Board relating to all material financial and commercial transactions, where they 
have personal interest that may have a potential conflict with the interest of the company. Reports 
on the economy, performance of the company and other operational matters are regularly 
reviewed by the Board of Directors. 
 
BOARD MEETINGS DURING THE YEAR 
 
The Board of Directors of the company provides leadership and strategic direction and brings 
forth their objective judgment, so as to exercise control over the functioning of the company, 
ensuring accountability to stakeholders through an efficient management. During the year under 
review, the Board of Directors met sixteen times on 08th May 2025, 20th  May 2025, 17th  June 
2025, 18th  June 2025, 20th  June 2025, 04th  July 2025, 11th  August 2025, 19th  September 2025, 
29th  -30th September 2025, 13th  November 2025, 05th  December 2025, 30th  December 2025, 30th  
January 2026, 12th  February 2026, 20th  March 2026 and 27th  March 2026. 
 
COMMITTEE OF THE BOARD OF DIRECTORS 
 
The Board functions at full Board or through various Committees constituted to oversee specific 
operational areas. Each Committee of the Board is guided by its terms of reference, which defines 
the composition, scope and powers of the Committee. The Committees meet at regular intervals 
and focus on specific areas and make informed decision within the authority delegated to them. 
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As on 31st March 2026, the Board had the following Committees: 
 

1. Audit Committee 
2. Management & Investment Committee 
3. Risk Management Committee 
4. Corporate Social Responsibility Committee 
5. Remuneration and Nomination Committee 
6. Stakeholders Relationship Committee 
7. IT Strategy Committee 
 
The Meetings of the Board of Directors and the Board Level Committees have been conducted 
in the manner as specified in SEBI (Listing Obligations and Disclosure requirements) Regulations, 
2015, Companies Act, 2013 and RBI Guidelines. The periodicity for the Board and Board Level 
Committee meetings as well as the requirement of quorum for the meetings as specified under the 
SEBI (LODR), Regulations, 2015, Companies Act, 2013 and RBI’s Corporate Governance norms 
has been met. 
 
Further, the Committee members have been made aware of their powers, role and responsibilities 
as specified in SEBI (Listing obligations and Disclosure requirements), Regulations, 2015, 
Companies Act, 2013 and RBI Guidelines. The Quarterly Corporate Governance Reports are duly 
placed before the Board of Directors. Besides, adequate disclosures as per Regulation 62 of the 
SEBI (LODR), Regulations, 2015 have been made on the website of IIFCL (www.iifcl.in). 
 
Audit Committee of the Board (ACB) 
 

The Audit Committee was constituted in the 3rd Board Meeting held on 29th May, 2006. The last 
reconstitution of the Audit Committee was effected vide Circular Resolution passed on 24th June 
2026. 
 
The Constitution of the Audit Committee as on date is as under: 
 
Name  Designation Number of 

meetings 
entitled to 
attend during 
Financial Year 
2025-26 

Number of 
meetings attended 
during Financial 
Year 2025-26 

Shri Amit Kumar Srivastava 
(1) 

Scheduled Commercial 
Bank Nominee Director 
Chairman of the 
Committee 

1 1 

Shri Palash Srivastava   Deputy Managing 
Director  

9 9 

Shri Chandradeep Kumar 
Jha (2) 

Government Nominee 
Director 

3 2 

Ms. Laya Madduri (3) Government Nominee 
Director 

0 0 

Shri Ch. Partha Sarathi 
Reddy  

Government Nominee 
Director  

9 5 

Shri Samir Jerambhai 
Boghara (4) 

Independent Director 9 9 

Ms. M.G. Jayasree (5) Government Nominee 
Director 

6 4 

Shri Baldeo Purushartha (6)  Government Nominee 
Director 

3 2 

http://www.iifcl.in/
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Shri Solomon Arokiaraj (7) Government Nominee 
Director 

3 2 

Shri Alok Tiwari (8) Government Nominee 
Director 

3 0 

Shri Kalyan Kumar (9)  Scheduled Commercial 
Bank Nominee Director 

8 2 

Shri Sanjay Rudra (10) 
 

Scheduled Commercial 
Bank Nominee Director 

1 1 

 
Note : 

1. Appointed as member and director w.e.f.  27.02.2026 and Chairman of the Committee 
w.e.f. 29.05.2026 

2. Appointed as member and director w.e.f.  09.12.2025 
3. Appointed as member and director w.e.f.  19.06.2026 
4. Ceased to be Chairman and director w.e.f  09.05.2026 
5. Ceased to be member and director w.e.f  03.12.2025 
6. Appointed as member and director w.e.f. 21.07.2025 and ceased w.e.f  27.11.2025 
7. Ceased to be member and director w.e.f  21.07.2025 
8. Appointed as member and director w.e.f.  04.12.2025 and ceased w.e.f. 19.06.2026 
9. Ceased to be member and director w.e.f  27.02.2026 
10. Ceased to be member and director w.e.f  30.06.2026 

 
During the Financial Year 2025-26, the Audit Committee of the Board met nine times on 08th  
May 2025, 20th  May 2025, 20th  June 2025, 11th  August 2025, 19th  September 2025, 13th  November 
2025, 28th  January 2026, 12th  February 2026 and 27th  March 2026. 
 
Management & Investment Committee (MIC) 
 
The MIC was constituted in the 60th Board Meeting held on 20th February, 2013. The last 
reconstitution of the MIC was effected in the 170th Board meeting held on 05th August 2026. 
 
The constitution of the Management and Investment Committee as on date is as under: 
 

Name Designation 
 

Number of 
meetings entitled 
to attend  during 
Financial Year 
2025-26 

Number of 
meetings 
attended during 
Financial Year 
2025-26 

Shri Rohit Rishi (1) Managing Director 
(Chairman of the 
Committee) 

2 2 

Shri Ch. Partha Sarathi 
Reddy 

Government Nominee 
Director 

11 8 

Shri Ashutosh Choudhury 
(2) 

Scheduled Commercial 
Bank Nominee Director 

0 0 

Shri Amit Kumar 
Srivastava (3) 

Scheduled Commercial 
Bank Nominee Director 

1 1 

Shri Samir Jerambhai 
Boghara (4) 

Independent Director 11 11 

Ms. M.G. Jayasree (5) Government Nominee 
Director 

0 0 

Shri Baldeo Purushartha (6)  Government Nominee 
Director 

4 1 

Shri Sanjay Rudra (7) Scheduled Commercial 
Bank Nominee Director 

11 8 
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Shri Solomon Arokiaraj (8) Government Nominee 
Director 

3 1 

Shri P.R. Jaishankar (9) Managing Director 2 2 
Shri Alok Tiwari (10) Government Nominee 

Director 
3 0 

Shri Kalyan Kumar (11) Scheduled Commercial 
Bank Nominee Director 

10 1 

Shri Palash Srivastava 
 

Deputy Managing 
Director 

11 11 

 
Note: 

1. Appointed as member and director and Chairman w.e.f.  04.02.2026  
2. Appointed as member and director w.e.f.  28.07.2026 
3. Appointed as member and director w.e.f.  27.02.2026 
4. Ceased to be member and director w.e.f 09.05.2026 
5. Ceased to be member and director w.e.f. 03.12.2025 
6. Appointed as member and director w.e.f. 21.07.2025 and ceased w.e.f 27.11.2025 
7. Ceased to be member and director w.e.f 30.06.2026 
8. Ceased to be member and director w.e.f 21.07.2026 
9. Ceased to be member and director w.e.f 28.05.2025 
10. Appointed as member and director w.e.f.  04.12.2025 and ceased w.e.f. 19.06.2026 
11. Ceased to be member and director w.e.f  27.02.2026 

 
During the Financial Year 2025-26 the Management & Investment Committee of the Board met 
eleven times on 07th  May 2025, 20th  May 2025, 18th  June 2025, 25th  July 2025, 13th  August 2025, 
19th  September 2025, 12th  November 2025, 05th  December 2025, 04th  February 2026, 27th  
February 2026 and 27th  March 2026. 
 
Risk Management Committee 
 
The Board of Directors of IIFCL, in 21st Meeting held on 14th November 2008, constituted the 
Risk Mitigation & Management Committee of the Board. In light of IIFCL being registered as 
NBFC-IFC with RBI and implementation of Integrated Risk Management Framework at IIFCL, 
the Board Level – Risk Mitigation & Management Committee was reconstituted as the Board 
Level-Risk Management & ALCO Committee in 68th Board Meeting held on 3rd February 2014 to 
give overall guidance to IIFCL Risk Management and to the Assets & Liabilities Management. 
Subsequently, the Board of Directors of IIFCL in 73rd Meeting held on 26th November 2014 
approved the proposal that existing Risk Management & ALCO Committee of IIFCL be 
segregated into two Committees namely Risk Management Committee & ALCO Committee in 
view of Regulation 3 of the Master Circular-Corporate Governance issued by Reserve Bank of 
India vide reference no DNBS (PD) CC No. 390/03.10.001/2014-15 date 1st July, 2014, stipulating 
that every NBFCs with Public Deposit of ₹20 crore and above or having an asset size of ₹100 
crore or above shall constitute a risk management committee to manage integrated risk, in addition 
to the Asset Liability Management Committee (ALCO). The members in both Committees were 
to be the same.  
 
The Board Level Risk Management Committee subsumed the roles & responsibilities of Board 
Level ALCO as per Board approval granted in meeting held on 9th September 2020. The decision 
taken by executive level ALCO Committee will henceforth be reported to the Board Level Risk 
Management Committee for information and strategic direction. 
 
The last reconstitution of the Risk Management Committee was effected in the 170th Board 
meeting held on 05th August 2026. 
 
The constitution of the Risk Management Committee as on date is as under: 
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Name Designation 

 
Number of 
meetings 
entitled to 
attend during 
Financial Year 
2025-26 

Number of 
meetings 
attended 
during 
Financial 
Year 2025-26 

Shri Rohit Rishi (1) Managing Director 1 1 
Shri Palash Srivastava Deputy Managing Director 4 4 
Shri Ashutosh Choudhury (2) Scheduled Commercial 

Bank Nominee Director 
(Chairman of the 
Committee) 

0 0 

Shri Amit Kumar Srivastava (3)  Scheduled Commercial 
Bank Nominee Director 

1 1 

Shri Samir Jerambhai Boghara (4) Independent Director 4 4 
Shri Kalyan Kumar (5)  Scheduled Commercial 

Bank Nominee Director 
3 1 

Shri Sanjay Rudra (6) Scheduled Commercial 
Bank Nominee Director 

4 4 

Shri P.R. Jaishankar (7) Managing Director 0 0 
 
Note: 

1. Appointed as member and director w.e.f.  04.02.2026 
2. Appointed as member, Chairman of the Committee and director w.e.f.  28.07.2026 
3. Appointed as member and director w.e.f. 27.02.2026 
4. Ceased to be member and director w.e.f 09.05.2026 
5. Ceased to be member and director w.e.f 27.02.2026 
6. Ceased to be Chairman and director w.e.f 30.06.2026 
7. Ceased to be member and director w.e.f 28.05.2025 

During the year 2025-26, the Risk Management Committee of the Board met four times on 18th  
June 2025, 17th  September 2025, 13th  October 2025 and 23rd  March 2026.  
 
Corporate Social Responsibility (CSR) Committee 
 
The CSR Committee was constituted in 51st Board Meeting held on 23rd April, 2012 as per 
guidelines of Department of Public Enterprises. The last reconstitution of the CSR Committee 
was effected as per Board approval in the 170th Board meeting dated 05th August 2026. 
 
The constitution of the Corporate Social Responsibility (CSR) Committee as on date is as under: 
Name Designation Number of 

meetings 
entitled to 
attend during 
Financial Year 
2025-26 

Number of meetings 
attended during 
Financial Year 2025-26 

Shri Ashutosh 
Choudhury (1) 

Scheduled Commercial 
Bank Nominee Director 
(Chairman of the 
Committee) 

0 0 

Shri Rohit Rishi (2) Managing Director 1 1 
Shri Palash Srivastava Deputy Managing Director 

 
4 4 

Ms. Laya Madduri (3) Government Nominee 
Director 

0 0 
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Shri Ch. Partha Sarathi 
Reddy 

Government Nominee 
Director 

4 2 

Shri Samir Jerambhai 
Boghara (4) 

Independent Director 4 4 

Shri Baldeo Purushartha 
(5)  

Government Nominee 
Director 

1 0 

Shri Solomon Arokiaraj 
(6) 

Government Nominee 
Director 

1 1 
 

Shri P.R. Jaishankar (7) Managing Director 0 0 
Shri Alok Tiwari (8) Government Nominee 

Director 
2 1 

Shri Sanjay Rudra (9) Scheduled Commercial 
Bank Nominee Director 

0 0 

Note: 
1. Appointed as member, Chairman of the Committee and director w.e.f.  28.07.2026. 
2. Appointed as member and director w.e.f.  04.02.2026. 
3. Appointed as member and director w.e.f.  19.06.2026. 
4. Ceased to be Chairman and director w.e.f 09.05.2026. 
5. Appointed as member and director w.e.f.  21.07.2025 and ceased w.e.f 27.11.2025. 
6. Ceased to be member and director w.e.f 21.07.2025. 
7. Ceased to be member and director w.e.f 28.05.2025. 
8. Appointed as member and director w.e.f.  04.12.2025 and ceased w.e.f. 19.06.2026. 
9. Appointed as Chairman of the Committee w.e.f. 29.05.2026 and ceased w.e.f. 30.06.2026. 

 
During the year 2025-26, the Corporate Social Responsibility Committee of the Board met four 
times on, 20th  June 2025, 19th  September 2025, 30th  December 2025 and 27th  February 2026. 
 
Remuneration and Nomination Committee 
 

The Remuneration Committee was constituted in the 25th Board Meeting held on 14th July 2009 
which was later renamed as the Remuneration and Nomination Committee in 71st Board Meeting 
held on 11th August, 2014 as per requirement of Companies Act 2013.  
 
The last reconstitution of the Remuneration and Nomination Committee was effected as per the 
Board approval in the 170th meeting held on 05th August 2026. 
 
The constitution of the Remuneration and Nomination Committee as on date is as under: 
 
Name  Designation  Number of meetings 

entitled to attend 
during Financial Year 
2025-26 

Number of 
meetings 
attended 
during 
Financial 
Year 2025-26 

Shri Amit Kumar Srivastava 
(1) 

Scheduled Commercial 
Bank Nominee Director 
(Chairman of the 
Committee) 

1 1 

Shri Ashutosh Choudhury (2) Scheduled Commercial 
Bank Nominee Director 

0 0 

Ms. Laya Madduri (3) Government Nominee 
Director  

0 0 

Shri Chandradeep Kumar Jha 
(4) 

Government Nominee 
Director 

1 1 
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Shri Samir Jerambhai 
Boghara  (5) 

Independent Director 1 1 

Ms. M.G. Jayasree (6) Government Nominee 
Director 

0 0 

Shri Baldeo Purushartha (7) Government Nominee 
Director 

0 0 

Shri Kalyan Kumar (8) Scheduled Commercial 
Bank Nominee Director 

0 0 

Shri Sanjay Rudra (9) Scheduled Commercial 
Bank Nominee Director  

1 0 

Shri Solomon Arokiaraj (10) Government Nominee 
Director 

0 0 

Shri Alok Tiwari (11) Government Nominee 
Director 

0 0 

 
Note : 

1. Appointed as Member of the Committee and director w.e.f.  27.02.2026 and Chairman of 
the Committee w.e.f. 29.05.2026. 

2. Appointed as member and director w.e.f. 28.07.2026 
3. Appointed as member and director w.e.f. 19.06.2026 
4. Appointed as member and director w.e.f. 09.12.2025 
5. Ceased to be Chairman and director w.e.f 09.05.2026 
6. Ceased to be member and director w.e.f. 03.12.2025. 
7. Appointed as member and director w.e.f. 21.07.2025 and ceased w.e.f. 27.11.2025. 
8. Ceased to be member and director w.e.f. 27.02.2026. 
9. Ceased to be member and director w.e.f. 30.06.2026. 
10. Ceased to be member and director w.e.f. 21.07.2025  
11. Appointed as member and director w.e.f. 04.12.2025 and ceased w.e.f.19.06.2026 
 
One meeting of the Remuneration and Nomination Committee of the Board took place during 
2025-26 on 27th March 2026. 

 
Stakeholders Relationship Committee 
 
The Stakeholders Relationship Committee was constituted in 71st Board Meeting held on 1st 
August, 2014 as per requirement of Companies Act 2013.  
 
The last reconstitution of the Stakeholders Relationship Committee was effected in the 170th Board 
meeting held on 05th August 2026. 
 
The constitution of the Stakeholders Relationship Committee as on date is as under: 
 
Name Designation 

 
Number of 
meetings 
entitled to 
attend during 
Financial Year 
2025-26 

Number of 
meetings 
attended 
during 
Financial 
Year 2025-26 

Shri Rohit Rishi (1) Managing Director 1 1 
Shri Palash Srivastava Deputy Managing Director 4 4 
Shri Chandradeep Kumar Jha (2) Government Nominee Director 1 1 
Shri Ashutosh Choudhury (3) Scheduled Commercial Bank 

Nominee Director 
(Chairman of the Committee) 

0 0 
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Shri Sanjay Rudra (4) Scheduled Commercial Bank 
Nominee Director 

4 3 

Ms. M.G. Jayasree (5) Government Nominee Director 2 1 
Shri Samir Jerambhai Boghara (6) Independent Director 4 4 
Shri P.R. Jaishankar (7) Managing Director 0 0 
 
Note : 

1. Appointed as member and director w.e.f.  04.02.2026 
2. Appointed as member and director w.e.f.  09.12.2025 
3. Appointed as member Chairman of the Committee and director w.e.f.  28.07.2026 
4. Ceased to be Chairman and director w.e.f. 30.06.2026 
5. Ceased to be member and director w.e.f. 03.12.2025 
6. Ceased to be member and director w.e.f. 09.05.2026. 
7. Ceased to be member and director w.e.f. 28.05.2025. 

 
During the year 2025-26, Stakeholders Relationship Committee of the Board met four times, on                 
20th  June 2025, 17th September 2025, 05th December 2025 and 27th March 2026. 
 
• Name and designation of the compliance officer:  

1. Shri Sanjeeb Kumar Mishra, Chief Compliance Officer. 
2. Ms. Ruchi Singhal, Compliance Officer w.e.f. 01.06.2026. 

• Number of shareholders’ complaints received during the Financial Year: 149 
• Number of complaints not solved to the satisfaction of shareholders: 149 
• Number of pending complaints: NIL 

 
IT Strategy Committee 
 
The IT Strategy Committee was constituted in 86th Board Meeting held on 2nd August 2017 as per the 
requirement of the Master Direction-Information Technology Framework for Non- Banking Financial 
Companies issued by Reserve Bank of India dated 8th June 2017. Further, RBI vide circular no. 
DoS.CO.CSITEG/SEC.7/31.01.015/2023-24 dated November 7, 2023, revised its Master Directions 
on Information Technology Framework for NBFC Sector and issued revised Reserve Bank of India 
(Information Technology Governance, Risk, Controls and Assurance Practices) Directions, 2023 which 
inter-alia provide for formation of IT Strategy Committee of the Board. The last reconstitution of the 
IT Strategy Committee was effected in the 170th Board meeting held on 05th August 2026. 
 
The constitution of the IT Strategy Committee as on date in as under:- 
 
Name Designation Number of 

meetings entitled 
to attend during 
Financial Year 
2025-26 

Number of meetings 
attended during 
Financial Year 2025-
26 

Shri Amit Kumar 
Srivastava (1) 

Scheduled Commercial Bank 
Nominee Director 
(Chairman of the Committee) 

1 1 

Shri Rohit Rishi (2) Managing Director 1 1 
Shri Palash Srivastava Deputy Managing Director 4 4 
Shri Ashutosh 
Choudhury (3) 

Scheduled Commercial Bank 
Nominee Director 
 

0 0 

Shri Samir Jerambhai 
Boghara (4) 

Independent Director 4 4 
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Shri Kalyan Kumar (5) Scheduled Commercial Bank 
Nominee Director 

3 2 

Shri Sanjay Rudra (6) Scheduled Commercial Bank 
Nominee Director 

4 4 

Shri P.R. Jaishankar (7) Managing Director 0 0 
 

Note : 
1. Appointed as member of the Committee and director w.e.f. 27.02.2026 and Chairman of 

the Committee w.e.f. 29.05.2026. 
2. Appointed as member and director w.e.f. 04.02.2026. 
3. Appointed as member and director w.e.f. 28.07.2026. 
4. Ceased to be Chairman and director w.e.f. 09.05.2026. 
5. Ceased to be member and director w.e.f. 27.02.2026. 
6. Ceased to be member and director w.e.f. 30.06.2026. 
7. Ceased to be member and director w.e.f. 28.05.2025. 

 
During the year 2025-26, IT Strategy Committee of the Board met four times on 18th June 2025, 
17th September 2025, 30th December 2025 and 23rd March 2026. 
 
COMPANY’S POLICIES ON DIRECTORS’ APPOINTMENT AND 
REMUNERATION INCLUDING CRITERIA FOR DETERMINING 
QUALIFICATIONS, POSITIVE ATTRIBUTES, INDEPENDENCE OF A 
DIRECTOR AND OTHER MATTERS PROVIDED UNDER SUB-SECTION (3) OF 
SECTION 178 OF THE COMPANIES ACT 2013 
 
In terms of notification dated 5th June 2015 issued by Ministry of Corporate Affairs, your Company 
being a Government Company is not required to comply with the provisions of Section 134 (3) 
(e) of the Companies Act 2013 pertaining to the company’s policies on Directors’ appointment 
and remuneration including criteria for determining qualifications, positive attributes, 
independence of a director and other matters provided under sub-section (3) of Section 178 of 
Companies Act 2013. 
 
STATEMENT ON DECLARATION GIVEN BY INDEPENDENT DIRECTORS 
UNDER SUB-SECTION (6) OF SECTION 149 OF COMPANIES ACT 2013 
 
The Directors on Board of IIFCL being a wholly owned Government Company, are nominated 
by Department of Financial Services (DFS), Ministry of Finance, Government of India including 
Independent directors appointed as per provisions of Companies Act, 2013. IIFCL has requested 
Department of Financial Services, Government of India to initiate the process of appointment of 
Independent directors on its Board. Subsequently, Department of Financial Services, Ministry of 
Finance, Government of India vide Letter No. 18/7(i)/2022-IF – I dated 10th May 2023 has 
appointed Shri Samirbhai Jerambhai Boghara as Independent Director on the Board of Directors 
of IIFCL with immediate effect and until further orders. Shri Samir Jerambhai Boghara has 
completed his term as Independent Director on the Board of IIFCL on 09.05.2026. 
 
STATEMENT INDICATING THE MANNER IN WHICH FORMAL ANNUAL 
EVALUATION HAS BEEN MADE BY THE BOARD OF ITS OWN PERFORMANCE 
AND THAT OF ITS COMMITTEES AND INDIVIDUAL DIRECTORS 
 
In terms of Ministry of Corporate Affairs (MCA) notification dated 5th June 2015, the provisions 
of Section 134(3)(p) of Companies Act 2013 regarding formal Annual Evaluation by the Board of 
its own performance and that of its committees and individual directors, shall not apply to 
Government Companies in case the directors are evaluated by the Ministry or Department of the 
Central Government which is administratively in charge of the company, or, as the case may be, 
the State Government, as per its own evaluation methodology. The Board of Directors of IIFCL 
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was not required to undertake formal annual evaluation of its own performance and that of its 
Committee’s and Individual Directors in view of MCA Notification. Your Company being a 
Government company, the evaluation of all the members of the Board is undertaken by 
Administrative ministry, i.e. Ministry of Finance, Government of India.  
 
PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED 
PARTIES UNDER SECTION 188 (1) OF THE COMPANIES ACT 2013 
 
In compliance with Sections 177 and 188 of the Companies Act, 2013, where applicable, all 
transactions with the related parties and the details of related party transactions have been disclosed 
in the standalone financial statements etc. as required under applicable Indian Accounting 
Standards.  
 
CHANGE IN THE NATURE OF BUSINESS 
 
There is no change in the nature of business of the company 
 
MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE 
FINANCIAL POSITION OF THE COMPANY WHICH HAVE OCCURRED 
BETWEEN THE END OF THE FINANCIAL YEAR OF THE COMPANY TO 
WHICH THE FINANCIAL STATEMENTS RELATE AND THE DATE OF THE 
REPORT. 
 
There are no material changes and commitments occurred in between the Financial Year ended 
on 31st March 2026 and date of the report of the Company which affects the financial position of 
the Company. 
 
SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE 
REGULATORS/COURTS/TRIBUNALS IMPACTING THE GOING CONCERN 
STATUS AND COMPANY’S OPERATIONS IN FUTURE 
 
During the Financial Year ended on 31st March 2025, no significant or material orders were passed 
by the regulators or Courts or Tribunals which impact the going concern status and company’s 
operations in future. 
 
ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO 
THE FINANCIAL STATEMENTS 
 
An independent Chartered Accountant firm reviewed the Internal Financial Controls of IIFCL 
and report was placed in the Board/Audit Committee meeting held on 29th May 2026.  
 
DETAILS OF NON-COMPLIANCE BY THE LISTED ENTITY, PENALTIES AND 
STRICTURES IMPOSED ON THE LISTED ENTITY BY STOCK EXCHANGE(S) OR 
THE BOARD OR ANY STATUTORY AUTHORITY, ON ANY MATTER RELATED 
TO CAPITAL MARKETS, DURING THE LAST THREE YEARS: 

Stock Exchange Fines  levied under Regulation Status 

NSE NIL NIL 

BSE NIL NIL 

 

CORPORATE GOVERNANCE  
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A detailed report on Corporate Governance as per Regulation 34(3) read with Schedule V of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 

• Attendance of each director at the meeting of the board of directors for Financial Year 
2025-26 and the last annual general meeting: 

 
No. Directors Tenure Number of Board 

meetings eligible 
to attend 

No. of Board 
Meetings 
Attended 

20th Annual 
General 

Meeting dated  
26.09.2025 

1.  Dr. P.R. Jaishankar 29.05.2020 to 
28.05.2025 

2 2 - 

2.  Shri Rohit Rishi 04.02.2026 3 3 - 
3.  Shri Palash Srivastava, Deputy 

Managing Director  
28.02.2025 16 16 Attended 

4.  Ms. M.G. Jayasree 06.08.2024 to 
03.12.2025 

10 8 - 

5.  Shri Solomon Arokiaraj 23.01.2023 to    - 
6.  Shri Ch. Partha Sarathi Reddy, 

Government Nominee Director 
29.10.2020 17 8 - 

7.  Shri Kalyan Kumar , Scheduled 
Commercial Bank Nominee Director 

21.09.2022 to 
27.02.2026 

14 4 - 

8.  Shri Samirbhai Jerambhai Boghara, 
Independent Director 

15.05.2023 to 
09.05.2026 

16 16 Attended 

9.  Shri Sanjay Rudra, Scheduled 
Commercial Bank Nominee Director 

01.07.2024 to 
30.06.2026 

16 10 Attended 

10.  Shri Alok Tiwari 
Government Nominee Director 

04.12.2025 to 
19.06.2026 

6 1 - 

11.  Shri Amit Kumar Srivastava 
Commercial Bank Nominee Director 

27.02.2026 2 1 - 

12.  Shri Baldeo Purushartha  
Government Nominee Director 

21.07.2025 to 
27.11.2025 

4 2 - 

13.  Shri Chandradeep Kr. Jha 
Government Nominee Director 

09.12.2025 5 4 - 

14.  Shri Solomon Arokiaraj 
Government Nominee Director 

23.01.2023 to 
21.07.2025 

6 3 - 

 

• Number of other Board of Directors or committees in which a Director is a member or 
chairperson, as on 31st March 2026, including separately the names of the listed entities 
where the person is a director and the category of directorship-  
 

S. No Name 
 

Date of 
Appointment as 

Director 

DIN  Names of other companies 
in which he/she is director. 
In case of none, write Nil 

1.  Shri Rohit Rishi, 
Managing Director  
   

04th February 2026 11524681 • IIFC (UK) Limited 
• IIFCL Projects Limited 

2.  Shri Palash Srivastava, 
Deputy Managing 
Director  

28th February 2025 02007911 • IIFCL Projects Limited 
• IIFCL Asset Management 

Company Limited 
3.  Shri Chandradeep Kumar 

Jha, 
Government Nominee 
Director 

09th December 2025 11417133 • Management Development 
Institute 

• Pension Fund Regulatory and 
Development Authority 
 

4.  Dr. Alok Tiwari, 
Government Nominee 
Director 

04th December 2025 11409207 • Indian Railways Finance 
Corporation Limited 

• National Investment and 
Infrastructure Fund Trustee 
Limited 

• AI Assets Holding Limited 
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• Indian Railway Stations 
Development Corporation 
Limited 

5.  Shri Ch. Partha Sarathi 
Reddy,  
Government Nominee 
Director  

29th October 2020 08941266 • Indian Railway Stations 
Development Corporation Ltd. 

6.  Shri Sanjay Rudra, 
Scheduled Commercial 
Bank Nominee Director 

01st July, 2024- 
30th June 2026 

09650826 • Union Bank of India 
• SWIFT India Domestic 

Services Private Limited 
• Indian Institute of Bank 

Management, Guwahati 
7.  Shri Amit Kumar 

Srivastava,  
Scheduled Commercial 
Bank Nominee Director 

27th February 2026 08099846 • Punjab National Bank 

8.  Shri Samir Jerambhai 
Boghara, Independent 
Director 

15th May 2023 - 
9th May 2026 

10163651 Nil 

 

• Disclosure of relationships between directors inter-se;- Not Applicable  
 

• Number of shares and convertible instruments held by non- executive directors- Not 
Applicable 
 

• Web link where details of familiarisation programmes imparted to independent directors 
is disclosed.- https://www.iifcl.in/Disclosures 
 

• A chart or a matrix setting out the skills/expertise/competence of the board of directors 
specifiying the following: - The Directors on the Board of IIFCL are selected and 
nominated by the Government of India. IIFCL has no role in appointment of Directors 
on its Board. 
 

• With effect from the Financial Year ending March 31, 2019, the list of core 
skills/expertise/competencies identified by the board of directors as required in the 
context of its business(es) and sector(s) for it to function effectively and those actually 
available with the board; and With effect from the Financial Year ended March 31, 2020, 
the names of directors who have such skills / expertise / competence: The Directors on 
the Board of IIFCL are selected and nominated by the Government of India. IIFCL has 
no role in appointment of Directors on its Board. 
 

• confirmation that in the opinion of the board, the independent directors fulfill the 
conditions specified in these regulations and are independent of the management.- Yes 

 
• detailed reasons for the resignation of an independent director who resigns before the 

expiry of his/her] tenure along with a confirmation by such director that there are no other 
material reasons other than those provided- Not Applicable  
 

• Senior management: The details of senior management personnel as on March 31, 2026 
are as follows: 

https://www.iifcl.in/Disclosures
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S. 
No. 

Name (Sh./Ms./Dr.) Designation 

1 Rajeev Mukhija Chief General Manager - Chief Financial Officer 
(CFO)  

2 Subodh Sharma Chief General Manager  

3 Rakesh Kumar Chief General Manager  

4 Gaurav Kumar Chief General Manager  

5 Raj Kumar Ralhan Chief Credit Officer (CCO) 

6 Alok Gupta Chief Technology Officer (CTO) 

7 Salil Garg Chief Strategy Officer (CSO) 

8 Kishor Namdeo Kumbhare Chief Risk Officer (CRO) 

9 Shyam Sharan Garg General Manager  

10 Ruchi Singhal General Manager - Company Secretary (CS) 

11 Subhasis Dhal General Manager  

12 T Hari Krishnan General Manager  

13 Sumer Singh General Manager  

14 Vishal Rathore General Manager  

15 Rajeev Kumar Gupta General Manager  

16 Vivek Rajawat General Manager  

17 Krupasindhu Guru General Manager 

18 Sanjeeb Mishra Chief Compliance Officer (CCOM) 

 

 
Senior Management of IIFCL 
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• General body meetings-  

 (a) location and time, where Extra ordinary General meetings and last three annual general 
meetings held; 

S.No. General Meeting Date  Venue Details of Special 
Resolution(s) passed 

1.  8th Extra 
Ordinary 
General Meeting  

3rd September 
2026 at 11:30 
a.m. 

3rd floor, Conference Hall, 
Department of Financial 
Services, Ministry of 
Finance, Government of 
India, Jeevan Deep Building, 
Sansad Marg, New Delhi-
110001 

Item no. 2: Alteration of 
Articles of Association to 
increase the number of 
Whole- Time Directors of 
IIFCL 

2.  20th Annual 
General Meeting 
for Financial 
Year 2024-25 

26th September 
2025 at              
11.30 a.m. 

Conference Room, 
Department of Financial 
Services, Ministry of 
Finance, Government of 
India, Jeevan Deep 
Building, Sansad Marg, 
New Delhi-110001 

Item no. 4: Issue of 
Unsecured/Secured Non-
Convertible 
Bonds/Debentures through 
Private Placement as per the 
provisions of the Companies 
Act, 2013 and Rules made 
thereunder 

3.  19th Annual 
General Meeting 
for Financial 
Year 2023-24 

27th September 
2024 at 11.30 
a.m. 

Conference Room, 
Department of Financial 
Services, Ministry of 
Finance, Government of 
India, Jeevan Deep Building, 
Sansad Marg, New Delhi-
110001 

Item no. 3: Issue of 
Unsecured/Secured Non-
Convertible Bonds/ 
Debentures through Private 
Placement as per the 
provisions of the Companies 
Act, 2013 and rules made 
thereunder 
Item no. 4: Enhancement of 
borrowing limit approved 
under Section 180(1)(c) of 
the Companies Act, 2013 

4.  18th Annual 
General Meeting 
for Financial 
Year 2022-23 

29th September 
2023 at  4.00 
p.m. 

Conference Room, 
Department of Financial 
Services, Ministry of 
Finance, Government of 
India, Jeevan Deep Building, 
Sansad Marg, New Delhi-
110001 

Item no. 4: Issue of 
Unsecured/Secured Non-
Convertible 
Bonds/Debentures through 
Private Placement as per the 
provisions of the Companies 
Act, 2013 and Rules made 
thereunder 

(b) whether any special resolution passed last year through postal ballot – details of voting pattern- 
No 

(c) person who conducted the postal ballot exercise- Not Applicable  

(d) whether any special resolution is proposed to be conducted through postal ballot- Not 
Applicable 

(e) procedure for postal ballot- Not Applicable 

• Means of communication:  
 (a) Quarterly results- Stock Exchange & Newspaper 
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(b) newspapers wherein results normally published-  Jansatta, Financial Express, Business 
Standard  

(c) any website, where displayed- https://www.iifcl.in  

 (d) whether it also displays official news releases- Not Applicable 

(e) presentations made to institutional investors or to the analysts- Not Applicable 

• General shareholder information:  
S.No. Annual General Meeting Date  Venue 

1.  21st Annual General 
Meeting for Financial Year 
2025-26 

  28th September 2026 at  

12:30 p.m. 

Conference Room, 
Department of Financial 
Services, Ministry of Finance, 
Government of 

India, Jeevan Deep Building, 
Sansad Marg, New Delhi-
110001 

   

Financial Year- 2025-26 

• the name and address of each stock exchange(s) at which the listed entity's securities are 
listed and a confirmation about payment of annual listing fee to each of such stock 
exchange(s);- Equity is not listed. 
 

Other Disclosures: 

• Web link where policy on dealing with related party transaction-  
https://www.iifcl.in/related-party-transaction-policy  
 

• Details of utilization of funds raised through preferential allotment or qualified institutions 
placement as specified under Regulation 32 (7A).- Not applicable 
 

•  the name and address of each stock exchange(s) at which the listed entity's securities are 
listed and a confirmation about payment of annual listing fee to each of such stock 
exchange(s): 
 
Name and Address of Exchanges 
National Stock Exchange of India 
Limited (NSE) 

Exchange Plaza, C-1, Block G, Bandra-Kurla 
Complex, Bandra (East), Mumbai – 400051 

Bombay Stock Exchange (BSE Ltd) Phiroze Jeejeebhoy Towers, Dalal Street Fort 
Mumbai-400001 

 
• Confirmation on Annual Listing Fee: IIFCL has paid Annual Listing Fee for Financial Year 

2025-26.    
 

• Where the board had not accepted any recommendation of any committee of the board 
which is mandatorily required, in the relevant Financial Year, the same to be disclosed 
along with reasons thereof: Provided that the clause shall only apply where 

https://www.iifcl.in/
https://www.iifcl.in/related-party-transaction-policy
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recommendation of / submission by the committee is required for the approval of the 
Board of Directors and shall not apply where prior approval of the relevant committee is 
required for undertaking any transaction under these Regulations- Not Applicable  
 

• Total fees for all services paid by the listed entity and its subsidiaries, on a consolidated 
basis, to the statutory auditor and all entities in the network firm/network entity of which 
the statutory auditor is a part-  
The details of fees for all services paid by IIFCL and its subsidiaries during the Financial 
Year 2025-26 to the statutory auditors and other services are as under: 

1. IIFCL Asset Management Company Limited: Rs. 85000 as Statutory Audit Fees and 
Rs.15000.00 as Income Tax matters fees excluding applicable taxes for the Financial 
Year 2025-26. 

Auditors’ remuneration Amount in Rs. 
Statutory Audit fee 85,000 
Income tax matters fees excluding applicable 
taxes 15,000 

Total 1,00,000 
2. India Infrastructure Finance Company (UK) Limited:  

 
 
 
 
 
 

The amount of Audit fee is converted in INR as per RBI reference rate of Rs. 
94.6543/USD as on 31.03.2026. 

3. IIFCL Projects Limited: 
 
 

 
 
 
 
4. India Infrastructure Finance Company Limited (Standalone): 

Auditors’ remuneration Amount (Rs. in Lakhs) 
Audit fee 15.00 
Taxation matters 2.40 
Certification work 2.50 
Limited review 8.10 
Total 28.00 

 
• Disclosure by listed entity and its subsidiaries of ‘Loans and advances in the nature of loans 

to firms/companies in which directors are interested by name and amount- Not Applicable 
 

• Details of material subsidiaries of the listed entity; including the date and place of 
incorporation and the name and date of appointment of the statutory auditors of such 
subsidiaries- There is no material subsidiary of IIFCL. 

Auditors’ remuneration USD Amount in Rs. 
Audit services 133,942 1,26,78,186 
Taxation compliance services 13,778 13,04,147 
Other services 23,498 22,24,187 
Total 171,218 1,62,06,520 

Auditors’ remuneration Amount in Rs. 
Statutory Audit Fee 1,56,000 
Tax Audit Fee 46,875 
Limited Review Fee 46,875 
 Total 2,49,750 
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• Non-compliance of any requirement of corporate governance report of sub paras (2) to 

(10) above, with reasons thereof shall be disclosed- Disclosed in the Secretarial Audit 
Report of the company. 
 

The corporate governance report shall also disclose the extent to which the discretionary 
requirements as specified in Part E of Schedule II have been adopted-  

 
• The Company has complied with the applicable mandatory requirements as prescribed 

under the SEBI Listing Regulations. The Company has complied with the applicable non-
mandatory requirements of the Code of Corporate Governance as prescribed under the 
SEBI Listing Regulations and as given below: 

 
a) The Board 

 
The Board: Being a Government Company, the composition of the Board has been as per 
the mandate of Ministry of Finance, Government of India. Further, there was a woman 
director on the Board of the Company. 
 

b) Shareholder’s Rights 
The quarterly/half yearly/ annual financial results of the Company are published in leading 
newspapers as mentioned under the heading “Means and Communication” of the 
Corporate Governance report and also displayed on the website of the Company. 

 
c) Audit Qualifications 

During the period under review, there is no audit qualification. 
 

d) Separate posts of Chairperson and Managing Director/ Chief Executive Officer: 
Being a Government Company, there are no separate posts of Chairman and CEO. 
 

e) Reporting of Internal Auditor 
The Head Internal Audit of the IIFCL functionally reports to the Audit Committee.  

 
f)  Web link where policy on dealing with related party transaction-Related Party Transaction 

Policy 
 
• The disclosures of the compliance with corporate governance requirements specified in 

regulation 17 to 27 and clauses (b) to (i) of sub-regulation (2) of regulation 46 shall be made 
in the section on corporate governance of the annual report- Disclosed  

  

https://www.iifcl.in/related-party-transaction-policy
https://www.iifcl.in/related-party-transaction-policy


Page 43 of 61 
 

Certificate from a company secretary in practice that none of the directors on the board of the 
company have been debarred or disqualified from being appointed or continuing as directors of 
companies by the Board/Ministry of Corporate Affairs or any such statutory authority 

 
 

AKHIL ROHATGI & COMPANY 
Company Secretaries 
21, Shamnath Marg, Civil Lines, Delhi – 110054. 
Phone : 9810690633, 8527087435 
Email : rohatgi_co_secy@yahoo.co.in 
csdelhi84@gmail.com 
GST No: 07ABTFA2714K1Z7 

 
CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

[Pursuant to Regulation 34 (3) and Schedule V Para C Clause (10)(i) of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015] 

To, 
The Members of  
India Infrastructure Finance Company Limited 
        

We have examined the relevant disclosures provided by the Directors  
as enlisted in table below of India Infrastructure Finance Company Limited,  having CIN 
U67190DL2006GOI144520 and having registered office at 5th Floor, Block 2, Plate A & B, 
NBCC Tower, East Kidwai Nagar, New Delhi- 110023 (hereinafter referred to as ‘the Company’) 
for the purpose of issuing this Certificate, in accordance with Regulation 34 (3) read with Schedule 
V Para C clause 10 (i) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

In our opinion and to the best of our information and according to the verifications (including 
Directors Identification Number (DIN) status at the portal www.mca.gov.in) as considered 
necessary and based on the disclosures of the Directors, we hereby certify that none of the 
Directors on the Board of the Company as stated below, have been debarred or disqualified from 
being appointed or continuing, as Directors of the companies by the Securities and Exchange 
Board of India, Ministry of Corporate Affairs or any such other Statutory Authority for the period 
ended as on March 31, 2026. 

DIN Name Designation Date of 
Appointment 

11524681 Shri. Rohit Rishi Managing 
Director 

04/02/2026 

02007911 Shri. Palash Srivastava Deputy Managing 
Director 

28/02/2025 

11417133 Shri. Chandradeep Kumar Jha Nominee Director 09/12/2025 
11409207 Dr. Alok Tiwari Nominee Director 04/12/2025 
08941266 Shri. Partha Sarthi Reddy Chevuru Nominee Director 29/10/2020 
09650826 Shri. Sanjay Rudra Nominee Director 01/07/2024 
08099846 Shri. Amit Kumar Srivastava Nominee Director 27/02/2026 
10163651 Shri Samirbhai Jerambhai Boghara Independent 

Director 
15/05/2023 

 

mailto:rohatgi_co_secy@yahoo.co.in
mailto:csdelhi84@gmail.com
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Further, following persons were Director during the Financial Year 2025-26: 

• Dr. P.R. Jaishankar (DIN: 06711526) ceased to be Director w.e.f. 28/05/2025 
• Shri Kalyan Kumar (DIN: 09631251) ceased to be Director w.e.f 27/02/2026  
• Shri Jayasree Madassery Gopi  (DIN: 08991135) ceased to be Director w.e.f  03/12/2025 
• Shri Baldeo Purushartha (DIN: 07570116) ceased to be Director w.e.f. 27/11/2026 
• Shri Solomon Arokiaraj (DIN:  06802660) ceased to be Director w.e.f 21/07/2025 

 
Ensuring the eligibility for the appointment / continuity of every Director on the Board is the 
responsibility of the management of the Company. Our responsibility is to express an opinion on 
these based on our verification. This certificate is neither an assurance as to the future viability of 
the Company nor of the efficiency or effectiveness with which the management has conducted the 
affairs of the Company. 

 

Date: 11/09/2026 

Place: New Delhi 

For Akhil Rohatgi & Co. 
Company Secretaries 

Reg. no. P1995DE072900 
Peer review No:7777/2031 

Sd/- 
CS Deepak Kumar 

Partner 
FCS No.: 10189 

CP No: 11372 
UDIN: F010189H001449748 
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AKHIL ROHATGI & COMPANY 
Company Secretaries 
21, Shamnath Marg, Civil Lines, Delhi – 110054. 
Phone : 9810690633, 8527087435 
Email : rohatgi_co_secy@yahoo.co.in 
csdelhi84@gmail.com 
GST No: 07ABTFA2714K1Z7 

 

Auditors' Certificate on Compliance of Conditions of Corporate Governance 

To  
The Members of 
India Infrastructure Finance Company Limited 
CIN: U67190DL2006GOI144520 
Regd Off: 5th Floor, Block 2, Plate A & B, NBCC Tower,  
East Kidwai Nagar, New Delhi- 110023 
 

We have examined the compliance of conditions of Corporate Governance by India Infrastructure 
Finance Company Limited for the financial year ended on 31st March, 2026 as specified under 
regulations 17 to 27 and Regulation 62 and para C, D and E of Schedule V of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter referred as the LODR) 
and Guidelines on Corporate Governance for Central Public Sector Enterprises issued by the 
Ministry of Heavy Industries and Public Enterprises, Department of Public Enterprises. 

The compliance of conditions of Corporate Governance is the responsibility of the Management.  
Our examination, carried out is in accordance with the Corporate Governance (Models of Best 
practices) issued by the Institute of Company Secretaries of India, was limited to the procedures 
and implementation thereof, adopted by the Company for ensuring the compliance of the 
conditions of Corporate Governance.  It is neither an audit nor an expression of opinion on the 
financial statements of the Company. 

We have obtained all the information and explanations, which to the best of our knowledge and 
belief were necessary for the purposes of certification and have been provided with such records, 
documents, certification, etc. as had been required by us.  

In our opinion and to the best of our knowledge and information and according to the 
explanations given to us, we certify that the Company has complied with the conditions of 
Corporate Governance as stipulated in the above mentioned SEBI (LODR) Regulations and in 
the guidelines on corporate governance issued by the ‘Department of Public Enterprises’ except 
to the extent mentioned below: 

a) During the period under review the number of Independent Directors on the Board was 
less than half of the total strength of Board as required under regulation 17(1) of Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and Para 3.1.4 of the DPE Guidelines on Corporate Governance. 

 

b) Company did not have Woman Director on its Board for the period from 03.12.2025 to 
31.03.2026. 

mailto:rohatgi_co_secy@yahoo.co.in
mailto:csdelhi84@gmail.com
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c) During the time period under review, composition of the Audit Committee and the 
Nomination & Remuneration Committee were not in accordance with Regulations 18 (1) 
and 19 (1) respectively of the SEBI Listing Regulations, Paras 4.1.1 and 5.1 respectively of 
the DPE Guidelines on Corporate Governance, due to only one Independent Director 
being on the Board of the Company. 

d) During the period under review separate meeting of the Independent Directors was not 
held in compliance with the SEBI (Listing Obligations & Disclosure Requirements) 
Regulations, 2015, as there was only one Independent Director on the Board of the 
Company. 

 

We further state such compliance is neither an assurance as to further viability of the Company 
nor the efficiency or effectiveness with which the management has conducted the affairs of the 
Company. 

Date : 11/09/2026 

Place: New Delhi 

                                                                

For Akhil Rohatgi & Co.                                                                                 
Company Secretaries 

Reg. no. P1995DE072900 
Peer Review No. 7777/2026 

 
Sd/- 

CS Deepak Kumar 
Partner 

M.No.- F 10189    
C.P. No. 11372                                                                                            

UDIN: F010189H001449660             
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DECLARATION UNDER CODE OF BUSINESS CONDUCT AND ETHICS FOR 
BOARD MEMBERS AND SENIOR MANAGEMENT 

 
All Board Members and Senior Management have affirmed compliance with the ‘Code of Business Conduct 
and Ethics for Board Members and Senior Management’ of the Company for the Financial Year ended 
March 31, 2026.  

 
 

Sd/- 
(Rohit Rishi) 

Managing Director  
DIN.: 11524681 

Place: New Delhi 
Date: 24.09.2026 
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DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM FOR DIRECTORS AND 
EMPLOYEES 

The Board of Directors of IIFCL in 71st Board Meeting held on 11th August 2014 approved the 
proposal that Vigilance Mechanism as per Central Vigilance Commission (CVC) guidelines of 
IIFCL would suffice for vigil mechanism of directors and employees to report genuine concerns 
required under the Companies Act 2013. The Board further resolved that vigil mechanism of 
IIFCL shall also provide adequate safeguard against victimization of persons and provision for 
direct access to the chairperson of the Audit Committee in appropriate or exceptional cases as 
provided under CVC guidelines. The Board thereafter, approved the proposal for disclosing the 
details of establishment of such vigil mechanism on company’s website and in the Board Report 
as per requirement of Section 177 of the Companies Act 2013. Your Company has hosted the 
Vigil mechanism on company’s website. Your Company also has a formal whistle blower policy in 
force, which is also displayed on company’s website  

Vigilance Governance in IIFCL 
1. As a part of Vigilance Governance in IIFCL, a CVO has been appointed by DFS, MoF. 

Vigilance administration being an important management tool is operational in IIFCL and in 
its all subsidiaries. CVO is heading the Vigilance vertical in IIFCL.  

 
2. Vigilance work is broadly categorised into two heads i.e. Punitive Vigilance and Preventive 

Vigilance.  
 
3. The focus of vigilance deptt during the year had remained as preventive vigilance wherein efforts 

have been directed towards strengthening of vigilance governance in IIFCL, systemic 
improvement, policy reviews, scrutiny of property returns, conducting of workshops and other 
important areas of preventive vigilance.  

 
4. Structured meeting of CVO, IIFCL with MD is held on every quarter. In each quarterly meeting, 

Action Taken Report on previous meeting agenda and fresh agendas for the quarter is placed  
 
5.As regards complaints, six complaints received by vigilance department during the year 2025-26 

and all the complaints were disposed off. At present, no complaints are pending pertaining to 
Financial Year 2025-26. No DA case has arisen in the organization and no sanction for 
prosecution has been sought by CBI during the year.  

6. The Vigilance Awareness Week was observed in IIFCL from 27th October’2025 to 02nd 
November’2025 with the central theme "Vigilance : Our Shared Responsibility”. During 
the Vigilance Awareness Week, various activities i.e. administering pledge among all the 
officers, quiz competition, essay writing competition, workshop, walk-a-thon, Rangoli 
Competition, reel/ video making among the officers of IIFCL and subsidiaries and drawing 
competition by students of Govt Sarvodaya Vidyalaya 1, Uttam Nagar, New Delhi was 
organized. Focus area during the three months campaign of Vigilance Awareness week were:  

 
a) Disposal of pending complaints.  
b) Disposal of pending cases.  
c) Capacity Building Programs  
d) Asset Management  
e) Digital Initiatives  
 
During the Vigilance Awareness Week’2025, a Vigilance Meet was organized on 29.10.2025 in 
New Delhi to promote vigilance awareness in the organization and highlight the initiative taken by 
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IIFCL regarding vigilance mechanism in the organization during the year. The meet was graced 
and addressed by the presence of Sh. Ajay Kanoujia, Additional Secretary, CVC. In addition, a 
workshop on “Preventive Vigilance Measure” was conducted by Sh. Nirmal Goel, Chief Engineer, 
Central Works Dept. Post workshop, a performance show conveying the message of “anti-
corruption and integrity” was organized.  
 
7. Other Aspects  
 
a) Vigilance Administration in subsidiaries- Vigilance Administration has been established in 
all three subsidiaries of the IIFCL. One Nodal Officer in each subsidiary has been appointed, who 
reports to CVO. Quarterly reports on vigilance related work in subsidiaries is being submitted and 
reviewed by CVO.  

b) Vigilance Journal - As part of knowledge enrichment of employees on vigilance matter, a 
quarterly vigilance Journal "Jagriti" is being published and circulated among employees.  

 
DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION & REDRESSAL) ACT 2013 
 
The Company has zero tolerance towards sexual harassment at the workplace and has adopted a 
policy on prevention, prohibition and redressal of sexual harassment at workplace in line with the 
provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 and the Rules laid out thereunder. Further, cases of sexual harassment are 
classified as misconduct in the IIFCL Staff Service Regulations. 
 
There is a well-placed mechanism in IIFCL to prevent and address cases of sexual harassment at 
workplace. An Internal Committee (IC) which includes an external member is functional for 
addressing the complaints of women 
employees as per provisions laid out in the POSH Act 2013. Employees are being sensitized 
through training and workshops. The Company maintains a cordial and safe working environment 
for all employees including women employees. During the year, no complaint was received by the 
Committee and eight meetings of the Committee were held. 
 
COMPLIANCE OF THE PROVISIONS RELATING TO THE MATERNITY 
BENEFIT ACT, 1961 
 
IIFCL adheres to the obligations in terms of paid leave and other facilities mandated under the 
Maternity Benefit Act, hence creating a supportive and equitable workplace environment. The 
company reaffirms its commitment to protecting the rights and well-being of its women 
employees. 
 
RIGHT TO INFORMATION ACT, 2005 
  
IIFCL is implementing the provisions of Right to Information Act, 2005 and has been providing 
information to applicants as per the provisions of the RTI Act. The First Appellate Authority 
(FAA) & Central Public Information Officer (CPIO) have been designated at IIFCL under Section 
5 of the Right to Information Act, 2005. Details of the organisation, functions and duties, and the 
contact details of the CPIO, APIO and First Appellate Authority are disclosed on the IIFCL 
website in compliance with Section4(1)(b) of the RTI Act, 2005. RTI applications received are 
replied/ forwarded/ rejected within the prescribed time as per RTI Act, 2005. Records are 
maintained and disseminated as per requirement of the RTI Act, 2005. 
 
IIFCL uploads the monthly return form for applications received, addressed and rejected. Further, 
IIFCL also complies with the filing of quarterly return of RTI Applications on the website of 
Central Information Commission (CIC). 
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During Financial Year 2025-26, IIFCL received 156 RTI applications out of which 150 
applications were disposed of by providing replies within the prescribed timelines, 3 applications 
transferred to the concerned CPIO of the appropriate Public Authority information in respect of 
3 applications was denied under the applicable provisions of the RTI Act,2005. 
 
GRIEVANCE REDRESSAL MECHANISM 
 
Responsive handling of stakeholders and timely processing of grievances is a priority for the 
company. IIFCL has put in place a Grievance Redressal System for its stakeholders to provide a 
fair platform for raising grievance/complaint. IIFCL duly follows an elaborate Grievance 
Redressal Mechanism (GRM) which is incorporated in the Citizen Charter of IIFCL and is 
disclosed on its website as part of public disclosures. Complaints can be registered through the 
following modes- 

i. Through Centralized Public Grievance Redress and Monitoring System (CPGRAMS)  
ii. Through Online Grievance Redressal System available on IIFCL website  
iii. Through Integrated Grievance Redress Mechanism (INGRAM)  
iv. Through email on grievancefeedback@iifcl.in  
v. Through DFS, RBI, Vigilance etc.  

 
IIFCL has assigned a Grievance Redressal Officer (GRO) to manage the Grievance Redressal 
System. The details of the GRO are displayed on IIFCL website.  

For any grievance related to the investments in IIFCL’s various Bond’s Issues, the investors can 
directly approach the respective Registrar under intimation to IIFCL on email ID: 
grievancefeedback@iifcl.in . 

In the event of non-satisfactory resolutions, the investors can approach the Compliance Officer 
whose details are provided on IIFCL website.  

During Financial Year 2025-26, IIFCL directly received 104 grievances and all the grievances were 
closed within prescribed timelines. No appeals were received during this period. 

DEPOSITS 
 
During the year ended on 31st March 2026, the Company has not accepted any deposits under 
Section 73 of the Companies Act, 2013, read with Companies (Acceptance of Deposits) Rules, 
2014, nor have any deposits remained unpaid or unclaimed. Further, during this period, the 
Company has not defaulted in the repayment of the deposits or the payment of the interest due 
thereon. 
 
PARTICULARS REGARDING CONSERVATION OF ENERGY, TECHNOLOGY 
ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUTGO 
 
1. Conservation of energy / Technology Absorption 
 
As a financial institution, IIFCL’s direct operational energy footprint is primarily associated with 
its office infrastructure and business operations. The Company remains committed to promoting 
responsible resource utilisation and greater operational efficiency. 
 
During Financial Year 2025–26, IIFCL continued to encourage the adoption of technology-
enabled processes and digital workflows, contributing to greater process efficiency and reduced 
dependence on physical documentation. From a sustainability perspective, the Company is 
progressively exploring the use of digital technologies for ESG data collection, monitoring and 
reporting. The development of structured Climate and ESG risk assessment mechanisms during 
the year also represents an important step towards technology-enabled and data-driven evaluation 
of sustainability risks in infrastructure financing. 

mailto:grievancefeedback@iifcl.in
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IIFCL will continue to explore opportunities for leveraging technology to strengthen sustainability 
data management, Monitoring, Reporting and Verification mechanisms and institutional ESG 
reporting. 
 
2. Foreign exchange earnings and outgo 
 
During the Financial Year 2025-26 foreign exchanges used/earned is as under: - 

(₹ crore) 

 
PARTICULARS OF EMPLOYEES 
 
Your Company being a Government Company is not required to give particulars of employees in 
terms of provisions of Section 197(12) of the Companies Act, 2013 read with Rule 5 the 
Companies (Appointment & Remuneration of Managerial Personnel Rules), 2014. 
 
No stock options were issued to Directors or employees of the company during the Financial Year 
2024-25. 
 
SECRETARIAL STANDARDS  
 
Your Company follows applicable Secretarial Standards as issued by Institute of Company 
Secretaries of India in its true letter and spirit. 
 
EXTRACT OF ANNUAL RETURN UNDER SECTION 92(3) 
 
As per applicable provision of the Act, copy of Annual Return will be placed on the website of the 
Company at www.iifcl.in. However, as a part of good corporate governance, the extract of the 
Annual Return as provided under Section 92(3) of the Companies Act , 2013 in the Form MGT –
9 is attached as Annexure II. 
 
REPORTING OF FRAUDS BY AUDITORS  
During the year under review, neither the Statutory Auditors nor the Secretarial Auditor have 
reported to the Audit Committee, under Section 143(12) of the Companies Act, 2013, any 
instances of fraud committed against the Company by its officers or employees, the details of 
which need to be mentioned in the Board’s Report. 

Particulars Year Ended  
31st March 2026 

Year Ended  
31st March 
2025 

(a) Earnings in foreign currency (Actual Receipt excluding interest received under IRS 
derivative contracts): 

(i) Interest - - 
(ii) Grants Received - - 
(iii) Dividend Received - - 
TOTAL - - 
(b) Expenditure in Foreign Currencies on account of interest and other matters (Actual 

outgo): 
(i) Interest on borrowings 811 871 
(ii) Commitment Charges - - 
(iii) Foreign Travelling - - 
(iv) Other Expenses - - 
TOTAL 811 871 

http://www.iifcl.in/
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MAINTENANCE OF COST RECORDS IN PURSUANCE OF SECTION 148 OF THE 
COMPANIES ACT, 2013 
 
The Central Government has not prescribed the maintenance of cost records under Section 148(1) 
of the Companies Act, 2013 for activities performed by the Company. 
 
STATUTORY AUDITORS 
 
Office of the Comptroller and Auditor General of India (C&AG) as per the provisions of section 
139(5) of Companies Act, 2013 appointed M/s ADB & Company, Chartered Accountants (Firm 
Registration Number 005593C) & M/s ABP & Associates, Chartered Accountants (Firm 
Registration Number 315104E) as Joint Statutory Auditor vide letter dated 10th September 2025 
for the Financial Year 2025-2026. 
  
The Statutory Auditors of the Company appointed by the office of Comptroller and Auditor 
General of India (C&AG) for the Financial Year 2025-2026 will hold office till the conclusion of 
the 21st Annual General Meeting of the Company. 
 
SECRETARIAL AUDITOR 
 
Shareholders in the 20th Annual General Meeting held on 26th September 2025 appointed M/s 
Akhil Rohatgi & Company, Company Secretaries as the Secretarial Auditor of the Company for a 
term of five years from Financial Year 2025-26 to Financial Year 2029-30. In terms of Section 204 
of the Companies Act 2013 and rules made thereunder they have issued Secretarial Audit Report 
for the Financial Year 2025-26 and the same is annexed to this Report in Annexure-I.  
 
The observations of the Secretarial Auditor and reply of the management on the observations, for 
the Financial Year 2025-26 along with copy of the audit report is annexed with Annual Report.  
 
MANAGEMENT’S COMMENTS ON THE AUDITOR’S QUALIFICATION 
 
There is no qualification of statutory Auditor on financial statements Financial Year 2025-26. 

OFFICIAL LANGUAGE (RAJBHASHA)  
 

IIFCL strives to ensure compliance with the Official Language Act, 1963, and the Official 
Language Rules, 1976, by adhering to the annual programs and other guidelines issued each year 
by the Department of Official Language, Ministry of Home Affairs, to promote the use of the 
official language, Hindi, within the organization. 
  
To ensure adherence to official language policies and achieve 100% use of Hindi in official work, 
IIFCL has ensured that all officers undergo training in courses such as "Praveen," "Pragya," 
"Prabodh," and "Parangat" under the Government of India’s 'Hindi Teaching Scheme.' To date, 
5%of officers have completed the "Praveen" course and 85%have completed the "Parangat" 
training; the remaining 20% of officers will complete the requisite training at the earliest. IIFCL 
is committed to achieving this goal. 
  
The primary objective of the Official Language Department is not merely to promote the 
conduct of work in Hindi but also to foster a sense of affinity and ease regarding the language 
among employees and to strengthen its professional usage. In this report, we present a concise 
yet comprehensive account of the year's key activities, achievements, and future  plans. 
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(A) Meetings of the Official Language Implementation Committee 
Four meetings of the Official Language Implementation Committee were held during the year 
2025-26, wherein the progress of work in Hindi was reviewed and future targets were deliberated 
upon. In these meetings, the Committee regularly reviews the progress of the progressive use of 
Hindi on a quarterly basis, and quarterly as well as other reports are  regularly submitted to the 
Department of Official Language under the Ministry of Home Affairs,  Government of India. 
 

(B) Delhi Bank Town Official Language Implementation Committee 
IIFCL is a key member of the Delhi Bank Town Official Language Implementation Committee 
(Delhi Bank TOLIC). Under the aegis of this committee, IIFCL organizes annual competitions 
related to the Official Language (Hindi) on various topics for member institutions and actively 
participates in competitions hosted by other member institutions. Several officers have won 
awards in these competitions. Additionally, IIFCL organizes Official Language seminars and 
conferences at the Delhi-NCR level for the member institutions of Delhi Bank TOLIC. 
 
IIFCL received the second prize in the financial institutions category from the Delhi Bank Town 
Official Language Implementation Committee (TOLIC) for excellence in the implementation of 
the Official Language within the office during the Financial Year 2025-26. 
 

(C) Observance of Official Language Fortnight / Hindi Diwas 
• Adhering to the Government of India's Official Language Policy, India Infrastructure 

Finance Company Limited (IIFCL) celebrates "Hindi Fortnight" with great enthusiasm from 
September 14 to 29,  coinciding with Hindi Diwas (September 14), by organizing various 
incentive programs and competitions. 
 

• During this period, competitions such as essay writing, noting and drafting, general Hindi 
knowledge quizzes, and story writing are organized for both Hindi-speaking and non-Hindi-
speaking participants. 
 

• Winners are awarded cash prizes and certificates. 
 

(D) Hindi Workshops & Trainings  
• A one-day Hindi workshop was  organized for office staff every quarter to provide guidance 

on the use of Hindi in official work. 
• Through Hindi workshops and desk training, the use of Unicode on computers and the 

application of IT tools are  promoted to facilitate efficient work in Hindi. 
• A  total of  57 employees participated in the four workshop training sessions held over the 

year. 
• Hindi seminars and Official Language conferences are organized for the institute's 

employees 
• Various competitions are organized periodically for officers to encourage the use of Hindi, 

and prizes are awarded to the winners. 
 
The year 2025–26 marked a period of successful and positive implementation of Hindi. Through 
various activities, innovations, and training programs, the Official Language Department 
demonstrated that Hindi is not merely a language of communication but can also serve as a 
medium for modern technology and operational efficiency. 

We are confident that the coming year will be filled with even greater achievements and that we 
will succeed in bringing Hindi to the very heart of the institution. 

"Hindi, as the official language, is not just an obligation; it is a symbol of our identity and self-
pride." 



Page 55 of 61 
 

 
SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES 
 
IIFCL Projects Limited: 
 
On the occasion of IPL’s 14th anniversary, we are pleased to submit the steadfast progress of your 
Company in consolidating its business to hold a sustainable position. The Company has 
successfully anchored its position as the core knowledge partner and consulting division of IIFCL 
group. 
 
Our strategy over the past year focused on developing business in identified niche sectors to deliver 
specialized, high-impact consultancy services within crucial emerging markets. While pursuing new 
horizons, we remained deeply committed to our core operations. The Company consistently met 
benchmarks for our established client base, ensuring the seamless execution of ongoing 
assignments. By maintaining rigorous project governance and quality control, we reinforced our 
reputation for operational excellence and reliable project delivery. 
 
To ensure focused growth and operational efficiency, your Company has adopted a two-pronged 
strategic approach. Operations have been structured across two distinct business verticals: 

• Project Management Unit (PMU) Segment 
• Non-PMU Segment 

This dual pathway enables IPL to successfully harness its core strengths while simultaneously 
diversifying capabilities to serve a broader array of infrastructure initiatives. 
 
Today IPL holds a dominant position in offering financial, transaction advisory and funds 
syndication solutions to a diverse clientele in both the public and private sectors. We remain 
committed to deepening our sectoral expertise and broadening our national impact, with a focus 
on sustainable value creation and strategic innovation. Our future roadmap centers on scaling these 
high-growth verticals to capture greater market share. We will actively pursue advisory mandates 
in sustainable green infrastructure, capitalize on high-growth sectors and secure high-value public-
private partnerships. These strategic priorities will diversify our portfolio, drive financial resilience, 
and generate superior long-term returns for our shareholders. Your continued trust and support 
inspire us to pursue excellence as we navigate the next phase of our growth journey. 
 
Key Highlights of IPL’s performance for the year include: 

 
 Expanding its geographical presence, IPL executed MoU with the Infrastructure 

Corporation of Andhra Pradesh (INCAP) in presence of Hon’ Chief Minister of Andhra 
Pradesh, Shri Chandrababu Naidu on 17th November 2025. IPL has deployed a team of 
domain experts in the state of Andhra Pradesh for designing and structuring an integrated 
logistics company for the State that shall support the development of key logistics and 
industrial infrastructure projects across the state. 

 
 This year your Company has further expanded its presence in the Northeast region with 

commencement of another assignment with the state of Mizoram for development of 
Tourism infra in the state. IPL shall be working towards identifying various tourism 
circuits and benchmarking Bhutan for tourism development in Mizoram.  
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 The successful execution and commitment of ongoing advisory programmes with the 
State authorities of Tamil Nadu and Meghalaya and Central Ministries like Ministry of 
External Affairs have been influential and a major contributor to the sustainable 
performance of the Company.  The running mandates in Meghalaya have been influential 
in institutionalisation of the Ropeway sector for implementation of much-awaited 
Shillong Ropeway project for enhancing connectivity to the iconic Shillong peak. With 
the successful completion of its mandate with the TN Transmission Company 
(TNTRANSCO) to streamline their procurement practises and Standardise Bidding 
Documents, IPL has bagged similar mandate from another State Transmission Company 
(APTRANSCO) for bringing efficiencies in their procurement process. 

 
 On the Aerospace front, IPL successfully completed its ongoing mandate with IN-

SPACe, the Regulatory body under Department of Space for conclusion of India’s first 
PPP in Earth Observation Satellites. The contract for the development and management 
of 12 Earth Observation (EO) satellites was awarded to the consortium led by Pixxel 
India. In January 2026, the Indian government finalized this ₹1,200 crore public-private 
partnership (PPP) with a four-firm consortium called "Allied Orbits". This grants the 
consortium the concession to build, launch, and operate India's first fully indigenous 
commercial Earth Observation (EO) constellation consisting of 12 satellites.  
 

 IPL, as the National Program Monitoring Agency for USD 808 Mn World Bank 
supported RAMP (Raising and Accelerating MSME Performance) programme continues 
to work towards the mission of Viksit Bharat 2047 to facilitate the most significant MSME 
sector as part this development agenda. With four years into the monitoring of the 
Scheme, IPL facilitated expenditure of Rs. 3520 Crores by 36 States/UTs for ~400 
projects under the Scheme. On 27th June 2025, as part of the MSME Day celebrations, 
the government launched the newly developed Online Dispute Resolution (ODR) portal 
under RAMP Scheme, designed to facilitate the prompt and effective resolution of 
delayed payment disputes from the comfort of micro or small enterprises’ homes or 
offices. RAMP's shift from scheme-based to system-based governance has led to stronger 
institutions, data-driven policy, better financing and market access, with a sustained focus 
on gender, green growth, and MSME productivity.  

 
 During the year, your Company successfully completed its first ever assignment from 

World bank for taking forward the Greening agenda for MSME sector. IPL conducted 
and delivered a scoping study for three (3) Clusters at PAN India level as a pilot project to 
identify decarbonisation pathways for the sector. The clusters covered were in the sectors 
of Textile, Foundry and Ceramics. Your Company further continues to work closely with 
the Ministry of MSME on advancing the Greening agenda at a larger scale. 

 
 IPL has continued to strengthen its syndication and mandate execution capabilities during 

the year by actively pursuing and supporting several strategic assignments across sectors. 
The debt syndication mandate for a City Gas Distribution (CGD) project in Kerala has 
reached an advanced stage, with the IIFCL as Lead Bank having accorded in-principle 
sanction, and financial closure is expected during Financial Year 2027. In addition, IPL has 
successfully leveraged its relationships with various State Governments to originate and 
facilitate mandates across infrastructure sectors, including road, port, social infra, Urban 
Mobility and airport projects in Andhra Pradesh, Meghalaya and Tamil Nadu. IPL has also 



Page 57 of 61 
 

been proactively identifying and engaging with private sector developers, with viable 
project leads being shared with IIFCL on a regular basis for further consideration and 
financing support, thereby contributing to the development of a robust project pipeline 
and enhancing institutional collaboration. 

 IPL continues to provide comprehensive secondary project appraisal and monitoring 
services to India Infrastructure Finance Company (UK) Ltd. under an ongoing Service 
Agreement. IPL continues to undertake end to end secondary project appraisal and 
monitoring services for IIFC(UK) Limited incorporated with the Registrar of Companies 
of England and Wales at London to lend to Indian companies implementing infrastructure 
projects in India to co-finance their External Commercial Borrowings for such projects.  

 
 IPL presently manages a consolidated portfolio of infrastructure projects under 

harmonised list with Cumulative net sanctions of around USD 1.25 Billion. This portfolio 
includes both refinanced assets and projects undergoing resolution under the Insolvency 
and Bankruptcy Code (IBC), with cases proceeding before the National Company Law 
Appellate Tribunal (NCLAT). The services provided have wide scope and covers 
secondary project financial appraisal, preparation of draft board memoranda, processing 
disbursement and modification requests and overall monitoring of projects on behalf of 
IIFC (UK). 

 
For smooth and efficient execution of mandates and to expand the outreach and positioning of 
the IIFCL Group in the country, especially with state clients/authorities, your Company has 
posted dedicated working teams. These teams, comprising core staff and/or consultants/retainers, 
are strategically stationed in: 

• New Delhi 
• Meghalaya 
• Mizoram 
• Tamil Nadu 
• GIFT City Branch 

 

Recognizing that specialized human capital is the primary catalyst for high-quality service delivery, 
your Company invested in manpower enrichment during the year. This investment was aimed at 
readiness of its services to create a skilled pool for the delivery of these assignments. 
Furthermore, to ensure continued delivery of high-quality services to our clients, the Company has 
undertaken hiring processes for attracting new talents with adequate skillsets. 
 
As part of this growth strategy, IPL will position itself as a key player throughout the entire 
infrastructure project life cycle. The Company is committed to delivering high-impact solutions 
across every phase: 

• Concept Development & Planning: Early-stage project formulation and structuring. 
• Execution: Active deployment and project handholding. 
• Operation & Maintenance: Long-term asset management and oversight. 

This comprehensive positioning reinforces the company’s dedication to building sustainable and 
resilient infrastructure assets across diverse sectors. 
 
IPL posted a top line of Rs.18.35 Crores as compared to the corresponding previous year top line 
of Rs. 21.03 crore. IPL recorded Net Profit of Rs.15.60 Lakhs for the year which takes the Net 
Worth of your Company to Rs. 26.55 Crores. 
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IIFC (UK) Ltd.: 
 
IIFC(UK) Limited, an overseas wholly-owned subsidiary of IIFCL, was set up in April 2008 to 
provide financial assistance in foreign currency, for the import of capital equipment, to companies 
implementing infrastructure projects in India. The authorized capital of IIFC(UK) is USD 500 
million and the current paid up capital of the Company is USD 150 million. As on 31st March 
2026, the company has made cumulative gross and net sanctions of USD 5,368.92 million and 
USD 5,075 million respectively to 53 projects under direct lending and 5 institutions under 
Refinance. As on 31st March 2026 the company has made cumulative disbursements of USD 2,611 
million. RBI Line of Credit has been the primary source of funds for IIFC(UK) and the net 
principal outstanding of bonds payable to RBI stands at USD 400 million as on 31st March 2026. 
Apart from RBI line of credit, IIFC(UK) is continuously exploring new sources of funds with a 
view to further supplement its financial resources for infrastructure development in India, and 
accordingly, the company raised USD 250 million bilateral loan facility till 31st March 2026. The 
Profit After Tax for the company for Financial Year 2025-26 is USD 10.05 million. With this, the 
net worth position of the company has improved to USD 188.14 million during the year. 
Since inception, the operations of IIFC(UK) has been conducted in line with SIFTI. Government 
of India vide letter F.No. 18/9/2024-IF-I dated 15 April 2026 has withdrawn the SIFTI and 
consequently, IIFC(UK) has formulated its Credit Products increasing the scope of lending to 
Infrastructure Projects in India and outside India.  
 
IAMCL: 
 
India Infrastructure Finance Company Limited (IIFCL) had established IIFCL Mutual Fund (IDF) 
as a Trust on 17th August 2012 in accordance with the provisions of the Indian Trusts Act, 1882 
with IIFCL as the Sponsor. IIFCL Asset Management Company Limited (IAMCL) is a Public 
Limited Company incorporated under the Companies Act, 1956 on 28th March 2012 and is a 
Wholly Owned Subsidiary of IIFCL.   
 
IAMCL was appointed as an Asset Management Company (AMC) of the IIFCL Mutual Fund 
(IDF) by the Trustees vide Investment Management Agreement (IMA) dated 17th August 2012 
executed between the Board of Trustees of IIFCL Mutual Fund (IDF) and IAMCL. 
 
Board of Trustees of IIFCL Mutual Fund (IDF) in their meeting held on January 31, 2023 had 
decided to prematurely wind up both the existing scheme(s) of IIFCL Mutual Fund (IDF) under 
SEBI (Mutual Funds) Regulations, 1996 inter-alia on account of higher compliance cost and 
inability to comply with SEBI (Mutual Funds) Regulations, 1996 and Circulars and Guidelines 
applicable for Infrastructure Debt Funds by IIFCL Mutual Fund (IDF) and IAMCL. Subsequent 
to SEBI’s approval dated 23rd August 2023 for allowing the redemption/ repayment to the 
unitholders of the respective schemes of IIFCL Mutual Fund (IDF), IAMCL has duly made the 
redemption to the unit holders of respective schemes of IIFCL Mutual Fund (IDF) on 25th 
September 2023. The winding up report has been submitted to SEBI in October 2023. Further an 
application has been submitted to SEBI for surrender of Mutual Fund License. SEBI has advised 
about the steps to be taken for disposal of illiquid/defaulted securities. The compliance of same is 
under process. Once these securities are disposed off, IAMCL would complete the required 
formalities for surrender of MF License. 
 
Weblink for disclosure of policy for determining material Subsidiary: 
https://www.iifcl.in/images/FileUploaded/WebsiteUpdatedIIFCLPolicyonDeterminingMaterial
Subsidiarypdf07072026114904.pdf 
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Details of difference between amount of the valuation done at the time of one time 
settlement and the valuation done while taking loan from the banks or financial 
institutions along with the reasons thereof 

Pursuant to Rule 8(5)(vi) of the Companies (Accounts) Rules, 2014, the details of valuation differences for 
infrastructure project assets settled under One-Time Settlement (OTS) during the Financial Year 2025–26 
are provided below:  

S. 
No. 

Name of the Project 
/ SPV 

Valuation at 
Loan Sanction 

(As per 
Appraised 

Project Cost) 
(A) 

Valuation at 
OTS / Write-off 

Stage 
(Realisable 
Value) (B) 

Variance 
(A - B) Key Reasons for Variance 

1. Shamlaji Expressway  
Pvt. Ltd.  ₹ 1,361.00Cr ₹ 321.68 Cr ₹ 1039.32 Cr 

The project had achieved 84% 
physical progress of the total layout 
(representing over 90% completion 
excluding the delinked portion), and 
the Independent Engineer (IE) 
recommended the declaration of the 
Provisional Commercial Operation 
Date (PCOD) effective 25th October 
2023. However, the requisite 
approval for PCOD was not granted 
by the National Highways Authority 
of India (NHAI). Subsequently, 
NHAI issued a Notice for 
Suspension on 11th March 2024, 
providing a 180-day cure period for 
the completion, repair, and 
rectification of the project stretch. 
Upon the lapse of this 180-day period 
without rectification, the project was 
deemed terminated under Clause 
30.5.2 of the Concession Agreement, 
and the account was classified as a 
Non-Performing Asset (NPA) on 
31st March 2025. Following the 
suspension, claims and counterclaims 
were filed by both the concessionaire 
and NHAI. The valuation at the 
settlement stage was consequently 
derived based on the estimated 
realisable value of these claims and 
the applicable termination payments 
under the concession framework. 

2. Trichy Thanjavur  
Expressway Ltd  ₹ 390.00 Cr ₹ 0.00 Cr ₹ 390.00 Cr 

The project was classified as a NPA 
in June 2018 due to lower traffic 
volumes compared to the original 
appraisal estimates, which led to a 
shortfall in cash flows to meet debt 
service obligations. Subsequently, in 
March 2023, the NHAI terminated 
the Concession Agreement on 
account of the concessionaire’s 
default in undertaking mandatory 
Major Maintenance (MM) works. 
Consequently, no future project cash 
flows or toll revenues were available 
to the lenders for debt recovery. 

3. IVCRL Indore Gujarat 
Tollways Ltd. ₹ 1,523.71 Cr ₹ 527.01 Cr ₹ 996.70 Cr 

Project completion was severely 
delayed beyond its original 2013 
schedule due to NHAI delays in 
handing over Right of Way (RoW) 
and the promoter's inability to infuse 
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equity funds, leading to the account 
turning NPA on 30th June 2017. 
Post-PCOD in 2018, actual toll has 
been in the range of 60% to 80% of 
original projections. the OTS stage 
valuation was derived based on the 
discounted future cash flow 
projections over the remaining 
concession period ending in 2041. 

Note: In line with the nature of non-recourse infrastructure financing, the valuation at the time of loan sanction 
represents the Appraised Project Cost approved by the lenders, as no physical asset exists at the pre-construction 
sanction stage. 
 
Details of application made or any proceeding pending under the Insolvency and 
Bankruptcy Code, 2016 during the year along with their status as at the end of the Financial 
Year: 

Sr. no.  Name of the Project 
Account 

Principle O/S  
(in Cr.)  

(as on 31.03.2026) 

Current NCLT Status 

1 Abhijeet Hazaribagh Toll 
Road Limited 

26,30,88,000.00 Under Liquidation, Recovery received under 
Vivad-se-Vishwas Scheme 

2 Abhijeet Toll Road 
(Karnataka ) Limited 

9,07,00,001.00 Under Liquidation 

3 IVRCL Indore Gujarat 
Tollways Private Limited 

2,99,71,69,071.00  NCLT Claim against Promoter Company- IVRCL 
Limited filed by IIFCL amounting to Rs.  421 Cr. 

4 GVK Bagodara Vasad 
Expressway Pvt Ltd. 

1,22,14,74,028.05 NCLT Claim against Promoter Company-GVK 
Transportation Limited filed by IIFCL amounting 
to Rs. 490 Cr. 

5 Ind-Barath Power 
(Madras) Limited  

89,24,00,000.00 Under Liquidation;  
Separate claim also filed by IIFCL against Ind-
Barath Power Infra Limited amounting to Rs. 229 
Cr. 

6 Essel Ahmedabad Godhra 
Toll Road Pvt Ltd. 

1,09,85,06,064.19 CIRP proceedings underway 

7 Transstroy Tirupati 
Tiruthani Chennai 
Tollways Ltd 

23,52,98,782.00 Recovery received under Liquidation 

8 Tuticorin Coal Terminal 
Pvt Ltd 

34,83,42,632.15 CIRP proceedings underway 

9 Reliance Communications 
Limited 

2,38,62,50,000.00 CIRP proceedings underway 

10 TD Toll Road Pvt. Ltd 30,33,26,762.18 CIRP proceedings underway 

11 Topworth Tollways (Bela) 
Private Limited 

24,71,99,487.00 NCLT claim filed against Promoter Abhay 
Narendra Lodha  

12 Essel Ludhiana Talwandi 
Toll Road Pvt Ltd. 

1,13,58,90,559.94 COC Underway 

13 Indore Dewas Tollways 
Limited 

1,16,02,09,098.21 Under Liquidation, Separate NCLT Claim against 
Promoter Company- Gayatri Project Limited filed 
by IIFCL amounting to Rs.  494 Cr. 

14 Solapur Tollways Pvt. Ltd. 1,36,51,46,510.00 CIRP proceedings underway 

15 GVK Deoli Kota 
Expressways Pvt Ltd. 

1,34,21,68,551.00 NCLT Claim against Promoter Company-GVK 
Transportation Limited filed by IIFCL amounting 
to Rs. 490 Cr. 

16 Supreme Panvel Indapur 
Tollways Pvt Ltd 

1,39,28,30,427.00 CIRP Under Process 



Page 61 of 61 
 

17 Aryavrat Tollways Pvt. 
Ltd. 

9,72,74,841.62 Yet to be admitted; currently reserved for 
arguments 

18 GVK Power (Goindwal 
Sahib) Limited 

1,80,45,85,775.64 CIRP Under Process, Separate Claim against 
Promoter Company- GVK Energy  filed by IIFCL 
amounting to Rs.  610 Cr 

19 L&T Halol Shamlaji 
Tollways Pvt. Ltd. 

76,71,33,333.32 CIRP Under Process 

20 Sai Matarini Tollways Ltd 
(SMTL) 

3,10,94,16,551.10 CIRP Under Process; 
Separate NCLT Claim against Promoter Company- 
Gayatri Project Limited filed by IIFCL amounting 
to Rs.  494 Cr. 

21 MEP Infrastructure 
Pvt.Ltd 

1,91,93,32,463.74 NCLT Claim against Promoter Company- MEP 
Infra Pvt Limited filed by IIFCL amounting to Rs.  
671 Cr. 

22 MEP Sanjose Talaja 
Mahuva Road Pvt. Ltd. 

73,73,35,971.46 NCLT Claim against Promoter Company- MEP 
Infra Pvt Limited filed by IIFCL amounting to Rs.  
671 Cr. 

23 MEP Sanjose Majuva 
Kagavadar Road Pvt. Ltd. 

55,49,76,365.51 NCLT Claim against Promoter Company- MEP 
Infra Pvt Limited filed by IIFCL amounting to Rs.  
671 Cr. 

24 Ansal API Infrastructure 
Limited 

28,91,31,649.50 NCLT Claim against Promoter Ansal Properties 
and Infra Pvt Limited amounting to Rs. 82.98 Cr 

 

STATUTORY AND OTHER INFORMATION REQUIREMENT 
Information required to be furnished as per the Companies Act, 2013 is annexed to this report as 
under: 
 
S. No. Particulars Annexure 

1 Secretarial Audit Report I 
2 Extract of Annual Return in Form No. MGT 9 in accordance with 

Section 134(3)(a) of the Companies Act, 2013 II 
3 Annual Report on CSR activities III 
4 Amount, if any carried to any Reserves IV 
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By Order of the Board of Directors 
For India Infrastructure Finance Company Limited  
 
Sd/- 
 
(Rohit Rishi) 
Managing Director  
DIN: 11524681     

 

  
Place: New Delhi 
Date: 24.09.2026 
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Secretarial Audit Report 

[For the Financial Year ended on 31
st March, 2026] 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies  
(Appointment and Remuneration of Managerial   Personnel) Rules, 2014] 

 

To, 

The Members, 
India Infrastructure Finance Company Limited 

5th Floor, Block 2, Plate A & B, NBCC Tower,  
East Kidwai Nagar, South Delhi New Delhi, 110023 
 

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and adherence to 
good corporate practices by the India Infrastructure Finance Company Limited (CIN: 
U67190DL2006GOI144520) (herein after called the Company). Secretarial Audit was conducted in a manner that 
provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing our 
opinion thereon. 

Based on our verification of the books, papers, minute books, forms and returns filed and other records or 
registers maintained by the Company and also the information provided by the Company, its officers, agents 
and authorized representatives during the conduct of Secretarial Audit, we hereby report that in our opinion, the 
Company has, during the audit period covering the financial year ended on 31st March 2026, complied with the 
statutory provisions listed hereunder and also that the Company has proper Board-Processes and Compliance-
Mechanism in place to the extent, in the manner and subject to the reporting made herein after: 

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the 
Company for the period ended on 31st March 2026 according to the provisions of: 

(i) The Companies Act, 2013 (the Act) and the Rules made thereunder; 

(ii) The Securities Contracts (Regulation) Act 1956 (‘SCRA’) and the rules made thereunder; 

(iii) The Depositories Act, 1996 and the Regulations and Bye- laws framed thereunder; 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of 
Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings; 

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 
1992 (‘SEBI Act’) viz.; 

 
(a) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015; 

(b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 
2011; [Not applicable on the Company during the audit period] 



  

AKHIL ROHATGI & COMPANY 
Company Secretaries 
21, Shamnath Marg, Civil Lines, Delhi – 110054. 
Phone : 9810690633, 8527087435 
Email : rohatgi_co_secy@yahoo.co.in 
csdelhi84@gmail.com 
GST No: 07ABTFA2714K1Z7 

 
 

(c) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; ; [Not 
applicable on the Company during the audit period] 

(d) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations,2018; [Not applicable on the Company during the audit period] 

(e) The Securities and Exchange Board of India (Issue and Listing of Non- Convertible Securities) Regulations, 
2021; 

(f) The Securities and Exchange Board of India (Registrars to an Issue and Shares Transfer Agents) 
Regulations, 1993 regarding the Companies Act and dealing with client; The Company was not engaged in 
the activities relating to Registrar to an Issue and was also not acting as Share Transfer Agent, Hence the 
aforesaid Regulations were not applicable to the Company during the audit period; 

(g) The Securities and Exchange Board of India (Share Based Employee Benefits & Sweat Equity) Regulations, 
2021; [Not applicable on the Company during the audit period]; 

(h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,2021; [Not applicable 
on the Company during the audit period]; 

(i) The Securities and Exchange Board of India (Buyback of Securities) Regulations,2018;[Not applicable on the 
Company during the audit period] 

(vi) Other labour ,environment and specific applicable Acts/ Laws to the Company for which Secretarial Audit 
was conducted as an overview audit and was generally based/ relied upon the documents provided to us 
& other audit report and certificates given by other professionals, the company has complied with the 
following Acts / Laws applicable to the Company during the audit period: 

a) Reserve Bank of India Act read with Non-Banking Financial Companies (Reserve Bank) Directions, 
2025 issued by Reserve Bank of India as amended till date; 

b) Labour and Social Security Laws (to the extent as applicable); 

c) Right to Information Act 2005. 

d) Micro, Small & Medium Enterprises Development (MSMED) Act, 2006 

e) Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act 2013. 

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

a. Secretarial Standards issued by the Institute of Company Secretaries of India. 

b. Guidelines on Corporate Governance for Central Public Sector Enterprises issued by the ‘Department of 
Public Enterprises’, Ministry of Heavy Industries and Public Enterprises, Government of India; 

We have not examined the applicable financial laws, like direct and indirect tax laws, since the same have been 
subject to review by statutory financial audit and other designated professionals. 
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We report that during the period under review the Company has complied with the provisions of the Act, 
Rules, Regulations, Guidelines, Standards, etc. as mentioned above except: 

 
a) During the period under review the number of Independent Directors on the Board was less than half of 

the total strength of Board as required under regulation 17(1) of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and Para 3.1.4 of the DPE 
Guidelines on Corporate Governance. 

 
b) Company did not have Woman Director on its Board for the period from 03.12.2025 to 31.03.2026, as 

required under regulation 17(1) of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and and Section 149 (1) of the Companies Act, 2013. 

 
c) During the time period under review, composition of the Audit Committee and the Nomination & 

Remuneration Committee were not in accordance with Regulations 18 (1) and 19 (1) respectively of the 
SEBI Listing Regulations, Paras 4.1.1 and 5.1 respectively of the DPE Guidelines on Corporate 
Governance and Sections 177 (2) and 178 (1) respectively of the Companies Act, 2013, due to only one 
Independent Director being on the Board of the Company. 

 
d) During the period under review separate meeting of the Independent Directors was not held in 

compliance with the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 and 
Schedule IV of the Companies Act, 2013, as there was only one Independent Director on the Board of 
the Company. 

We further report that 

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-
Executive Directors. However, as mentioned above, the company did not have requisite number of 
Independent Director and Woman Director on its Board during the period under review. The changes, if any, 
in the composition of the Board that took place during the period under review were carried out in 
compliance with the provisions of the Act. 

Adequate notice is given to all Directors to schedule the Board and Committee Meetings as per the statutory 
provisions, and agenda and detailed notes on agenda which were sent at shorter notice were taken up after 
obtaining the requisite permission as required under the Secretarial Standard -1 of ICSI. Further a system 
exists for seeking and obtaining further information and clarifications on the agenda items before the 
meeting and for meaningful participation at the meeting. 

All decisions at Board and/or Committee meetings are carried out unanimously as recorded in the minutes 
of the meetings of the Board of Directors or respective Committee of the Board, as the case may be. 

There was no prosecution initiated during the year under review under the Companies Act 2013, SEBI Act, 
Depositories Act and Rules, Regulations and Guidelines framed under these Acts against/on the Company, 
its Directors and Officers.  
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We further report that based on the information received and records maintained there are adequate 
systems and processes in the Company commensurate with the size and operations of the Company to 
monitor and ensure compliance with other applicable laws, rules, regulations and guidelines. 

We further report that during the period under review the Company has issued Domestic Bonds aggregating 
Rs 3,560 Crores comprised of Two series of bonds. 

We further report that during the audit period, there were no instances of: 

a) Public/Right/Preferential Issue of Shares/Sweat Equity;

b) Buy-back of Securities;

c) Merger/Amalgamation/Reconstruction etc. and

d) Foreign Technical Collaboration

Date: 11/09/2026 
Place: New Delhi   

For Akhil Rohatgi & Co. 
Company Secretaries 

Firm Regn Code No: P1995DE072900 
Peer Review No. 7777/2031 

CS Deepak Kumar 
FCS: 10189 
COP: 11372 

UDIN No: F010189H001449385 

[Note: This report is to be read with our letter of even date which is annexed as “Annexure-A” and forms an 
integral part of this report] 

Sd/-
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Annexure–“A” 

To, 

The Members, 

India Infrastructure Finance Company Limited 

5th Floor, Block 2, Plate A & B, NBCC Tower,  

East Kidwai Nagar, South Delhi, New Delhi, 110023 

Our report of even date is to be read along with this letter as under: 

1) Maintenance of secretarial record is the responsibility of the Management of the Company. Our
responsibility is to express an opinion on these secretarial records on our audit.

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

3) We have not verified the correctness and appropriateness of financial records and books of accounts of the
Company.

4) Wherever required, we have obtained the Management Representation about the compliance of laws, rules
and regulations and happening of events etc.

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

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

Date: 11/09/2026 
Place: New Delhi   

 For Akhil Rohatgi & Co. 

Company Secretaries 

Firm Regn Code No: P1995DE072900 
Peer Review No. 7777/2031 

CS Deepak Kumar 
FCS: 10189 
COP: 11372 

UDIN No: F010189H001449385 

Sd/-



 
Annexure C 

 
S.No.  Observation of Secretarial Auditor  Management Reply  

 
I The Companies Act, 2013 and the rules made thereunder and SEBI ( Listing Obligations and 

Disclosure Requirements), Regulations, 2015  
 

a.  During the period under review the number 
of Independent Directors on the Board was 
less than half of the total strength of Board 
as required under regulation 17(1) of 
Securities and Exchange Board of India 
(Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and DPE 
Guidelines. 

The Directors on the Board of IIFCL are 
selected and nominated by the Government of 
India. IIFCL has no role in appointment of 
Directors on its Board. IIFCL has requested the 
Administrative Ministry (DFS) to appoint 
Independent Directors  on Board of IIFCL to 
ensure compliance with the provisions of 
Companies Act 2013.  
 
In this regard, it is submitted that Department of 
Financial Services, Ministry of Finance, 
Government of India vide Letter No. May 2023 
has informed that in terms of the provisions of 
Articles 115 (1)(d) of the Articles of Association 
of India Infrastructure Finance Company 
Limited (IIFCL), the Central Government 
18/7/2022 – IF – I  dated 10th May 2023 has 
appointed Shri Samir Jerambhai Boghara as 
Independent Director on the Board of IIFCL 
for a period of three years from the date of order 
of his appointment or until further orders, 
whichever is earlier.  



b.  Company did not have Woman Director on 
its Board for the period from 03.12.2025 to 
31.03.2026, as required under regulation 
17(1) of Securities and Exchange Board of 
India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and and 
Section 149 (1) of the Companies Act, 2013. 

The Directors on the Board of IIFCL are 
selected and nominated by the Government of 
India. IIFCL has no role in appointment of 
Directors on its Board.  
 
IIFCL did have Woman director till 3rd  
December 2025. However, pursuant to 
appointment of Shri Chandradeep Kumar Jha in 
place of Ms. M.G. Jayasree, the position of 
Woman director fell vacant w.e.f.          3rd  
December 2025. Thereafter,  IIFCL has 
requested the Administrative Ministry (DFS) to 
appoint a Woman Director on Board of IIFCL 
to ensure compliance with the provisions of 
Companies Act 2013. 
 

Further, Department of Financial Services, 
Ministry of Finance, Government of India vide 
Letter no. 3/1/2010-IF-I(Vol IV) dated 19th 
June 2026 has informed that in terms of the 
provisions of Articles 115 (1)(b)(i) of the 
Memorandum and Articles of Association of 
India Infrastructure Finance Company Limited 
(IIFCL), the Central Government has 
nominated Ms. Laya Madduri, Joint Secretary, 
Department of Economic Affairs (DEA) as 
Govt. Nominee Director on the Board of 
directors of India Infrastructure Finance 
Company Limited (IIFCL) vice Shri Alok Tiwari 
with immediate effect and until further orders. 

c.  During the time period under review, 
composition of the Audit Committee and 
the Nomination & Remuneration 
Committee were not in accordance with 
Regulations 18 (1) and 19 (1) respectively of 
the SEBI Listing Regulations, Paras 4.1.1 
and 5.1 respectively of the DPE Guidelines 
on Corporate Governance and Sections 177 
(2) and 178 (1) respectively of the 
Companies Act, 2013, due to only one 
Independent Director being on the Board of 
the Company. 

The Directors on the Board of IIFCL are 
selected and nominated by the Government of 
India. IIFCL has no role in appointment of 
Directors on its Board. IIFCL has requested the 
Administrative Ministry (DFS) to appoint 
Independent Directors on Board of IIFCL to 
ensure compliance with the provisions of 
Companies Act 2013.  
 



d.  During the period under review separate 
meeting of the Independent Directors was 
not held in compliance with the SEBI 
(Listing Obligations & Disclosure 
Requirements) Regulations, 2015 and 
Schedule IV of the Companies Act, 2013, as 
there was only one Independent Director on 
the Board of the Company. 

NA. 

Only 1 Independent director was appointed on 
the Board of IIFCL by Government of India. 

 



          Annexure II 
 

FORM NO. MGT 9                     
EXTRACT OF ANNUAL RETURN 

 
As on financial year ended on 31.03.2026 

 
Pursuant to Section 92(3) of the Companies Act, 2013 and rule 12(1) of the Company (Management & 

Administration) Rules, 2014. 
 

I. REGISTRATION & OTHER DETAILS 
 

1.  CIN U67190DL2006GOI144520 
2.  Registration Date 5th January 2006 
3.  Name of the Company India Infrastructure Finance Company Limited 
4.  Category/Sub-category of 

the Company 
Government of India Enterprise  

5.  Address of the Registered 
office  & contact details 

Fifth Floor, Block -2 
Plate A & B,  NBCC Tower 
East Kidwai Nagar 
New Delhi-110023 
Phone: 91-11- 24662777 Fax: 91-11-20815125 
email: information@iifcl.in  

6.  Whether listed company Yes 
7.  Name, Address & contact 

details of the Registrar & 
Transfer Agent, if any. 

 KFin Technologies Private Limited 
Contact Person Mr. Umesh Pandey 
Address Selenium Tower B, Plot Nos. 31 & 32, Financial District 
Nanakramguda, Serilingampally Mandal, Hyderabad – 500032, India 
Tel. No. 040-67162222, 040-67161595 
Email ID: einward.ris@kfintech.com 
 
Website www.kfintech.com 
 
RCMC Share Registry Pvt. Ltd 
Contact Person Mr. Ravinder Dua 
Address B-25/1, First Floor, Okhla Industrial Area, Phase – 2, New 
Delhi – 110 020 
Tel. No. 011-26387320-21  
Email ID: investor.services@rcmcdelhi.com  
 
Website www.rcmcdelhi.com 
 
Beetal Financial & Computer Services (P) Limited 
Contact Person Mr. Puneet Mittal 
Address 3rd Floor, Beetal House, 99, behind Local Shopping Centre, 
Madangir Village, Madangir, New Delhi, Delhi 110062 
Tel. No. 011-29961281-83 
Email ID: beetal@beetalfinancial.com   
 
Website www.beetalfinancial.com  
 
Alankit Assignments Limited 
Contact Person Mr. Abhinav Kumar Agrawal 
Address 205-208, Anarkali Complex, Jhandewalan Extension, New 
Delhi-110055 
Tel. No. 7290067787 
Email ID: abhinavka@alankit.com  
 
Website www.alankit.com  
 
 

 

mailto:information@iifcl.in


II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY  
(All the business activities contributing 10 % or more of the total turnover of the company shall be stated) 
 
S. No. Name and Description of 

main products / services 
NIC Code of the Product/service* 
 
 

%  to total 
turnover of the 
company 

1 Infrastructure Financing** 649-Other financial service activities, except insurance 
and pension funding activities 

100%  

* As per National Industrial Classification – Ministry of Statistics and Programme Implementation 
 
**IIFCL was set up by the Government of India in 2006 with the main objective of channelizing long-term finance 
to viable infrastructure projects through the Scheme for Financing Viable Infrastructure Projects through a Special 
Purpose Vehicle called India Infrastructure Finance Company Ltd (IIFCL), broadly referred to as SIFTI. The sectors 
eligible for financial assistance from IIFCL are the Harmonized list of infrastructure sub-sectors as approved by the 
Cabinet Committee on Infrastructure on 1st March 2012. These include transportation, energy, water, sanitation, 
communication, social and commercial infrastructure. 
 
IIFCL has been registered as a NBFC-ND-IFC with RBI since September 2013. 
 

 
III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES 

 
S.No.  Name of 

Company 
Address of Company  CIN/GLN Holding / 

Subsidiary/ 
Associate 

% of 
Shares 
held 

Applicable 
section 

1 IIFC(UK) 
Limited 

Third Floor 
72 King William Street 
London EC4N 7HR 
United Kingdom 
Telephone  
General: +44-20-7776 8950 
Email : info@iifc.org.uk 

06496661* Subsidiary 100% 2(87)(ii) 

2 IIFCL 
Projects 
Limited 

Address : 5th Floor, Block 2 
Plate A, NBCC Tower 
East Kidwai Nagar 
New Delhi-110 023 
Phone: +91-11-2465573 
Email id: contact@ 
iifclprojects.com 

U74999DL2012GOI231473 Subsidiary 100% 2(87)(ii) 

3 IIFCL Asset 
Management 
Company 
Limited  

Address : 5th Floor, Block 2 
Plate A, NBCC Tower 
East Kidwai Nagar 
New Delhi-110 023 
Ph: +91-11-24665900-10 
Email:cio@iifclmf.com 

U65991DL2012GOI233601 Subsidiary 100% 2(87)(ii) 

 
* India Infrastructure Finance Company (UK) Limited was incorporated within the Register of Companies of England and 
Wales at London on February 7, 2008 [Company No. 6496661] under the UK Companies Act 1985 

 
 

IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity) 
 

i. Category-wise Share Holding 
 

Category of Shareholders No. of Shares held at the beginning of the year 
[As on 1-April-2025] 

No. of Shares held at the end of the year 
[As on 31-March-2026] 

% Change 
during 

the year     
  Demat Physical Total % of 

Total 
Shares 

Demat Physical Total % of 
Total 
Shares 

A. Promoters 
        

  
    

  
- 

(1) Indian 
    

 
  

 
- 

a) Individual/ HUF 
- - - - - - - - - 

b) Central Govt 

-  
999.991623 

crore 

 
999.991623 

crore 

100% - 999.991623 
crore 

999.991623 
crore 

100% - 

c) State Govt(s) 
- - - - - - - - - 



d)  Bodies Corp. 
- - - - - - - - - 

e)  Banks / FI 
- - - - - - - - - 

f) Any other 
- - - - - - - - - 

SUB - TOTAL (A) (1) 

-  
999.991623 

crore 

999.991623 
crore 

100% - 999.991623 
crore 

999.991623 
crore 

100% - 

(2) Foreign         - 

a) NRIs-Individuals - - - - - - - - - 

b) Other - Individuals - - - - - - - - - 

c) Bodies Corporate - - - - - - - - - 

d) Banks / FI - - - - - - - - - 

e) Any other - - - - - - - - - 

SUB - TOTAL (A) (2) - - - - - - - - - 

Total shareholding of Promoter  

(A)(1) + (A)(2) 

-  
999.991623 

crore 

 
999.991623 

 crore 

100% - 999.991623 
crore 

999.991623 
crore 

100% - 

B. Public Shareholding         

- 

1. Institutions 
        - 

a) Mutual Funds 
- - - - - - - - - 

b) Banks / FI 
- - - - - - - - - 

c) Central Govt 
- - - - - - - - - 

d) State Govt(s) 
- - - - - - - - - 

e) Venture Capital Funds 
- - - - - - - - - 

f) Insurance Companies 
- - - - - - - - - 

g) FIIs 
- - - - - - - - - 

 h) Foreign Venture Capital Funds 

- - - - - - - - - 

i) Others (specify) 
- - - - - - - - - 

Sub-total (B)(1):- 
- - - - - - - - - 

2. Non-Institutions         

- 

a) Bodies Corp.         - 

i) Indian 
- - - - - - - - - 

ii) Overseas 
- - - - - - - - - 

b) Individuals 
- - - - - - - - - 

i) Individual shareholders holding 
nominal share capital upto Rs. 1 
lakh 

- - - - - - - - - 

ii) Individual shareholders 
holding nominal share capital in 
excess of Rs 1 lakh 

- - - - - - - - - 

c) Others (specify) 
        - 



i. QFIs  - - - - - - - - - 

ii. NRIs - - - - - - - - - 

iii. Clearing Member - - - - - - - - - 

iv. Shares held by Subsidiary 
Companies on which no 
voting rights are exercisable 

- - - - - - - - - 

v. Unclaimed Shares Suspense 
Account 

- - - - - - - - - 

vi. Trusts - - - - - - - - - 

Sub-total (B)(2):- 
- - - - - - - - - 

Total Public Shareholding 
(B)=(B)(1)+ (B)(2) 

- - - - - - - - - 

C. Shares held by Custodian for 
GDRs & ADRs 

- - - - - - - - - 

Grand Total (A+B+C) 

-  
999.991623 

crore 

 
999.991623 

crore 

100% - 999.991623 
crore 

999.991623 
crore 

100% - 

 
 

ii. Shareholding of Promoter 
   

Shareholder’s 
Name 

Shareholding at the beginning of the year 
(As on 01-04-2025) 

Shareholder’
s Name 

Shareholding at the end of 
the year 
 
(As on 31-03-2026) 

% change in 
shareholding 
during the 
year 

 No. of Shares % of total 
Shares of 

the 
company 

%of Shares 
Pledged / 
encumbered 
to total 
shares 

    

The Hon’ble 
President of 
India 

             
999,99,16,223 

100 - The Hon’ble 
President of 
India 

             
999,99,16,223 

100 -    NIL 

Representative 
shareholding* 

7 Representative 
shareholding* 

7 

  
999,99,16,230 

100%   999,99,16,230 100%     NIL 

 
* Includes seven shareholders as representative on behalf of Government of India. 
 

iii. Change in Promoters’ Shareholding (please specify, if there is no change) 
 

Particulars Shareholding at the beginning of 
the year 

(As on 01-04-2025) 

  Cumulative Shareholding during 
the year 

 (As on 31-03-2026) 
 No. of shares % of total 

shares of the 
company 

Increase Date No. of shares % of total 
shares of the 

company 
At the beginning of 
the year 

999,99,16,230 
 

100 - - 999,99,16,230 
 

            100 

At the end of the 
year 

999,99,16,230 
 

100 - - 999,99,16,230 100 

 
 
 
 
 
 
 
 



iv. Shareholding Pattern of top ten Shareholders:  
     (Other than Directors, Promoters and Holders of GDRs and ADRs): 
 

For Each of the Top 10 
Shareholders 

Shareholding at the beginning 
of the year 
(As on 01-04-2025) 

Cumulative Shareholding during the 
Year 
(As on 31-03-2026) 

No. of 
shares 

% of total shares 
of the company 

No. of 
shares 

% of total shares of 
the company 

At the beginning of the year - - - - 

Date wise Increase / Decrease in Promoters 
Shareholding during the year specifying the reasons 
for increase /decrease (e.g. allotment / transfer / 
bonus/ sweat equity etc): 

- - - - 

At the end of the year - - - - 

 
 
v. Shareholding of Directors and Key Managerial Personnel: 
 

Shareholding of each Directors and each Key 
Managerial Personnel 

Shareholding at the 
beginning 
of the year   
(As on 01-04-2025) 

Cumulative Shareholding during the 
Year 
(As on 31-03-2026) 

No. of 
shares 

% of total 
shares of the 
company 

No. of 
shares 

% of total 
shares of the 
company 

At the beginning of the year - - - - 

Date wise Increase / Decrease in Promoters 
Shareholding during the year specifying the reasons 
for increase /decrease (e.g. allotment / transfer / 
bonus/ sweat equity etc.): 

- - - - 

At the end of the year - - - - 

 
V. INDEBTEDNESS  
             Indebtedness of the Company including interest outstanding/accrued but not due for payment. 
 

 (₹ in lac) 
 

  Secured Loans 
excluding deposits Unsecured Loans Deposits*/ 

Term Loans Total Indebtedness 

Indebtedness at the beginning of the 
Financial year (01.04.2025)         

i) Principal Amount                    11,39,336.50                               
33,89,874.69  

                     
17,83,248.07  

                      
63,12,459.26  

ii)Interest due but not paid                                           -                                                        
-    

                                            
-    

                                              
-    

iii)Interest accrued but not due                          31,562.79                                     
83,684.11  

                                
-    

                         
1,15,246.90  

Total (i+ ii+ iii )                    11,70,899.29                               
34,73,558.80  

                     
17,83,248.07  

                      
64,27,706.16  

Change in Indebtedness during the 
Financial year                                                     

-    

*Addition                          95,446.00                                 
9,92,795.25  

                        
8,70,868.69  

                      
19,59,109.95  

*Reduction                          95,979.31                                 
3,51,125.97  

                        
1,21,272.06  

                         
5,68,377.34  

Net change                               -
533.31  

                               
6,41,669.28  

                        
7,49,596.64  

                      
13,90,732.61  



Indebtedness at the closing of the 
Financial year (31.03.2026)                                                     

-    

i) Principal Amount                    11,38,545.40                               
40,16,548.99  

                     
25,32,844.71  

                      
76,87,939.10  

ii)Interest due but not paid                                           -                                                        
-    

                                            
-    

                                              
-    

iii)Interest accrued but not due                          31,820.58                                     
98,679.09  

                                
-    

                         
1,30,499.67  

Total (i+ ii+ iii )                    11,70,365.98                               
41,15,228.08  

                     
25,32,844.71  

                      
78,18,438.77  

 
*IIFCL being an NBFC is not eligible to accept public deposits 
 
 

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 

A. Remuneration to Managing Director, Whole-time Directors and/or Manager: 
 

(Rs. lakh) 
SN. Particulars of Remuneration Name of MD/WTD/ Manager Total 

Amount 
   Name  Shri Rohit 

Rishi w.e.f. 
04th 
February 
2026 

Shri PR 
Jaishankar 
till 28th May 
2025 

Shri Palash 
Srivastava 
 

- 

 Designation  Managing 
Director 

Managing 
Director 

Deputy 
Managing 
Director 

- 

1 Gross salary 7.19 9.83 53.55 70.57 
(a) Salary as per provisions 
contained in section 17(1) of the 
Income-tax Act, 1961 
(b) Value of perquisites u/s 
17(2) Income-tax Act, 1961 
(c) Profits in lieu of salary under 
section 17(3) Income- tax Act, 
1961 

2 Stock Option - -  - 

3 Sweat Equity -- -  - 

4 Commission 
-  as % of profit 
-  others, specify… 
  
  

- -  - 

5 Others, please specify 
  
  

- -  - 
  Total (A) 

  
  

7.19 9.83 53.55 70.57 
 
 

B. Remuneration to other directors 

(Rs. lakh) 
SN. Particulars of Remuneration Name of Directors Total Amount 

       

1 Independent Directors  Shri Samir Jerambhai Boghara   
Fee for attending board committee 
meetings 

13.60 13.60 

Commission  - - 

Others, please specify - - 



Total (1) - - 

2 Other Non-Executive Directors 
(Part-Time Non-Official Directors) 

  

Fee for attending board committee 
meetings 

- - 

Commission - - 

Others, please specify 
Conveyance  

- - 

  
Total (2) - - 

  Total (B)=(1+2) 13.60 13.60 
 

C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD 

(Rs. lakh) 
SN Particulars of Remuneration Key Managerial Personnel  

   Name  Shri Rajeev Mukhija Ms. Ruchi Singhal  Total 
 Designation  Chief Financial Officer General Manager- 

Company Secretary 
 

1 Gross salary for FY 2024-25    

(a) Salary as per provisions contained in section 
17(1) of the Income-tax Act, 1961 

84.37 60.69 145.06 

(b) Value of perquisites u/s 17(2) Income-tax 
Act, 1961 
(c) Profits in lieu of salary under section 17(3) 
Income-tax Act, 1961 

-  - 

2 Stock Option -  - 

3 Sweat Equity -  - 

4 Commission -  - 

  -  as % of profit -  - 

  Others, specify… -  - 

5 Others, please specify -  - 

  Total 84.37 60.69 145.06 
 
 
 
VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: 

Type Section of the 
Companies Act 

Brief 
Description 

Details of Penalty / 
Punishment/ 
Compounding fees 
imposed 

Authority 
[RD / NCLT/ 
COURT] 

Appeal made, 
if any (give 
Details) 

A. COMPANY 

Penalty          

Punishment          

Compounding           

B. DIRECTORS 

Penalty           

Punishment                      NIL     

Compounding           



C. OTHER OFFICERS IN DEFAULT 

Penalty           

Punishment           

Compounding           

 



 [Annexure -III] 

CSR ACTIVITIES FOR FINANCIAL YEAR 2025-26 
  

1. Brief outline on CSR Policy of the Company. 

India Infrastructure Finance Company Limited (IIFCL), a Government of India Enterprise has 
taken its obligation to the society and the people in need especially in under-developed areas of 
the country under its Corporate Social Responsibility (CSR). IIFCL as per the provisions of the 
Companies Act 2013 has a Corporate Social Responsibility Policy (CSR) policy in place that has 
been duly approved by the Board of Directors. The policy entails a two-tier structure to implement 
and monitor CSR activities (Board level committee and an Implementation Committee comprising 
of the senior officers of the Company). 

 
During FY 2025-26, IIFCL fulfilled its statutory CSR obligation of ₹40.54 crore by sanctioning 17 
projects valued at ₹41.38 crore. The FY 2025-26 portfolio encompasses healthcare access 
strengthening, digital education transformation, road safety promotion, environmental 
sustainability and heritage conservation — interventions that together address the most critical 
gaps confronting vulnerable communities in aspirational districts/blocks and remote regions of 
the country. 
 
2. Composition of CSR Committee: 
  

Name Designation Number of 
meetings 
entitled to 

attend during 
FY 2025-26 

Number of meetings 
attended during FY 

2025-26 

Shri Ashutosh 
Choudhury (1) 

Scheduled Commercial 
Bank Nominee Director 
(Chairman of the 
Committee) 
 

0 0 

Shri Rohit Rishi (2) Managing Director 1 1 
Shri Palash Srivastava Deputy Managing 

Director 
 

4 4 

Ms. Laya Madduri (3) Government Nominee 
Director 

0 0 

Shri Ch. Partha Sarathi 
Reddy 

Government Nominee 
Director 

4 2 

Shri Samir Jerambhai 
Boghara (4) 

Independent Director 4 4 

Shri Baldeo 
Purushartha (5)  

Government Nominee 
Director 

1 0 

Shri Solomon Arokiaraj 
(6) 

Government Nominee 
Director 

1 1 
 

Shri P.R. Jaishankar (7) Managing Director 0 0 
Shri Alok Tiwari (8) Government Nominee 

Director 
2 1 



Shri Sanjay Rudra (9) Scheduled Commercial 
Bank Nominee Director 

0 0 

 Notes: 
1. Appointed as member, Chairman of the Committee and director w.e.f.  28.07.2026 
2. Appointed as member and director w.e.f.  04.02.2026 
3. Appointed as member and director w.e.f.  19.06.2026 
4. Ceased to be member and director w.e.f 09.05.2026 
5. Appointed as member and director w.e.f.  21.07.2025 and ceased w.e.f 27.11.2025 
6. Ceased to be member and director w.e.f 21.07.2025 
7. Ceased to be member and director w.e.f 28.05.2025 
8. Appointed as member and director w.e.f.  04.12.2025 and ceased w.e.f. 19.06.2026 
9. Appointed as member, Chairman of the Committee w.e.f. 29.05.2026 and ceased w.e.f. 

30.06.2026 
 
3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR 
projects approved by the board are disclosed on the website of the company. 

Weblink:- https://www.iifcl.in/csr-initiative 

 

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of 
sub-rule (3) of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 
2014, if applicable (attach the report). 
 
In pursuant to CSR policy of IIFCL duly approved by the Board of Directors, Impact Assessment 
is an integrated part of IIFCL’s CSR project implementation and monitoring guidelines. However, 
during FY2025-26, no projects were eligible for impact evaluation. 
  
5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the 
Companies (Corporate Social Responsibility Policy) Rules, 2014 and amount required for 
set off for the financial year, if any 

  
Sl. No. Financial 

Year 
Amount available for set-off 
from preceding financial 
years (in Rs) 

Amount required to be set-
off for the financial year, if 
any (in Rs) 

Nil 
  
6.  Average net profit of the company as per section 135(5). 

All figures-in lacs 

Particulars Amount 

Net Profit for the Financial year 2022-23 1,27,764.72 

Net Profit for the Financial year 2023-24 2,02,851.13 

Net Profit for the Financial year 2024-25 2,77,552.92 

Average Net Profit of Company made during the three preceding financial years. 2,02,722.92 

https://www.iifcl.in/csr-initiative


Amount of Corporate Social Expenditure for the Financial year 2025-26: 2% of 
Average Profit 4,054.46 

  
7.  
(a) Two percent of average net profit of the company as per section 135(5):- ₹4,054.46 lakhs 

(b) Surplus arising out of the CSR projects or programmes or activities of the previous 
financial years.:- Nil 

(c) Amount required to be set off for the financial year, if any:- Nil 

(d) Total CSR obligation for the financial year (7a+7b-7c):- ₹4,054.46 lakhs 



8.  

(a) CSR amount spent or unspent for the financial year: 

 
Total Amount 
Spent for the 

Financial Year. 
(in Rs.) 

Amount Unspent (in Rs.) 

Total Amount transferred to 
Unspent CSR Account as per 

section 135(6). 

Amount transferred to any fund specified 
under Schedule VII as per second proviso 

to section 135(5). 

Amount Amount. Date of 
transfer. 

Name of the 
Fund 

Amount. Date of 
transfer. 

12,36,51,762 28,17,94,248 30.04.2026 Nil Nil Nil 
  
 

(b) Details of CSR amount spent against ongoing projects for the financial year: 

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 
Sl. 
N
o. 

Name of the 
Project 

Item 
from 

the list 
of 

activitie
s in 

Schedul
e VII to 
the Act. 

Local 
area 

(Yes/
No). 

Location of 
the project. 

Proj
ect 

dura
tion. 

Amount 
allocated 

for the 
project (in 

Rs.). 

Amount 
spent in 

the 
current 

financial 
Year (in 

Rs.). 

Amount 
transferr

ed to 
Unspent 

CSR 
Account 
for the 
project 
as per 

Section 
135(6) 

(in Rs.). 

Mode 
of 

Implem
entatio

n - 
Direct 

(Yes/N
o). 

Mode of 
Implementation - 

Through 
Implementing 

Agency 

Stat
e. 

Distric
t. 

Name CSR 
Registra

tion 
number. 

01 Construction of 4 
Health Sub- 
Center Building in 
Changlang 

Health No Changlang, 
Arunachal 
Pradesh 

365 
days 

7,52,00,000 6,76,80,0
00 

75,20,000 No District 
Administration, 
Changlang. No CSR 
registration No. 

02 Establishment of 
10 smart 
classrooms (E-
paathshala) 

Educati
on 

No Guna, 
Madhya 
Pradesh 

180 
days 

71,67,120 43,00,272 28,66,848 No Madhya Pradesh 
Council of Science 
& Technology. No 
CSR registration No 

03 Restoration and 
Development of 
Hathodi Stepwell 
(Bawri) 

Heritage No Bharatpur, 
Rajasthan 

360 
days 

3,30,00,000 99,00,000 2,31,00,0
00 

No Samriddh 
Gramya 
Abhiyan 
Society 

CSR0008
2807 

04 Construction of 
De-addiction and 
Women 
Empowerment 
Centre at 
Hatbadra, Kusumi 
Block, 

Women 
empowe
rment 

No Mayubhanj, 
Odisha 

330 
days 

2,50,00,000 1,25,00,0
00 

1,25,00,0
00 

No The District 
Collector & 
Magistrate 
Mayurbhanj. 
No CSR registration 
No. 



Mayurbhanj 
District, Odisha 

05 Setting up Digital 
Samvidhan Ghars 
(DSGs) 

Educati
on 

No Dholpur, 
Rajasthan 

330 
days 

4,18,16,502 2,92,71,4
90 

1,25,45,0
12 

No Zilla Parishad, 
Dholpur 
No CSR registration 
no. 

06 Construction of 
Ghat, 
beautification and 
other related 
works at sati 
Pokhar located in 
village Farsi, 
Bishol block, 
district 
Darbhanga, Bihar 
under the CSR 
initiative of IIFCL 

Heritage No Darbhanga, 
Bihar 

330 
days 

2,49,58,300 NIL 2,49,58,3
00 

No District 
Administration, 
Darbhanga, Bihar 
No CSR registration 
no. 

07 Proposal for CSR 
support towards 
deployment of 
electric mobile 
medical unit (E-
MMU) in Hansi 
district, Haryana 

Health No Hansi, 
Haryana 

180 
days 

3,33,98,303 NIL 3,33,98,3
03 

No District 
Administration, 
Hansi. No CSR 
registration No. 

08 Proposal for CSR 
support towards 
“strengthening 
surgical oncology 
at a regional 
cancer centre – 
deployment of 
vessel sealing 
devices at CNCI” 

Health No Kolkata, 
West Bengal 

180 
days 

3,71,50,400 NIL 3,71,50,4
00 

No NITCON 
Social 
Foundatio
n 

CSR0001
7035 

09 Proposal for 
implementation of 
“360° Sadak 
Kavach – road 
safety 
programme” 
under the CSR 
initiative of IIFCL 

Road 
safety 

No Madurai, 
Tamil Nadu 

15 
mont
hs 

2,93,00,000 NIL 2,93,00,0
00 

No Cube 
Foundatio
n 

CSR0000
6801 

10 Proposal for 
development of 
“Bharat van” at 
Lodhi colony 
park, near Lodhi 
road railway 
station, Delhi 

Afforest
ation 

Yes Lodhi 
Colony, 
New Delhi 

180 
days 

46,50,000 NIL 46,50,000 No Enviro 
Creator 
Foundatio
n 

CSR0000
3641 



under CSR 
initiative of IIFCL 

11 Proposal for 
implementation of 
phase–I of school 
educational 
support program 
in government 
schools of 
Rajasthan and 
Gujarat under the 
CSR initiative of 
IIFCL 

Educati
on 

No Kutch 
Gujarat; 
Barmer 
Rajasthan 

180 
days 

99,00,000 NIL 99,00,000 No Sewa 
Internatio
nal 

CSR0000
0559 

12 Proposal for 
infrastructure 
strengthening in 
Isha Vidhya rural 
schools in Tamil 
Nadu under the 
CSR initiative of 
IIFCL 

Educati
on 

No Rural areas 
of Tamil 
nadu 

180 
days 

51,00,000 NIL 20,92,451 No Ish Vidya 
Foundatio
n 

CSR0000
2614 

13 Proposal for CSR 
support towards 
construction of 
hostel building 
under “residential 
school of 
excellence” 
project at Netrang, 
district Bharuch, 
Gujarat 

Educati
on 

No Bharuch, 
Gujarat 

210 
days 

95,00,000 NIL 95,00,000 No Vidya 
Bharti 
Vanwasi 
Shiksha 

CSR0002
0119 

14 Proposal for 
establishment of 
solar-powered 
centralized mega 
kitchen at Laxmi 
Nagar, Delhi  

Nutritio
n 

Yes Laxmi 
Nagar, 
Delhi 

150 
days 

96,01,212 NIL 96,01,212 No Pragati 
Prayas 
Foundatio
n 

CSR0010
0959 

15 Proposal for 
implementation of 
“Svapoorna – 
social-emotional 
learning and 
career awareness 
program” (phase–
i) in government 
schools of Uttar 
Pradesh under the 
CSR initiative of 
IIFCL 

Educati
on 

No Pan Uttar 
Pradesh 

24 
mont
hs 

54,53,250 NIL 54,53,250 No Medha 
Learning 
Foundatio
n 

CSR0000
4590 



16 Installation of 
High Mass Lights 
in identified 
villages of 
Maharajganj (UP) 

Rural 
develop

ment 

No Maharajganj, 
Uttar 
Pradesh 

365 
days 

2,72,58,472 NIL 2,72,58,4
72 

No District 
Administration, 
Maharajganj. No 
CSR registration 
No. 

17 Provision of 100 
Smart Boards for 
Government 
college in Border 
Area  of J&K 

Educati
on 

No Pan Jammu 
& kashmir 

-- 3,00,00,000 NIL 3,00,00,0
00 

No Higher Education 
Department of J&K 
No CSR registration 
No 

 Total  40,84,53,559 12,36,51,
762 

28,17,94,
248 

 

 

(c) Details of CSR amount spent against other than ongoing projects for the financial year: 

(1) (2) (3) (4) (5) (6) (7) (8) 
Sl. 

No. 
Name of 

the Project 
Item 

from the 
list of 

activities 
in 

schedule 
VII to 

the Act. 

Local 
area 

(Yes/ 
No). 

Location of 
the project. 

Amount 
spent 
for the 
project 

(in Rs.). 

Mode of 
implementation 

- Direct 
(Yes/No). 

Mode of implementation - 
Through implementing agency. 

State. District. Name. CSR registration 
number. 

Nil 

  
(d) Amount spent in Administrative Overheads:- Nil 

(e) Amount spent on Impact Assessment, if applicable:- Nil 

(f) Total amount spent for the Financial Year (8b+8c+8d+8e)= Rs. 12,36,51,762 

(g) Excess amount for set off, if any:- Nil 

 

Sl. No. Particular Amount (in Rs.) 
(i) Two percent of average net profit of the company as per 

section 135(5) 
₹40,54,46,000 

(ii) Total amount spent for the Financial Year ₹40,84,53,559 
(iii) Excess amount spent for the financial year [(ii)-(i)] ₹30,07,559 
(iv) Surplus arising out of the CSR projects or programmes or 

activities of the previous financial years, if any 
Nil 

(v) Amount available for set off in succeeding financial years [(iii)-
(iv)] 

Nil 

 



9. (a) Details of Unspent CSR amount for the preceding three financial years: 

  
Sl. 

No. 
Preceding 
Financial 

Year. 

Amount 
transferred to 
Unspent CSR 

Account 
under section 

135 (6) (in 
Rs.) 

Amount 
spent in the 

reporting 
Financial 

Year  
(in Rs.) 

Amount transferred to any fund 
specified under Schedule VII as per 

section 135(6), if any. 

Amount 
remaining 
to be spent 

in 
succeeding 

financial 
years.  

(in Rs.) 

Name of the 
Fund 

Amount (in 
Rs). 

Date of 
transfer. 

1. FY2022-23 3,90,45,000 80,67,806 Swacch Bharat 
Kosh 

87,46,340 To be 
transferred 

before 
30.09.2026 

NIL 

2 FY2023-24 14,03,87,000 55,36,833 - - - 2,91,33,841 
3. FY2024-25 24,72,92,050 8,41,88,670    13,61,99,989 
4. Total 

 
9,77,93,309 - 87,46,340 - 16,53,33,830 

 

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial 
year(s): 

(1) (2) (3) (4) (5) (6) (7) (8) (9) 
Sl. 

No. 
Project 

ID. 
Name of the 

Project. 
Financial 
Year in 

which the 
project was 

commenced. 

Project 
duration 

Total 
amount 

allocated 
for the 

project (in 
Rs.). 

Amount 
spent on the 

project in 
the 

reporting 
Financial 

Year (in Rs). 

Cumulative 
amount 

spent at the 
end of 

reporting 
Financial 

Year. (in Rs.) 

Status of 
the project 

– 
Completed 
/Ongoing. 

1 - Installation of Solar 
based RO Water 
Plant at backward 
villages of 
Lakhimpur and 
Sitapur 

2022-23 150 days 22,40,000 15,68,000 22,40,000 Completed 

2 - Construction of 
community toilet 
blocks in rural 
areas of Ramdevra 
(Rajasthan) 

2022-23 180 days 78,18,690 63,00,000 90,00,000 Completed 

3 - Installation of Solar 
Roof top at Animal 
Shelter in Village 
Chhabra, 
Dehradun 

2022-23 180 days 19,98,060 1,99,806 19,98,060 Completed 

4 - Health cum 
Nutrition camp for 

2023-24 110 days 93,50,000 18,70,000 93,50,000 Completed 



1000 (one 
thousand) 
beneficiaries 
located at identified 
schools across 
Delhi NCR 

5 - Construction of 
Hostel building at 
Netaji Subhas 
Chandra Bose 
Military Academy, 
Silvasa (Dadra & 
Nagar Haveli) 

2023-24 180 days 1,22,22,777 36,66,833 1,10,00,499 Ongoing 

6 - Renovation & 
Redevelopment of 
Saraswati Shishu 
Vidya Mandir 
School, Dokti, 
Ballia, Uttar 
Pradesh (U.P) 

2024-25 180 days 1,35,82,984 40,74,895 81,49,790 Ongoing 

7 - Enhancing 
infrastructure of 
Government 
school at Boudh. 
Odisha by 
providing 
computers and 
clean drinking 
water 

2024-25 90 days 48,60,000 29,16,000 29,16,000 Ongoing 

8 - Financial 
Assistance 
(Scholarship 
scheme) to 
economically 
weaker section of 
the society for 
UPSC Civil 
Services 
preparation 

2024-25 365 days 98,32,350 39,32,940 39,32,940 Ongoing 

9 - Distribution of QR 
Coded animated 
Concepts Books 
the Students of 
Nagarkurnool 
Parliamentary 
constituency region 

2024-25 365 days 78,50,500 62,80,400 62,80,400 Ongoing 

10 - Boundary Wall 
Construction at 
Saraswati Vidya 

2024-25 180 days 1,59,05,417 95,43,250 95,43,250 Ongoing 



Mandir Keshav 
vidyapeeth 
Manduwala 

11 - Construction of 
School building at 
Government 
Primary School 
Nayang 

2024-25 180 days 2,25,00,000 2,25,00,000 0 Completed 

12  Construction of 26 
new Anganwadi 
building under 
Aspirational district 
Gadchiroli 

2024-25 360 days 4,97,30,772 99,46,154 99,46,154 Ongoing 

  
 
 
10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created 
or acquired through CSR spent in the financial year (asset-wise details) 
  
(a) Date of creation or acquisition of the capital asset(s):- Nil 
(b) Amount of CSR spent for creation or acquisition of capital asset: - Nil 
(c) Details of the entity or public authority or beneficiary under whose name such capital asset is 
registered, their address etc:- Nil 
(d) Provide details of the capital asset(s) created or acquired (including complete address and location 
of the capital asset):- Nil 
    
11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as 
per section 135(5). 
During FY 2025-26, IIFCL have sanctioned new projects which have long duration and considering the due 
diligence and implementation/monitoring modalities of IIFCL’s CSR policy, the project cannot be completed 
within the year and hence, the sanctioned amounts for each projects have been earmarked and transferred to 
UCSRA for rightful utilization as per the provisions of Companies Act 2013. 
 

********************************************** 
 
  
 



Annexure IV 
 

STATEMENT OF AMOUNT TRANSFERRED FROM/TO RESERVE FOR THE 
FINANCIAL YEAR 2025-2026 
  

 Rs. in lakhs  

Particulars Year ended 31st 
March 2026 

Year ended 31st 
March 2025 

Opening Balance 269,357.17 138,724.60 

Add: Profit after Tax 137,942.17 216,477.44 

Add: Transfer from Staff Welfare Reserve 141.38 - 

Add: Transfer from Debenture Redemption 
Reserve 

105.99 - 

Less: Transfer to Staff Welfare Reserve 1,533.07 3,097.17 

Less: Transfer to Special Reserve u/s 36(1)(viii) of 
Income Tax Act, 1961 

42,410.32 39,101.98 

Less: Re-measurement gain/(loss) on defined 
benefit plans 

(3.59) 350.31 

Less: Transfer to Reserve Fund u/s 45-IC 27,588.43 43,295.49 

Balance c/f to balance sheet 336,018.55 269,357.17 
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ABP & Associates 
Chartered Accountants 

R-13, 3rd Floor,

Rajouri Garden,

New Delhi- 110027

ADB & COMPANY 

Chartered Accountants 

First Floor, Mahavir Gaushala Complex, 

K.K. Road, Moudhapara,  

Raipur 492-001 (C.G.) 

REVISED INDEPENDENT AUDITORS' REPORT ON THE STANDALONE 

FINANCIAL STATEMENT FOR THE YEAR ENDED 31ST MARCH 2026 

(Revised based on the observations of the Comptroller and Auditor General of India) 

To, 

The Members 

India Infrastructure Finance Company Limited. 

New Delhi 

Revised Report on the Audit of the Standalone Financial Statements( Modification has 

been marked as *) 

OPINION 

1. We have audited the accompanying standalone financial statements of India

Infrastructure Finance Company Limited (“the Company”), which comprise the

Balance Sheet as at March 31, 2026, the Statement of Profit and Loss (including

Other Comprehensive Income, the Statement of Changes in Equity and the Statement

of Cash Flows for the year then ended, and notes to the standalone financial

statements, including a summary of the material accounting policies and other

explanatory information (hereinafter referred to as “the Standalone Ind AS Financial

Statements”). We had issued our Independent Auditors’ Report dated 29.05.2026 on

the standalone financial statements of the Company for the financial year ended 31st

March 2026, as approved by the Board of Directors of the Company. In furtherance to

the provisional observations of the Comptroller and Auditor General of India, we are

issuing this Revised Independent Auditor’s Report by amending the reporting under

Section 143(3) and under Rule 11 of the Companies (Audit and Auditors) Rules, 2014

(as amended) in the main report, Annexure ‘A’ clauses (i)(c), (i)(e), (iii)(c), (vii)(b),

(xi)(c), (xvi)(b) and (xx), and Annexure ‘B’ (Direction No. II) of the previous audit

report. This report supersedes the previous audit report dated 29.05.2026.

In our opinion and to the best of our information and according to the explanations 

given to us, the aforesaid Standalone Financial Statements give the information 

required by the Companies Act, 2013 ('the Act') in the manner so required and give a 

true and fair view in conformity with the Indian Accounting Standards ('Ind AS') 

prescribed under section 133 of the Act read with the Companies (Indian Accounting 

Standards) Rules, 2015, as amended, the relevant 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, of the state of affairs of the 
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Company as at 31st March 2026, and its profit (including other comprehensive 

income), its cash flows and its changes in equity for the year ended on that date. 

Basis for Opinion 

2. We conducted our audit of the standalone financial statements in accordance with the

Standards on Auditing (“SAs”) specified under section 143 (10) of the Companies

Act, 2013.. Our responsibilities under those Standards are further described in the

“Auditor’s Responsibilities for the Audit of the Standalone Financial Statement”

section of our report. We are independent of the Company in accordance with the

Code of Ethics issued by the ICAI together with the ethical requirements that are

relevant to our audit of the standalone financial statement under the provisions of the

Companies Act, 2013 and the Rules thereunder, 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 opinion on the standalone financial statements.

Key Audit Matters 

3. Key audit matters are those matters that in our professional judgement were of most

significance in our audit of the standalone financial statements of the current period.

These matters were addressed in the context of our audit of the standalone financial

statements as a whole, and in forming our opinion thereon, and we do not provide a

separate opinion on these matters. We have determined the matters described below to

be the key audit matters to be communicated in our report.

Key Audit Matter Auditor’s Response 

Impairment of Loans and Advances (Expected Credit Loss) 

Total Loans as at March 31, 2026:  Rs 81,714.53 crores 

ECL Provision as at March 31, 2026: Rs 1,607.29 crores 

(Refer Note 4 to the Standalone financial statements) 

The impairment of infrastructure loans is 

calculated using the Expected Credit Loss 

(ECL) model as mandated by Ind AS 109: 

Financial Instruments. Because 

infrastructure projects have long gestation 

periods and are susceptible to regulatory 

delays and cost overruns, estimating 

impairment requires significant 

management judgment. The complexity 

lies in determining Loan Staging Criteria 

(identifying Significant Increase in Credit 

Risk), calculating Probability of Default 

Our audit procedures in respect of this area 

included, but not limited to: 

a. Obtained and read Company’s

approved policies on ECL and evaluated

the appropriateness of the Company’s

accounting policies for impairment of

financial instruments and ensuring

alignment with Reserve Bank of India

(RBI) guidelines and Ind AS 109 -

Financial Instruments (‘Ind AS 109’);

b. Performed a walkthrough of the 
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(PD), Loss Given Default (LGD), 

Exposure at Default (EAD), and factoring 

in forward-looking macroeconomic 

variables. 

impairment loss allowance process, and 

assessed the design and tested operating 

effectiveness of the key controls over 

completeness and accuracy of the key 

inputs (including loan book as at March 

31, 2026) and assumptions considered for 

calculation, recording and monitoring of 

the impairment loss recognized. These 

controls, amongst others, included controls 

over the staging of the loan portfolio along 

with passing of journal entries and 

preparing disclosures; 

c. Obtained an understanding of the

modelling techniques adopted by the

Company including the key inputs and

assumptions. Since, modelling

assumptions and parameters were based on

historical data, we assessed whether

historical experience was representative of

current circumstances and was relevant in

view of the recent impairment losses

incurred within the portfolios;

d. Assessed the critical assumptions & input

data used by the Company for estimating,

grouping and staging of loan portfolio into

various categories and default buckets and

their appropriateness for determining the

probability weighted  default (PD) and

loss-given default (LGD) rates;

e. Performed sample testing of the input data

used for determining the PD (probability

of default) and LGD (loss given default)

rates and agreed the data with the

underlying books of accounts and records;

f. Tested the arithmetical accuracy of

computation of ECL (expected credit loss)

provision performed by the Company;

g. Tested the completeness of loans included

in the ECL calculations as of March 31,

2026 by reconciling such data with the

balances as per loan book register;
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h. Assessed the appropriateness of the

disclosures made by the management as

per the requirements of Ind AS 109 -

’Financial Instruments’ in the Standalone

Financial Statements and

i. Obtained written representations from

management and those charged with

governance on whether they believe

significant assumptions used in calculation

of expected credit losses are reasonable. 

Valuation of Derivative Instruments and Hedge Accounting 

Total Derivative Assets as at March 31, 2026: Rs 1,746.74 crores 

Total Derivative Liabilities as at March 31, 2026: NIL 

Cash Flow Hedge Reserve as at March 31, 2026: Rs (79.14 crores) 

(Refer Note 3 & 19 to the Standalone Financial Statements) 

The Company enters into derivative 

financial instruments including cross 

currency swaps, interest rate swaps and 

forward exchange contracts to hedge 

exposures arising from foreign currency 

borrowings and interest rate risks. 

The valuation of derivative financial 

instruments and application of hedge 

accounting under Ind AS 109 – Financial 

Instruments involve significant management 

judgment, estimation uncertainty and use of 

specialized valuation techniques. The 

determination of fair value is dependent on 

various market observable inputs such as 

foreign exchange rates, interest rate yield 

curves, discounting factors and counterparty 

quotations and, in certain cases, 

assumptions relating to future market and 

economic conditions. 

Further, hedge accounting requires formal 

documentation of hedge relationships, 

ongoing assessment of hedge effectiveness 

and complex accounting treatments relating 

to recognition of gains and losses in the 

Cash Flow Hedge Reserve and Statement of 

Our audit procedures in relation to 

valuation of derivative instruments and 

hedge accounting included, but were not 

limited to, the following: 

a. Obtained an understanding of the

Company’s policies, processes and internal

controls relating to derivative transactions,

valuation methodologies and hedge

accounting and assessed whether these

were in compliance with the applicable

requirements of Ind AS 109, Ind AS 21

and relevant regulatory guidelines;

b. Evaluated the design and tested the

operating effectiveness of key internal

financial controls over authorization,

recording, valuation, monitoring and

reporting of derivative contracts and hedge

relationships;

c. Obtained and inspected, on a sample

basis, derivative agreements and

underlying borrowing documents to assess

whether derivative transactions were
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Profit and Loss. 

Considering: 

the materiality of derivative exposures,  

the complexity involved in valuation 

methodologies,  

the significant judgments and assumptions 

applied by management,  

the involvement of external counterparty 

valuations, and  

the potential impact on the standalone 

financial statements 

appropriately recorded and supported by 

contractual documentation; 

d. Assessed the appropriateness of

management’s valuation methodology and

evaluated the reasonableness of key inputs

and assumptions used in determining fair

values, including foreign exchange rates,

yield curves, discount rates and

counterparty quotations;

e. Evaluated whether hedge relationships

designated by management satisfied the

qualifying criteria prescribed under Ind AS

109, including existence of formal hedge

documentation and assessment of hedge

effectiveness. Certificate taken from the

practitioner assigned by the organization.

f. Tested, on a sample basis, journal entries

and accounting treatments relating to

derivative valuation adjustments, hedge

reserve accounting and related gain/loss

recognition in the Statement of Profit and

Loss;

g. Assessed whether the disclosures

relating to derivative financial instruments,

valuation techniques, fair value hierarchy,

hedge accounting and related risk

exposures were in accordance with the

applicable disclosure requirements of Ind

AS 107 and Ind AS 109;

h. Obtained written representations from

management and those charged with

governance regarding the appropriateness

of assumptions, valuation methodologies

and completeness of derivative exposures

and hedge relationships recognized in the

standalone financial statements;

Information Other than the Standalone Financial Statements and Auditor’s Report 

Thereon  
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4. The Company’s Board of Directors is responsible for the other information. The other

information comprises the information included in Management Discussion and

Analysis, Board’s Report including Annexures to Board’s Report, Business

Responsibility & Sustainability Report, Corporate Governance and Shareholder’s

information, but does not include the standalone financial statements and our auditor’s

report thereon. These reports are expected to be made available to us after the date of

this Auditor’s Report.

Our opinion on the Standalone Ind AS Financial Statements does not cover the other

information and we do not express any form of assurance conclusion thereon. In

connection with our audit of the Standalone Ind AS Financial Statements, our

responsibility is to read the other information and, in doing so, consider whether the

other information is materially inconsistent with the Standalone Ind AS Financial

Statements or our knowledge obtained in the audit or otherwise appears to be

materially misstated. If, based on the work we have performed, we conclude that there

is a material misstatement of this other information, we are required to report that fact.

When we read such other information when made available to us and if we conclude 

that there is a material misstatement there-in we are required to communicate the 

matter to those charged with governance. 

Responsibilities of Management and those charged with governance for the Standalone 

Financial Statements 

5. The Company’s Board of Directors are responsible for the preparation of these

standalone financial Statement that give a true and fair view of the financial position,

financial performance, total comprehensive income, changes in equity and cash flows

of the Company in accordance with Ind AS as specified under section 133 of the Act

read with the Companies (Indian Accounting Standards) Rule, 2015 , the relevant

provisions of the Banking Regulation Act, 1949, RBI Guidelines and other accounting

principles generally accepted in India.. 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 judgements and estimate 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 Statement that give true

and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Statement, 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 

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 is also responsible for overseeing the Company’s financial 

reporting process. 
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Auditors’ Responsibilities for Audit of the Standalone Financial Results 

6. 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 auditors’ 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 will 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 the Standalone Financial

Statement.

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 appropriate to 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.

• Evaluate the appropriateness of accounting policies used and the

reasonableness of accounting estimates and related disclosures made by

the Board of Directors.

• 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 to the

related disclosures in the Statement 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 Statement,

including the disclosures, and whether the Statement represent the

underlying transactions and events in a manner that achieves fair

presentation.

Materiality is the magnitude of the misstatements in the Standalone Financial 

Statements that, individually or aggregate, makes it probable that the economic 

decisions of a reasonably knowledgeable user of the Statement may be influenced. 

We consider quantitative materiality and qualitative factors in (i) planning of the 

scope of our audit work and in evaluating the results of our work; and (ii) to evaluate 

the effect of any identified misstatement in the Standalone Financial Statements. 
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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 all relationships and other matters that may reasonably be 

thought to bear on our independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine 

those matters that were of most significance in the audit of the standalone financial 

statements of the current period and are therefore the key audit matters. We describe 

these matters in our auditor’s report unless law or regulation precludes public 

disclosure about the matter or when, in extremely rare circumstances, we determine 

that a matter should not be communicated in our report because the adverse 

consequences of doing so would reasonably be expected to outweigh the public 

interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements 

7. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued

by the Central Government of India in terms of sub-section (11) of section 143 of the

Companies Act, 2013, we give in the Annexure ‘A’, a statement on the matters

specified in paragraphs 3  and 4 of the Order, to the extent applicable.

8. As required by Section 143(5) of the Companies Act, 2013, the Comptroller and

Auditor General of India has issued directions and sub-directions. We give our

comment thereon, in the Annexure ‘B’.

9. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the

best of our knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the

Company so far as it appears from our examination of those books.

(c) The Balance Sheet, the Statement of Profit and Loss (including other

comprehensive income), Statement of Changes in Equity and the Statement of

Cash Flow dealt with by this Report are in agreement with the books of account.

(d) *The Company does not have any branch office whose accounts are audited

under sub-section (8) of Section 143 of the Act by a person other than the

Company’s auditor. Accordingly, the reporting requirement under Section

143(3)(c) of the Act, regarding a report on the accounts of any such branch office

being sent to us and the manner of dealing with it, is not applicable to the

Company.

(e) In our opinion, the aforesaid Standalone Ind AS Financial Statements comply

with the Indian Accounting Standards specified under Section 133 of the

Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules

2015 as amended.
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(f) The provision of Section 164(2) of the Companies Act, 2013 are not applicable to

this Government Company in view of Notification No. F.No. 1/2/2014-CL-V

dated 5th June 2015, issued by the Ministry of Corporate Affairs.

(g) With respect to the adequacy of the internal financial controls with reference to

Standalone Ind AS Financial Statements of the Company and the operating

effectiveness of such controls, refer to our separate Report in Annexure ‘C’.

(h) As per notification number G.S.R. 463 (E) dated 5th June, 2015 issued by

Ministry of Corporate Affairs, section 197 of the Act, regarding remuneration to

director is not applicable to the Company, since it is a Government Company; and

(i) With respect to other matters to be included in the Auditor’s Report in accordance

with *Rule 11 of the Companies (Audit and Auditors) Rules, 2014 as amended

vide the Companies (Audit and Auditors) Amendment Rules, 2021, in our

opinion and to the best of our information and according to the explanations

given to us:

i) The Company has disclosed the impact of pending litigation on its financial

position in its standalone financial statements Refer point 49 to the notes to

financial statements;.

ii) The company has made adequate provision, as required under the

applicable law or accounting standards, for material foreseeable losses, if

any, on long-term contracts, including derivative contracts. Refer Note 4 &

16 to the financial statements;

iii) There were no amounts which required to be transferred by the Company to

the Investor Education and Protection Fund.

iv) a)The Management has represented that, to the best of its knowledge and

belief, no funds have been advanced or loaned or invested (either from

borrowed funds or share premium or any other sources or kind of funds) by

the Company to or in any other person(s) or entity(ies), including foreign

entity(“Intermediaries”), with the understanding, whether recorded in

writing or otherwise, that the Intermediary shall, whether, directly or

indirectly lend or invest in other persons or entities identified in any manner

whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or

provide any guarantee, security or the like on behalf of the Ultimate

Beneficiaries;

b) The Management has represented, that, to the best of its knowledge and

belief, no funds  have been received by the Company from any person(s)

or entity(ies), including foreign entity (“Funding Parties”), with the

understanding, whether recorded in writing or otherwise, that the

Company shall, whether, directly or indirectly, lend or invest in other

persons or entities identified in any manner whatsoever by or on behalf

of the Funding Party (“Ultimate Beneficiaries”) or provide any

guarantee, security or the like on behalf of the Ultimate Beneficiaries;

c) Based on the audit procedures which we considered reasonable and

appropriate in the circumstances, nothing has come to the notice that has
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caused us to believe that the representations under sub-clause (i) and (ii) 

contain any material misstatement. 

v) The Company has not declared/paid dividend during the year and hence

provisions of section 123 of the Companies Act, 2013 are not applicable on

the company.

vi) Based on our examination carried out in accordance with the

Implementation Guidance on Reporting on Audit Trail under Rule 11(g) of

the Companies (Audit and Auditors) Rules,2014 (Revised 2024 Edition)

issued by the Institute of Chartered Accountants of India, which included

test checks. The company has used multiple accounting software for

maintaining its books of account which has a feature of recording audit trail

(edit log) facility and the same has operated throughout the year for all

relevant transactions recorded in the software.

Further, during the course of our audit we did not come across any instance

of audit trail feature being tampered with and the audit trail has been

preserved by the company as per the statuary requirements for record

retention.

For ABP & Associates 

Chartered Accountants 

FRN : 315104E 

CA KAMAL KU CHANDUKA 

PARTNER 

M No : 058790 

UDIN : 26058790XJTNDB4589 

For ADB & COMPANY 

Chartered Accountants 

FRN : 005593C 

CA AMIT TIWARI 

PARTNER 

M No : 408603 

UDIN : 26408603QFVWUH2163 

Place : New Delhi 

Date  :  23/07/2026 

Sd/- Sd/-

https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks.html
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Annexure A to Independent Auditor’s Report 

Refer to in Para 7 of the Independent Auditor’s Report of even date to the members of 

India Infrastructure Finance Company Limited on the standalone financial statement 

for the year ending 31st March 2026. 

i) (a) (i) The Company has maintained proper records showing full particulars, including 

quantitative details and except for the situation of Property, Plant and Equipment and capital 

work-in-progress. 

(ii) The Company has maintained proper records showing full particulars of intangible                     

assets. 

(b) The Property, Plant and Equipment have been physically verified by the management 

during the year in accordance with a regular programme of verification which, in our 

opinion, is reasonable having regard to the size of the Company and the nature of its 

assets. No material discrepancies were noticed on such verification.  

(c) The title deeds of immovable properties disclosed in the financial statements are not 

held in the name of the Company.  

Description of 

property 

Gross 

carrying 

value (Rs 

in Lakhs) 

Held in 

name of 

Whether 

promoter, 

director or 

their relative 

or employee 

Period 

held 

Reason for not 

being held in 

name of 

company 

5th Floor Block 

2 Plate A & B 

NBCC Tower 

East Kidwai 

Nagar New 

Delhi – 110023 

27,701.73 

Lakhs 

Held in the 

name of 

NBCC 

Limited 

(leasehold 

basis) 

Not held in 

the name of 

Promoter, 

Director or 

their relative 

or employee. 

N.A. Held on 

leasehold basis 

from NBCC Ltd.; 

lease deed 

pending 

execution. 

WTC, Nauroji 

Nagar, New 

Delhi 

15711.48 

Lakhs 

 

Held in the 

name of 

NBCC 

Limited 

(freehold 

basis) 

Not held in 

the name of 

Promoter, 

Director or 

their relative 

or employee. 

N.A. *Acquired on 

freehold basis 

from NBCC Ltd.; 

conveyance deed 

pending 

execution. 

(d) The Company has not revalued its Property, Plant and Equipment (including Right-of-Use 

assets) or intangible assets during the year. 

(e) No proceedings have been initiated or are pending against the Company for holding any 

benami property under the *Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and 

rules made thereunder. 

ii) (a) The Company is a Non-Banking Financial Company primarily engaged in financing 

activities and consequently does not hold any inventory. Accordingly, reporting under clause 

3(ii)(a) of the Order is not applicable. 
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(b) The Company has not been sanctioned working capital limits in excess of ₹5 crore, in 

aggregate, from banks or financial institutions on the basis of security of current assets. 

Accordingly, reporting under clause 3(ii)(b) of the Order is not applicable. 

 

iiia)  The Company is a Non-Banking Finance Company and its principal business is to give 

loans. Accordingly, reporting under clause 3(iii)(a) of the Order is not applicable to the 

Company. 

b)  According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, the Company has not provided any guarantees 

during the year. Further, the investments made and the terms and conditions of loans and 

advances in the nature of loans during the year are, prima facie, not prejudicial to the 

Company's interest. 

 

c)  The Company is a Non-Banking Financial Company (NBFC), registered under the 

provisions of the Reserve Bank of India Act, 1934 and rules made thereunder, and is 

regulated by various regulations, circulars, and norms issued by the Reserve Bank of India, 

including the Master Circular – Prudential Norms on Income Recognition, Asset 

Classification and Provisioning pertaining to Advances. In respect of loans and advances in 

the nature of loans granted by the Company, we report that the schedule of repayment of 

principal and payment of interest has been stipulated and the repayments/receipts of principal 

and interest are regular, except for certain instances as mentioned below: 

 

Particulars 

Total Overdue amount 

(Principal and Interest) (Rs 

in Lakhs) 

Number of cases 

1-30 days 759,462.45 29* 

31-60 days 46.89 02* 

61-90 days 586.17 03* 

More than 90 days 60,786.11 05** 

*The number of cases mentioned above represents the number of loan accounts and does not necessarily 
correspond to the number of projects. 
** in one of the 5 cases, TK Toll Road Pvt. Ltd, there is no principal outstanding or interest overdue as on 
31.03.2026. Only LOC is outstanding for an amount of Rs.58.22 crores. 

d)  In respect of loans granted by the Company, which have been overdue for more than 90 

days at the balance sheet date, loans other than those derecognized during the year, as 

explained to us and on the basis of our examination of records, the Management has taken 

reasonable steps for recovery of principal amounts and interest: 

 

Number of cases 

Principal amount 

overdue (Rs in 

Lakhs) 

Interest Overdue 

(Rs in Lakhs) 

Total Overdue (Rs 

in Lakhs) 

*04* 32,557.08 28,229.04 60,786.11 
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*The above represents 4 loan accounts in which principal and/or interest was overdue for more than 90 days 
as on 31.03.2026. The account of TK Toll Road Pvt. Ltd. has been excluded, as there is no principal 
outstanding or interest overdue there against as on 31.03.2026 and only a Letter of Credit (LoC) of Rs. 58.22 
crore is outstanding. 

 

e)  The Company is a Non-Banking Finance Company and its principal business is to give 

loans. Accordingly, reporting under clause 3(iii)(e) of the Order is not applicable to the 

Company. 

 

f)  Based on the information and explanations provided and upon examination of the records, 

it was observed that the Company has not granted any loans or advances in the nature of 

loans that are either repayable on demand or granted without specifying any terms or period 

of repayment. Hence, the reporting requirements under clause 3(iii)(f) of the Companies 

(Auditor's Report) Order, 2020 are not applicable to the Company. 

iv) In our opinion and according to information and explanation given to us, the Company 

has not given any loan or guarantee or provided any security in contravention of Section 185 

of the Companies Act, 2013, to the extent applicable to the Company. 

Further, in our opinion and according to information and explanation given to us, the 

Company being a Non-Banking Financial Company (NBFC), is exempt from Section 186 of 

the Companies Act, 2013 and relevant rules in respect of loans & guarantees. In respect of 

investments, the Company has complied with the provisions of Section 186(1) of the 

Companies Act, 2013. 

v)The Company has not accepted any deposits or amounts deemed to be deposits within the 

meaning of Sections 73 to 76 of the Companies Act, 2013 and the rules framed thereunder. 

Accordingly, reporting under clause 3(v) of the Order is not applicable. 

vi) The Central Government has not prescribed maintenance of cost records under Section 

148(1) of the Act for the activities carried out by the Company. Accordingly, reporting under 

clause 3(vi) of the Order is not applicable. 

vii) (a) The Company is generally regular in depositing undisputed statutory dues including 

Goods and Services Tax, Provident Fund, Employees’ State Insurance, Income Tax, Cess and 

other statutory dues with the appropriate authorities. No undisputed amounts payable were 

outstanding for a period exceeding six months from the date they became payable. Required 

the statutory dues, reconciliation, and Credentials for income tax & GST.  

(b) Details of statutory dues which have not been deposited on account of disputes are as 

follows: 

 
Name of 

Statute 

Nature of 

Dues 

Amount (₹ 

lakh) Demand 

Raised 

Period Forum where dispute is 

pending 

Income Tax 

Act, 1961 

Income 

Tax 

*7656.32 AY 2024-25 Appeal pending with CIT(A) 

Income Tax 

Act, 1961 

Income 

Tax 

0.42 AY 2020-21 ITR Rectified and CPC 

Intimation received demand 

reduced from Rs. 51 crores. 
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Income Tax 

Act, 1961 

Income 

Tax 

51.65 AY 2017-18 Order reserved with ITAT 

Income Tax 

Act,1961 

Income 

Tax 

*632.66 

  174.58 

AY 2016-17 Order received from ITAT- 

*632.66 Lakh 

Order received u/s 143(3)- 

174.57 Lakh 

*Out of the above, the 

Company has deposited Rs. 

1,37,00,000 thereagainst. 

GST Act GST *0.91 FY 2017-18 Pending with AO 

GST Act GST 270.78 FY 2018-19 Pending with Appellate 

Authority 

GST Act GST 872.45 

 

FY 2019-20 Pending with Appellate 

Authority 

GST Act GST 104.35 FY 2020-21 Pending with Appellate 

Authority 

GST Act GST 0.75 FY 2022-23 Penalty notice issued 

Service Tax Service 

Tax 

64.72 2015-16 (H2) 

to 2017-18 

(Apr-Jun) 

Appeal with CESTAT 

viii) There were no transactions relating to previously unrecorded income that were 

surrendered or disclosed as income during the year in the tax assessments under the Income 

Tax Act, 1961. 

ix)(a) The Company has not defaulted in repayment of loans or borrowings or in the payment 

of interest thereon to any lender. 

(b) The Company has not been declared a wilful defaulter by any bank or financial institution 

or government authority. 

(c) Term loans were applied for the purpose for which the loans were obtained. 

(d) Funds raised on a short-term basis have not been utilized for long-term purposes. 

(e) The Company has not taken any funds from any entity or person to meet the obligations 

of subsidiaries, associates or joint ventures. 

(f) The Company has not raised loans during the year on the pledge of securities held in 

subsidiaries, joint ventures or associates. 

x) (a) The Company has not raised money by way of initial public offer or further public 

offer during the year. 

(b) The Company has not made any preferential allotment or private placement of shares or 

fully/partly/optionally convertible debentures during the year. 

xi) (a) No fraud by the Company or no material fraud on the Company has been noticed or 

reported during the year. 
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(b) No report under Section 143(12) of the Act in Form ADT-4 has been filed by us or by any 

other auditor. 

(c) *No whistle-blower complaints were received by the Company during the year 2025-26. 

Accordingly, there were no such complaints requiring consideration by us while determining 

the nature, timing and extent of audit procedures. 

xii) The Company is not a Nidhi Company. Accordingly, reporting under clause 3(xii) of the 

Order is not applicable. 

xiii) In our opinion, all transactions with related parties are in compliance with Sections 177 

and 188 of the Act where applicable and details have been disclosed in the financial 

statements as required by the applicable accounting standards.  

xiv) (a) The company has is internal audit system commensurate date with the size and nature 

of the business 

(b) We have considered the internal audit reports issued during the year for the purpose of 

determining the nature, timing and extent of our audit procedures. 

xv) The Company has not entered into any non-cash transactions with directors or persons 

connected with them, and hence, the provisions of Section 192 of the Act are not applicable. 

xvi) (a) The Company is required to be registered under Section 45-IA of the *Reserve Bank 

of India Act, 1934 (2 of 1934) and has obtained the required registration. 

(b) The Company has not conducted any Non-Banking Financial or Housing Finance 

activities without a valid Certificate of Registration (CoR) from the Reserve Bank of India as 

per the Reserve Bank of India Act, 1934. The Company has conducted the business of a Non-

Banking Financial Institution with a valid Certificate of Registration issued by the Reserve 

Bank of India. 

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations 

made by the Reserve Bank of India. 

(d) The Group does/does not have more than one CIC as part of the Group. 

xvii) The Company has not incurred cash losses during the financial year covered by our 

audit and in the immediately preceding financial year. 

xviii) There has been no resignation of statutory auditors during the year. 

xix) On the basis of the financial ratios, ageing and expected dates of realization of financial 

assets and payment of financial liabilities, other information accompanying the financial 

statements and our knowledge of the Board of Directors and management plans, nothing has 

come to our attention which causes us to believe that any material uncertainty exists as on the 

date of the audit report indicating that the Company is not capable of meeting its liabilities 

existing at the balance sheet date as and when they fall due within a period of one year. 
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xx) (a) In respect of amounts required, in the case of other than ongoing projects, to be

transferred to a Fund specified in Schedule VII to the Act within six months of the expiry of

the financial year in compliance with the second proviso to sub-section (5) of Section 135 of

the Act, there are no such unspent amounts. *However, the balance of Rs.122.45 lakh lying in

the Corporate Social Responsibility Reserve (Refer Note 19) pertains to the year ended 31st

March 2015, is pending for utilisation as on 31.03.2026 as per CSR Act.

*(b) In respect of ongoing projects, the Company has transferred the unspent CSR amount to 

a special account in compliance with sub-section (6) of Section 135 of the Act. 

xxi) This clause is applicable only in case of consolidated financial statements. Qualifications

or adverse remarks by the respective auditors in the CARO reports of the companies included

in the consolidated financial statements

For ABP & Associates 

Chartered Accountants 

FRN : 315104E 

CA KAMAL KU CHANDUKA 

PARTNER 

M No : 058790 

UDIN : 26058790XJTNDB4589 

For ADB & COMPANY 

Chartered Accountants 

FRN : 005593C 

CA AMIT TIWARI 

PARTNER 

M No : 408603 

UDIN : 26408603QFVWUH2163 

   Place:  New Delhi 

   Date :   23/07/2026 

Sd/- Sd/-
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ANNEXURE B TO INDEPENDENT AUDITOR’S REPORT 

Refer to in Para 8 of the Independent Auditor’s Report of even date to the members of 

India Infrastructure Finance Company Limited on the standalone financial statement 

for the year ending 31st March 2026. 

Sl.  

No. 

Directions / Areas 

Examined 

Replies / Observations of Statutory 

Auditors 

Impact on 

Standalone 

Ind AS 

Financial 

Statements 

I Assess the fair valuation 

of all the investments, 

both quoted and 

unquoted, made directly 

by the Company or 

through Trusts, for Post 

retirement benefits of the 

employees. This 

includes verifying 

valuation 

methodologies, ensuring 

consistency with Ind AS 

and reviewing 

supporting 

documentation. The 

auditor shall provide a 

brief note on the 

valuation approach, its 

reasonability, and 

compliance with 

applicable regulations, 

reporting any material 

deviations or 

misstatements. 

The Company's investments for post-

retirement employee benefits are held 

primarily through Life Insurance Corporation 

of India (LIC) and other approved fund 

managers under the Employee Gratuity Fund 

and Leave Encashment schemes. 

The valuation methodologies adopted are 

consistent with Ind AS 19 (Employee 

Benefits), Ind AS 109 (Financial Instruments) 

and Ind AS 113 (Fair Value Measurement). 

The actuarial valuation for defined benefit 

obligations has been carried out by an 

independent qualified actuary using the 

Projected Unit Credit Method as required 

under Ind AS 19. 

Supporting documentation including fund 

statements from LIC, actuarial reports and 

investment schedules have been verified. No 

material deviations or misstatements have been 

observed in the valuation approach or the 

supporting documentation reviewed. 

No material 

impact on 

the 

standalone 

Ind AS 

Financial 

Statements. 

II Whether the Company 

has a system in place to 

process all the 

accounting transactions 

through the IT system? 

If yes, whether review of 

this system and controls 

that are significant to the 

Companies’ financial 

reporting process as well 

as cyber security has 

been done by 

The Company has a system in place to process 

all accounting transactions through its IT 

system, with transactions being recorded in 

SAP — an Enterprise Resource Planning 

(ERP) software. 

During the course of our audit, we observed 

that certain critical processes continue to be 

operated through manual interventions and are 

not fully supported by system-based 

No material 

impact on 

the 

standalone 

Ind AS 

Financial 

Statements. 
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Information Security 

Auditing Organisations 

empaneled by Cert-In at 

a minimum frequency of 

once in a year and 

material discrepancies 

found, if any, have been 

suitably reported? The 

implications of 

processing of accounting 

transactions outside the 

IT system on the 

integrity of the accounts 

along with the financial 

implications may also be 

reported. 

automation. These include: 

● Identification and classification of 

Non-Performing Assets (NPA);  

● Computation of provisioning 

requirements;  

● System-generated Expected Credit 

Loss (ECL) computation; and  

● Preparation of Management 

Information System (MIS) and 

regulatory returns.  

In the absence of adequate system-driven 

controls and automation over the aforesaid 

processes, the risk of manual errors, delays and 

control deficiencies is relatively higher and 

consequently these areas required increased 

audit attention and additional substantive audit 

procedures. 

*Further, a review of the said IT system and of 

the controls that are significant to the 

Company’s financial reporting process, as well 

as of cyber security, has been carried out by an 

Information Security Auditing Organisation 

empanelled with the Indian Computer 

Emergency Response Team (Cert-In). The said 

review was conducted during the year and thus 

meets the prescribed minimum frequency of 

once in a year. No material discrepancies 

having a bearing on the financial reporting 

process were noticed in the said review that 

were required to be reported; such 

discrepancies as were observed were of a 

procedural nature and have been suitably taken 

up with the Management for corrective action. 

III Whether funds (grants/ 

subsidy etc.) received/ 

receivable for specific 

schemes from 

Central/State 

Government or its 

agencies were properly 

accounted for as per the 

India Infrastructure Finance Company Limited 

(IIFCL) is a Government of India enterprise 

operating as a Non-Banking Financial 

Company – Infrastructure Debt Fund (NBFC-

IDF), primarily engaged in extending long-

term financial assistance to infrastructure 

projects. 

Not 

Applicable. 

No impact 

on the 

standalone 

Ind AS 

Financial 

Statements. 
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applicable accounting 

standards or norms and 

whether the received 

funds were utilised as 

per its terms and 

conditions? Whether 

accounting of interest 

earned on grants 

received has been done 

as per terms and 

conditions of the Grant. 

List the cases of 

deviation. 

During the year under audit, the Company has 

not received any grants or subsidies from 

Central/State Government or their agencies 

earmarked for specific schemes that would 

require separate accounting under the 

applicable accounting standards. 

Accordingly, the question of deviation in 

utilisation of funds, or accounting of interest 

earned on such grants, does not arise. This 

direction is Not Applicable to the Company for 

the financial year 2025-26. 

IV Whether the Company 

has identified the key 

Risk areas? If yes, 

whether the Company 

has formulated any Risk 

Management Policy to 

mitigate these risks? If 

yes, (a) whether the Risk 

Management Policy has 

been formulated 

considering global best 

practices? (b) whether 

the Company has 

identified its data assets 

and whether it has been 

valued appropriately? 

The Company has identified the following key 

risk areas: 

(i) Credit Risk — risk of borrower default or 

asset quality deterioration in the infrastructure 

loan portfolio; 

(ii) Market Risk — including interest rate risk, 

foreign currency risk and liquidity risk; 

(iii) Operational Risk — risk arising from 

inadequate or failed internal processes, 

systems, and people; 

(iv) Interest rate risk:- Interest rate risk from 

fluctuation of interest rate in the industry. 

(v) Regulatory & Compliance Risk — risk of 

non-compliance with RBI guidelines, MCA 

regulations, and other applicable laws. 

Risk Management Policy: 

The Company has a Board-approved Risk 

Management Policy in place which is 

periodically reviewed. The Policy covers 

identification, assessment, monitoring and 

mitigation of various risks. 

(a) Global Best Practices: The Risk 

Management Policy has been formulated 

taking into account global best practices 

including Basel III framework guidelines 

applicable to NBFCs, RBI's guidelines on risk 

No material 

impact on 

the 

standalone 

Ind AS 

Financial 

Statements. 
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management for Non-Banking Financial 

Companies, and the recommendations of the 

Committee on Financial Sector Assessment. 

The policy is aligned with the principles 

enunciated by the Financial Stability Board 

(FSB) and the Bank for International 

Settlements (BIS) to the extent applicable. 

(b) Data Assets: The Company has identified 

its key data assets including loan portfolio 

data, borrower financial information, collateral 

data, operational data and employee data. 

However, a formal valuation of data assets has 

not been carried out by the Company during 

the year under audit, as no regulatory 

requirement mandating such valuation is 

currently applicable. The Company has 

appropriate IT security and data governance 

policies to safeguard its data assets. 

V Whether the Company is 

complying with the 

Securities and Exchange 

Board of India (SEBI) 

(Listing Obligation and 

Disclosure 

Requirements) 

Regulations, 2015, and 

other applicable rules 

and regulations of SEBI, 

Department of 

Investment and Public 

Asset Management, 

Ministry of Corporate 

Affairs, Department of 

Public Enterprises, 

Reserve Bank of India, 

Telecom Regulatory 

Authority of India, 

CERT-IN, Ministry of 

Electronics and 

Information Technology 

and National Payments 

Corporation of India 

wherever applicable? If 

not, the cases of 

deviation may be 

highlighted. 

Based on the audit procedures performed and 

information provided by the management, the 

compliance status of the Company with 

applicable regulations is as follows: 

(i) SEBI – LODR Regulations, 2015 

[MATERIAL NON-COMPLIANCE 

IDENTIFIED]: IIFCL's Non-Convertible 

Debentures (NCDs) are listed on the stock 

exchanges. Under Regulation 33 read with 

Regulation 52 of the SEBI (LODR) 

Regulations, 2015, the Limited Review of 

quarterly unaudited financial results is required 

to be conducted by the Statutory Auditors of 

the entity or Practitioner Chartered 

Accountant. 

a) Misapplication of Standard on Review 

Engagements (SRE) 2410: For the 

quarter/period ended September 30, 2025, 

the Company engaged an external 

Practitioner — selected and appointed 

internally by management — to conduct 

the Limited Review, who is not the CAG-

appointed Statutory Auditor of the 

Company. The said Practitioner issued a 

Limited Review Report styled under 

Standard on Review Engagement (SRE) 

MATERIA

L NON-

COMPLIA

NCE 

 

A material 

deviation 

has been 

identified in 

respect of 

SEBI 

(LODR) 

Regulations, 

2015 arising 

from the 

conduct of 

the Limited 

Review for 

the quarter 

ended 

September 

30, 2025 by 

a 

Practitioner 

who is not 

the CAG-

appointed 

Statutory 

Auditor, 

using the 
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2410 issued by the Institute of Chartered 

Accountants of India (ICAI). SRE 2410 

titled 'Review of Interim Financial 

Information Performed by the Independent 

Auditor of the Entity' applies exclusively 

to the Statutory Auditor of the entity. A 

Practitioner who is not the Statutory 

Auditor is required to conduct such a 

review under SRE 2400 and describe 

themselves as an 'Independent 

Practitioner', not as an 'Independent 

Auditor'. The use of SRE 2410 by a non-

Statutory Auditor constitutes a 

fundamental violation of applicable 

professional standards. 

b) Misleading Representation to 

Stakeholders: The Limited Review Report 

submitted by the said Practitioner 

designates them as an 'Independent 

Auditor', which falsely implies to the 

Board, Audit Committee, Stock 

Exchanges, investors, and regulators that 

the review was conducted by the CAG-

appointed Statutory Auditors. This 

constitutes a serious material 

misrepresentation to all stakeholders. 

As regards other applicable regulations, our 

audit observations are as follows: 

a)  Ministry of Corporate Affairs (MCA): The 

Company has complied with the provisions 

of the Companies Act, 2013 including 

filing of statutory returns, maintenance of 

statutory registers and other compliance 

requirements. 

b) Reserve Bank of India (RBI): Being an 

NBFC-IDF registered with the RBI, the 

Company has generally complied with 

applicable RBI regulations including 

Prudential Norms for Asset Classification, 

Provisioning, Capital Adequacy, and other 

directions issued from time to time.  

c) CERT-IN / MeitY: The Company has put 

in place information security policies and 

IT governance mechanisms in compliance 

with applicable CERT-IN and MeitY 

incorrect 

standard 

(SRE 2410 

instead of 

SRE 2400), 

and the 

misleading 

self-

designation 

as 

'Independent 

Auditor' in 

the report 

submitted to 

stock 

exchanges 

and 

regulators. 
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guidelines, including cyber security 

incident reporting requirements. 

For ABP & Associates 

Chartered Accountants 

FRN : 315104E 

CA KAMAL KU CHANDUKA 

PARTNER 

M No : 058790 

UDIN : 26058790XJTNDB4589 

For ADB & COMPANY 

Chartered Accountants 

FRN : 005593C 

CA AMIT TIWARI 

PARTNER 

M No : 408603 

UDIN : 26408603QFVWUH2163 

Place : New Delhi 

Date : 23/07/2026 

Sd/- Sd/-
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ANNEXURE C TO INDEPENDENT AUDITOR’S REPORT 

Refer to in Para 9 (f) of the Independent Auditor’s Report of even date to the members 

of India Infrastructure Finance Company Limited on the standalone financial 

statement for the year ending 31st March 2026. 

We have audited the Internal Financial Controls over Financial Reporting of INDIA 

INFRASTRUCTURE FINANCE COMPANY LIMITED  (“The Company”) as of 31st 

MARCH, 2026, in conjunction with our audit of the accompanying standalone financial 

statements of the Company for the year ended on that date. 

Management’s Responsibility for Internal Financial Controls 

The Company's Management is responsible for establishing and maintaining Internal 

Financial Controls based on the Internal Control over Financial Reporting criteria 

established by the Company, considering the essential components of Internal Control 

stated in the Guidance Note on Audit of Internal Financial Controls over Financial 

Reporting issued by the Institute of Chartered Accountants of India. These 

responsibilities include the design, implementation and maintenance of adequate 

Internal Financial Controls that were operating effectively for ensuring the orderly and 

efficient conduct of its business, the safeguarding of its assets, the prevention and 

detection of frauds and errors, the accuracy and completeness of the accounting records, 

and the timely preparation of reliable financial information, as required under the 

Companies Act, 2013.  

Auditor’s Responsibility 

Our responsibility is to express an opinion on the Internal Financial Controls over 

Financial Reporting of the Company based on our audit. We conducted our audit in 

accordance with the Guidance Note on Audit of Internal Financial Controls over 

Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered 

Accountants of India and the Standards on Auditing prescribed under Section 143(10) 

of the Companies Act, 2013, to the extent applicable to an audit of Internal Financial 

Controls. Those Standards and the Guidance Note require that we comply with ethical 

requirements and plan and perform the audit to obtain reasonable assurance about 

whether adequate Internal Financial Controls over Financial Reporting was established 

and maintained and if such controls operated effectively in all material respects.  

Our audit involves performing procedures to obtain audit evidence about the adequacy 

of the Internal Financial Controls system over Financial Reporting and their operating 

effectiveness. Our audit of Internal Financial Controls over Financial Reporting 

included obtaining an understanding of Internal Financial Controls over Financial 

Reporting, assessing the risk that a material weakness exists, and testing and evaluating 
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the design and operating effectiveness of Internal Controls based on the assessed risk. 

The procedures selected depend on the auditor’s judgment, including the assessment of 

the risks of material misstatement of the financial statements, whether due to fraud or 

error. 

We believe that the evidence we have obtained is sufficient and appropriate to provide a 

basis for our audit opinion on the Company’s Internal Financial Controls system over 

Financial Reporting.  

Meaning of Internal Financial Controls over Financial Reporting 

A company’s Internal Financial Controls over Financial Reporting is a process designed 

to provide reasonable assurance regarding the reliability of Financial Reporting and the 

preparation of financial statements for external purposes in accordance with generally 

accepted accounting principles. A company’s internal financial control over Financial 

Reporting includes those policies and procedures that: 

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly

reflect the transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit

preparation of financial statements in accordance with generally accepted accounting

principles, and that receipts and expenditures of the company are being made only in

accordance with authorisations of management and directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of

unauthorised acquisition, use, or disposition of the company’s assets that could have a

material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting 

Because of the inherent limitations of Internal Financial Controls over Financial 

Reporting, including the possibility of collusion or improper management override of 

controls, material misstatements due to error or fraud may occur and not be detected. 

Also, projections of any evaluation of the Internal Financial Controls over Financial 

Reporting to future periods are subject to the risk that the Internal Financial Controls 

over Financial Reporting may become inadequate because of changes in conditions, or 

that the degree of compliance with the policies or procedures may deteriorate.  
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Opinion 

In our opinion, to the best of our information and according to the explanations given to 

us, subject to comments made in “Basis of Opinion” paragraph in the main audit report, 

the Company has, in all material respects, an adequate Internal Financial Controls 

System over Financial Reporting and such Internal Financial Controls over Financial 

Reporting were operating effectively as at March 31, 2026, based on the Internal 

Control over Financial Reporting criteria established by the Company considering the 

essential components of Internal Control stated in the Guidance Note on Audit of 

Internal Financial Controls over Financial Reporting issued by the Institute of Chartered 

Accountants of India.  

For ABP & Associates 

Chartered Accountants 

FRN : 315104E 

CA KAMAL KU CHANDUKA 

PARTNER 

M No : 058790 

UDIN : 26058790XJTNDB4589 

For ADB & COMPANY 

Chartered Accountants 

FRN : 005593C 

CA AMIT TIWARI 

PARTNER 

M No : 408603 

UDIN : 26408603QFVWUH2163 

Place : New Delhi 

Date :  23/07/2026 

Sd/- Sd/-
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COMPLIANCE CERTIFICATE 

We have conducted an audit of Standalone Financial Statement of Indian Infrastructure 

Finance Company Limited for the year ending 31st March 2026, in accordance with the 

directions / sub-directions issued by the C&AG of India under section 143(5) of the 

Companies Act, 2013 and certify that we have compiled with all the directions / sub-

directions issued to us. 

For ABP & Associates 

Chartered Accountants 

FRN : 315104E 

CA KAMAL KU CHANDUKA 

PARTNER 

M No : 058790 

UDIN : 26058790XJTNDB4589 

For ADB & COMPANY 

Chartered Accountants 

FRN : 005593C 

CA AMIT TIWARI 

PARTNER 

M No : 408603 

UDIN : 26408603QFVWUH2163 

Place : New Delhi 

Date :  23/07/2026 

Sd/-
Sd/-
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Note 2: Ca~h and eash Equlvalent5 

Dn hand , 

'" (hI 
FI~ed Oeposll s ·..."h banks (Unencumbered) 
Earmarlo.ed balances Wllh banks lor uncla!llled Inlores! on bonds 

! 01 Bonds 

Note J: Derivative financial Instruments 

269.289.J8 
725.52754 

50.487.13 

9'J.547.9·1 
75.02585 

479.480.79 
471.287.2 \ 10.519.59 



Nol. 4: Lo.ms 

I"" "" 
S.No. PAA1lCUt..t.RS 

.. ~~!. 
,,~ 

,~ 

1.1it.519.02 I Ii26 D60I A 1 ..... 1,6SO.19I.32 l .lIlI6. III.7I 
2_.907.64 2 186.120.00 

, w.IfT l_ \R~ .. 1nIr.,1rUttuI. tondUlg)' 2,232517.&0 1211.451.1l 

1nI .... ~lutallUftS.: ~ AsMtl 
OIr«.ll_ng . 23.611,n 

~'::~INC'U'" l_: o-bd'" Ass ... 
l_,ng 13363.15 53.102.51 ........,- t!l.I9l.12 1.016.\loI 

.... 'le) 4l) . '''!:~'!~, 
t.1t ~l pendr"9 ~ 5.36II.9l ,,, , i!!::~! TotaIlI\I N .. 1.005.157.01 

" , ')Soocwedby~_..:I I~_ 1.651 68580 ~092.391 . IJ 

\.)u.-.ed , . 2..1911160.00 
70bl IB) Grou ·,w·"." I ,tH.lS i .U 
l llU ....,...,.... ................ \RetrIort .. , (B) 4)) 115 SoW.s.a 
loss ~ ""nd"'lllll)"",,~'alll>ll ~ -~.~!~ 2,32~.n 

TotaI{O) N .. ' ,112.411.71 ,e ~)~Sedt>r 2'.l7~~~ 1,150 1SO.00 
1_) 0dlI!I" ~_ POOl .. 5vI:Ior "" ... ,i 5.2391'001 13 
Tobi ICI Gn>1r.. I .t9CI,JS1.1l , .. 1111 ....... n'lndm 6990.351.13 
.. ILnM......-_ .: . . 
TOUICCIGross 

.:::l~m 
G.t9CI,lSl.U 

l ... Impaor~Iou __ . (R."'NraI. I(OI~3) 115.SoU.St 
l .... """"'"I penong IIJIlnVNIton ... 2.12~..13 

To,,"IIC IN o' "'12.41 1.16 

~ 
, 

, 
Fr.;! pam-pass ... dI<lIge by Wily 01 mortgage or B()(rowe(s III 

Power and 
pfopertK!$. pre5enl llnd luture 

OU,., : . charge by Wily 01 hypothecabon o r lilt the 1.915.968,<115 

Soc'~ 
I ' machinery etc. 

I~~ 
IIU nghlS lind Idles and Interest 01 b(lfIowers rank pa~ 

Road and 
I ~::""; ~t and .~:! : \ItIes and irllereSI 01 borrower rank pan 

1.735,111 35 2 ,260.31883 
! ~''''''''r 1 

;,;.~",",;. ;;"";- by way 01 hYlIOlOOcnl1OO of 3. the 

FIf\i1fICIIiI 
Ifl5hlulions 

""'" Reflll;'ln(1lIg 
4519.16106 2.891.96000 ,,., 

","".0' 

Projt!f.:ts 

:'~~b~\S .~ 
" 5.52 S84.SO Lite 

. . , , , year. Further. agoregate pro_s III t 1,60.12891 
~ MI been made ~1I'ISI1he advenr.:es .. 3 1a1 Matdl20Z6 It 1.15.5«.54 Lee lilt 31 - M.~ch 2(25) . 

• TIlB IrwH!mf!f1t III tha BQr,d, 01 InlrasNC ... e PrlljCH:ls are Imated :t$lOOM and Advano:es pwuant 10 the RIISf/fV. Bank of nllll', 
Ie1Ier da1fed 22nd 5epIenee. 2021 allowong 1'10 ......... \menI ~ refinIw>t;ong by w~ III Sub$Cnpl1Of1 10 bonds Idebenlla"es far 
inlrasllucturll proteCts. whethtlr In projOKt lind", imp",",,,,,telion or I;OmjJleted projeo;l!l •• hall btl ~ as Intrnlruc.ture len:lw>g 
lor It>e jllllpoH of df!pIoyment of n.wnum 15"lo oIlO&i11.net~ br "Cllow~ Inllaslruclweloan • . 

•• PIK5u.'lnt 10 nppltcabllilyof pro..is1Or\S 01 Tile ~ Ad. 2013 we" . , . Apf~ 2014 .... approvilfof the 8aard 01' DIrectors In the 

-.,g held on 20" M~ 2014. ChIef ~aI Manager· Chief F~"",,,al Officer and Company secret;wy ara considered as Key 
MaoiJ\l8na1 P",somel. AccIIrdmglV. Slaillnan extended 10 !he Key r.1anagenaol prtlf50fVlRl is cQssofied as bans and advances 10 

,m.ted parties. The 1Dtal_ of Ioan..as t 025 IK5 as on 3'" March 2026 If 3.85 1a1:.s on 31" M.dl2025). 

r'\l. I " 
)1 l04f " 
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Note 6: Other finan cia l assets 
(f in lac) 

PARTICULARS A" . As .. 
S.No. 

31 .03.2026 31.03.2025 
A Advances 

Ad .... ances recoverable from employees' 3,840.1 1 2,912.00 
Security Deposit Paid 42,18 37.15 
Others 13 ,891.45 10,727.80 

SUB·TOTAl (A) 17,773.75 13,676.93 

B Interest accrued and due on loans and ad .... ances - -
SUB·TOTAl (B) - -

C Interest accrued but nol duo on : 
Fixed Deposit with Banks 7,586.47 5,185.44 
Government Securities 3,179.75 17,071.65 
loans & Advances 29.213.90 10,816.69 

SUB·TOTAl IC) 39,980.11 33,073.77 
Tot31 A+B+ C 57,753,87 46,750.72 . refer nOle 1(8X5) of notes to Financial Statements . 

Note 7: Current Tax A ssets(Net) 
If in Lac) 

! .... As , • 
~ "' ro PARTICULARS 

31.03.2025 31.03.2026 

(i) Net Income Tax Recoverable 793.41 2,665.83 
Iii) Goods and Service Tax Reco .... erable 263.16 255.81 

Tolal 1,056.58 2,921 .65 

Note 8: Deferred Tax Asset (Net) 
(f In l ac) 

S.N o. 
PARTICULARS 

As at .... 
31,03.2026 31 .03,2025 

I') Deferred tax Assets on 3ccount o f: 

(i) 
Interest cri'!di ted to Sundry Liabilities Account (Interest capitalisation) offered for - 1,166.85 
~, 

(ii) Expected Credit Loss 14 ,384.38 15,671.16 
(iii) Provision for Leave Encashment . -
(iv) DepreCiation and Amortisation 2,105.91 1,574.89 

I') Provision for Sick Leave 100.79 11 1.01 
(vi) Provision lor Medical Assistance Scheme 381.60 344,18 
(vii) Provision for PU to EmployeesfoNTDs 7.07 44.80 
( .... iii) Provision for Leave Fare Concession 33.47 31.59 

Deferred Tax Assets 17,01 3.22 18,944.48 

(II) Deferred li1x Liability on account of: 

(i) 
Inlerest credited to Sundry Liabilities Account (Interest Capi talisation) offered fO( ,,, 167.09 . 

(ii) Expenses on which l OS not deducted - -
(iii) Others 1,463,<10 1,715.62 

Deferred TilX Liability 1,630.49 1,715.62 
Deforred Tax Asset/(Liabllitles) (Net ) 15,382,73 17,228.88 
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Nota II : Other 11011 fl lI.nclal Hsats 

S.NG· I PARn CULARS 

(oj Pr~1CI E.openses 
II) OIlIer Adv_ 

I~: I~-'ty IF.....,.,) 
("Ile.n-e ErcaSl"lmm F...xal 

Total 

Nota 12: Ca bt Sec urities 

"1 ,., ,.1 
'" 

~ 31St Marc112Q25) elO~ 8 ",.... 01 boot ..... t 1000 ucn . • .ae ..... _ on 2&1l~B 

aI al 31s1 Movdl20251941,. TauoIa aor- S_ xotflc.a vabo t 10 lite: Ratn. 'OIII ..... bID on 2111l712~T 
I "' ..... dl2025)':l6% TlI.<atM BGIIItI s. ... X of raca .011 ... f 10 Iil: aacII. _"""" an 2MI7I21W2 

F_ Borco SaIIeI 111·8 oIlaca .au. ~ 10 We each .-..a:oIa on 1$.'11'2021 
F .... BorIOs s.r..In..c III race.IM f 10 lac lach. radM'n1lble on ISlIII20JJ 

Bonos SeMS IV.s 01 fKl ville t 10 lie ndI. l"eilMmallll on 2111112027 
)J.arch202S17" '" TlI.<f , .. BandlS_IV·Cafl~,'" r IOIlce.ach. ........,.. on 21 1112032 

162 as al 31M 1.wm 2025j 7 31", Ta< F_ 80NII T_ 1_ Sene. I 011_ .011"", ( I 000 Net\. ~on 22.011202! 
.. II 3bl lJardl202S1 T.6II' , Ta> F .... bI<I:I T....a.I· s....1 0/1""" v;ol. t 1,000 ud\. __ on 22101120.28 

40% Tax Free 8ord:I T_I· s.ralU ott~._ r 1.000 ud\. .--.mabie "" 22.0112Ol3 
F_ III cI 1Ioea ...... ~ 1 .00000uch.~""ll;OII2Oll 

II I! 
Sar_ II! 01 lace val .. r 1.000 _ ,e-...- on 2&oli2011 

10~: cacti. recleeTllde on :nmtlI2028 
oIla.:e._ f IOIae....:ll. 

S 48,.. Ta. F_ Bor'IIJ:ISaJIrIs VII·S oI lace ..... t IOIE tiKI' 
lI'~ Tax F_ 8oncIo T • ..-.:no I - s....1 2A of l.oce._ 1211 I 2028 
T .. F_8otlI!. Tr_ 1_ s.r-..28 of I_vlllue ( 1,000 cad'l. ~on I 1'202!! 

6.)', Ta< F_1Ionc!s Trarc:ra I _ s.r.. 2B 01 !;tee ........ t 1.000 Mer. r.-matQ "" 1211112028 
SO' , Ta.F'eeBotoOs 7_1 • S'!roa JAoI facaval...e ( 1 ooo~_tM"" 1211112033 

I.!r.:h 20251 8~'" Ta>. FIlIt Sam, Tranc:iIIl· SenIt, 38 of lace l1li.- ~ I 000 aacII.-....... on 12I11 '20JJ 
n., 31s1 "'~cn 20251 a 15'" Ta>. F .... Bonds T_ 1 _ s... 1B at l~aYIll ... ~ 1.000 um. ,cdcamablrlon 1211112033 
115.31" March20Z518 4.11 ~. Ta>. F ... BoncIs T~ II · Se<-.I 2Aot lacay_ ~ 1000..." ___ on 22.1I11202'l 

66'10 Ta.F_BancloT_II-Sc ... , lAO/I..,.._ f UI00MCft._on22.01I2OJ.I 
Ta. F_ 8otlI!. TratICM P _ Senoo.2B 01 lau ...... r l.fIOOeacA...-..at>II on 2210112029 

Ta. F, .. BonOs T~ u·s..... ZBalracant.. t IDOO-.cn. _-.._",,22;0112029 
Tr_I· S_o38 otl.~. v ..... f 1.0001AC11. ~ ",,22101'2034 

.. IIf', Ta< F, .. BOI'dI T_ 1_ S«Iel lB Dl 1_ v_ t 1000 uc/I, , ... _ "" 221OI/lOlol 
1 .~.SII .'86 1 1.S9 Trard'e III · SarlU 2A 0/ f.ce._ t 1000 -=tI, ........ a~ on 211Ol'2029 

_ F_ BONIS TrafICN 111_ S. ... 3 of l ilce ~aI ... t IDOIl..co. ..... ~ on 21111l12O)C 
6:nls 71_ m - s... 28 01 race ..... f I 000 ueft, -..- on 2TI03'2020 

062 T", F ... IIonds 7....,. UI _ s...29at r_ ...... t 1000..." _ .... _""2110:112029 

;:'~;~j:~:::';:;M"M F_ Bordo T.--IDl I_ .... t I.OOOeKh. ..-..-""V,OlI2Q3.I 
".5' I .. '"' ll~ !.\afcI\202S) 8 80'", T .. F ... &ordJ T._ I ofl.ce ~IW' t 1000 eacll. ,.aMm_ ",,17l11lo7O.).t 

.1 
I 

.. " 
31.01.2021 

105.00000 

14.473,47 
11.66982 
~ 317.64 

21 ,47167 
21.!li922 
75.139 B9 , .. ~ 
12.'79'" 
11.658.08 
~7.!lJI 89 
159.~1111 
12.S98,;ZS 
U!I038 

120 .87 
11679t 
13719 
9n~0 

2.10).11 

105 00000 
5.000 DO 

10.000 00 

''''''j)'' 500000 
2.10000 

M .nOll 
1.32472 

10U99111 
11.742.86 
Mil 52 

"'" 82275 
1.5011 ill 

13.01000 

, inLKl 

" 11.03.2025 

9~92 
6._51! . . 
1.Ga5.51 

'" 19110 
10.000 10.000,00 

'." 5.000,00 
614\1 67.411 62 

8.58311 8.68391 
3.61554 3.615 Sot 
UWI54 1.04064 

nolO 00 63.010 00 
115.117000 115.117000 
112.111000 112.1110 00 

'm~ ... ~ 
3O-lSl :so 3O.lSJ 30 
l!.fllll 15.113 " 

"'" 87905 
2T,!lB922 27.w~ Z2 
14 109 50 14. IO!t50 
I.mOT 1.228 01 

151 S80I 86 159 S8oII16 
2711082 21. 11062 
M"OO 1oI.000 00 

2.10000 2.10000 
101528 Q9 101.62109 

t4.0 1~ 15 
42172 



• UNSECUIU!D _OS" 

1~.OOO7 '" BoneII 01 lice ...... r IOIKuet>._on 1 "" 150.000 00 150 OOU 00 15000000 \50,00000 

lOla<. &ad\, ~ ... Jl105."N» sa,ooo 00 50.000 00 50.000.00 50.000 00 
r lll1e: eadl. , ... ..",Jo/lII on 1&0W2038 200,000 00 200,00000 200,000.00 200.000 00 
~ 1 lao: 8:1Cf\, '_maolo 0<126 lGr20J.e 200.00000 "' .. ., 200,00000 

l 1 1KMd\-... ... onCIII\ " 100,00000 10000000 100.00000 
~ 1 IX IIKI'I. ,-..-on \ ' '0312039 \50.00000 150 00000 150.000 00 
f IllIC uch t~ 0tI ZMWlO39 200,00000 ,., .. '" 200,000 00 
f 1 LM: .. en ,_.bIoI on 26ICH!I2039 lnt.SOO.OO 102 SOlI 00 11)2,500.00 
1 L.:_I\~ ... 01!I)ar.I~J9 5\.500 OIl 51,500 00 51.SOD 51.§OODO 
1 Lac ... eII, • __ on02!vtl2Q~ 96.00000 """ !lIUXIO 00 
f llaCUCh _0110711,'20.).1 1508 50000 1511,500 1S8.!>OO 00 

"..., f 1 Lac: eacn, ,eae.<l.DIIt ... 0711112027 7' 50000 74.500 00 14.500 00 
v_ t 1 Lac uch. _ ........ on 2011212034 5500000 ~.ODOOO SS,COO 00 

........ t 1 Lx NCI\ ..., ...... on 2MIY.!074 "00000 74.00000 " .00000 
val .. f 1 Lac .. e.n ,_ "" 2Q.U7\Ua 10.. 000 00 11)& 00000 1().\,OOOOO 

..... f 1 L:;w: .. on. .-* "" 2710112012 100.00000 100,000 00 
0&')0 !\I:InIISclrac.,,_ r 1 LacttKII .-onl!>-05i20lS 

1~ 000 e"'" Bonos o1l.c, ,-.. f 1 Lac.~ '''''_ on 15.1)i;:O:lO 

3,005,lJl5.50 3.005,»&.50 

J0Q5316$O 3.005.3:1650 

• AI.oand ana ...-.red _ illutd by IIfCL ... non ~ _ ~ ,I par F"",,",,, me HCl60C batdt ... locwrwd on j:Iift _"" ~ by II ngnU 1!Ues.ln!e<e."" bt1Mt'oI. ~I """' orm..,. ~ of !he 
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Note 13: Borrowings (Other than Debt securit ies) 
(f in Lac) 

S.No. PARTICULARS 
As at As at 

31 .03.2026 31.03 .2025 
Amortised Cost : Total Amortised Cost Total 

a) Term loans 
Unsecured Loans: 

(;) From Banks 
a. Short Term Loans 1.233 ,101.40 1.233,101.40 1,563.248.07 1,563, 248,07 
b. Long Term Loans 1,299,743.32 1,299,743.32 220,000.00 220,000.00 

(ii) From Other Parties 
a. Asian Development Bank (ADS) 1,179,891.22 1,179,891.22 1,064.015.50 1,064,015.50 
b. IBRD (World Bank) 103.510.16 103,51 0.16 101 ,728.52 101,728.52 
c. European Investment Bank (EIS) 138,515.99 138,515.99 130,353.39 130,353.39 
d. Kreditanstalt fUr Wiede raufbau (KFW ) 14,529.01 14,529.01 12,807.08 12,807.08 

•• Japan International Cooperation Agency (JICA) 204,052.62 204 ,052.62 214,970.21 214,970.21 
f. Sumilomo Mitsui Banking Corporation (SMBC) 154,050.00 154,050.00 - -

-
b) Loans repayble on demand 

Secured Loans: 
(;) From Banks' 214,882.39 214,882.39 47,625.41 47.625.41 

' (Secured by pledge of fixed deposit receipts of ~ 5,05,392 as 
at 31st March 2026 (t 2,09.400 Lacs as at 31st March 2025 ) 

Total (A) 4,542,276.10 4,542 ,276.10 3,354,748.17 3,354,748.17 
Borrowin9s in India 2,747,727.11 2,747,727 .11 1,830,873.48 1,830,873.48 
Borrowings outside India-Fe loans 1.794,548.99 1,794,548.99 1,523,874.71 1,523,874.71 

Total (B) to tally w ith (A) 4,542,276.10 4542,276.1 0 3,354,748.17 3,354,748.17 
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Note 14: Other financialliabiJities 

S.No. PARTICULARS 

Interest accrued but not due on borrow ings 
(i) On bonds and term loans 
(ii) Security deposit received 
(iii) Others 

Totat 

Note 15: Current Tax liabilit ies(Net) 

S.No. PARTICULARS 

(i) Income Tax (Net) 
Tolal 

Note 16: Provisions 

S.No. PARTICULARS 

Prnvlsian for employee b«mefits 
(I) leave Encashment 
(I) Sick Leave 
(ii) Post·retirement medical benefit 

(iii) Leave Fare Concession 
(iv) Wage Revision 
(v) PLl to Employees! WTOs 
(vi) Gratui ty on account of New Labour Coda 

Others 
(I) Expense on Behalf of NPAs 

Total 

Note 17: Other Non-Financia l Liabilities 

(i) Statutory Dues payable 
(Ii) Unclaimed Interest on Bonds 
(iii) Commitment Charges payable 
(iv) Sundry Liabilitios Account (Interest Capilalisallon)" 
(v) Others 

" 19 Regulatory Package-. 

As at 
31 .03.2026 

130,499.67 
63.93 

4.863.58 
135.427.19 

A50t 
31.03.2026 

4.905.84 
4,905.84 

As" 
31.03.2026 

-
400.47 

1.516.21 
133.00 

2.332.38 
28.08 
65.63 

439.77 
4,915.54 

772.76 
0.69 

186.30 
3.725.97 
5.512.32 

(r in Lac) 

As .t 
31.03.2025 

115.246.91 
1.43 

7.721.63 
122,969.96 

(r In Lac) 
A50t 

31.03.2025 
15,725.16 
15,725.16 

(f" in Lac) 

As at 
31 .03.2025 

-
441 .09 

1,367.54 
125.53 

1.642.64 
178.00 

-

1,134.61 
4,889,42 

423.43 
0.69 

9,026.24 
4.634,81 



Note 18: EQUITY SHARE CAPITAL 
(~in Lac) 

PARTICULARS 
As at As at 

S.No. 31.03.2026 31 .03.2025 

A Authorised Capital 

10.000,000,000 equity shares of Rs. 10/· each 11 O,OOO,OOO,QOO equity shares of Rs. 10/· each as at 31s1 March 2025) 1,000,000.00 1,000,000.00 

Issued, Subscribed and Paid up Capital 

B 9,999.916.230 (9,999.916,230 as al 31st March 2025) fully paid equity shares of Rs. 10/· each 999,991.62 999.991 .62 

Total 999 ,991.62 999,991 .62 

Footnotes: 
a) Reconciliation of equity shares outstanding at the beginning and at the end of the reporting period 

Year ended Year ended 
PARTICULARS 31st March 2026 31st March 2025 

No. of Shares If in Lac No. o f Shares If in Lac 
Shares outstanding at the 
beginning of the reporting 
period 9.999,916.230 999.991.62 9.999.916,230 999,991.62 
Shares Issued curing the 
reporting period . . . . 
::.nares outstanolng at Ine en 
of the reporting period 9,999,916,230 999 ,991.62 9,999,916,230 999.991.62 

b) iI 

PARTICULARS 31st March 2025 

I ; 

oj .. 
the year 



Nole 19 : OTHER EQUITY 

PARTICULARS 

T"",I,,, I"m Surplus rn Statement 01 Profit and loss 

Surplus rn Statement 01 Prol,t and Los.s (Net) 

Surptu~ 01 Prolit 8. Los.s Acc;ount 

durlll!J the yoar and tf3llslef.ed 10 Su.plus In Slatemanl 01 Prof" and Loss 

I~:;'~~:;;:;':m "~,p'''''' ProM & Loss Acc;oun\ 

Tl3I\sfer from Stall Welfare Rese1ve 
Transfer from Debenture RedemptlC)(l Reserve 

Transfe. to Staff Welfare Reserve 

' I 

Ii:::: ;~;:::::~:;:'~'~R:':i'~'~N:i'J:ulS 36(1Xvli.) of Income b~ Act. 1961 on def,ned IJ.eMfl1 plans 
45·JC 

585.14 

2 16.690.68 
42.410.32 

3,394 3 1 

1.533.07 
141.38 

122.45 

114.831 .82 
27,588 .43 

269.357. 17 
137.942. 17 

141 .38 

105.99 

1.533.07 

42.410.32 

565. 14 

\77.568.70 

39.10 1.98 

297.1 4 

3.097.17 

122.45 

71.536.3" 
43,295.49 

138.72460 

2 16,477.44 

3.097.17 

39.101.911 

350.31 

43.295.49 

Se<:UlllleS Premium represenls the premium received by the Company on issue 01 shares and debt se-cullires It Is utIlised in accordance WIth the 
PfOVlSlOnS of the Companies Act. 2013. 

2 Special Reserve IS the SlaluloIY reservll/aqulIlI!! 10 be malnhlLned uls 36( 1)('111') of Income Ta~ Act. 1961 by compames PfOV1dlng long lerm 
',nance IOf dtlveJo.pment of infrastf\lcture faoli\y In India. 

3 S taff Welfare Reserve I, created 10 Pfomole. among the stall. sports. cultural ;md other walfalill actlvilies. 

4 From the year ended 3'" March 2015. IIFCL has fIOt CIlia ted CSR Reserve low~lfdS CSR expenditurll reqUlfed to be iocurred as per provisions 01 

the Companies ACL 2013 and vide letle. dated 3rJ July 2015. nas .eferred the iss<.Ie 10 Department Of Public Enterprises (DPE) 10. cJanfication on 
contlL'luation of Cleating CSR ReseIVe aL'ld its uml~tion In aOt:Iitron to the amount reQUIred to be spent UL'lder CSR as per the p.o~isoons of Ihe 
Companies 1\cI. 2013 and the CompanIes (CSR PollcV) Rules. 2014 The reply from OPE Is still awailed. 

5 Tho Reservo Fund Is c.1I3 ted as per secllon 45·IC 01 RBI Act 1934 

• 



NOTE 20 : INTEREST INCOME 

S.No. 

B, 

PARTICULARS 

Interest on Lonns and Advances under Oirl!l;t Lendrng 
if1ttueslon Loans and Advances under Re!inancill9 Scheme 
Intereslon Loans and Advancos under Takeout Financing Schume 
Penalinteresl 
Interest on Infrastructure Bonds & InVIT Loans 

""',, ... ,"".,", fro,m Inves tments 
Interest on Govemment Securities 

NOTE 21: Feos and Commission Income 

S.No. PARTICULARS 

(I) U"frOllI Fee 
(h) ProcuJ;smg 100 
(iii) Pre·Payment Char!les 

'N' Fees Irom erMit EnhimConrcnl 
M Other Charncs 

Total 

NOTE 22: Net Gainl(Loss) o n the Fair Value Changes 

S.No. PARTICULARS 

trading partfoloo 
finan~lallnstruffi(lnts deSignated at fair value through proht or loss 

iT."", N,,, ,,,,,, "' ''~.' on fa ir value changes (B) 

NOTE 23: Other Income 

S.No. PARTICULARS 

Others 
(I) Rocovory of loan wnl1en off 
(il) Roalisatlon of Goverrrment Guaranteed Security Receipts 
(iii) Net gain on fore!gn currency transactions and translations 
(iv) Gain on Swap deals ',. Miscellaneous Income 

Tolal 

~~~ t: ,.r r ~1l 

157.732.25 147.750.16 
145.294.96 143.395.92 
153.110.74 152.159.19 

m .... 171.43 
155.197.59 78,653.78 

45.355.25 37.394.89 

(' I L ) " " 
Yo~ r Endod 

31.03.2026 31.03.2025 
2,145.36 3.038.99 

207.00 356.00 
1,116. 15 250.11 

195.00 451.07 
1.497.55 1.530.71 
5,161 .07 5.626.n 

if 

If in La.;:) 
Year Ended 

31 .03.2026 31.03.2025 

32.091.75 26.671J.86 
. 16.834.35 
. -

79.545.77 11.528.21 
10.220.15 744.06 

121,857.68 55,785.49 



NOTE 24: Finance Cost 

S.No. PARTICULARS 

Al Interest on Borrowings 
(il ) Interesl on Bank Booowings 
(iii) Interest on Loan from Multilateral institutions 
B) Interost on Debt Securities 
C) Other Interest Expense 
; Interest on Income Tax 

Total 

NOTE 25: Fees and Commission Expense 

S.No. PARTICULARS 

(i) Government guarantee fees 
(ji) Bond Servicing Expenses 
(i ii Commitmenl charges 

Total 

NOTE 26: Impairment of Financial Instruments 

S.No. PARTICULARS 

(i) Loans 
(ii) Investments 

(ii i) Expense on behalf of NPAs 
Tolal 

NOTE 27: Employee Benefit Expense 

S,No. 
PARTICULARS 

(i) Salaries and wages 
(ii) Contribution to provident aJld other funds 
(iii) Staff wel fare expenses 

Total 

Note 28: Other Expenses 

S.No. PARTICULARS 

(i) Rent, Taxes and Energy Costs 
(i i) Printing & Stationery 
(ii i) Advertisement & Publicity 
(iv) Director's Fees, allowances and expenses 
(v) Auditor's Fees and expenses 
(vi) Legal and professlional Charges 
(vii) Insurance 
(viii) Other E.~pend i ture 

• 

(f in Lac) 
Year Ended 

On Financial Liabilities measured at 
Amortised Cost 

31 .03.2026 31.03.2025 

121.272.06 110,906.39 
81,079.00 87,073.66 

254,595.21 204 ,496.38 

461 .13 553.75 
457,407.40 403,030.19 

(f in Lac) 
Year Ended 

31.03.2026 31 .03.2025 
4,879.81 4,671 .57 

259.83 733.05 
474.02 . 

5,613.66 5,404.62 

(f In Lac) 
Year Ended 

On Financial Instruments measured at 
Amortised Cost 

31.03.2026 
(1 4,8 15.63) 
(1,794.59) 

43.86 
(16,566.36) 

Year Ended 
31.03.2026 

6.901.58 
311.67 
199.17 

7,412.43 

Year Ended 

31.03.2026 

28.22 
35.53 
72.83 
13.60 
2B.00 

733.79 
t .81 

31.03.2025 
(14,51 1.48) 
(1,594.83) 

58.03 
(16,048.29) 

(f in Lac) 

31.03.2025 
6,992.49 

452.06 
81.18 

7,525.73 

(~ in Lac) 

31 .03.2025 

69.88 
27.55 
40.18 
13.95 
20.86 

331.23 
4.24 



a) Net loss on foreign currency transactions and translations 136,613.51 22,735.84 
b) Other Expenses 6,224.92 3.403.65 
c) Loan Amount Written Off [See nole 1(B){20(a))J 16,615.50 13,939.51 

TOTAL 160,367.72 40,586.88 



Note 1: MATERIAL ACCOUNTING POLICIES AND OTHER NOTES TO THE FINANCIAL 

STATEMENTS FOR THE YEAR ENDED 31" MARCH 2026 

IlFCL is a public company domiciled and incorporated in India under the provisions of Companies Act. 

The registered office of the Company is situated at 5'10 Floor. Plate A & B, Block 2, NBCC Tower, East 

Kidwai Nagar. New Deihl, India. 

IIFCL is set up with an objective to provide long term finance to viable infrastructure projects. Since 

inception, I1 FCL was governed by the Scheme for Financing Viable Infrastructure Projects through a 

Special Purpose Vehicle, broadly refer red to as SIFTI. Government vide letter dated 15th April 2026 

has directed thai SIFTI is no longer applicable to IIFCl or any of its subsidiaries and the Company's 

Board can take operational and financial decisions subject to extant regu latory framework of RBI. 

Reserve Bank of India has issued Certi ficate of Registration no N-14.03288 as Non-Banking Financial 

Company - Non-Deposit - Infrastructure Finflnce Company (NBFC-ND-IFe) to India Infrastructure 

rinanct: Company Limited (lIFCL) on 9'~ September 2013. RB I has allowed UFCL to ca rry on the 

bw;iness of Non-Banking Financial Institution without t'lccepting public deposits. 

j A) MATERIAL ACCOUNTING POLICIES 

1. Basis of preparation 

1.1 Accountin convention: IIFCL presents its financial statemen ts in flccordance with the formi'lt 

provided In the Division III of Schedule 111 to Companies Act. 2013, for Non-Banking Financial 

Companies (NBFCs). The finan cial statements have been prepared on accrual basis and on a 

historical cost basis, except 

a. Financial assets classified as ralr Value through Other ComprehenSive Income (FVOCI), 

b. Derivative financial instruments. 

c. Financiill assets and liabilities designated al fair value through profit or lo~s (FVTPL). 

d. Defined benetit plans - plan assets measured at lair value. 

All of which have been measured at fair value as required or allowed by relevant Ind AS. The 

financial statemcnts are prescnted in Indian Rupees and aU values arc rounded to the nearest 

Rupees Lakhs. except when otherwise indicated. 

1.2 Use of estimates: fhe preparation of financial statements in conformity with generally 

accepted ;:lccounting principles requires management to make estimates and assumption that 

affect the reported amounts of assets and li<lbi lltics and disclosure thereof at the date 01 the 

financial statements and the reported amounts of revenue and expenses during the reporting 



period. Actual results could differ from these es timates. Difference between the actual results 

and estimates are recognized in the pe riod in which resu lts materialize. 

IJ FCL has not made any assumption about the future, and other major sources of est imation 

uncertainty at the end of the Icporting period that have a significant risk of resulting in a 

materi;)1 ildiustment to the carrying amounts of asset s and liabili ties within the next financial 

year. 

2. Statement of compliance 

1 he financial statements of IIFCl are prepar ed on going concern basis and ill accordance with th e 

requirements of Ind AS notified by the Ministry of Corporate Affairs. Govemmenl of India under the 

Companies (Indian Accountin,~ Standmd sl Rules. 7015 vide Gazette notification no. G.S.R.l 11(El 

dated 16th February 2015, Companies (Indian Accounting Standards) (Amendment) Rules. 2016. vide 

Gazette notification no. G.S.R.365(E) daled 30'" March 2016 and other applicable regulatory 

guidelines,'di rections issued by Rcserve Bank ollndi<l (RBI) f rom time 10 timr.. 

3. Presentation of financ ia l statements 

FinMcial as<;fJts and financial liabilities arc generi'lliy repor ted gross value in the Bali'lncc Sheet. 

fhey afe only offset and reported net vallie when. in addition to having an unconditional legally 

enforceable right to offset the recogniled amounts without being con tingent on a future event. 

the par ties also intend to settle on a net basis in all of the following circumstance!): 

• rhe normal course of business 

• The event of default 

• The even t of insolvency or b,lJ1kruptcy of the IIFCl and/or its counterpar ties 

Delivative assets and liabilities wi th master ne tting arrangements (e.g. ISDAs) are on ly presented 

net value when they satis fy the eligibility of netting for all ollhe above cri teria and not just in the 

event of default. 

4. Recognition Of Income / Ex enditure 

4.1. For alilinancial instruments measured at amortized cost. interest bearing financial assets 

classified as available+for+sale and financial instruments design<'ltcd at FVTPL, interest 

income or expense is recorded using the EIR. The calcula ti on takes into account all of the 

con tr actual terms of the financial instrument (for example, prepayment options) and 

includes any fees or incremental costs that are di rectly attribu table to the instrument and 

are an integral part of t he EIR, but not future cred it losses. When the recorded value of a 

rinancial asset or a group of similar financial asset s has been reduced by an impairment 



foss, interest income continues to be recognized using the rate of in terest used to discount 

the future cash flows for the purpose of measuri ng the impairmen t loss 

4.2. Upfront fee income on loans granted is considered as income on accrual basis in cases 

where loan documents have been signed on allocated amount. 

4.3. Commitment charges on loans taken by the company are accounted for as expense when 

draw down of loan is less than sanc tioned amount 01 loan as per the Loan agreement. 

4.4. Recoveries in borrower's accounts are appropria ted as per the respective loan agreements. 

4.5. The recovery from loan assets written off are t reated as income in the year of receipt of 

recovery. 

4.6. Dividend is accounted on accrual basis when right to receive the dividend is es tablished. 

However, right to receive final dividend arises only on approval thereof by the shareholders 

in Annual General Meeting. 

4.7. Income/ Expenditure rela ting to a prior period, which docs not exceed O.l'Jo of the total 

income, are treated as income/expenditure of cur rent yea r. 

4.8. POIftial Credit Enhancemen t Guarantee fee is recognized in the accounting year on accrual 

basis when reasonable right of recovery is established. Any Partial Crt!dit Enhancement 

Guarantee fee received in advance is deferred nnd is recognized as income over period of 

accrual. 

4.9. Income including interest/discount or any other charges on Non-Performing Assets (NPA) is 

recognized only when it is Ilctually realized. Any such income recognized be fore the asset 

became non-pcr forrninn and remaining unrealized is reversed . 

4.10. Inlcre:,! on Income Tax refund is accounted on actual basis, l.e. treated as income in 

the yea r of receipt of Income Tax Refund. 

5. Financial instruments: 

5.1. Recognition and Initia l Measurement: 

rhe company initially recognizes financial assets and financial liabilities on the settlemen t date. 

A financial asset or financial liability is measured initially al fair value plus, for an item not at 

FVTPL, transaction costs that arc directly attributable to its acquisition or issue. 

/ 
• 



5.2. Classification: 

A. Financial Assets: 

Financial asse ts 01 the Company comprise cash and cash equivalents. bank balances. investments 

in equity shares of companies other than in subsid iaries & joint ventures, IO'tns to 

subsidiaries/employees, adva nces to employees. security deposi t, claims recoverable etc. 

On initial recognition, a financial asset is class ified: 

a) Amortized Cost : 

Financial Instruments are measured at amortized cost where th ey have: 

• contrac tu;;!1 terms that give rise to cash flows on specifimJ dates. that rcprescnl solely 

payments of principal and interest on the principal amollnt outstanding ; and 

• Are held within a busill l!sS model whose objl'lc tive is achieved by hold ing to collect 

t:ontractual t:a~h flows. 

These instrumen ts arc ini tially recogni7ed O'It fail' v'tlue plus directly attributable tri'lrr sacti on cos ts. 

impact of which exceeds 0.5% of the total incorne. rhe measurement of credit impairment is 

based on the th ree-stage expec ted credit loss model described in Note 5.7 Impairment of financial 

<I'>Sf'! l s. 

b) Fai r Value through Other Com rehensive Income{OCI) : 

Financial Instruments are measllfed at lai r vnlue through other comprehensive income wherl:! they 

have: 

• contrllcl u<l1 terms that give rise to cash fl ows on speci fied dllles. thaI re presen t solely 

paymen ts of principHl and interest on the principal amount outstanding; iIIld 

• Are held withi n a business model whose objective is achieved by both collecting contrilctuOlI 

cll sh flows and selling financial asse ts. 

These instruments are initially recognized at fair value plus directfy attributable tran sacti on costs 

and subsequently measured at ' (lir va lue. Gains and losses ariSing fr om changes in fai r va lue are 

included in oth er comprehensive income within a separa te component of equity. Impairment 

losses or reversals. interest rev enue ilnd foreign exchange gains and losses are recognized in 

profit and loss . Upon disposal. the cumulative gain or loss previousl y rccogniled in other 

comprehensive income is reclassified from equity to the income statement. The measurement of 

credit impai rment is bilsed on the lhree-s l age expected credit loss model as applied to financial 

asse ts at amortized cost. Th e expected cred i lloss model. 



c) Fair Value through Profit and Loss: 

• Items held for trading: 

• Debt instrumen ts wi th con tractual terms that do not represent solely payments of 

principal and interest. 

Financial instruments held at fai r va lue through profit or Joss are initially recognized at fair value, 

wi th transac tion costs recognized in the income statement as incurred. Subsequen tly, they are 

measurod at fa ir value and any gains or losses ate recognized in the income st;:ttement as they 

ari se. Where a financial asset is measured at fair value, a cred it valuation adjustment is included 

to reflect the credit worthiness of the counl p,rparly. represent in!.'. the movement in fair value 

attributable to changes In credit risk. 

Finllr1C'~1f ills /lilli/vilis hcfd (Of Iradio/: 

A financia l instrument is class ified as held for hading if it is acquired or incurred principally for th e 

purpose of selling or r (!pu rch"5in~ in the nClIr term, 01 fo rms part 01 a po rtfolio of financia l 

ins truments that arc managed together and lor which there is evidence of short-term profil laking, 

or it is a derivative not in a qualifying hedge relationship, 

In addition. on initial recognitiun , IIrCL may irrcvoc<lbly designate a financial asset tha t otherwise 

meets the requirements to be measured at ;)morlised cos t or at FVOC I as at FVTPL, if doing so 

elimina tes or significantly reduces iln f1ccou nling misma tch that wou ld otherwise mise. 

d) E uily instruments 

Investmen t in equity instruments that are neither held for trading nor contingent consi deration 

recognised by IIFCL in a business combina tion to which IND AS 103 'Business Combina tion ' 

applies, are measured at fair v<llue through other comprehensive income, where an irrevocable 

election has been made by managemen t. Amounts presen ted in other comprehensive income are 

not subsequently t ransferred to profit or loss. Dividends on such inves tments are recognised in 

profi t or loss unless the dividend cle<lfly represent!; a recovery of pint of the cost of the 

investment. 

All other financial assel:; are classi fied as measured at FVTPl. 

Subsequent measurement 

Assets that are held for collection of contractuAl cash flows where th ose cash flows represent 

solely payments of principal and interest are measured at amorti sed cost. A gain or loss on a deb t 

investment th at is subsequen tly measured at amor tised cost is recognised in profit or loss when 

the asset is dcrecogl lired or impaired. Interest income from these financial assets is included in 

finance income using the effective interest rate method. impact of which exceeds 0.5% of the total 

income. 
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FinanciDI assets at fair value through ot her comprehensive income are measured at each reporting 

date at fair value. Fair value changes are recognized in the other comprehensive income (DCI). 

However. the Company recognizes interest income, impairment losses and reversals ilnd foreign 

exchange gain or loss in the income statement. 

Reclassifi cations 

Financial assets are not reclassified subsequent to their initial recognition, except in the period 

after IIFCL changes its business model for managing financial assets. 

B. Financial Liabilities 

Financial liabilities of the Company arc contractual obligation to deliver cash or an other financial 

asset tt) another entity or to exchange financial assets or financial liabilities with another entity 

under conditions thnt <Ire potentially unfavori;lble to Ihp. Company. 

Classifica t ion, init ia l recognition and measurem ent 

Financial liabilities arc recognised initially at fail value minus transaction costs that <He directly 

attributable to the issue 01 financial liabilities. impact of which exceeds 0.5% 01 the tutal income. 

I\mortised cost is calculated by taking into account ally discount or premium on acquisition {lnd 

fces or costs thtlt are an integral pmt 01 the effective: interest rate (F IR), Any differcnce betwcen 

Ihe proceeds (net of transaction cos ts) and the ,edemption amount is lecognised in the Statement 

of Profit ,Iud Loss over the period ollhe borrowings using the EfR. 

Subse uent measurement 

After initio! recogni tion. financial liabilities ;lre subsequenlly measured at amortised cost using the 

EtR method. Gf1ins rtnd lo!>~:;es are recognised in Statement of Profit or Lo!>s when tire Ii:tbilitic<; 

are dcrecor,nilcd as Vlell as through the E1R amOllilalion process, Tho E1R amortiLation is 

included as finance costs in th e Statement 01 P,ofit and Loss. 

Defining contractua l cash flows solely payments of principal and interest : 

For th e purposes of this asses~menl, 'principal' is defined as th e fair value of the linancif11 asset 

on initial recognition. 'Inte rest' is defined as consideration fo, th e time value 01 money and 10/ the 

credi t risk associnted with the prinCipal amount outstanding during a partkular period of time 

and lor other basic If!ndinr. risks and costs (e,g. liquidity ri sk and ;}dministrative costs), as well as 

profit margin. 



C. Derivative financial instruments: 

Derivative financial instruments are contracts whose value is derived from one or more 

underlying price, index Of other variab le, and typica lly compr ise 0 1 instruments such as swaps, 

forward rate agreements, fulures and option s. lIFCL en ters into derivative financia l instrumen ts 

in na tulO o f hedging con tacts to mitigate risk due to variation in foreign exchange rate where 

applicable invo lved in foreign currency borrowings of these contracts recognised in the balance 

sheet <11 fa ir value and are classified as trading except where they are designated as a part of an 

effective hedge rela tionship and classified as hedging derivatives . The carrying value of a 

deriva tive is Ie measured at fai r value throughout the life of the contract. Derivatives are carried 

as assets when the fair value is posi tive and as liabilities when the fair va lue is negative. 

<l. Wherever the company has entered into forward contract or an inst rument i.e., in substance 

of <l forwFHd exchange con tract. the difference between the forwa rd ra l e and the exchange 

rate on the dale of forwa rd exchange contract is recognized as income or expense:; over the 

IHe of the l:ontrac t as per Ind AS-21. 

b. Hedging taken on foreign currency loans is adjusted on FIFO bas is after adjusting for the 

Loans given in foreign cu rrency (I.e. natural hedge). 

c. Any profit or loss ari sing on cancellation or renewal of forwa rd exchange con tracts including 

inlerest fale swaps is rccogni/ed as income or as expense for the year. 

d. In respec t of interes t rate swap transactions in JPY Yen entered by the company, th e 

company is providing mark to market loss as on Balance Sheet Da te. 

e. The su rplus or deficit on account of difference in spot exchange rate al the incep tion of 

fo rwar d con tract and repayment of underlying foreign currency loan obligati on recovered from 

or paid to counter party respectively as per the hedging contract is recognized as gain or loss 

at th e time of repayment of such loan. 

I. The foreign currency loan (which is an underlying transaction) and the swap con tract (to 

hedge against any loss arising on the :lforesaid loans) .lIe treat ed as sepmal e transacti ons. 

g. Foreign cu rr ency borrowings arc restated as per Indian Accoun tinu Standard (lnd AS 21), The 

EHeets of Changes in Foreign bchange ral es . 

The guidance note on "Accoun ting for Derivative Con tracts" issued by the ICAI in June 2015. is 

applied by th e company from Financial year ended 31:1 March 20 17 . Any change in exchange rate, 

on amount of foreign currency borrowing as on reporting dale since previous reporting dale and 

from the dale of drawdown borrowing during the period , is set off against Fair Vftlue of Derivative 

Con tracts and any gain or loss is recogniled as Cash Flow Hedge Reserve. Fair Value of 

Derivative Contracts arc provided by the respec tive Counte r parties. 

/\s per the Guidance Note. under a cash flow hedge, the hedging instrument is measured at fair 

value. but any gain or loss that is determined to be an clfective hedge is recognized in equity, 
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e.g .. Cash Flow Hedge Reserve . This is intended to avoid 'Io lati li ty in Statement of Profit & loss 

in a period when the gains or losses on the hedged items are not realized therein. 

5.3. De- recognition: 

Financial assets 

lIFCL derecognizes a financial asset when the contractual rights to t he cash flows frum the 

financial asse t expire. or i t transfers the rights to receive the con tractu al cash flows in a 

transaction in which substan tially all at the risks and rewards of ownership of the financial asse t 

are transferred or in which the IJ FCL nei ther tra nsfe rs nor retains subs tantially all of the risks and 

rewards of ownership and it docs not relilin control of the financi al ilsse t. 

In addition to abovf.!, in cnSf! of Loan Asse ts: 

(a) Projects Whl!fC Concession Agreement (CA) has been terminatt:ll by the PfOject Authority, 

account is de recognized in the linoncial year in which the contract is te rminated. 

(b) Projec ts where Concession Agreenmnl (CA) hac; been termiual ed by the Corlccssiol1<Jire. 

impairment i!. II1dde on the u(I:;is 01 merits ilnd facts ur the C(l:;C. 

(cl In cases where certain value of financial asset can be aLtached based on valuat ion report/ 

off£!( from Asscl Recunsl ruclion Companies etc .. impairment is made to the extent of shortfall. 

(d) A loan asset other than Cdses under Strategic Debt Re:; trllcturfng Scheme (SOR) , St;hcmc for 

Sustainable Structuring of Stressed Assets (S4A), Ou tsi de Strategic Debt Restructuring(SDR) 

scheme applicllblc liS PC!( RBI Regula tions and considered wilhdr<lwn pursuant to RBI 

NotificCltiun No. RBI/B l DBR Nn. BP.BC.10l/21.04.048/2017·18 da ted rebruary 12.201801 

any other mu tually "greed restruct uring/se ttlement process shall be derecognized in case the 

roan as<;el has been c<ltcgorizf!d ,15 Non-Perfo rm ing Asset (NPA) for morc than 5 years or the 

scheduled commercial operations of the project have been delayed for morc than 4 yea rs 

unless any subs tan tive offe r for sale/realization 01 lo<)n assel is available. 

On de-recognition of a fina ncial asset, the difference between the carrying amount of the asset 

(or the carryine ilmount allocated 10 the port ion of the asset derecogniledl and the sum of (j) the 

consideration received (inc luding any new asset ob tained less any new liability assumed) and (ii) 

any cumulative gain or loss that had been recognised in OCI is recognised in the statement of 

profi t and loss. 

Any cumulative gain/ loss recognised in OCI in respec t of equi ty inves tmen t securities design(lted 

as at FVQCI is no t recognised in the statement of profi t and loss on de-recognit ion of such 

securi ties. Any interes t in transferred fi nancial assets that qualify for de- recognition that is 

created or retained by the company is recognised as a separa te asse t or liabitity. 



Financial liabilities 

The IIFCl derecognizes a financial liability when its contractual obligations are discharged or 

cancelled, or expire. The difference between the carrying amount of a financial liabili ty tha t has 

been extinguished or transferred to another party and the consider<l tion p<lid. including any non· 

cash assets transf err ed or liabili ties assumed, is recognised in Statement of Profit and loss as 

other income or finance cost. 

An exchange between an existing borrower and lender of debt instruments wi th substantially 

different te rms shall be accounted for as an extinguishment of the original financial liability and 

the recogni tion of a new financial liability. Similarly, a substantial modification of the te rms of an 

existing financia l liabi lity or a part of it (whe th er or not attributable to the financial difficulty of 

the debto,) shall be accoun ted for as an extinguishmen t of the original financial liabil ity and the 

recognition of a new financial liability. 

5.4. Modification: 

Financial asset s 

If the terms of a financial asset are modified, the company evaluates whether the cash flows of 

the modifi ed asset are subs tantially different. If the cash flows are substantially diffe rent, then 

the contr<lclual ril~hts to cash flows from the original financial a~se t are deemed to have expired. 

In thi s case . th e original financial asset is de·recogni sed and a new financial asset is recognised 

at lair value. 

If the cash flows of the modified asset calfied at amortised cost are not substantially diffel ent. 

then the modification does not result in de· recognition of the financial i)ssel. In this case, the 

company recalculates the gross ca rrying arnoun t of the financial asset and rccogniLcs the 

amount ariSing from adjusting the gross ca rrying amount as a modifica tion gain or loss in the 

statement of profi t and loss. The gross ca rrying amount of the financial asset shall be 

recalculated as the pfesent value at the renegotiated or rnodified contractual cash tlows thai arc 

discounted at the linanelal asset's original effective in\erC5\ fate (or credi t·adjusted effective 

in terest fate tor purchased or originated credit -i rnpair ed financial assets) or. when applicable. the 

revised effective interes t ra te If such a modification is ca rried out because of financial difficulties 

of the borrower, then the gain or loss is presented together with impairment losses. In other 

cases, it is presented as interest income. 



5.5. Fair Value Measurement 

A significant pollion of financiaf instrUnlents arc carried on the balance sheet at fajr val ue. 

'Fair value' is the price that would be received to sell an asset or paid to transfer a liability in an 

ordf!rly transaction betwe en market pmticipants at the measurement date in th e principal or, in 

its absence. the most advantageous mclrkc\ to which the company has access at tha t date. The 

fair value of a liabili ty reflects its non-pedormance risk. 

Wherl one is available. the company measures the fair value of an instrument using the quoted 

price in an active market for that instrument. A mClrket is regarded as active If transacti ons for 

the asset or liability take place with sufficient f requency and volume to provide pri Cing 

information on an on-going basis. 

If there is no quoted prke in an fictive meuket. then the IIFCL uses vaiud tion techniques that 

maximize the use of relevant observable inputs and minimize the use 01 unobscrv<Jble inputs. The 

chosen valua tion t ~chnique incorpor<lteo; all 01 the f<lctors that market IlfIrl icipants would take 

il1to accollnt in pricing a transactioll. 

The best evidence 01 th e lair value of a financial instrument on initial recognition is normally the 

tran5ac tioll price - i.e. the fair 'mJue of the conside ration given or received. If the IIFCl 

determines that thc fair value on initial recognition diflers from thc truns<Jction price and the fair 

value is evidenced neither by a quoted price in an active market for an identical asset or liability 

nor based on a valu ation technique for which any unobservable inputs arc judged to be 

insiguilicanl in rolation 10 the measurement, then the fin;)ncial instrument is initially measured at 

l<lir 'I"lue, "djusted to deler the difference between the fair value on initial recognition and the 

trnnsaction price. Subse'1uently. that dilfefCncc is recognised in the sl;llement of profit and loss 

on (In appropriat e basis. 

The lair value of a financial liability with a dcmnnd feature (e.g. a demand depo:;it) is the amount 

payable on demand. 

Unquoled equities are fai r valued hased on the below approach, in the order of hierarchy in which 

they appear, depending on the availnbilily of the information available with the IIFCl: 

:.. Break-up value of the in vestee en tity from the company's latest available financial 

statements. 

b. At rupee o"e, if the l<'Itest financial statement is no t available. 

Units of InfHlstructure Debt Funds & Alternate Investment Funds me valued as per la test 

available Net Asset Value. Security Receipts (SRs) guaranteed by th e Government 01 India arc 

valued in accordance with the f'lpplicable provisions of the Reserve Bank of India Master 

Direction - Transfer of Loan Exposures Directions, 2021. as amended from time to time. Pursuant 

to the amendment dated 29 March 2025. such Security Receipts are valued periodically based on 

the Net Asset Value (NAV) declared by the Asset Reconstruction Company which (ARC). 

determined considering the recovery r<ltings assigned to the said instruments. Accordingly, the 



carrying value of such SRs is reviewed and recognized in the financial statements based on the 

NAV declared by the concerned ARC in compliance with the aforesaid RBI directions . 

5.6. Valuation techniques for Fair Va lue Measurement 

In order to show how fair va lues have been derive d. financial instruments are classified based on 

a hierarchy of valuation techniques, as summarized below: 

• Levell financial instruments - Those where the inputs used in the valuation are unadjusted 

quoted prices fr om active markets for identical assets or liabilities that the company has 

access to at the measurement date. The company considers markets as active only if there 

are sufficient trading ~ctivities with regards to the volume and liquidity of the identical assets 

or liabilities and when th ere are binding and exercisable price quotes available on th e 

balance sheet date. 

• Level 2 financial instrUlTlents - Those where the inputs that are used for valuation and arc 

significan t, ale derived Irom dil ec lly or indirectly ohservable market data aVClilable over the 

entire period 01 the instrument's lite. Such inputs include quoted prices for similar assets or 

liabilities in active markets, quoted prices for iden tical instruments in inactive markets and 

obsClvahle inputs other than quoted prices such as interesl rates and yield curves, implied 

volatilities, and credit spreads. In add it ion. adjustments may be required for the condition or 

location of the asset or the exlen t 10 which it relntcs to items that are compar"ble to the 

va lued instrulllcn t. Howevcr, if such adjustments ilfe based 0/1 unobservable inputs which arc 

significnntlo the entile measurement. the IIrCl will classify the inst/Umenls as Level 3. 

• level 3 financial instruments - Those that include one or more unobservable inpu t that is 

significant to the measurement as whole. 

5.7. 1m airm ent of f inancia l assets 

IIFCl applies a three ~stage approach to measuring expected credit losses (ECl s) for the 

following cate~ories of financial asse ts that arc not measured at fair value through pro fit or loss: 

• Debt instruments measured at amortised cost and f"if value through other comprehensive 

income; 

• Loan commitments: and 

• Financial guarantee contrac ts. 

No EeL is recognized on equity investments. 

FiMlncial assets are classified through the following three stages ba<;ed on the chanr,c in credit 

risk since initial recognition: 

• , I 



Stage 1: 12-months ECl 

AU exposures where there has nut been a significant increase in credit risk since initial 

recognition and that are not credit impaired since origina tion are classified under this stage. 

Stage 2: lifetime EeL - not credit impaired 

All exposures where there has been a si~nificant increase in credi t risk since initial recognition 

but are not credits impaired are classified under this slage. 30 Days Pas t Due is considered as 

significnnt increase in credit risk. 

Stage 3: lifetime ECL credit 1m aired 

All exposures assessed as credit impaired when one or mOle events that have a delfimental 

impact on the estimnted futUre cash flow~ of that asset have occurred are cI<lssified ill this slage. 

For exposures that have become credit impai red, a lifctime LCl is recognised and in terest 

revenue is calculated by applying the elfective interest rate to the amortised cost (net of 

provision) rather than the gross carrying C1nlOlJnt. 

CiJlcuJalion of Expected Credit loss(ECL) on loan Assets shall ue minimum 01 Provisioning 

r')Qui rcmenls as per RBI regulations which is as under: 

(il Standard Assets: General Provision is made on outstanding amount of loans, including 011 

interest accrued hut not due at the yP,!\f end at 0.110%. 

(ii) Sub-Standard Assets: A generAl provision 01 10 pcn;el1t 01 total outstanding amount is made. 

(iii) Doubtful Assets 

(a) 100 percent provision to the extent to which the advance is not covered by the realizable vCllue 

of the security to which the cornpi'lny has iI valid recourse is made. 

(b) In add ilion to item (a) above. depending upon the period fo r which the assct has remaincd 

doubtful. provision to the ex ten t 01 20 percent to 50 pe rcen t of secured por tion i.E! . estimated 

retlliztlble value of the ou tstanding. is made on the following basis: 

~:~ 
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Period for w hich the asset has been 
Percentage of 

considered as doubtful 
provision 

Up to one year 20 

One to three years 30 

More than three yea rs 50 

(iv) loss Asse ts 

The entire asset is written off, however if the assets are permi tt ed to remain in the books for 

any rea son, 100 percent of the outs tanding is provided for. 

(v) RC5lruc tured loan Assets 

r Of thc following cases, Ihe provisioning against Restructured Standard Asse ts wi ll be as per 

HBI norms. includ intl provision on diminuti on in fair va lue: 

(al Project loans restructured w.e.1. January 24, 2014. provisioning wi ll be at the rate of 5%. 

(bl Slack of restructured uu tslanding loans as on January 23, 2014 10 all companies (as per 

RBI in Cdse 01 stock of outstanding res tructu red loan. the provi sion is at 5%. 

Determinin the stage for classification of a financial asset 

At each repol ti ng dale. all linancials assets are classified in to the three stages based on th e 

significan t increase in credi t risk for exposures since ini tial recognit ion by comparing the risk of 

default occurring over the expec ted Ji fe between the repOlting da te and the dale 01 inilial 

recor.nilion. The co mpany conside rs reasonable and suppor tab le inlormation that is relevan t and 

ava ilable without undue cost or elfor t f or thi s purpose. 

An exposure will move from stage 1 through stage 3 as asset quality deteriorates. II . in a 

subsequent period. asset quality improves and also reve rses any previously assessed significant 

increilse in credit risk. Exposures thai are less th<ln 30 days pasl due are considered as slage 1.) 

The provision lor bad and doubtful debts for financial assets considered as slage 1 is based on a 

12-111 011th expected credit loss (ECU. Whereas the proviSion for bad and doubtful debts for 

financial asse ts considered as stage 2 and stage 3 is com~lIted based on a life time ECl model. 

When an asse t is uncollecti ble. it is derecognized against the related provis ion. Such assets are 

de l ecognised after all the necessary procedures have been completed and th e amount of the loss 

has been determined. 

However. there is a rebu ttable presumption that defi.lull does not occur ti.lter than when a 

linancial asset is 90 days pa st duo unless an enti ty has reasonable and supporlable infermation 

to demons tra te tha t a more Jagging default criterion is mal e i1ppr opr iate. The definition of defaul t 

lIsed for these purposes is applied consistently to nil financial instrument s unless information 
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becomes available that demonstrates that another default definition is more appropriate for a 
particular financial instrument. 

Accordingly, an account will be deemed to have been credit impaired and is ther efore be moved 

to stage 3, if any of the following events were to happen: 

• The account is over 90 Days Past Due (DPD); 

• IIFCL consents to a dist ressed re structuring of th e credit obligation where thi s is likely to 

result in a dimini shed financial obligation caused by the material forgiveness, or 

postponement. of principal, interest or (where relevont) fees. 

Days past due (oPO) is measured for the number of days interest and / or principal remains 

unpaid, a bill rell1ains overdue. an account relll<1ins con tinuously Dvm limit / drawing power, or 

the credit in the account is less than the intere st charged in the accuunt. 

Low Credit r isk Assum tion 

Ind AS 101 • -Financial Ins trllm en ts~ states thai ·The credil risk on C/ IimmcifJl if/s/!umenl is 

considered low lor tltl! purposes of p:lragmph 5.5.10. if tIll.! lilltlllcial ins/lumcll t has J low lisk vf 

default. the borrOlvcl has ,I strong cdpacity 10 !lwt.'l ils contlactual cash /IDlY ob/ir,alions iI/ tl,,-' 

ni!m t /!ffll and Jdl'CfSe changes in economic and busint:.'ss conditions in /he longer lerm nmy. but 

lI'i/l /lot Ilecessilrify, reduce th~~ :1bility of Ihl! bO""I1'''' to fulfil ils r.ontmr/u/J! cash flow 

Obli:l!dtiOflS. (pdld 85.5.22) " Furtht'/: LVhile if has J:iven IhfJ c.Ailmple of illl e ~lefl1al riJling of 

~'f/l estmflflt gmdd' JS haviflg IOIV credilllsA, it acf..lIo "~ledges Ihal fin;lfIci<lllilstrumel1ls art) 1101 

rcquired to b,) (' I tcm.711y rated to bc considered I,; Imvl.' /OLV c(~dit lisA (pllft1 85.5.23). 

Accord ingly <In instrument is considered to be having low credit risk under the following si tuations; 

• Zero unexp~cted loss as indicated by zero regulatory risk weigh t: Given Ihallhe unexpected 

loss estimated as pe r the regulato ry risk-weights is 0%, the expected loss will also be zero. 

The ECl in suc.h cases would be 7ero. Examples of such ;:Isset classes is domestic sovereign. 

[orcir,n sovereigns with international rating of "AA" Of beller. 

• low unexpected loss as indicated by 20% regulatory risk weight: Given the low unexpected 

loss for portfolios corresponding to risk-weights of 20%, these will also have very low 

expected loss. However, Eel may be non-lero, or empirical evidence may show that default 

rates for such asset class / portfolio is ze ro. Examples of such asset classes (Ire foreign 

sove reigns with international rating of ~A~, domestic scheduled JlFCLs (those f<liling 

regulatory requirement of capital adequacy are not low credit risk), externally rated domestic 

MAAA~ corporates. staff 10(lns. Observed default rotes for these portfolios are also zero. 

For the statements, all staff loans have been considered <I S low credit risk. 



Level of segmentation in the orUolio used 

Segmen l ntion is aligned to the Internal Raling Based (IRS) models for the purpose of application 

of risk parameters. However. for forward looking es timates. th~ 11FCL may choose to group some 

of these sub-portfolios into broader ca tego ries or in some cases split them in to sub-segments 

based on common risk drivers. 

Measurement of Eels 

LCLs are derived from unbiased and ptobtlbility -weigh ted estimates of expect ed loss. and are 

measured as follows: 

• F;nanci .. 1 assets that are not credit-impai red at the repor ting date: as the presen t value 01 all 

ca~h ~ho rtfalls over the expected Ii Ie 01 the financial asset discounted uy the effective 

Interest rate. The cash shortfall is the difference between the cash flows due to the IIFCL in 

accordance wi th the con tract and the cash flows that the IIFCL expects to receive . 

• Financial assets that are credit-impaired at the reporting date: as the diffe rence between the 

gross carrying <lmount and the present value of estimated future cash flows discounted by 

the effective interest rale. 

• Undrawn loan commitments: as the present value of the difference betwecn the contractual 

cash flows that are due to the II FCL if the commitment is drawn down and th e ctlsh flows 

thnt the HFCl expects to receive. 

• Financial guarantee con tracts: as the expected payments to reimburse the holder less any 

amounts that the HFCL eKpects to recover. 

Eels <lfC Iccognized using a provbion lor bad and duubUul ddlts account in StatelTlent 01 Profit 

tlnd Loss. In the case of debt instruments measured at fair value through other comprehensive 

income, Ihe Illeflsurement 01 ECl~ is btl5cd on the three-stage approach as ilpplied to filliJncial 

assets at amorti sed cost. IfFCL recognizes the provision charge in profit and loss, with the 

co rresponding amount recognized in other comprehensive income, with no reduc tion in the 

carrying amount of Ihe asset in the balance sheet. 

Impairment Res~ 

As pel the RBI ci rcular RBI/201 9-20/ 170 dated 13th March 2020. HFCl 5h.)11 hold impairmen t 

allowance5 (to:; required by lnd AS. In paralicl IIFCL shall al50 maintain the asse t classification and 

compute provisions as per extant plUden tial norms on Income Recognition. Asset Classification 



and Provisioning (lRACP) including borrower/beneficiary wise classifica tion. provisioning for 

standard as well as restructured assets, NPA ageing, etc. 

Where impairment allowance under Ind AS 109 is lower than the provisioning required under 

IRACP (including standard assut provisioning). rrFCL is requirer! to appropriate the diffelCnce flam 

their net plO!it or loss after tax to a separate 'Impairment Reserve'. The balance in th e 

'Impairment Reserve ' ~hall not be reckoned for regulatory cnpitaL Further. no withdrawals sha ll be 

permitted from this reserve without prior pcrrni!:>sion from the Dcpartrllf'nt of Supervi!:>ion. RBI. 

5.8. Accelerated Provisioning 

IIFCL. as a prudent lender. in addition to normal provisioning to be Jane under RBI guidelines/ 

EXpected Credit Loss(ECU calculated as per Ind AS 109. in t~rms of applying sLipula ted 

percentages for secured/unsecured portions dependinlt on a~set classification . as may be 

amended from time La time, conside rs accelerated provisiollinlt on a ci:lse-to-casc basis. 

depend;n!! orl the expected recovery scenario . 

Accelerated provisioninf! is proposed in such exceptional CAses. wherein even though 

provisioning might be fldcqllale (IS pcr extant RBI )~uid(!lin(!s, however. in the view of the 

Management. there might be circumstances which could nffer:t recovery prospect s. In such 

C.:lses. the Monogement tAkes a case-to-case view on acc:eleraled provisioning as a prudent 

measure. 

The accelerated provisioning depends bloadly on the following pafilmeters: 

Status of the project. 

• Promoter's abi l ity to infuse Lhe funds. 

• Tangible securi ty, cash flow and mnces!>inns availilble. 

• Steps taken by the consortium for recovery. 

• Management's perception. 

The provision to be made in the account ranges from 10':0 to 1000:. taking inlo consideration the 

tactors mentioned above 

6. l easing 

Lease payments under <In operat;Ilg lease are recognized as an expense in the statement of 

profit and loss on a straight line basis over the lease term. 



7. Property. Plant and e uipment 

Property, Plan t and equipment is stated at cost of acquisi tion excluding the costs of day- to-<lay 

se rvicing, less accumula ted depreciation and accumulated impairmen t in value. 

Property. Plant and equipment arc derecogniled on disposal or when no future economic 

benefits are expec ted from its use. Any gain or loss arising on de recognition of the asset 

(calculated as the difference between the net disposal proceeds and the carrying amount of the 

asset) is recogniled in the statement of Profit and Loss on the date asset is derccogniled. 

8 Intan ible assets and Intan ible Assets under develo ment 

Intangible assets acquired separately are measured on initial recognition at cost. After initial 

recognition, intangible asse ts arc carried at cost less any ilccumulated (lmollilalion and 

accumulated Impairment losses, if any. 

Subsequent expenditure on already capi talized Intangible assets is capitalized when it increases 

the future economic benefits embodied in an existing asset and is amortised prospectively. 

The cost of software (which is not an in tegral pmt of the related hardware) acquired for internal 

use and resulting ill sign ifican t future er:onomic: benefits is recognized as an intangible asset 

when tht! same is rcady for its usc, 

Expenditure on developmen t shall be recognised as Intangible asset if it meets the eligibility 

criteria as per Ind AS 38 'Intangible Assets', otherwise it sh all be recognised a!> an Cl(pense. 

An item of Intangible asset is de recognized upon disposal or when no future economic bene fits 

are el(pected from its use or disposal. Gains or losses arising from derecognilion of an in tangible 

asset me measured as the difference betweell Ihe net disposal proceeds and the ca rrying 

amount of the <Issei and arc recognised in the SI<llement of Profit and Loss when the asset is 

derecocnized. 

9 De redation/ Amortiza tion 

Depreciation is calcula ted using write down method value me th od \0 the cost 01 property and 

equipment to their residua l values ove r their estima ted useful lives. Useful life is considered as 

per Schedule 11 of Companies Act 2013. 

The office premise olllFCL has been amortized over the lease period of 30 years. 

Amortization is calculated using the strai ght- line method to write down the cost of intangible 

a5set!> to their re5idual va lues ovr.r their estimated useful lives. In case of lease asset, the 

estimated useful life is calculated on the basis ol lermination of lease period. 
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The useful lives of intangible assets are assessed to be ei th er finite or indefinite. Intangible 

;Isse l s wi th finite lives are amortised over the usclul economic life . The amortization period and 

the amortization method for an intangible asset with a finite useful life are reviewed at least al 

each fin<lncial yea r-end. Changes in the expected useful life. or thA expected patlern of 

r.;on~urnption of future economic benefits embodied in the asset, arc accounted for by changing 

the amort izat ion pe riod or methodology, as appropriate, which are then treated as changes in 

:JcCQunting estimates. The amortization expense on intnngible itssels wi th finite lives is 

presented as a separate line item in the income sta tement. 

Useful life as per Schedu le III 

Asset Description Estimated Uscft,1 Ufe Rcsidufli Value a, a ":' of 

originol cost 

Building 30 yeArS -
Computers ond Data 

Procn~sing Units 

-laptops/computers 3 years 5'~ --
-Servers 6 years 5'lu 

Office Equipment's 5 yeaf!; 5% 

Furniture and Fixtures 10 years 5% 

Vehicles 8 years 5% 

Int:mgible Assets 5 YP;""lfS 5% 

10 Impairment of no n~financia l assets 

HFCl assesses at each (eportin~ date to ascertain indicdtion that a non-financial asset may be 

impaired. Impairment ascertained as per assessment is recognized as expense. 

11 Letter of Comforts (l OCs) 

In the ordina ry course 01 business, HFCl issues letler of Comlorts (laCs) to Banks, is generally 

to consortium members lor issuing lellcr of Credit/Financial Guarantee on behalf of lendels in 

favor 01 beneficiaries. loCs are initially recognised in the financial statements within 'other 

liilbilities') at fair value, being tire premium received. Subsequent to initial recognition. the ItrCL's 

liability under each guarantee is measured at the higher of the amount initially recognised less 

cumulative amodi7a tion recognised in the income statement. and the best estimate of 

expenditure required to settle any financial obligation ariSing as a result of the guarantee. Any 

increase in the liability relating to financial guarantees is recorded in the income statement in 

credit loss expense. The premium received is recognised in the income ~tatemenl in net fees and 

commission income on a straight line basis over the life of the guarantee. 



12 Provisions and Contingencies 

Provisions are recognised when the IIFCL has a present obliga tion (legal or constructive) as a 

f'e su lt of past even ts, and it is probable that an outflow of resources embodying economic 

benefits wilt be required to settl e th e obligation, and a relia ble estim<lte can be made of the 

amount of the obliga tion. When the effect of the time valul.! of money is material, Jl FCL 

determines the level of provision by discounting the expected cash flows at a pre·tax rate 

reflecti ng the current rates specifi c to the liability. The expense relating to any provision is 

presented in the statement of profit and Loss net of any reimbursemen t in other operating 

expenses. 

A contingen t li~bi1i t y is recognized and disclosed when there is: 

a) A possible obligotion arising from A past even t, the existence of which will be confirmed by 

occurrence 01 non-occurrence 01 one or more uncerta in lutur!.! ovcnts not within the con lrol 

of the Group; Or 

b) A present obli~ation rnising fro III the past event which is not recogn ised <IS it is not probable 

lhat the outflow of resources will be required to settle the obligati on or a reliable estimate of 

the amount of the obliga tion cannot be made. 

When thero is a possible obligation or a present obligation in rf)spect of which the likelihood of 

ou lliow 01 resources is remote, no provision 0 1 disclosurc is made. 

Contingen t asset s are not recognised in th e fina ncial statemen ts. However, con tin gent assets are 

Assessed con!in u~lIy and if it is virtuil ily cert ~in that an inflow of economic bene fits will arise. the 

asse t and related income arc rccognised in the period in which the change occurs. 

Commitments include binding commitments to extend credit as per the agreements to lend to a 

customer so long as there is no violat ion of any condi tion established in the con tract. 

13 Taxes on Income 

13.1 Current Taxes 

Currenl tax assets and Jiilbilit ies for the CUfff)n! ~nd prior years ;He measured ill the amount 

expected to be recovered from . or paid 10, the taxa tion <lUtherities. The tax rales and tax laws 

used 10 compu te the amounl are those that are enacted, or substant ively enac ted, by the 

reporting da te in India where IIFCL operates and generates taxable income. 

Curren t income tax relating to items recognised di rectly in equity is recognised in equity and not 

in th e statement of profit or loss. Management periodically evalua tes posi tions taken in the tax 

retu rns wi th respect to situations in which applicable lax regulations arc subject to interpretation 

and establishes provisions where appropriate . 
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13.2 Deferred Taxes 

Deferred tax is recognised on temporary differences between th e carrying amounts of assets and 

liabilities in the company':<i financial statements and the corresponding tax bases u:<ied in the 

compu tati on 01 Idxable profit and is accounted fOi using the Balance Sheet liability method. 

Deferred tax assets ale generally recognised for illl deductible temporary di ffer ences, unused tax 

losses and unused tax cred its to the extent that it is probable thai future ta xable profits will be 

available against which those deductible tempor<lfy diHcrcnct:!s, 

unused tax losses and unused tax credits can be utilized. The ca rrying amount of delerred tax 

assets is reviewed 111 eflch Balance Sheet date and reduced to the ex ten t that it is no longer 

plObable that 'iufficien t taxable plOfits will be dvailable again~1 which the Icmporwy 

dif ferences can be utilized. 

oefmrcd tax ;J<;sels and liabili t ies Me nlcasurf!d <It the tax rates thai are expected to apply in the 

period in which tht: liability is sett led or the assel fCOllized . ba~ed on tax rates (and tax laws) that 

have been enocted or substantively enacted by the Balance Sheet dilte. 

14 Earn ings per Share 

IIFCL present,; basic ;Jntl diluted EPS dola for ite; ordiMry shares . Basic EPS is call;uliltnd by 

dividing til l: plOfil or loss attributable to the equity shareholders of the IIFCL by the wei!;htcd 

average number of ordinary shares outstanding !.luring Ihe puriod . Diluted EPS i:> determined by 

:ldju5tinl~ the profit or los5 that is Attributable to the equity shareholders il!ld the weighteci· 

irvcroge number of ordina ry shares ou tstanding <Idju~ted for the effects of all dilutivc potenti<J1 

ordinary shares, which comprise share options granl~d to employees. 

15 Employee Benefits 

15.1 All short term employee benefits iltP. reco~nized at Ihei r undiscounted ilrllOunt in the 

itccounting PCliud in which they are incuflcd. 

15.2 The contribu tion towords Provident Fund deducted from remuneration of employf!es and 

ernployer contribution thereon is deposited wi th R~gionill Provident Fund Commissioner 

(RPFOJ. 

15.3 Employee benefits under defined contribution plans comprising NPS arc recognized on the 

undiscounted ob!i~~atiorl of Ihe company to contribute to the plan. The same is paid to the lOBI 

Bank, which is the Point of Presence (POP) service provider for NPS facility and are expensed 

relating to the period .. 

15.4 All post-employment and other long term employee benefits are recognized as an expense in 

St<ltement of profit and loss for the year in which the employee has rendered se rvices. The 

expense is recognized at the present value of the amounts payable, deterrnined using actuarial 

valuation technique. 
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15.5 Termination benefits are recognized as an expense immediately 

15.6 Gain or loss arising out of actuarial valuation is recognized in the period in they occur in Ol her 

Comprehensive Income (OCI). 

15. 7 The employee benefits obligat ions i.e" sick leave. leave travel concession and Medical 

Assis tan ce Scheme has been provided IOf th e period up to date of leporting on Ihe actuarial 

valua tion of same. 

15.8 Gratuity has been provided on the basi s of amount payable to LlC on Group Gratuity Schp.me 

thr ough trust in th e millie of IIFCl Employees Group Gratuity Fund. 

15.9 Leave Encashment has been provided on the basis of amount payable to LlC Group Leave 

Encashment Plan. 

15.10 Provision for leave enCilshmcnt. gratu ity <:!nd sick leave of Executive Directors wherever 

applicable as per terms at appointment is accru ed and made on the basis of estimated 

amount o f liabilit y. 

16 Critical accounting assumptions and estimates 

The application 01 Ihe IIFCl's accoun ting policies requires the use of judgements, estimates and 

assl lmptions. If different assumptions or estima tes we re applied, th e resuHing values would 

change, impac tin g the net asse ts and income of the IlFCl. Assumptions made at each reporting 

date are based on best csti nmtcs elt tha t dale. Although IIFel has inlernal control systems in 

place to ensure that es timates are reli3bly measured. aClUal amoun t!> may dHfer from those 

estima tes. Estimates and underlying 3ssu!!1ptions are reviewed on an on~going b;:lsis. Revisions 

to accounting es timates arc recoI:nised in the period in which the estimates arc revised and in 

an y tuture periods affected. The accounting po licies which are most sensitive to the use of 

judgement. es timates and assumptions are specified below. 

• Fair value measurement 

A signilic<lnt portion of finarlciat ins truments arc carried on the balance sheet at fair value. 

Fair value is the price Ihat would be receive d to sell an asset or paid to tran sler a liability in 

an orderly transaction between market pa rticipants at the measuremen t date. Where Ihe 

classifica ti on of a financial asset or liabilily results in it being measured at fair value. 

wherever possible, the fair value is determined by relerence to the quoted bid or offer price 

in the most advan tageous ac tive market to which the IlFCL has immediate access. An 

adjustmen t lor credit risk is also incorporated into the fair value as appropriCl te. Fair value 

for a net open pOsition thai is LI fi nancial liability quoted in an ac tive market is the current 

offer price. and for 11 financial asset th e bid price, multiplied by the number 01 units of the 

instrument held Of issued. Where no active market exists for a pallicu lar asse l 0 1 liabili ty. 

the llFCL uses a va luation technique to arrive at the la ir va lue. induding the use 01 

tran saction price!> obtained in recen t arm's length tran sactions, discounted cash flow 



an.3lysis. option pricing models and other valuation techniqu es . based 011 market conditions 

and risks existing at reporling dale. In doing so. fair value is es timated using a valuation 

technique thai makes maximum use of observable market inputs [Ind places minimal 

reliance upon entity-specific inputs. The best evid rmce of the fair val ue of a finfl/1r:li'll 

instrument at iniliiil recognition is the ifanSdction price (i.e. the fair value of th e 

co nsideration given or received ) unless the fair vnluc of that instrument is evidenced by 

compfHison with oth er observable curren t market transClctions in the same inst rumen t (i .e. 

without modification or repackaging) or based on a valuation technique whose va riables 

include only data from observable markets. When such evidence exists. the IIFCL 

recogniles the difference between tho iri'lnsaction price and thn fai, value in profi t or loss 

on ini tial recogniti on (I.e. on day onel. 

• 1m ajrment cha rges on loans and advances 

Judgement is required by management in the estima tion of the amount ::Jnd lim i n ~ of future 

I,;d!,h flovls when dctcrminin!l an impdirmenL loss fr'r loans rtnd advances. In c5 lirnatill r~ 

th ese cash flows. Ihe IlFCL makes judgements about the bOll ov/e r's fiMncial si tuati on Mel 

th e nct reali7nbln value of co llateral. The::;e fls timales arf) based on assumptions nbout il 

numbcl of filf:tors and actual resu lts m<ly differ. fC!'ull ing in futurc changes to the 

impai rmcnt allowance. A collective nssessment of impilirment takes into accounl dilta trorl1 

th e loan portfolio (such a<; credit quality. levels of <lIrem ... credil utililalioll. IO<lfl to 

co llaterill ratios etc.). and concentrations of risk and ecunomic data (including levuls of 

unemployment. rea l es tate price indices. country risk .md the performance of diffelent 

individual groups). 

• Provisions other than 10iln impairment 

Provisions me held in respect 01 a range of futu le obliga tions such as emp loyee 

entitlements. res truc turing costs and litigation provisions. Some 01 the provis ions involve 

significant judgement about the likely outcome of various even ts and estimated future cash 

flows. The measuremC!nt of these provisions involves the exercise of management 

judgements about the ultimate outcomes of the lIansactions. Payments th at are expected 

to be incurred after more than one year are discounted at a rate which reflects both current 

interest rates and the ri sks specific to that prov ision. 



• Loans and advances 

Loans and advances are initially measured at lair value plus incremental direct transaction 

costs, and subsequently nt their amortized cost using the effective interest rate method. 

17 Borrowin s and debt securities 

Borrowings and debt securities issued are initially measured at fair va lue minus incremental 

direct transaction costs, and subsequently measured at their amortized cost using the effective 

interest method, except where the Group designa tes liabilities at FVTPL. 

18 Borrowin Costs 

The lxchange differences on foreign cll lrency borrowings are chaq::ed to Statement 01 Profit & 

Loss. The amount of exchange dillerence not exceeding the difference between interest on 

local cu rrency borrowings and interest 011 fo reign currency borrowings is considered as 

borrowings costs and is accounted for under Ind AS 23 - Borrowing Costs and the remaining 

exchange difference, if any, is accoun ted lor under Ind AS 21 - The Eflects of Changes in 

Foreign Exchange Rates. 

ror this purpose, the interest rate for the local currency borrowings is considered as that rate of 

hank overdralt taken by the company. 

19 Investment in Subsidiar 

A subsidiary is an entity controlled by th e Company. Control exists when the Company has power 

over the entity, is exposed, Of has rights to variable returns from its involvement wi th the entity 

and has the dbiliLy to affect those rclums by usinn ils power over the entity. 

Power is demonstrated thr ough eKisting rights that give the ability to direct relevanl activities. 

those which <;if:nificantly affect the entity's returns. 

Investments in subsidiaries arc carried at cos t. The cost comprises price paid to acquire 

investment and directly attributable cost. 

On the date of transition to Ind AS, the Company has considered the carrying value of Investment 

in subsidiaries as per previous GAAP to be the deemed cost as per Ind AS 101. 



20 Foreign Exchange Transactions 

20.1 Expenses and income in foreign currency are accounted for at the exchange rates of banks 

prevaifing on the dale of transactions. 

20.2 The following balances are translated in Indian currency at the exchange r<ltes (RBI refe rence 

rates) prevailing on the da te of closure of accounts: 

(a) Incomes or E)(penses accrued bul not due on foreign cu rrency loans gran ted and 

foreign currency borrowings respectively. 

(b) Contingent liability in rcsptd of Leller of Comfort issued in fo reign cu rrency . 

20.3 Foreign Currency LO<rn liability is translated in Indian currency at RBI Reference rale prevailing 

011 the date of rp.po rting. The e)(ciwnge difference is r:Ili.lrged to Statement of Profit & Loss as 

per Accounting Standard \1. The Ellect of Chan~cs in Foreign EKclmngc Rates. 

20,.1 The Clctualltran slation gain/loss (nel) on foreign cLJllency loan assets. liabilities and income & 

e)(pendilure accnretl/Bccrued but not due <lre credited/charged to the stntement 01 profit and 

loss. 

21 Derivat i'Je Accounting 

21.1 WhrmlVcr the compimy hit'> cnterl'd into forward con tract or an instrlHllnnl I.e .. in substnnce of 

d torwa rd c"chanf'.c conl rilct. Ihe difff'fcnce between tho forward rate onu the cKchange ratc on 

the dilLe of forward eKch<lngu conlr<lcl is recognized as income or expenses over the life of the 

contract as pnr Ind AS ·21. 

21.2 Hedging taken on foreign curr ency loans is adjusted on rlro basis after adjusting for the Loans 

given in foreign currency (Le. noluraf hedge) . 

21.3 Any profit or loss arising on cancellation or renewal of forward exchange cont racts including 

interest rate swaps is recognized as income or as expense for the yea r. 

21.4 In res pect of interest rate swap transact ions in)PY Yen en tered by the company . the company 

is providing mark to markelloss a:; on Balance Sheet Dale. 

21.5 The surplus or deficit on account of difference in spot exchange rate >'It the inception of forward 

contract and repayment of undedying foreign cur rency 10,111 obligation recovered from or paid to 

counle r par ty fespectively as per the hedging con tr act is recogniled as gdin or loss at the time 

of repayment of such loan. 

21.6 The foreign currency loan (which is an underlying transaction) and the swop contract (to hedge 

agains t any foss arising on lhe aforesaid loans) are trea ted as scpmaLe transactions. 

21.7 Foreign cu rrency borrowings are restated as per Ind ian Accounting Standard 21. The Effects of 

Changes in Foreign Ex ch ange Rtl tes. 



The guidance note issued by the ICAI on KAccounting lor Derivative Contracts~ issued in June 

2015, is applicable from 1" April 2016 and th e same is applied by the company from Financia l 

year ended 31 I Malch 201 7. Any change in eltchange rate, on amount of foreign cu rren cy 

borrowing as Oil report ing date since previous repo rlin~ da te and from the date of drawdown 

borrowing during the period. is se t off against Fair Value of Derivative Contracts and any gain 

or loss is recognized as Cash Flow l'ledge Reserve. Fai r Value of Derivative Contract are 

provided by the respective Counter part ies. 

As per the Guidance Note, under a cash flow hedge. th e hedging instrument is measured at fa ir 

value, but any gain or loss that is determined to be an effective hedge is recognized in equity. 

e.g .. Cash Flow Hedge Reselve. Thi s is intended to avoid volat ili ty in Statement of Prolit & loss 

in a poliod when the p,ains or losses on the hedged items ale not realized therein. 

22 Accounting For Reve llue Grants 

22. 1 Grants aft' feco~:ni7l'!d in 1110 Sta tement of Profit Md loss as 'other income' on a systematiC 

basis ove r the periods necessary to match them with the related costs which they are intended 

to compensate provided there is reasonable assurance of compliance of the terms attached 

wi lh Ihe .. ancliol1 and of realization of amount of J~r;lIl t ... 

22.2 Grants received in respect of eltpcnditure ilheady incuffed in prior periods are recognized in the 

Staternfnl oj Prom ,~, loss in the year of approv;al 01 grant. 

22,3 1 he Ullspent amount of grant at the ye,lI end. if any. is shown under CUffcnlUabililies. 

23 Cash Flow Statement 

Cash flows are reported using the indirect method. whereby profi t before tax is adjusted for the 

effects 01 transactions of non~cash nature and ilny deferrals or accruals 01 past Of future cash 

receipts or paymclll5. Thc cash fl ows IrOI11 o peratil1~, invcsting and finanCing activitiC!s of thc 

Comp;my are segrep,a ted. 



(B) OTHER NOTES TO THE FINANCIAL STATEMENTS 

1. Prior Period Income & Expenses Ond AS -8) which have been included under the regular heads in 

Statement of Prufit & l oss arc as under (refer note 28): 

(f in lac) 

[ 'AI Income 

- - - - - - - - - r- - -
Year Ended Year Ended 

Particular 
31"' March 2026 31"t March 2025 

--

(i) Incum e on loans & Advances - -
! (; iJ Penal Interest - -
~i ij) Othm Charges - -

Total (Al - -
-;-.;- - -- - - - -

(B) Expenditure 

(i) Establishment find other expenses - -
Oi) Depreciation -- -- - -- - --

Total (B) - -
r-N-;timpact ~ ia Gain/(loss) on cu rrent year profit L(A)-(B)J- - -

2. Cha n es in Accountin Policies: 

ThelC Is no change in accountinfllloticies durinc lIlC year ellded 3 1 I March 2026. 



3. D isclosure under Indian Account;n Standard 19 "Em 10 ee Benefits" (lnd AS-19) 

As per Ind A$-19 "Employee BenefitsH

• the disdosurp.s as defined in the Accounting Standard ale given 

below: 

A) GRATUITY PLAN (FUNDEO): The Gratuity liability arises on account of future payments. which 

are required to be ma de in thc event of re tiremen t, death in service or withdrawal. The same has 

been provided on the basis of amount payable to LIe on Group Gratui ty Scheme through trust in 

the name of IIFCL Employees Group Gratuity Fund. IIFCL pays amount of gratuity liability of 

employees under LIe group gratuity scheme ilnd has recognized the actuariolly determined net 

defined benef it posi t ion in accordance wi th the requirements of ' nd AS 19 "Employee Benefits" to 

the extent reCQve ruble and pe rmissible under the asset cei ling provisions ol lnd AS 19. 

I. Assumptions for Gratuity Plan: 

31"' March 2026 31 01 March 2025 

Morlalily ratc 100 % of IALM 100 % of IALM 

(2012 -14) (2012 -14) 

I Withdrawn I late 1'.t03% 1%t03% 

depending on age depending on age 
~ ---- - - - - -

Discuunt rale (P.d.) 7.78% 6.99% I ~ry csc<llation (p.a.J 5.50uo 5.50% 

- - -

II. Sensitivity Ana lysis of the def ined benefit obligation. 

(f in lac) 

a) Impact of the change in discount rate 

'--
IPresent Value of Obligfllion at the end of t~e period 597.98 

------ - --cil.'2) -a) Impact due to inclease of 0.50~u 

Ii b) ~mpact due to decrease of 0.50 "'~ 34 .11 

resent Value of Obligi'llion al the end 01 the per iod 597.98 
-- -- ----

a) mpact due to increase of 0.50% 8.17 

b) mpact due to decwase of 0.50 % (7.56) 

Sensi t ivities due 10 mortality & withdrawals arc nol material & hence impact of change due 10 thflse no 

calculated byacluary. 

Sensitivities as rate of increase of pensions in payment. raw of increase of pensions before reliremenl & Iii 

expec tancy are not applicable. 

As pe r IRDA circulllr no. IRDA/ACTL/REG/CIR/123/0612013 da ted 28'h June 2013. no new member can be 

added to the Existing Policy. Hence. IIFCL subscribed to a new pulicy viz Policy No.103001183 for new 

employees in addition to the earl ier policy viz Policy Nu. 33 1776 . 
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(f in lac) -- --
Year Ended Year Ended 

Net Defined Benefit (Asset)! Liability 31" March 2026 31" March 2025 

, I Presen t value of obligation 597.98 629.93 

bl Fair va lu e of plan assets 735.67 645.85 

oj 
Net assets / Oiabilit~) recognized in balance sheet 

as provision 
137.69 15.92 

Change in plan assets 

, I Fair value of plan assets al the begin ning 01 the 

period 645,85 599.81 

bl Actual return on plan assets 51.69 46.04 

c) Morta lit y Cha rges - -
dl Employer contribution 78.13 -
,I Benefits paid (40,00) -
r) Fail value of plan assets at the cnd of the period 735.67 645.85 

Change in Be nefit Obligation 

, I Plese nl value 01 obligation as allhe beginning of the 

period 629.93 545.43 

bl Acquisition :ldjuslmcnl - -- --
cl Inter cst c.os t 44.03 39.38 

dl Service Cost 45.09 52.32 

Past Service Cost including curtailment ,I -
Gains/ l osses -

I) Benet its Paid (40.00) -
gl Total Ac tuarial (Gdin) l oss on Obligation (BI.Ol) (7.211 

hi 
Pre:;ent valu e of obligaUon as tit the End of the 

period 597.98 629.93 

Change in Net Defined Benefit Obligation 

, I N~t defined benelitliability aL the start of the period (15.92) (54.37) 

bl Acquisi t ion adjustment - -
oj Total Service Cost 45.09 52.32 -- - --
dl Nc\ ln lCfcst co!> \ (Income) (l.1 Il (3.93) 

cl Rc-rneasurcrnen!s (R7.62) (9.93) 

f) Contribution fJa id to the Fund (78.13) -
gl Benefit paid dir eclly by the en lCrfJri se - -
hI Net defined benefilliabili ty at the end 01 the pefiod 037.69) (15.92) 

Bifurcation Actuarial Gain/ l oss on Ob liga tion 

Actuarial (Gain) / Loss on arising , I from Change in 

Dcmogra phic Assumption - -
bl 

Actua rial (Gain)/loss on arising fr om Change ;" 
Financial A~sumption (54.05) 15.75 

cl 
Actuarial (GainJ/ Loss on arising fr om Expcrience 

Adjustm ent (27.02) (21.951 
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B) EARNED LEAVE LIAB ILITY: The ea rned leave due to an employee is the period which the 

employee has earned, diminished by the period of leave actually taken by the employee. 11 is earned 

at one-eleventh pa rt at duty. IIFCl has recognized the actuarially determined net defined benefit 

position in accordance wi th the requiremen ts 01 Ind AS 19 "Employee Benefits" to thc extent 

recoverable and pcnnissible under the asset ceiling plOvisions of Ind AS 19. 

Assumptions for Leave Encashment Plan: 

31'! March 2026 31" March 2025 

Morlali ty rnte 100 % of IALM 100 % of IALM 

I (2012 -14) (2012 - 14) 

I Withdrawal rate 1 % 103% 1 % 103% 

depending on age depending on age 

Discount rate (p.a.) 7.78° .. 6.99% 

i '-Salary escalation (p.o.) 5.50% 5.50 '"'Q 

i'-- - - - -
Sensitivi t y Analysis of the defined benef it obligation. (! in l ac) 

a) Impa ct of the change in disco unt tate 

Present Value of Obligation al the end of the period 1,217.69 

,) mpact due to increase of 0.50% (67.95) 

b) mpact due to decrease of 0.50 % 72.0 1 

I 
I -- -- -- - -- -- - -

b) Impact of the change in salary increase 
----- --- - - -- --

iPresent Value 01 Obligation at the end of the period 1 ,217.69 

',I Impact due to increase of 0.50na 73.94 

p) ~mflac i due 10 decre<lse of 0.50 % (68.73) 

Sensi tivi ties due to mOf taHty E. withdrawals are not materi al & hence impact of change nue to these 

not calcula teu. 

Sensitivities as rate of increase of pensions in payment, rate 01 increase of pensions before retirement 

& life cKpec!ancy are no! applicable. 

(! in lac) 

Year Ended Year Ended 

I 
31st March 31" March 

Net Def ined Benefit (Asset)/ Liability 2026 2025 

I ,) Present valuc of obligation 1,217.69 1,247 .39 

b) Fair value of plan assets 2,195.09 1,767 .44 

0) 
Net assets / (liability) recognized in balance sheet as 

provision 977 .40 520.04 

Change in plan assets 

,) Fair va lue of plan assets at the beginning of the period 1.767.44 1,182.39 

b) Actual ret urn on plan asset5 149.84 118.48 

0) Mortal ity Cha rges - -
" ,;;j (H'l 
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II d) EmployCf con tribution 445.74 466.57 
-- -------- - --

e) Beneltts paid 
(167.92) 

-'...-) f) Fair value of plan assets <It the end of the period 2,195.09 1,767.44 

! i Change in Benefit Obligation 

I ,) 
Presen t value of ob ligation as at the beginning of the 

I period 1.247.39 980.39 

I~ 
b) Acquisition adj ustment - -
- - -- -
,) lnlcrcsl Cost 87.19 70.78 

I d) Service Cost 128.66 129.42 

e) Past Service Cost including c urtailment Gains/Losses - -
n Benefit s Paid (167.92) -
g) Total Ac tuarial (Gain)/Loss on Obligation (77.64) 66.80 

h) Present value of obligation as al the End or the pe riod 1,217.69 1,247.39 

I Change in Net Defined Benefit Obligati on 
--,- --- --- - -- - - - - -- ---

,) Net defined benefit liability at the starl of tho period (520.04) (202.00) 

b) Acquisition arijuslmen! - -

~ 
c) Total Se rvice Cost 12R.66 129.42 
- - -- -- - - -- -- _ . ----

d) Net lnt crc5\ cost (Income) (36.35) (14.58) -, 0) Rc·mcasurements (103.94) 33.69 
, 

II Contribution pa id to thc Fund 1445.74) (466.57) 

g) Benefit paid direc tly by the en terprise - -
h) Net defined benef it liability at the cnd of the per iod (977.40) (520.04) 

Bifurcation Actuarial Gain/ Loss on Obligation 

! 1 

Ac tuil rial (Gain)/Loss 00 arising from Change in 
a) 

Demographic Assumpt ion - -

I h) 
Actuarial (Galn)/ Loss on arising from Change in Financial 

Assumpllon (J 17.28) 32.06 

cI 
Actuar ia l (Gain)/Loss on arising from Experience 

Adjustment 39.64 34 .74 

I. OTHER EMPLOYEE BENEFITS (UNFUNDED) 

Act ualial assumptions lor other employee bene/it!: (unhrn(/,.,d ) 

C) LEAVE FARE CONCESSION: All whole· time employees of the Company who have completed one 

yea r of service including con t inuous temporary service on the date the journey is per furmed by 

him or his family are eligible for this facility. The concession shall bo admissible once in eve ry 

block of two years and th e firs t of such set / block .. hall commence fromlha li rsl da te of the 

month in ..... hlch an employee joins the Compa ny, but the '>ame Ciln be ilvili led of only after his/her 

completion of one year of continuous service including lem~ora r y se rvice / pfObal ion period . 

Assumptions for Leave Fare Concession : 

31" March 2026 31" March 2025 

Mortali ty rate 100 % of lALM 100 % of IALM 

(2012 - 14) (2012 - 14) 

{.1~ 
..-,-"t,fot 
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Withdrawal rate 1 % to 3 % l % t03% 

depend ing on age depend ing on age 

Discount rate (p.aJ 08% 6.99% 

II Salary escalation (p.a. ) 5.50% 5.50 % 

Sensitivity Analysis of the defined benefit obligation. 

{f in lac} 

a) Impact of the change in discount rate 

Pre sent Value of Oblig<ltion at the end of the period I 133.00 

.1 Impact due to increase of 0.50% 15.511 

bl Impact due to decrease 01 0.50 % 5.57 

Sensitivilies due to mortal ity & wi th drawals are not material & hence impact of change due to these not 

calculated. 

Sensit ivities as ra te of Increase ot pensions in payment, rate of increase 01 pensions before ret irement 

& life mpcctancy arc not applicable. 

II Net Defined Benefit (Asset) / liability 

I 
rl a) Present value of obligation -- -:: =-"--'~="--'--------- r 

b) Fair value of pilln assets 

.1 

II bl 

Net llssets / (liilbi lity) recognized in balance sheet as 

provision 

Change in Benefit Obligation 

Present v"lue of obligation as at the beginning 01 the 

period 

Interest Cost 

Service Cost 

I 

I 

(f in lac) 

Year Ended Vear Ended 

31" March 31" March 

2026 2025 

133.00 125.53 

- -
033.00) (125.53) 

125.53 105.73 

7.63 

8.71 21.76 

01 _~ ___ ~3~5.~54~ __ ~13~1~2.~64~1 1 
297.04 

Benefits Pa id 

, I Toilli Actuarial (Gain) / loss on Obligation 

I 1) 

01 
b) 

d) 

,I 
1) 

,I 

.) 

bl 

Prese nt value of obligation as al the End of the period 

Change in Net Defined Bene fit Obligation 

Net defined benefit linb ility at the start of the period 

Service Cost 

Nel Interest cost (Income) 

Re-measurcments 

Contribution paid to the Fund I 

Bene fit paid directty by the enterprise 

Net defined b(!nefilliability at Ihe end of the pcriod 

Bifurcation Actuarial Gain/ loss on Obligation I 
Actuarial (Gain)/loss on t1r ising from Change in 

Demographic Assumption 

Actuarial (G ain)/loss on ar iSing Irom Change in 

Financial Assumpt ion 

(285.86) 125.53 

125.53 105.73 

35.54 21.76 

8.17 7.63 

249.02 297.04 

(285.86) (312.64) 

133.00 125.53 

(I6.69) 4.27 



i 
I 

01 
Actuarial (Gain)/Loss on ali sing from E~pcricnce 

Adjustment 

265.71 292.77 

01 SICK LEAVE: Sick leave is a half leave P;lY. Where an employee ha!'l served the company for at 

leas t a period 01 three yea rs, the employee may, on request. be permitted to (lvail of, during the full 

pefied 01 service of the employee, sick leave on leave pay upto a maximum of years, such leave on 

leave pay being entered in sick leave account of the employee as t wice the period alleave availed 

01 by the employee. 

Assumptions for Sick Leave Plan: 

31" March 2026 31" March 2025 

Mo rtali ly rale 100 '" of IALM 100 % of lALM 

(2012 -14) (2012 -14) 

Wi thdrawal rate 1 % 103 % 1 % 103 % 

depen ding on age! dcpendmg on age 

Discount rate (p.a .) 7.78% 0.99% 
-:c ---- -~ ---~ 

Solary escalf1tion (p.a.! 5.50% 5.50 % 

Sensitivity Analysis of the defined bene fit obligation 

(f in lac) 

a) Impac t of the change in discou nt rate 

Pr(!sent Value 01 Obligation <I t th e end of th e pNiod 400.47 
- ~ ~ - - - -

oj Il11par.1 due In increa se of O.50~b <22.761 
bl Impact due to decrease of 0.50 % 24.12 

b) Impact of the change in sa lary increase 

Present Value of Oblip,ation a\ th e end of the period 400.47 

~I - -
Impac t due 10 increase 01 0.50"" 24.77 

b) Impact due \0 decrease of 0.50 % (23.02) 

Sensit ivi ties due to mortali ty & withdrawals <lre nol llla\cridl & Iwncc impact 01 change due 10 t ~~ot 
calculated. 

Sensitivi ti es as rate of increase 01 pensions in payment. rale of incre'lse 01 pensions before ret irement 

& life expectancy am not applica blo. 

Net Defined Benefit (Asset)/ Liability 
1-- - -- -- ~ - -

01 Present value of obligation 

bl Fair value 01 plan assets 

d 
Net assets I (liabil ity) recognil:e d in b<l lance sheet as 

pr ovision 

"p.5~ 
~'Y '\~ 
• , FRN \ . 
t) 3'5 1041 

'o. 
• 

(f in lac) 

Year Ended Year Ended 

31" M arc h 31" March 

2026 2025 
~---~ ~ ---;till9 400.47 

- -
(400.47) (441.09) 

U"" 'l~a. ... ~~,. 
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Change in Behefit Obliga tion 

al 
Present value of obligation (IS at the beginning of the 441.09 321.34 

period 

bl ACQu isition ad justment - -
, I Interest Cost 30.83 23.20 

01 Service Cost 38.44 44.17 

.1 Past Se rvice Cost including curtailment Gains/losses - -
f) Benefits Paid - -
, I Total Actuarial (Gain)/loss on Obl igation (109.90) 52.38 

hi Prcs cnt value of obligation as at Ihe End of the period '100.47 441.09 

Change in Net Defined Benefit Obligation 

a) Net defined bcn efilliab ility althe start of the period 441.09 321.34 

b) Acquisition adju stment - -
,) Total Service Cos t 38.44 44.17 

d) Net Interest cost (Income) 30.83 23.20 
- - -, I Re-measurements (109.90) 52.38 

fl Contr ibution pai d to the Fund - -
g) Benefit paid directly by the ente rprise - -
hi Npt defined benefit li abili ty at the end of the period 400.47 441.09 

Bifurcation Actuarial Gain/ Loss on ObHgation 
-- -- - - - -

, I ActU<lrial (Gain l/Loss 00 

Demographic Assumption 

aris ing from Change ;0 - -

-:----
bl 

Acl ua rial (Gain)/l os s 00 arising from Change '" (39.30) 11.98 

Financial Assumption 
-- - --- --

,I Actuarial (Galn)/loss on arising fr om Experience (70.60) 40.40 

Ad justment 
- -- -- ~.- - -

EI Post-retirement medical benefit (PRMB) (I ntroduced from Sep 2015): ) : Actuarial valuation 01 

the Post-re tirement rneciical benefit (PRMB) liability as on 31 1 March 2025, as pcrlnd AS · 19. The 

Company has Post-Rctir t: ment Medica l Benefjt (PRMB), under wh ich retired employees and their 

dependents ar e provided medical facilities. 

Assumptions for Post-retirement medical benefit (PRMB) Plan: 
~ -- -
I 31" March 2026 31'1 March 2025 

II Mort al ity rate 100 % of IALM 100 % of IALM 

(201 2 -14) (2012 -141 

II Withdrawal rate 1 % t03% 1 %t0 3% 

I depending on age depending on age 

Discount rate (p.aJ 7.78% 6.99% 

Salary escalation (p.aJ 5.50% 5.50 % 

Sensitivity AnalySis of the defined benefit obligation. (f in lac) 

a) Impact of the change in discount rate 

I Present Value ot Obligation at the end 01 the period I 1,516.2 

a"..,tH"i' 
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,) Impact due to increase of 0.50 % (2 1.38) 

II b) Impact due to decrease of 0.50 'Ib 23.4 

Sensi tivities due \0 mortali ty & withdrawals are no l material & hence impac t of change not calcvla ted. 

Sensit ivities as to rate 01 in flation, rate of increase of pensions in payment. rate o f increase of pensions 

before re t iremen t & life expectancy are nol applicable. 

(f in lac) 

, Year Ended Year Ended 

Net Defined Benefit (Asset>/ liability 31" March 2026 31"1 Match 2025 

, ) Present vnlue ot obligation 1,516.21 1.367.54 

b) Fair va lue of plnn assets - -
01 

Net assets / (liability) recognized in balance shee t 0 .516.21) (1,367.54) 

as provision 

Change in Benefit Obligation 

a) 
Present vi'llue of obligation as ill the beginning of the 1,367.54 1.160.0J 

pe riod 

b) In tcrest Cost 95.59 83.75 
t - -- - - --

cI SUI vice Cost 82.64 81.37 

d ) Benefit s Paid (44 .34) (16.70) -- - -- -

et l otal Ac tual ial (Gain), Loss on Obligation \4 .78 59 11_ 
--'.- -

I II 
Present value 01 obligation as at the End of the 1.5 16.21 1.367.54 

period 
- ~ - -- ----- - - - - -

Change in Net Def ined Benefit Ob ligat ion 

at Net defined benefit li ability at the sta rl of the per io d 1,367.54 U 60.0 1 
r - - --

b) Service Co:;1 82.64 81.37 

d Nfl t In !ere!';! cost ( Income) 95.59 83.75 

d) Re-mpa5urements 14.18 59.11 c-- --rc;~t r ibut ion paid to the Fund 
-- -

e) - -
tl Benet it paid directly by the enterprise (44 .34) (I 6.10) 

g) Ne t defined benefit Imbility ilt the end of the period 1.516.2 1 1.367.54 

I Bifurcation Actuarial Gain/ Loss on Obliga tion 

I: " ~ I 
Actuar ial (G il in)/Lol>s 011 arising 

Demographic Assumption 

from Chilnge '" - -

I b) 
AclumiaJ (Gain)/Loss on arising 

Financia l Assumption 

Irol11 Chance '" (151.98) 38.33 

d 
Actuarial (Gain)/Loss on arisi ng from Experience 

Adjus tment 

166.76 20.18 

G) Defined contribution lans: 

(a) Pension: 

The Company pays l ixed contribut ion 10 National PensiOI1 Scheme (NPS) lor its pension obligation 

towa rds employees al predetelmined ra tes into the Tiel - ! NPS Accoun t (Pension Account) of the 

employees. 



(b) Provident Fund : 

The Company pays f ixed contribuUon on accounl of providenl fund to EPFO. The Company est imates 

thaI no liability will arise in this regard in the near future and hence, no further provision is considered 

necessary. 

G) The amount recognized in Other Comprehensive Income (DCi) for each employee benefit is as under: -

(f in lac) 

Year Ended Year Ended 

Employee Benefit 31" March 2026 31'1 March 2025 

Actuarial (Gain)/Loss on Earned Leave 77.64 (66.aO) 

Actuarial (Gain)/Loss on Gratui ty 81.07 7.21 

Actuarial {Gain)/Loss on lFC (249.02) (297.04) 

Actuarial (Galn)/Loss on PRMB (14 .78) (59.11) 

Actuarial (Gain)/loss on SL 109.90 (52.38) 

Total 4,80 (468.12) --- - L.._ 

4. The Company's main business is to provide finance/ refinance tOI Infrastructure ProJects and the 

comp,lIly does not have morc than one reportable sellmcn! in terms of Indian Accounting Standard- l Oa. 

Operating Segments issued by the Institu\p. 01 Chartercrt Accountants of India. 

5. As per Indian Accounting Standard-24,Related Pa rty Di sclosures, the disclosure" ollrans;!ct ions wilh 

the relilted parties arc given below: 

A) Managerial Remuneration and related party disclosures 

(i) Key Managerial Personnel 

Whole Time Directors 

- Sh ri Rohi l Rishi 

- Sh ri P"lash Srivastava 

Other than Directors 

- $hd Rajeev Mukhija 

- Ms, Ruehi Singhal 

(ii) Wholly owned Subsidiary Comp<lny: 

• 

- Managing Director (w.eJ, 04,02.2026) 

- Deputy Managing Director 

-Chief General Manager-CFO 

-General Manager-Company Secre tary 

(a) India Infrastructure Finance ComfJany (UK) ltd. 

(b) IIFCL Projects ltd. 

(c) IIFCL Asset Management Company Ltd . 



I 
: 

B} Transactions during yea r ended 31 -1 March 2026 (P revious year ended on 31" March 2025) with relaled 

parties: 

I S.No. 

1, 1 

Particulars 

Manageria l Remuneration <Whole Time directors) 

(j) Sht i Rohit Rishi (Managing Director) # 

Remuncration 

(ii) Shd Palash Srivastava (Deputy Managing Director) 

Remuneration I 
(iii) Shd PR Jaishankar (Ex-Managing Directo r) .. 

Remuneration I 

Vear Ended 

31" March 2026 

I1'L 
53.551 

9.83 

(iv) Sh ri Pawan K Kumar (Ex-Deputy Managing Direc tor) @ 

Remuneration I 
(b) Managerial Remuneration (Other than directors) 

101 

Idl 

(i) Shr i Rajeev Mukhi ja (Chief Genera l Manager- e Fa) 

Rem uneration I 
(ij) Ms. Ruchi Singhal (General Manager-CS) $ 

Remunera tion 
-- ~=--:-:::=--:=.,.,.",.~:::; -

(iiD Sh. Rupesh Kumar (Assistant Genera l Manager-CS) % 

~unelation - - - - I 
(Iv) Sh. Abhirup Singh (Assistant Genera l Manager-CS) " 

Remuneration 

84 .31 

60.69 

---=T 

Rent rece ived/ recoverable from subsidiaries/ associate companies 

HFCl Projects ltd . 108.46 

lIFCL Asse t Managemen t Company Ltd 

Amounts other than Rent recovered/ recoverable from subsidiaries: 

IIFCL Proj ccts ltd. 

IIFCL Asse t Manaf.tcmcn t Company ltd 

(f in lac) 

Year Ended 

31" Match 2025 

3.34 

52.08 

30.25 

104.41 

55.99 

66.tlt! 

44 .50 

113.39 

107.63 

38.55 

0.99 
. 

r iel 

liFe (UK) ltd. 

Sitting Fees: 

23.06 
- --

I Shri. Sami, Jcra mbhai Bogharil 13.60 13.95 

It w.e.!. 4" Feb 2026 .• tI ll 28'" May 202~, @ Uti 30'~ September 2024. S w.e.! . 19 Oetembtlr 202.1, '" tl!l18·~ December 

2024 . till 14' May 2024 



C) Balances Outstanding 

(f in lac) 

S.No. Particulars Year Ended Year Ended 

31" March 2026 31'1 March 2025 

I ;) Investment in equity shares: 

Wholly owned subsidiaries: 
I (a) IIFC (U K) Ltd. 103,076.15 103,076.15 

(b) IIFCL Projects Ltd. 475.00 475.00 
I (c) IIFCL Asset Management Company Ltd. 1.250.00 

;;;;:-
1.250.00 

I 
Amount recove ra ble from subsidiaries/ associat e 

I 
I (a) IIFCL Projects LId. 50.79 89.46 
, (b) IIFCL Asset Managemen t Company Ltd. (16 .86) -

(c) IIFC (UK) Ltd. 0.19 3.73 

I Advances to KMP 0.25 3.85 

6. In terms of Ind AS·33, Earnings Per Shiue, issued by the Institute of Chartered Accountants of India. 

Earnings PCI shale (Basic &. Diluted) is as unde!' 

Year Ended Year Ended 

31" March 2026 31" March 2025 
Particulars 

I Shares 
Amount " in 

lakh 
Shares 

Amount t in 

lakh 

Nominal Value of shilrc ( t ) 10/- 10/-

Number of Equity Share (No. in lad 99,999.l6 99,999.16 

I Weightcd 
--- --- - - --

Average Number " Equity 
99.999.16 99.999.16 

~ Shares (No. in la~ (Denominator) 
--

216.127.13 . Net Prof it (a fter l<:Ix ) (NumeraIOl) ( t in 137,945.76 

~c) -
Earnings Per Share (Basic & Diluted) (t ) 1.38 2.16 

(For continued operations) 
'-_.- - -- --

Earnings Per Share (Basic e. Diluted) (t ) - -
(For discontinued operations) --

7. Fixed Assets possessed by the company are trea ted as 'Corporate Assets' and no t 'Cash Generating Units' 

as defined by Ind AS -36 on ~Impairlllent of Assets", As on 31' Malch 2026. there were no events or 

ch;mge in circumstances. which indicate any impairment in the assets. 



8. (A) Disclosure under _ Indian Accountin Standard 37 "Provi s ions, Contin ent liabilities and 

Contingent Assets Clnd AS-37)" 

(f in lac) 

Particulars Year Ended Year Ended 

31st March 2026 31" March 2025 

Proposed Wage Revision 

~c:ning Balanc~_ 1,642.64 1,054.92 - -
Addition du ring the period 759.74 587.72 

- -- -
Amount Paid/ T,ansfeHed to currenlliabilities 70.00 · 
Revelsal of unutilizcd provision · · 
Closing Balance 2,332.38 1,642.64 
Contingent Provision against Standard Assets 
Opening Balance 27,560.41 19,622.53 
Addi tion duri ng the pedod 7.030.87 7,937.88 

I Closing Balance 34,591.28 27,560.41 

Provision against Sub-sta ndard Assets 

I Opening Balance 2.367.87 · 
Addition du ring the pcr iod 2,367.87 2.367.87 
Provision wdte bach on uccount 01 NPA write off · · 
Closing Ba lance · 2,367.87 

I Provision against ~estr~~red Asse~_ -- -- ----
Opening Balance 1,520.71 6,819.57 

1 Addi tion/ Adjus tment Juring the period {800.35l (5.298.86) 

Provis ion wli te back on account of NPA wdte off · - --
. Closing Balance 720.35 1,520.71 

I P!ovisi~n ~~inst Do~btful Assets __ -- -- -- ---RoP,m", B,I"" __ 22,189.36 37,598.21 

Addition/ Adjustment durmg the period 10,367.72 7,528.17 -
PrOVision wrlle back on account of NPA wf/l e off · (7.880.68) 

! Closing Balance 32.557.08 22.189.36 

j Provis ion for diminution in investments 
Opf'nil1g Balance 22,059.91 23,654.75 

I Addition dU lin,: the pe riod · · 

Plovision adjusted 011 account beml!, sale ol lllveslmenls 1.794.59 1.594.83 

I Closing Balance 20,265.32 22,059.91 



(B)Other Disclosures: 

(f in lac) 

; Particu lars Year Ended Year Ended 

31st March 2026 31,1 March 2025 

t Income Tax (NeO 

, Opening Balance 15,725.16 7,356.1 2 

I Addition during the period 40,980.82 47,271.02 

Amount paid/ adjusted during th e period 51.800.00 38,901.98 

I Closing Balance 4.905.98 15.725.16 

I Leave Fare Concession 

Opening Balance 125.53 105.73 

Addition dUring the period 293.33 332.44 

, Amou nt paid/adjusted during thc pefiod 285.86 312.64 
; Closing Balance - . - -

--
133.00 125.53 

I Post·retirement Medica l Benefit 

Opening Balance 1,361.54 1.160.01 

Addition during the pefiod 193.01 224.23 

I Amount ~aid/'1dius ted durin!!. the oefiod 44.34 16.10 
Closing Balance 1,516.21 1,361.54 

t_l eave Encashment -- - - -
Opening Balance - -
Addi t ion durinJ,l the period - -

~ Amount paid/ adjusted during the period - -
Closing Balance - -
Sick leave 

I Opening Balance _ 441.09 321.34 - - -
Ad dition during thc period (40.63) l19.15 - - - ---
Amount paid/ adjusted dur ing thc pe riod - -----
Closing Balance 400.47 441.09 



9. Contingent liabililies and commitments (to the exten t no t provided for) are as under:· 

(f In lac) 

S.N Particulars Year End ed Year Ended 

I 0 31"' March 2026 31"' March 2025 

(AI -' 
(a) Claims against the company not acknow ledged as 

debt: 

(j) Demand of Income T<lx dues lor Assessment Year 

2016·17 made by the Income Tax Deplt. Vide order daled 632.66 682.33 

I 28,b December 2018. 

I (ii) Demand of In como Tax dues lor Assessment Year 

2016·17 mad~ by the Income Tax Dept!. on Income Ta~ 174.58 174.58 

I po rtal da ted 30'" March 2023. 

I (iii) Demand of Income Ta x dues for Assessmfln l Yem 

2017-18 made by the Income Tax Dept!. 51.65 51.65 

(iv) Demand 01 Income Tax duo.:: lor As sessment Year 

I 
2020-2 1 Ilwd\! by Ihe Inco /11e Ta~ Deptt. Vide notice 

dn fed 27th MiHCh 2025 5.131.21 2665.81 

Ivl Demand o f Income Tax dues for Assp<;smenl Year 

2024-25 made by the Income Tax Deptt. Vide Order 

Dated 13th March 2026 7.656.32 . 
(vi) Demand of SNvice Tax dues - Demand paid along 

I wilh interec: t under prot est. 71.52 71.52 

{v ii} Demand tor GST for Financial Year 20 17-18 0.90 0.90 

(vii i) Del/l • .md for GST for l'imlncial Year 2018- 19 270.76 270.76 

(ix) Demand lor CST fOI Financial Year 2019-20 872.45 872.4 5 

(x) Demand fOf GST for Fi nanci.11 YeM 2020 -2 1 104.35 104.35 

(b) Guarantees Nil Ni l ---- -------
I (c) Other money for w h ich the company is contingently 
I liable: 

(i) Letter of ComlOlI lOf issue 01 Letter 01 Credit (LC) 

(lhe co rnpDny has issued teltcfs uf (,;orn fort to respect ive 

lead b<rnks/rnember bank in the consortiu m o f lenders fOI 1.06.854.67· 80.225 .9B 

Issu ing LC on beha lf 01 l espective bor fowef '> 10< 

subsequently releasing the amount 0 1 LC toward s 

disbursement of sanctioned loan assistance) 

(ii) Guarantee given under cledit enhanceme nt scheme 21.782.30 22,t113. 10 

(81 

(;) Estim ated amount of co-;;tract;-r~ining t~ be 
- - - - --

executed on ca pital account and not provided for : 

Estimated [Il1lOllnl of contracts rcmaini nf, to be executed 
2.<\62.78 2.932.44 

on capital nccount (net of <Idvanc:es) 



(b) Other commitments: 

Estimated amount of con tr acts under Corporate Social 
4.827.90 2.396. 11 

Responsibility (CSR) as per provision of The Companies 

Act 2013 remaining to be executed (net of advances) 
----:-;-

• lOcludes an flmount of Rs. 34,701.00 lacs belOg amount of leller of credi t Issued by Indian Bank out of 

limit of 3.00.000 lacs 

10. Earnings and Expenditure in Foreign Currency 

(f in lac) 

Particulars Year Ended Year Ended 

31" March 2026 31"1 March 2025 

I (a) Earnings in foreign currency (Actual Receipt excluding interest received under IRS derivative 

I contracts) : 

(j) Interest - -
I (ii) Grants Received - -

(Iii) Dividend Received - -
I- -- --- -
I TOTAL - -

(b) Expenditure in Foreign Currencies on account of interest and other matters (Actual outgo): 

(i) Interest on borrowings 81.079.00 87,073 .66 

(ii) Commitment Charge'> - -
! (iii) Foreign Trave lling - -

- - -- - -
(iv) Other Expenses - -

I TOTAL 81,079.00 87,073.66 

11. Investment in Venture Capital Units 

During the year ended 31 ' March 2026. the company has invested Nil (t Nil as at 31 ' March 2025) in 

Venturc Capital Units oflOFC Ploje!;t Equily Domestic Inves tol s Trust II promoted by Ihe company along. 

with IDFC, Citi b,lOk (cumulative amount of investment by the co mpany as on 31st March 2026, is ~ 

9,24/.56 lac). Qut of lotal commitment of t 10,000 lac. the company have conllibuted as investor in Ihe 

venture and cloes not have jOin t control. Since there is no distributable profit in the fund, no income is 

accounted for, in the books 01 accounts in relation to such investments. However, the company has 

received dUring the year ended 31 ' March 2026. a sum or t 35.50 lac (t Nil du ring yea r ended 31" March 

2025) including lax paid Nil (t Nil lac during year ended 31 ' Malch 2025) in respect of rcdemption of 

venture capital units. 

12. The company has Icversed net deferred lax asset of t 1,846.14 fac during the year ended 

31' March 2026 (decrea se in deferred lax liability of t 85.13 lilCS & decrease in deferred ta~ asset by ~ 

1,931.27 lacs). 



13, Bae;ed on inform<ltion available with the company. there are no suppliers/service providers who are 

registered as Micro. Small and Medium unner takings under "The Micro, Small and Medium Enterprises 

Developmen t Act 2006~ as on 31st March 2026. 

The details are as under' 

Particulars As at As at 

31" March 2026 31 March 2025 

he principill amoun t ond the interest due thereon (to be shown - -
eparately) tf"maining unpaid to <tny supplier ae; al th e end of eac 

ccounting year 

he amount 01 interest paid by the buyer in terms of section 16. of th - -
Micro Smd!! dnd Medium Entcrprise Developm ent Act. 2006 along with 

the amounts o f tho payment made to the supplier beyond the 

. ppointed day during each accounting year 

he amount 01 in telest due and payable for the period of delay in - -
~ak ing payment (which have been paid but beyond Ihp. Olppointed da 

ulinr-the ye;,, ) but wi thout arlriing the Intere'" specilll."!d under Micro 

mall dnd Medium Enlerplise Dcvc!oJ,lment Act. 200G. 
-c-- -- - - - - -

he amoun t of interest accr ued and remaining unpaid ~t the end 0 -
ach accounl ing yea r; and 

b - - -- --- -
he dnlOunt 01 further interest remain ing due and payable even in th - -
ucceeding years, until such dale when Ihe intetest dues as above ate 

ctually pilid to tllP. small enterprise for the pu rpo<;e 01 disallowance a 

a rieriU f.tihle flxpendi lutn undm Rec tion 23 01 the Mir:ro Small and 

~edi ulI1 [nturpris~ Deve lopmcnt Act. 2006 
- -



14. Derivative Transactions 

a) The company has undertaken composite contracts i.e. Cross currency swaps (Principal and Interest) to 

hedge risks relating to floating inlclCst rates as well as foreign exchange fluctuations on foreign CUr/cney 

borrowings from multilateral institutions as under: 

(f in l ac) 

Amount of Cross currency swaps 

Institution Year Ended Year Ended 

310
' March 2026 31" Ma rch 2025 

Asian Development Bank (ADB):-

USD 3,045.38 4.947.00 

INR 288.257.91 423,371.39 

IBRD World Bank:-

USD - 1,078.99 

INR - 92.341.65 

" All hedges arc 100 {, eifectlvu I.t!. thert! IS no ineffectiveness. 

Hedge Ra tio: There is <In economic relntronship beTween the hedged item ill1d the hedging instrument as 

thtl terms ot the forward contracts. interest rate swaps and cross currency swaps contract match that 01 

the foreign currency borrowings. The Company has es labflshed a hedgl'! ralio of 1:1 for the hedging 

relationships as the undeflying risk of the forward conllac l s, interest rate swaps .:tnd cross currency swaps 

are identical 10 the hodged risk componen ts. The hedge ineffectiveness Cil n <lfise mainly if there is a 

change in the credit risk of the Company or the coun terpart y. 

As per the Mark-to-Mitlj.,el (M2M) valu<ltions furnished by the counter party b;Jnks and othel value on 

the above contracts, the net M2M gain as on 31st March 2026 amounts to ~ 174.673.79 lac (G,OSS gain 

of ~ 114,673.79 lac tess Gras,> loss ~ Nil lac) and M2M gain as on 31s1 Malch 2025 amounts to ~ 

1,35,382 .74 lac (Gross giJin of :f: 136,327.97 lac less Gross loss t 945.23 lad 

During the financial year ended 31 ·r March 2012, the company sought the opinion of Expert Advisory 

CommiUl'!e of thl'! Inslilull'! of Ch(lttered Accoun tant of India to advice on the correct accounting 

treatment to be followed by the company tOr accounting treatments in respect of foreign cUl/cncy loan 

to the ex l ent hedged. In this regard. ICAI vide letter da ted 22'·' September 2015 provided opinion in the 

matte r. ICA! also issued guidance nole on "Acco un tin~ for Derivative Contfacts~ in June 2015 which is 

applicable from 1 ' Apr il 2016 and the same is applied by the company from financial year ended 31 

March 2017. Any change in e~change rate, on amount of foreign currency borrowing as on reporting date 

since previous reporting date and from the date 01 draY/down borrowing during the period, is sel off 

against Fair Value of Derivat ive Contracts and any gain or loss is recognized as Cash Flow Hedge 

Reserve. Fai r Value 01 Derivative Contracts are provided by the rcspectivc Coun ter parties . 

In this regard,lJFCl vide letter dated 26" December 2016 informed Institute of Chartered Accounta nts of 

India (ICAt), the issues laced by IIFCL perta ining to marke t to marketl Fair Value on hedge contracts while 

applying Guidance Note on Derivatives, with a copy to Reserve Bank 01 India . The matter has been ,eferred 

10 the Research Committee of ICAI as per their letter dated 3,d May 2017 . 

'", 1;..lu,E 
I 
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The details of hedlled pOllion of loan reslaled al clos ing rate in line with Ind AS-21 are as follows: 

(f in Lac) 

Amount of Hedged Portion of Loans 

Institution Year Ended Year Ended 

31'1 March 2026 31" March 2025 

Asian Development Bank (ADB):-

USO 10.815.82 11.5111.56 

INR 1.023.763.52 985.1132.21 
- ---

IBRD World Bank:-

USO 1.059.82 1.187.99 

INR 100.316.52 101.610.02 

European Investment Bank (EIB) 

EURO 100.00 25G.67 

INR 10.900.64 23.696.65 

Japan International Cooperation Agency (JICA) 

YEN 71 .036.40 -
INR 42,089,07 -

r- - --- - - -
Sumitomo Mitsui Banking Corporation (SMBC) 

YEN 147,948.38 -
INR 87.659.4 2 -

--- -- --- - -

Disclosure 01 tinancial cUllency exposUle as pel Guidance Note on Accounting for Delivative COIl tr8cts:­

(f in Lac) 

I. Assets Foreign Current Year Previous Year 

CUrrenc Exchang Amount in Amount in Exchang Amount in Amount in 

y e Rate Foreign ( finLac) e Rate Foreign ( f in Lac) 

Currency Currency 

--_. - - -
Receivables - - - - - - -
(Tlade & 

Other) 

Other - - - - - - -
Moneta,y 

assets (e,g. 

ICDs/Loans 

given in FC) 

Tota l - - - - - - -
Receivab les 

(A) 

Hedges by - - - - - - -
derivative 

contracts 

(8) .e"~' 
/~:0W ~~\7~ ... ..../~ ri\lIlt{litli. J.l ~ .. ~ 
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I Unhedged I 
Receivables 

(C~A - B) 

II . Foreig Year Ended 31" March 2026 Year Ended 31.1 March 2025 

liabilities n Exchang Amount in Amount in Exchang Amount in Amount in 

Curre e Rate Foreign (f inLac) e Rate Foreign ( fin l ac) 

ncy Currency Currency 

Payable!'; - - - - - - -
{Trade & 

Other} 

Bo rr owings USD 94.6543 13,558.83 1,283.401.37 85.5814 13,621.80 1,165,772.55 

(EeB onn EURO 109.006 1.404 .00 153.045.00 92.3246 1.550.63 143,161.35 

Othel) JPY 0.5925 604,392.60 358,102.62 0.5675 378,83 1.86 214,970.2 1 

Total USD 94.6543 13,558.83 1.283.401.37 85.5814 13,62l.RO 1,165,772.55 

Payables EURQ 109 .006 1.404 .00 153,045.00 92 .3246 1,550.63 143, 161.35 

(D) lPY 0.5925 ~.392.60 ~:~102.62 0.5615 378,831.86 2 14 ,970.2 1 

ftJsD - - 94 .6543 -
-- ---

Hedges by 11.875 .64 1.124,080.04 85.5814 12.702.55 1.087,102.23 

d erivative EURO 109.006 100.00 10,900.64 92.3246 256.67 23,696.65 

cont racts lPY 0.5925 218,984.78 129.748.48 0.5675 - -
(E) 

Unhe d ged USD 94 .6543 1.683.19 159,321.33 85.5814 919.25 78.6 70 .32 

PayabJes EURO 109.006 1,304.00 142,144.36 92.3246 \. 293.96 119,464.70 

(F~ D - E) JPy 
0.5925 ~;;:;~B:ear 228,354.13 0.5675 378.831.R6 2 14,97~ 

- --
III. Foreig Previous Year 

Continge nt n Exchang Amount ;n Amount ;n Excha ng Amount ;n Amount in f 

Lia biliti es Curre e Rate Foreign • e Rate Foreign 

and ncy Currency Currency 

Commitme 

nt' 

Con tingen t - - - - - - -
Lia bilities 

Com mitme - - - - - - -
n" 

Total (G) - - - - - - --
Hedges by - - - - - - -
derivative 

contracts 

(H) 

Un hedged - - - - - - -
P ayables 

(I~ G-H) 

~ 
.~1-.:tr, f"i'. 

/ , v .~ ..... ~~,. 
~~~ (/: Iillil t~:\' 
• FR" i1 .. \1. li I. 
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Total - - - - - -
unhedged 

FC 
Exposures 

(J == C+ F+ O 

b) Un hedged position of foreign cUllency loans is as un der: 

(f in Lac) 

Amount of Unhedged Position 

Institution Year Ended Year Ended 

31"' March 2026 31'1 March 2025 

Asian Development Bank (ADB):-

I USD 1,649.45 918.52 

I INR : 156,127,70 78,608 .02 

KreditanstaltfurWiederaufbau (KFW):-

i I Euro 133.29 138.73 

I INR I 14.529.01 12,807.80 

IBRD World Bank:-

USD 33.74 0.73 

I INR 3,193.64 62.30 

! European Investment Bank (EIB) I 
EURO I 1. 170.7 1 1.155.24 

I 
INR 127,615.35 106,656.89 

I Japan International Cooperation 

Agency (JICA) 

I lPY 273,356.20 378,831.86 

INR 161 ,963.55 214,970.21 

Sumitomo Mitsui Bank ing Corporation 

(SMBC) 

lPY 11 2,051.62 -
INR 66,390.58 -

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

c) In terms of Accounting Policy 20. the e~changc rates (i.e. RBI re ference rales) prevailing on the d<lte of 

closu re of accounts are 01 5 follows: 

r - --- - - - -- -
Year Ended Year Ended 

S.No. Exchange Rates 
31"' March 2026 31'1 March 2025 

- ~USD - ---- -- --
I 94.6543 85.581 4 

2 INR/ EURO 109.006 92.3246 

3 INR! JPY 0.5925 0.5675 

-



15. Creati on of Bond Redemption Reserve 

iI) In respect of privately placl::d bonds: Since thu co mpany is notif iQd as Public financial institution within 

the meaning of Section 2(72) of Companies Act 2013 vide noti fication no 5.0 .143 tEl (F.N0.3/5/200S1 

Dated 14th January 2009 of Central Government. it is not required to create Bond Redemption Re~erve in 

respect of priva te placed bonds as per ci rcular no 04/2013 issued by Ministry of Corporate Alfairs. 

Government of India dated ll 'h Feb/utlry 2013. 

b) In respect of publi cly placed bonds: The company issued Tax Free Bonds 01 the lace value of ~ 1,000 

each aggregating to ~ 3,15,631.89 lac in FY 2012-13. ~ 6,87,7 54.25 lac in FY 2013·14 and long Term 

In fr dstruclure Bonds of f 9,096.18 Lac in FY 2010-11 totaling ~ 10.12.482.32 Lac through public issue. 

As per Rule 18(7)(b)(ii) of CompaniC!s (Sh are Capital and Debentures) Rules 2014, The Company shall 

crea te Dehen ture Redem ption Reserve(D RR) lor NBFCs registered with the RBI under Section 45-IA of 

the RBI(Amendment) Act.1997, 'the adequacy· of DRR will be 25% of the value of deoentures issued 

through public issue as pel presenl SEBI (Issue and listing o f Debt Sccudtiesl Regullltions ,2008 , and no 

DRR is 

Required in the case of Privately Placed Debentu res. Accordingly. the company has created bond 

redemption reserve of ~ 54,462.29 lac up to 31 ' March 2026 ( ~ 54.568.28 lac up to 31 'March 2025). 

The Minis\lv of Corpora te Affairs, vide no lification d<l tcd 19-August-2019 has amended thc Companies 

(ShoJI!.! C.:.pilol & Debentures) Rules and accordingly the Company is no longer required to create 

Debenture Redemption Rese rve on issuance 01 redeemable non-convertible deben tu res . 

As per Ihe disclosure requirement s contained In Ihe li <; li ng ;)greemen t with Stock exchange, it is staled 

that the company hilS not given any loa ns and advances in the nilture of loans to Individuals, associates 

and to Firms/ co mpanies in whom directo rs arc interested. Further, no loan (borlOwer) has made ally 

investment in the shares o f the company or it~ subsidiary. 

16. (a) RBI issued certifica te o f registration dHted 9'h September 2013 10 IJFCl to carry on the business of 

Non-Banking Financia llnslitution without accepting public deposits. 

(b) Prudential norms issuer1 by RBI for NBFC-1FC are applicable to the Company . 

(e) The company has restructured/ rescheduled Nil loan accuun t during 31 " March 2026 having Nil 

outstanding balance during 31 ·' March 2026 (Ii!: Nil as on 31 ' MlHch 2025) and there is no shortfall in va lue 

01 security in these accounts as on 31' Mafch 2026 refllr note 1 (A)(5.7)(v). 

-..,. 
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17. Auditors' Remuneration includes: 

(f in lac) 

Year Ended Year Ended 
Particu lars 

I 31"1 March 2026 31 0
' March 2025 

1 01 Audit Fec 15.00 12.00 

{iil TaKa tion Ma tters 2.40 2.40 

(iiI) Certi f ication Wor k 2.50 1.06 

(iv) limited Review 8.l0 5.40 

I -- -
Total 28.00 20.86 

18. The status of pending assessment of Income Tax for the various Assessment Year ts) is as under: 

A'Ssess ment I Status 

Yeilr 

2016-17 Assessment order u/s 143(3) d;1led 28.12.2018 rer.eived on 28.12.2018. Appea l filed 

belore CIT (AI on 25.01.2019 ag.,insl disa ll owan ces made in assessment order ;rnd 

I depOSited 20~ taK demand of Rs. 137 lacs under protest and Rs.1\6.71 lac has been 

I adjusted rrom relund of AY 201 1- 12. Appeal was filed with CIT (A) against the said 

order. Order u/s 250 r.w.s 143(3} dated 26.03.2025 was rssued allowing the appeal 

partially. Appeal filed with ITAT against the order of CIT{Al. 

I Notice u/s 154 proposing an nddition of Rs. 519.18 lac was reGeived on excess claim 

\ all deduction u/s 36(1)(vili), against which reply was submitted on 20.01.2023. IIFCl 

received similar notice uls 151\ adding taKable Income of Rs 1500.18 lac. IIFCl filed 

an appeal with CIT(A) ilgilin!Jt the order on 27 th Apr il 2023. Order received uls 250 

dated 26/09/2024, dismissing the appettl liled. Appeal fi led with !TAT as on 

29/11/2024 against CIT(A) Older passed u/s 250, which is pending as on date. 

ITAT has issued common order on 11.02.2026 in respect of both the above appeals 

dismissing the order for Rs. 1556 lacs and remanded back to AO for disallowance 

of Rs. 1772 lacs. 

2017·18 IIFClrer.eived the assessmpnt Orrler u/s 143(3) passed by Income raK Department 

d<lted 17.12.2019 disallowin~ Item of expenst: of Rs. 50.67 lac. IIfCl lilt:tl i1ppeal 

wi th CrT(A) daled 15.03.2023 with condonation of delay. Appcal !il ed with CIT(A), 

dismissed on lhe grou nds condonation of delay not approved. 

No tice u/s 154 proposing an addi tion of Rs. 421.12 lac was received on excess claim 

on deduction u/s 36(1)(viii), ilgainst which reply was subrnilled on 12.12.2022. IIFCl 

received similar notice u's 154. The reply was submitted on 7th September 2023. 

IIFCl received another order "i, 154 dated 31.05.2023 without hIking Ihe 

cogni.l.ance 01 the reply and adding taxable Income of Rs 1216.83 lac. Appea l 

pending before C1T(A) and Order Ills 250 issued as all 0!i/12/2024 aUowing the 

appeal in favour of I1FCL. The order was appealed by department b"fore ITAT which 

aga in allowed the appeal ill lilVOlJ r 01 JlFCL. 



Nolice ufs 148A dated 01.03.202<1 was issued. Order ufs 250 issued as on 

I 05/12/2024 allowing the appeal in favour of IIFCl. ITR l iled in response to notice 

I issued ufs 148 on 25.06.2024. Reassessment proceed ings ufs 147 opened vide 

I letter " ITBA/AST / 5/ 61/2024-25/ 1066229074 (I) dated 28/06/ 2024. Several 

: notices dated 04/ 12/2024, 14 / 12/ 2024,22/12/2024, 24/12/2024 and 09/ 0l/2025, 

( well) issued and replies to the same arc uploaded on IT Portal. Order u/ s 147 issued 

on 13/02/2025 disallowing Rs. 14923530/-, Appci'li filed with e n (AI on 13.03.2025. 

Order dated 25.11.2025 issued by CIT (Al d ismissin g the appeal of IIFCL. Appeal 

filed to ITAT against the order 01 CIT (Alan 22.01.2026 . The order is heard by ITAT 

I as on 18.05.2026. 

2018-19 I Notice u/s 148A dated 17.0S.2024 was issued. Reply to Show cause notice dated 

17.08.2024 submitted on due date 26.08.2024. Order u/s 148A(d) passed dl 

31.0S.2024 and proceedings u/s 14S has been initialed vide Nolice dl 31.08 .2024 

wi th due dale of submission being 30.11.2024. ITR filed in response to notice issued 

u/s 148 on 29.11.2024 . Reassessment pfOceedings u/ s 147 opened vide letter no 

IT8A/AST/S/61!2025-26/1075729795(lJ dated 22/04/2025. Several Notices dated 

15/05/2025.16/05/2025.29/ 05/2025,17/09/2025 and 25.09.2025 were issued an d 

I duly replied on IT po rtal. Order issued u/s 147 r.w.s. 1448 of the Act on 19.02.2026 

assessing income at Rs. 294.82.85.410/-. making NIL Addition. 

2020-2 1 A dem:md nolice dated 27/03/2025 has been issued creating a demand of Rs. 

26,65.81.260/- due to disallowance of contingent liablities as r eport~d by Tax 

Auditor in TAR. Anothcr demand noticc dated 04/ 08/ 2025 was issued increasing 

the demand to Rs. 51,31.20.590 on the same issues. i R" ,it;,,';on appU"Hon HI,d ,,/,154 a,a;,," d,maod "Hoe on 18.04.2026 . Th, 

CPC intimation order issued decreasing the demand to Rs. 42000 as on 

19.05.2026. 

2024-25 Faceless .. ssessmant Pr oceedings ini tiated vide notice dated 24.06.2025 nod 

replies have been submitted to th e departmen t against the notices issued in this 

regmd. Order passed ,,/, 143(3) on 13.03.2026 assessing income al R, 

17.54.66.45,529/- after makin g d isallowance of Rs 2,23.28,64,899/-. Appeal filed 

with CIT(A) against th e said order on 10.04.2026. 

19. Other Disclosures: 

a. Du ring th e year Ended 31 ' March 2026, the Co mpany had written off 3 accounts amounting ;! 

16,615,50 lacs (~13 ,939.51Iac in 7 loan accounts as on 31 " March 2025) refer note I(A)(5.31. 

b. IIFCL had made Provision for diminution in investments of ~ 20.265.32 lac in for year ended 31 " 

March 2026 as under: 

• 

• DUring 2017 -18 outs tanding loan principal of ~ 52,000,00 lac and interest other over dues thereon of 

~ 2,545.99 lac from M/s Adhunik Power and Natural Rcsouf!;;es Limited (APNRL) sold to Edelweiss 

Asset Reconstruction Company Ltd. (EARC). an Asset Reconstruct ion Company. at consideration of 

~ 38,8811,95 lac, including u!)front realization of ~ l08,IS lac. equity sha re capital of APNRL of t 

9.710.71 lac (i.e. lully paid equity sha res of ~ 10 each) and Security Receipt s of ~ 38,884.95 lac. 

EARC simultaneously. bought equity sha res of APNRL of t 10 each aggregating 4945.70 lac @ ~ 

1.2045 per share aggregating t 595.72 lac. Accordingly, IIFCL considered the prke for sa le of equity 

FRN 
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shmes 01 APNRl paid to IIFCl by EARC as lair value. Accordingly. the remain ing equlty shares held 

by IIFClln APNRl as on 31" March 2018 arc valued at ~ 1.2045 per share. net of Provision lor 

Diminution in Investments of ~ 4.19l.05 lac. IIFCl has valued the eQuity share capital on the basis 

01 latest available lair valuation. 

• Consequent to substitution of Concessionaire in case of Mis Topwolth Tollways Pvt. ltd .. out of 

ou tstanding loan amount of ~ 8.000.00 lac. an amount of ~ 6.078.00 lac has been or discharged by 

issue of 0.01'10 coupon Optionally Convertrble Redeemable Debentures carrying coupon rate @ 

O.Ot". annually nf inr.oming concessionairf> i.e. Bilnsal Pathways Pvt. Ltd. The balonc£! outstanding 

10ill1 01 Rs 1.922.00 lac would be carried over to Bansal Pathways (Mangawan- Chakghat) Pvt ltd .. 

the new concessionai re. Accordingly. provision for Diminution of t 4.779.68 lac in Investments is 

booked by deben tures issued by Bansal Pathways (Mangawan- Chakghat) Pvt ltd. are repayable 

at par after 25 years from receipt of debentures. 

• The lotal principal outstanding of IIFCl in MEP Nagpur Ring Road 1 Private limited of Rs 10.087.84 

lac a::; on 31.03.2021 has been laken over by Bansa! Palhway::. NaguUl Ring Road I Private Limited 

in the form of tUIII1 loan 01 Rs 2811.84 luc and debentures 01 Rs 7.U61ac c8nying a COUllon rate of 

0.01°11. Accordingly. provision for Diminution 01 ~ 4,451.99 lac is created on the debentures. 

• IIFCl prindpilJ outstanding omounl in MI:.P Nacpur Ring Road 2 Private limited at Rs 11.184.00 lac 

as 011 31.03.2021 has been taken ove r by Bansal Pathways Nagpur Ring Road 2 Pri~ate limited in 

the lorm of debentu res of As 11.184.00 lac r.1lItying iI coupon rate of 0.01%. Accordingly. provision 

for Diminution of ~ 5,072.96 lac is created on the deben tures. 

• IIFCL hod i t prinCipal outs tandinll amount in Mecnakshi Energy limited 01 Rs 22,137.321ac. lhe 

pro ject was Ide lied under the COlporate Insolvency Resolut ion Proccss in Ihe ycar 20 19. rhe 

Insolvcncy Resolution plan as subrmlted by Vendanla limited was approved by NClr un 10 '~ August 

2023 . Accurdingly. JlFCl has receivcd an upllont fees amount of t lJ\.93 crore and f 79.32 crol e as 

Debentures. For the same, provision tor Diminution of ~ 1.769.63 lac is created on the debentures. 

c. Oisclosu res of Investment and Security Receipt as on 31 1 March 2026: 

(' In l ac) 
- - - :-

SRs issued SRs i ssued more than SRs iss ued 

Particulars within past 5 5 yea rs ago but w ithin more than 8 

years past 8 years years ago 

(j) Book value of SRs backed by NPAs 73.254.54 - -
sold by the bank as underlying 

Provision held against (i) - - -
(ii) Book value of SRs backed by NPAs - -

sold by othel uanks / financial . 
instiluliuns I non-ba nking financial 

compilOies as underlying 

Pl ovision held against (ii) . - -
Tota l (i) + (ii) 73.254.54 - -

" ... tt t-t 
~,...~~,. 

~ 

"" al t ~~ 4; 'l 

~\ (I c! IU· I ~ 
FtN ~IIFCL '~ • 



20. Disclosures pertaining to ElI:penditure on Corporate Social Responsibility Activities: 

a) Breakup of various head s of expenses inclu ded in CS R expenditure: 

(! In Lac) 

Name of the Year Ended Vear Ended 
S.No. Project Detai ls 

Organization 31" March 2026 31'1 March 2025 

01 District Construction of a School 

Administration building at Government 

Changlang, Primary School, Nayang - 124,66 

Government of Village at Changlang, 

Arunachal Pradesh Arunachal Pradesh 

02 District De-addiction & Women 

Administ ration. Empowerment Centre al 125 .00 -
Mayurbhanj,Odhisil Milyurbhanj,Odhisa 

0, Distr ict Construction of Ii Health Sub-

Ad ministration, Cen tres in Changlang, 676 .81 -
Mayurbhanj,Odisha AlUnachal Pradesh 

0' Zi lla Parishad, 50 Digital Samvidhan Ghars 

Dholpur (Rajasthan) (OSGs) in Dholpur 292.71 -
(Rajast han) 

05 Madhya Pradesh 10 Smar t Class rooms (E-

Coundl of Science P;w thshala) at Government 43,00 -
and Technology Schools of Guna (MP) 

06 --- ---
Samriddh Gramaya Restoration of Halhodi 

Abhiyan Society Stepwcll (Bawri) at Bharatpur 99.00 -
(R <lj a~than) 

~ TranslclIfcd to UCSRA· 2.817.94 2,472.93 -
Total 4,054.46 2,597,59 

Srnce amount per tams to ongOlOg prOJects. It has been tl"nslerred to unspent CSR Account on 

30.0'1.2026 (previous year on 30,04.2025). 

bJ Additional disclosure in respect of CSR expenditure: 

i. Amount spent during the ye;;!r en ded 31 j March 2026: ? 1.236.52 I;;!c 

(f In l ac) 

I Vear Ended Year Ended 

I 31" March 2026 31"' March 2025 
Particulars 

In Cash Yet to be Total In Cash Yet to be Tota l 

paid in cash paid jn cash ! 
I (j) Construction! 1.236.52 2.470.40 3,706.92 124.66 2,165.42 i 2,290.08 

~Quisi tion 01 any Asse i 
(ii)On purpose other than 0 347.54 347.54 - 307.5 1 I 307.51 

I (j) above!!' I 

1 
Total 1,236.52 2,817.94 4,054.46 124.66 2,472.93 1 2,597.59 

.. 
II. Shnr tfaH at the end of the ye;;!r - NIL (An amount of ~ 2,817.94 lac has been tran sferred to th e 

UCSRA) -=--
FRN 

)15204 
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iii. Tota l of previous year shorlfall NIL 

iv. Reason for shortfall: CSR projects 01 IIFCL are identified through a transparent multi-stage appraisal 

and approval prOCOS5. which rOQuires adequate time for due di ligence and eva luation. Further, most 

CSR ini tiati ves are multi-year projects and are subject to fulfilment of implementat ion conditions, 

including requisite cloa mnces/approval s from loca l authori ties and statutory bodies prior to 

commencement. Accordingly. the ent ire sanctioned CSR amount may not be fully utilised wi thin Ihe 

sume fi nancial Y0(l l and the unspent amount is tr a n ~ fC ll ed to the Unspent CSR Account (UCSRA) in 

compl iance wi th Ihe provisions 01 the Companies Act. 2013. for timely and proper implementation of 

approved projects, 

v. Nature 01 CSR Act ivity: During the FY. the Company unoartook CSR init iatives in the areas of 

healthcare, education, women empowerment, environmenta l suslainabili ty. heritage conservation. 

road safety. and community infrastructure deve lopment ac/Oss various Stales/UTs, 

vi. Detail s of related parly tranSllction ego Cont ribution to a I rust con trolled by Ihe co mpany in re tollon 

10 CSH eKpp.nditure liS pr'r If'll'vonl accounting stand'lIds: Nnt Applic"ble 

vii. Where CI provision is made wi th respect to liabili ty inculleu by entering in to a ront/actual obligation. 

Ine movement in Ihe provi<;ion during the yem shott be shown separately:? 4,827.90 lacs 

21. Statement of Additional in formation as requi red in terms of paragraph 13 of Non-banking Financia l 

(Non-Deposit Accepting or holding) Companies Prudential Norms (Reserve Bank) Directions, 2001 

(fin lac) 

I Year Ended Year Ended 

I 31" March 2026 31" March 2025 
Particulars 

I Amount Amount Amount Amount 

Outstanding Overdue Outstanding Overdue 

I liabilities side: 

I (1) Loans and advances availed by the non-banking financial company inclusive of interest accrued 

I thereon but not paid: 

! tal Dcbontu res : Securer! 1.1 38.545.40 - 11.39,336,50 -
! : Unsecured 2.222.000.00 1,866.000,00 

(olher than fa ll ing withrn Ihe meaning n! public 1 
deposits) I 
(b) Deterred Credi ts - - - I ---
(c) Term Loans 1,794 .549.00 1,523,874.69 

(d) Inter-co rporate loans and horrowing - - - -
(e) Commercial Paper - - - -

f-;;;-;-- - - - I- - - - -
(I) Public Deposits - - - -
(g) Olhel Loans (shari/long term bank 2,747 .725,20 1.830,873 .48 - -

loan) 

(2) Break-up of (l HO above (Ou tstanding public deposits inclusive of interest accrued thereon but 

not paid): 

I (a) In the form of Unsecurod debenl ures 1 -1_- -1 L ;,..!IIr·ftrt -- - / .. ~ ... ~,Ifj. -



I (bl In the form of partly secured - -I 
I debentures i.e, debentures where 

- -
I 

there is a shortfall in the value of 

security _L 
(cl Other public deposits - - - I -

Assets side: Amount outstanding 

Year Ended Yea r Ended 

31" March 2026 31" March 2025 

I (3) Break-up of Loans and Adva nces including bills receivables IOther than those included in (5) 

belowj: 

loll) Secured 3,651,685,80 4,092,391.13 

(b) UnsecUled 4,519,767,06 2,897,960,00 

(4) Break up of Leased Assets and stock on hire and other 

assets counting towards AFC activities 

(i) Lease assets including lease rentals under sundry debtors: 
I 

(a) Financial lease , - -, , (b) Opef<l ting lease - -
WI Stock on hire including hire charges untler sundry debtors : I r (a) Asset-;-;,0';"ire -- - -- --

-J -
(b) Repossessed Assets - i -

(iii) Other loans counting towa rds AFC activities I 
I (a) Loans where assets have been repossessed - -, 

(b) Loans other than (a) above - -
1(5) Break-up of Investments: 

- - I - --
-

I Current Investments: 

1, Quoted: 

(i) Shares: (a) Equity - -

I (b) Preference -I -
i (ii i Debentures and Bonds - -
I (lii) Units of mutual funds - -
, (iv) Government Securities - I -
I (v) OThers (please speCify) - -

2. Unquoted: 

(i) Shares: (a) Equity - -

I (b) Preference - -
(iiI Debentures and Bonds - I -
(iii) Units of mutual funds - I -

I (iv) Government Securit ies - -
: (v) Others (please specify) - -
, Long Term investments: 

! 
~ 

I 1. Quoted: 

I (i) Shares: (a) Equity - -
(b) Preference - -

! (i j) Debentules and Bonds - I -
I (iii) Units of mutual funds - /" .... t1f~ 

-=- U";~, ~SO( f (t\.'li1l!1' I 
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~iv ) Govcmment SeCUli ties - I --- ------ -- --
(v) Othcrs (please specHy) - I -

I 2. Unquoted: 

(j) Shares: (a) Equ ity 109,977.17 109,977.17 

(b) Prefe rence I 
I (i j) Debentures and Bonds 30,884 .1 4 32,470.68 

(Iii) Uni ts of mutua l funds - -
~ (i ii) Govemment SeeUl it ics 727,710.89 629,880,00 

(iv) Othcrs (advdnce against equity share capital) (Investment 566,06 601.56 

in venture capital units) 

(v)lnvestmcnt in sccUl ity receip ts 73,254.54 88,591.97 

Total 9,113,845.66 I 7,851,872.51 

(6) Borrower group-wise classification of assets financed as in (3) and (4) above: 

f category -- r- Amount net of provisions (As on 31" March 2026) 
I Secured Unsecured Total 

1. Related PM ties 

I (a) Subsidiaries - - -

I (b) Compilnies in the s:une group - --- -- I---- - ---- -
(d Other related parti es - - -

2. Other than related parties 3.579,858.74 4.430,865.21 8,010.723.95 

Total 3,579,858.74 4,430,865.21 8,010,723.95 

Category Amount net of provisions (As on 31" March 2025) 

Secured Unsecured Total - - -
I. Related Pa rt ic~ 

(a) Subsidiarie s - - -

r tb) Companies in the Silmo group - - -
--- - -- --- --- -

(c) Other related parties - - -
, 2. Other than related part ies 3.958,186.83 2,856,619 .76 6,814,806.59 

I Tota l 3,958,186.83 2,856,619.76 6,814,806.59 

(7) Investor group-wise classification of all investments (current and long term) in shares and 

securities (both quoted and unquoted) 

Category Amount net of provisions (As on 31" March 2026) 

Secured Unsecured Total 

I"i Related Parl ies 
- - - - -- -- -

(a) Subsidiaries - 104.801.15 104,801.15 

I (b) Companjes in the same - - -
group 

I (cJ Other felated parties - - -
2. Other than felated parties - 817,326.34 817,326.34 

r--- Category Amount net of provisions (As on 31"' March 2025) - - - - r-
Secured Unsecured Total 

1. Related Part ies 

(a) Subsi diaries - 104,801.15 104,801.15 



I 
(b) Companies in the same - - -

group 

(el Other related parties - - -
2. Other than related parties - 734,660.31 734,660.31 

(8) Other information 

Particulars As on 31'1 March 2026 As on 31" March 2025 

(i) Gross Non-Performing Assets 

(a) Related par lies - ---
(b) Other than related parties 32,557.08 77,798.24 

I (ij) Net Non-Performing Assets 

(a) R~lated pallics 

I (b) Other than related parties - 24,340.56 

I (iii) Assets acquired in satisfaction of debt Nil Nil 

22. Disclosures ursuant to Reserve Bank of India (NBFC· Scale b~sed fe ulation) Directions, 2023 

dated 19.10.2023 (as amended) 

!l. t Capita l 

Particulars As at As at 

31" March 2026 31'1 March 2025 

CRAR (%) 20.53~D 23.44% 

CRAR - Tier r cilpilal (%) 19.28 .... 22.19% 

CRAR Tier II c1'Ipi tai (%) 1.25% 1.25% --- --
Amount of subordinated deb t raised - -
as Ticr- II ctlpilal 
--- --- -

Amount raised by issue of Perpetual - -
~bt Instruments _.- -- ---

22.2 Investments 

(f in lac) 

S.No. Particulars 
Year Ended Year Ended 

31" March 2026 31"' March 2025 

I Value of investments 

(i) Gross value of investments 942,392.80 861,521.38 

I (.) In India 839.316.66 758,445.23 

(b) Outside India 103,076.15 103.076.15 

I 
(ii) Provisions for depreciation 

(.) In India 20,265.32 22,059.91 

I (b) Outside India - -
(iii) Net value of investments 922. 127.48 839,461.46 

(.) In India 819.051.33 734,660.33 

I (b) Outside India 103,076.15 103,076.15 

[2 Movemen ts of provisions held towards depredation of investments 

) (i) Openi ng balance 22.059.91 23,654.75 

I Oi) Add: Provisions made during the year/pe riod - -
/J.~~~ ~ 
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I Less: Write off/Wlite back 01 e)(cess provisions 

l 0Ii)_ during the year/ period 

I (iv) Closing balance 

1,79<1.59 1,5911.83 

20,265.32 22.059.9\ 

22.3 Derivatives 

Risk Exposure in Derivatives: 

Qualitative Disclosure 

NBFCs are required to describe their risk management policies pertaining to de rivatives with particular 

reference to the e)(lenllo which detivatives are used. the as sociated risks and business purposes selved. In 

compliance of RBI guidelines dated 19'h Oc tober, 2023{as amended), same is being disclosed as under: 

a) IlFCL undert akes derivative transaction s to mitigate currency and interest tate risk of foreign cu rrency 

borrowings. The company has put in place the Hedging Policy which forms a parI of Resource and Treasury 

policy duly approved by Board 01 Directors. The company's derivative tr:msactions M e governed by this 

policy which outli nes the instrument s which would be used for hedging as per the underlying liabilit ies. 

b) IIFCL undertal-.es deriV11tivc transaction lur pur~ose 01 hedging and mitigating intewst rate and currency 

risks (Market risk) wi!>int! on foreign CUHcncy borrowings. 

c) IIFCL undc rtako~ derivnlive tri'ln"actions for the purpose of hedging e~chnnr.e nnti interest ,<lte ri sk of 

foreign cu rrency borrowlIlgs and not for any other purpose. The term s of Oerivalivc transactions match 

wi th the corresponding undellying (liabilities) for continuous effectiveness. The s,1id effectiveness is 

ascer tained at the lime of inception of hedge !tHough matching term concept. 

d) IIFCl reporls the status 01 derivative transaction and their MTM to Senior Managemen t on monthly basis 

<ind to the Board 01 Direct ors on Hillf Yearly basis. Further the MTM is being independently monitored by 

R&T Advisors at ItFCL on Hill! Yenrly IHlsis. 

e) E~change t raded InteHlst Rate Deriva tives un It FC L Books are Nil. 

f) IIFCL undertakes Cros!> Currency tnte rest Rate Swap to hedge its Foreign Currency e~posures . The figures 

shown in Qu;rntital ive disclosure ror nnot be segreg;rted since the dea ls are booked on a consolidated basis 

for principal anrllnteresf r:ash flows. 

g) The accounting policy for recording hedge and non-hedge tr ansactions; recognition of income. premiums 

and di scounts; valuati on of outstanding contracts; prOviSioning. collateral and cledit risk mitigation is 

disclosed in Accounting Policy 1(A)(5.2) 

h) 1\5 pe r Re~ource<; & Treasury Policy, approved 101 each linancifll yea r by the Management & Investmen t 

Committee 01 the Boald of Di rectors. IIFCl shall keep its pOSition hedged helween 65-70% ot the inial 

CKpOsure. Further the e~t.h d ngtJ fluclUd i ion difference of the open posit ion lI et of with the ::;avl llg of torward 

plf!mium ::;hould not breach 10% 01 the net worth 01 the compi.lny at any point of lime. Furth er if rupee 

depreciates 5% or mOHl wi thin the financial year an portfolio basis. tJFCL would keep its position hedged 

at apprOK. 75%. 

Risk Management Structure 

a) ItFCl manages ri sl-. as per Integrated Risk Managemen t Framewor l-. duly ap~rovcd by the Board 01 Directors. 

Besides. Resources and Tr ea::;ury policy of ItFCL is approved by Management and Investment commi ttee of 

the Board annually. The~e llo'lrnework policy. provide th~ guiding parameters based on which IlFCl t;rkes 

decisions lor managing the Currency Risk thai it is eKposed to on account ot foreign cummcy loan. 

b) IIFCL hn s also constituted Board Level Risk Management Committee & Board level Asset liability 

Managemell l Comrnillec (AlCa Committee) tor st rengthening the risk managemenl in the bu::;i ne ss 

operations. ALCa monitors liquidity & interes t rate risks which includes periodic analysis of short term and 

lang term liquidity profite 01 asset receipts and debt service obligations . 

, 



cross currency swap s and currency swaps to hedge liabilities. These deriva tive t ransactions arc done for 

hedging purpose and not for trading or speculative purpose. 

Type of Risks In volved: 

A) !ypes of Risks: 

i. Credit Ri sk - Credit risk involves the risk of loss arising from the diminution in credit quality of a borrower 

along wi th the risk th at the borr ower may default on contractual repayments under a loan or an advance . 

IlFCl has Intcgwted Ri sk Management Framework to man age c redit ri sk in infrasbuclUl e lending. 

ii. Markel Risk - Market risk is th e risk of loss due to adverse changes in the market value (the price) of 

an instrument or port/olio of instrumenls. Market risk comprises of cu rrency ri sk and Interest rale risk. 

Curre ncy risk arises on account of any change/ fluctuation in exchange fate betwp.p.n rupee and foreign 

currencies. The Interest ra te ri sk exposuro is ma in ly from changes in interest ra tes over the period of 

t ime. UFCL faces market risk s and interest ral e fishs as a part of its business activity. 

iii. liquidity Risk - Liquidity risk is the ri sk of loss due to tailure of Ihe institution to meet funding 

requirements or exec ute il transact ion utilizing funds borrowed at reasonable price. There may be 

milrke lliquidity risk Of lunding IiIlUldity risk. !lFCL mnnages liquidity risk by maintaining sultident cash 

and marketab le seculities and by having i1!;cess to funding through an adequate amoun t of combined 

Cfedit lines. 

iv. Operation .. 1 Risk· Opemtional risk is the risk of loss oCl;urr ing tiS a res ult of inadequate system and 

I;ontrol. d .. liciencles in information system. hUm<Hl error or a management fililure. The operat ional t i<;k 

management policy otllFCL seeks to manage the operational risks. 

B) Stress Tests: 

'f on (I 11' t. fII,HI.' rho Ir I II111 '11 011 HPt f flu flJ.11 i III 

111 I ,I " h 1[) r t I , If 

The details 01 str ess tests on foreign !;urr ency loan porlf olio under th e l ollowing scenarios and potential 

impact on income is as under: 

Assumptions 

The percentage deprecia ti on is assumed on the relerent:e rnte (ba se case} as on 31.03.2026. 

Accordingly. Ihe depreCiated exchange ra tes for shock scenarios are as below: 

Exchange Shock Scenarios 

Rate Base Case Baseline Medium Severe 

i.e. INR per RBI Reference 5" " 10% 20'", 

Rate (31.03.2026) 
-- -

USD 94. 6543 99.3870 104.1197 113.5852 

EUR 109.0064 114.4567 119.9070 130.8077 

lPY 0.5925 0.6221 0.6518 0.7110 



The benchmark rales (SOFR/EURIBOR) along with rates under shock scenarios arc as below: 

Benchmark Shock Scenarios 

Interest Base Case Base line Medium Severe 

Rate Benchmark 0.5% 1.00% 2.00% 

Interest Rates 

(31.03.2026) 

SOFR 3 . 86~" 4.36% 4.86% 5.86';11, 

EURIBOR 2,48"'\. 2.98% 3.48% 4.48% 

For the purpose of stress tes!, the portion of currencies hedged through seagu ll options have been 

assumed as un hedged as it has limited downside protection. 

The portfolio hedged thlOugh full currency swaps nrc assumed 10 remain unaffected by depreciation of 

INA. 

For stress test for mleresl rate risk on torciJ,!n currency borrowings. the shock scena rios denote the 

nercen t<lGc by which the benchmark component Ol l hE' interest rate is expecled to increase. The snread 

rrmlpnncnt of the intcu'st ratc is assumec1 to remain lived. 

The irr,pact 01 ..:hange in inter cst rate is assumed to impact only unhedgcd amount and the amount 

hedged through POS. 

Irnnact of thf' scenarios is assessed as the additional e_pense or loss of income due to shock scenarios 

vis-a-vis the hase scenario. 

Impact due to Depreciation of lNR 

The impac:t of change ill foreign exchange rates impacts both the interest payments <lnd loan 

repaymen ts. Hov/ever. the borrowings hedged through lull currency swaps ilre immune to variallon in 

foreign exchange rates. 

1) Impact of INR Dl'prClciation on Intcrest Pilyrnents orr Unhedged and POS Hedged Borrowings 

(Rs CrOle) 

Shock Scenarios Baseline Medium Severe 

5% 10
0

" 
20% 

--- -- - -~~-

USD 22.25 44.50 88.99 

EUR 2.69 5.38 10.75 

lPV f-- 1.29 -- -o~ 5.17 
---

Tota l 26.23 52.46 104.92 

2) Impact o llNR Depreci.:l tion on Unhndged Exposure 01 Principal Oulslllnding: 

(Rs. Crore) 
-- -- -- I 

Shock Scenarios Basel ine Medium Severe 

5· ' .. 10% 20% 

USD 79.66 I 159.32 318.64 

EUR 76.52 I 153.04 306.09 



JPY 152.39 304.78 609.56 

Total 308.57 L 617.14 1234.29 

3) Total Impact of INR Depreciation (a·! b) 

(Rs . Crorc) 

Shock Scenarios Baseline Medium Severe 

5% 10% 20% 

USD 101.91 203.82 407.64 

EUR 79.21 158.42 316.84 

JPY 153.68 307.36 614.73 

Total 334.80 669.60 1339.21 

1m act of Chan e in Benchmark Interest Rates (SOFR/ EURIBOR) on Unhedged and POS Hedged 

Exposure 

(Rs Crore) 

Shock Scenario Base line Medium Severe 
---

Change in Ro l by 0.50% 1.00% 2.00% 

USD 49.76 99.51 199.03 

EUR 9.31 lS.61 37.22 --
lPY 17.91 35.S1 1t'.62 

Total 76.97 153.94 307.87 

The total impact ariSing from depreciation on foreign currency borrowings as of 31.03.2026 is estimated 

at R'1. .334 .80 crom under the baseline scenario, Rs.669.60 crore under the medium sr:lmflrio, lind 

Rs.1.339.21 crore under the severe scenario. 

Fur ther, under scena rios assuming an increase in inlelCs! rates on forei~n CUrHl1lcy loans by 0.5% 

(baseline), 1.0% (medium), !lnd 2.0% (snvere), the estimated impacl amounts to Rs.76.91 crore, 

Rs.l53.94 crore, and Rs.307.S7 clore under Ille baseline, medium, and severe sr.en;uios, respectively. 

Forward Rate Agreement/ Interest Rate Swap 

(~ in Lac) 

Year Ended Year Ended 
S.No. Particulars 

31 " March 2026 31" March 2025 

0) 
The notional principal of swap 994,817.02 956.768.00 

agreements 

{m Coilateral required by the applicable - -
NBFC upon entering into swaps 

(iii) Concentratron of creditlisk arising fl om Refer ' Refer' 

the swaps' 

(iv) The fo1 ir value of the swap book 174,673.79 135,382.14 

• The Company enters Into swap agreements In accordance With RBI Gurdehnes. All the swap agreements 

enlered inlo \'lith Ihe banks are well wi thin the credit risk limit de fi ned in the Board approved policy. 



Quant itative Disc losures 

(f in Lac) 
- - - -r-

Year Ended Year Ended 

I 31" March 2026 31"' March 2025 

1 5
.
NO

. 
Particulars I Interest 

Currency Currency Interest Rate 
Rate 

derivatives derivatives derivative 
derivative 

I Deriva tives (No tional Principal I 
I (i) Amount) 99'1.817.02 994 .!l17.02 956.768.00 956,768.00 

FOI hedging 994.817.02 994 ,817.02 956.768.00 956,768.00 

(H) Mmked to Market positions I 174,673.79 174.673.79 135,382.74 135,382.74 

a. Asse t (-t) 174.673.79 174.673.79 136.327.97 136,327.97 

b. liabili t y (-) I - - 945.23 945.23 

I (iii) Credit Exposures I - - - -
(iv) Unhedt(cd EXlJosures I 5.29.819.82 5.29,819.82 413.122.1 0 413.122.10 

21.4 Disclosures relating to Securitization 

Dptails of Financial Assets so ld t o Securitization/ Recon struction Company for Asset reconstruction: 

(f in Lac) 

Year Ended Year Ended 
S.No. Pa rticulars 

31"' March 2026 31" March 2025 

(j) No. of A(;cQunts - -
(ii) AtCllICg,iltC villue (net 01 provisions) 01 - -

I accounts sold to SCI RC 

(iii) Agr.rc~ale conside ration - -
I (jv) Add itiuna l consideration rcaliled in lespect - -
I of accounts transferred in eadier yeal!i 

(,) Aggrcp.a le (gain)/loss OW!I net book value - -

21.5 Details of Non - performing Financial Assets sold : 

(f in lac) 
r-

Year Ended Year Ended l S N~ Parti culars 
31"' March 2026 31" March 2025 

--- -- --- -- -- -
(j) No. of accounts sold 2 -
(ii) Aggregate outstanding 10.759.00 -
(iii) Aggregate considera tion Icceived 3,973.00' -

-- -- -- -- - ---- -- -
• Indudes PrinCipa l Outs tanding and excludes mteres t & oth er cha rges 



22 .6 Asset Liability Management 

Maturity pattern of certain items of assets and liabilities as at 31 ' March 2026: 

<f in lac) 

Over 
15 Over 

Over 3 Over 
1 to Imon Over 1 Over 3 

8 to 
30/ 3 

2mont mont 6 
Particul D.y th to yea r to years OverS I' hs to hs to Mont Total 
." to 7 1 2 3 to 5 years 

Days 3m ant 6 hs to 
Days D.y mont years years 

hs mont 1 year 
s hs 

i h, 

Deposits I - -- - - - - - - - -

Advance 
- 56.00 8.379. 51.500. 23,715.0 136.671 4?7.000 I.IIOJ.H 1.~50.Z2 4.270.d] 8.17 1.45 , 

I 19 " ] .00 10 '.00 '.00 0.58 2.86 

I - - -- ---
Investme 8Jt.160 () 6"~.fJ50. 727.710. 

- -
"Is - - - - u "' "' 
BOf(owin 911.819. 156.000. :!.28f •. 61j 3.350.54 

- - - -
g:; - - " '" 5." 5.40 

rt;reign I 
Currency -- - - - - - - - -
Asse ts 

Foreign I 

Cur rellcy 4503. 7.1511.8 3~.1j.,'1.0 22.651. 70.129. 194.660. 485,314. 815.310. 1.194.54 

liabili ties " I 3 " 01 61 " .. 11.99 

Borrowin B.ln. 3:<12.4% 000 31/;.876 53U5 1. 161.319 0.00 1.239.59 60,000.0 0_00 2.141.12 

g~ fr om " " -'" " .00 ti.36 0 1_ 11 

banks 
~- -- -- - --

Maturity pElHem of ce rlnin it ems 01 o1ssets and fiabilitico; as at 31- 1 Marc:h 2025: 

(f in lac) 

Over 

Over Over 3 Over 
1 8 to 15 to Over Over 3 

Imont 2mont mont 6 
Part icu l Day I' 30/ 3 1 year years Over 5 

h to 2 hs to hs to Mont Tota l 
." to 7 D.y 1 to 3 to 5 years 

month 3mont 6 hs to 
Days s Days 

s hs mont 1 year 
yea rs years 

hs 

Dl<pC/sHs -
- - - - - - - - -

AdvanCp.5 972. 6.003.6 n.216.3 20.431.11 60.336. 436.691. 985.638. 1.~61.5!>7 4.191 .490 6.990.35 1 
2.54 

" 0 7 ] 55 01 " .45 _B6 .13 

Inves\me - - - - 6.29.880. 6.29.8110. 
n t ~ - - - -

00 00 

,.~~ ..... 'H"f'l 
4>·.l-~t~tl? 

;f6 1'.-0; 
Ik. 

) EI 
"I ~.rlllt\i. Y 

1 10 h~II~CL I~ 
-



Am,,,wrIi 
. . · '91 10 J48,2~1. 5b9,6Z1.8 2,086.6&5 3,OOU36 

G' 11 5 .64 " ForeIgn 

CUllen.:;y . . 
. . · . . . · . 

Assets 

FOfl:tign 

Currt:ncy 
9.519.5 

30.007.6 11.001. 5(.207.5 240.153. 260,814.8 909.385.9 1.523.814 . . 
1 5,6 18.45 

li;ab,litlcs 6 07 3 " 
, • ." -- 1-'- c-- - - - - - -

B urrUWIn 
411i25. 14.100. 142.~48 1JIi,OOO 220,000. 18.30.8/3 

gs. 110m · . . · 

" . 00 00 00 00 ... 
bilnk~ 

- --

22 .7 Exposures 

22.7.1 Exposure to Real estate sector 

Trc Company does nul have any direct Or Indi rect expusure to the rcal estate sector as at 31 ' March 

2026. (previolls year NilJ. 

22.7.2 Exposure to Capital Market: 

(f in lac) 
r - ,---- --- -- -- r- ---

Year Ended Year Ended 
S.No. Part iculars 

31" March 2026 31" March 2025 

I - ------- --- r---
(i) Direct investment ;n equity shares, 

convertible bonds. convertible debentures 

I 
and units of equity-orien ted mutual funds the - -
corpu " 01 which is 110t exclusively invested in 

I 
corporate debl; 

-c -- -- -
(ii) Advances ilgain!>t ,,1\;1res / bond!> I 

debenlures 01 other securities or on clean 
I basis to individuals fOf investment in sha res - -

(including IPOs I ESOPs),convcr tible bonds, 

convertible debentu res, ilnd units of equity-

I. oriented mtlt u<l1 !undo;; 

(iii) Advances 1m any othpr purpo<;es where 

shares or convp.rtihle bonds or converlihle - -
debentUlCS 0 1 units of equity olicnted mutual 

I lunds ilre taken as prima ry securi ty: 

(iv) Advances for any oth er purposes to the extent 

secu red by the collateral security of sha res or 

convellible bonds or convert ible debentures 

or units of eqUIty oriented mutual funds i.e. 

where the primary security - -
other than shales I coovertible bonds I 
convertible debentures I units 01 equity 

oriented mutual funds 'does not fully cover 

the advances; 

I 



(,) Secured "d unsecured advances to 

stockblOkers and gua ran tees issued 0' 

behalf of stockbrokers and market makers; 

(vi) Loans sanctioned to corporate against the 

I 
security 01 shares / bonds I debentures or 

other securities or on clean basis for meeting 

I promoter's contribution to the equi ty 01 new 
I companies ;, anticipation 01 raising 

resources; 

(v ii ) Bridge loans 10 companies against expected 

equi ty tlows / issues: 
---

Ali exposures to Venture Canital Funds (bo-Ih 
-

(viii) 

registered and unregistered) 

12 .S Additional Disclosures: Provisions and Contingencies 

S. No. Breakup of Provisions and Contingencies 

reflected in Statement of Profit & Loss 

(i) Provi sions lor depreciation on Investment 

L (ii) Provision towards NPA 
. (ill) Pro\lisi~for income t a~ (including df' terred 

l a~ J 
- - -

[ Ii') Provision 1o, Standard Assets (i nduding 

restructured accounts & SDR accounts) -- - - - -----
22 .9 Concentration of Advances, E~posure and NPAs: 

m Conce ntration of Advances 

Particu lar 

Total Advances to twen ty largest borrowe rs 

Percentage of Advances to twen ty largest borrowers 

\0 Total Advances of thc N8FC 

(ii) Concentration of Exposure 

Particular 

Total Exposure to twenty largest borrowers 
---

Percentage 01 E~posure to twenty largest 

bor rowers/customers to Total E~posure of thc NBFC 

on borrowers/customers 

A 

-

- -

- -

- -
- -- -

566.06 601.56 

(t' in La c) 

Year Ended Year End ed 

31" March 2025 31"' March 2025 

20.265.32 22.059.91 

32.557 .08 53."57.6~ 

60.440.55 61.075.'18 

--- - --
129.3 15.45 122.086.87 

(f in lac) 

Year Ended Year Ended 

31" March 2026 31" March 2025 

4,423.960.82 4.146.112.68 

54 .14% 59.31 % 

( f in la c) 

Year Ended Year Ended 

31'1 March 2026 31,1 March 2025 

4.423.960.82 4.146.112.68 

54.14% 59.31 % 



Wi) Concentrat ion of NPAs 

( t' in l ac) 

I Year Ended Year Ended 
Particular 

I 31,1 March 2026 31.1 March 2025 

I Total Exposuro to top fou r NPA accounts 32,557.08 67,538 .08 

(iv) Sector- w ise NPAs 

% of NPAs to Total Adva nces in that sector 

S.No. Sector Year Ended Yea r Ended 

3pt March 2026 3pl March 2025 

I Agriculture & allied activi ties - -, MSME · · 
3 Corporate bOrlowel s OAO% L11 % 

4 Services - · 
5 Unsecured persona l loans · · -- - - - -----
6 Auto loans · · 
7 Other pmsonallollns · · --- --

(v) Movement o f NPAs: 

(f in l ac) 

! S.No. 
Year Ended Year Ended 

Particular 
3101 March 2026 3pl March 2025 

I (il Net NPAo:; to Net Advi'lnces (%) 0.00·.'b 0.35% 

I (j) Net NPAo:; to Gross Adv.:lnceo; (%) 0.00% 0.35% 

: (ii) Movement o f NPAs (G rossl 

f- I,) Opening balance 77,798.24 82,315.97 -
Ib) Additions/reversa l dUling the year · 23,678.72 , 
Ie) Reductions/write ort during the year 45,241.16 28,196.46 

I Idl Closing balance 32,557.08 77,798.24 

(Iii) Movement o f Net NPAs 

I,) OIJening balancl' 24 .34U.56 23,439,27 
- -- - - - ----

I Ib) Additions/revclsal during the year - 11,666.75 
, Ie) Reductions during the ye,i! 24,340.56 10,765.46 

Id) Closing balance - 24,340.56 

I (iv) Movement of provisions for NPAs (excluding provisions on standard assets) 

I, ) Opening balance 53.457.67 58,876 .70 

I (b) Provisions made duri ng the year (20,900.60) 9.123.17 

I Ie) Write 011/ write- back of excess 

provisions 

· 
14,542.20 

I Cd) Closing balance 32,557.08 53,457.67 



." 10 Customer Complaints --. 
Year Ended Year Ended 

S.No. Particular 
31" March 2026 31" March 2025 

i 
I,) No. 01 complaints pending at the beginning of . . 

the yea r 

Ib) No. of complain ts received during the year 149 223 

) lei No. of complaints redressed during the year 149 223 

Id) No. 01 complaints pending at the end of the . . 

yea r 

"2 II Additional Disclosures -
S.No. Oisclosure Comment 

(j) Registration/ license/ authorization obtained Cor pori'l te Identifici'ltion No. 

trom other financial I f'gu lator U67190DL2006GOl144520 obtained from Ministry 

of Corporate Affairs 

(ii) Ral lngs assigned by crodi t rating agencies AAA stabte assigned by various Rating agencies for 

iHld migrdlion 01 ratings during Ihe yellf domo5lic bonds issued by company. 

There is no migration of ,ating during the year 

ended 31' March 2026. 

(i ii) Penallics. if any. levied by any rCJ:utator Nil 
- - --- - ----

(iv) Infonnation vil.. 3rCiI. count ry and joint 

venture parlrWls -- ------ -
(a) Joint Ventures None 

(hJ Ovor sea s Subsidiary liFe (UK) Ltd. wholly owned subsidiary of company 

operates f rom London. United Kingdom ,"d 

undertakes financing infrastructure projects '" India. 



22.12 Disclosurc of Restructured Accounts 

S. 

No. 

1 

2 

, 

, 

Type of Restructur ing 

Asset Classification 

Details 

estructured No.of 

ecounls as ou owers 

n 01.042025 Amount 

ul slanding 

Provision 

hcreon 

fesh No. 01 

CSlfucl urlng orrowclS 

urin~ Ihf' FY Aml'lul'Il 

urin,! !hf' YP;j ulstanding 

nded PloYision 

1.03.1'026 hcreon 

~P&r adations No. oI 

o restructured orrOlVcrs 
-

Ii,lndard ArllOlml 

atecory ulstilndint: 

urlng t he yea rrovision 

nder.J hcrenn 

1.03.2026 

estructured No.of 

tandard ~rrowers 

dvltrlces Arno(ull 

hi,;h 1:1'1I'>C 10 ut~t"nding 

ttract hight,! P r ovi~ion 

royisioninll hrlcon 

nd/o! 

ddilional risk 

rOighl althe 

nd of the FV 

nd hence 

eed nol be 

hown as 

cs truel ulcd 

tiludard 

dvances al 

he her,inning 

f the ne~t 

-

Under Under 

CDR SME 

Mecha Debt 

nism Restru 

. 

turin 

Macha 

nlsm 

Tota Tota 

I I 

-- -

Others (f in lac) 

s,. 
Standa oubtfu Lo 

,d 

2.00 

22.177. 

" 1.520.7 

1 

· 
f--

· 

· 

Standar 

d 

· 

· 

· 

" 

· · 

· · 

· · 

· · 

· · 

· · 

· · 

- · 
- -

· · 

· · 

· · 

Tota l 

2.00 

22.177. 

" 1.520.7 

1 

· 

· 

· 

· 
---

· 

-

· 
- - -

· 

-

Standa 

,d 

2.00 

22.177. 

" 1.520.7 

I 

· 

· 

· 

· 
--

· 

· 

· 

· 

· 

Tot al (f in lac) 

Sub poub Lo 
landar ful ss 

· · 

· · · 

· · · 

· · · 

· · · 

· · · 

· · · 
- /- -

· · · 

· · · 

· · · 

· · · 

· · · 

Total 

2.00 

22,177. 

" 1.520.7 

1 

· 

· 

· 

· 

--
· 

· 

· 

· 

· 



5 

6 

7 

eM ended 

1.03.2026 

~o\"ln No. of 
- - - - - - - - - -ladations of OllO\'lcr5 - --I--cslrllctllred Amount 
- - - - - - - - - -ccounts utstandlnll 

uring the Provision 
ear ended - - - - - - - - - -heu;oon 

1.03.2026 

Vrile r~o. of 1.00 1.00 1.00 \.00 

Ifs/Prepayme OHOlVers - - - - - -
to' Amount 14.017 . 14.017. 14.017. 14,017, 

e~lru ~ l ured utstanding 13 - - - 13 13 - - - 13 

~counts Provision 800.35 800.35 800.35 800.35 

uring the hereon - - - - - -
eilr .. nd .. d 

1.03.2026 -estfUdured No.'" 
cC(runts ilS onawer s LOO - - - 1.00 1.00 - - - 1.00 

11 31.03.2026 Amount 

cfosil1g utsl,tndin~ 8.160,4 - - - 8,160.4 8,1 60.'1 - - - 8,160.4 

i ~ures) 3 3 3 

Provision 

her eon 720.15 - - - 720 .35 120.35 - -

22, 1] Overseas Assets (for those wi th Joint Ventures and Subsidiaries abroad) 

Name of Joint Other Partner in Total Assets 

Venture/ Subsidiary the JV 
Country 

(Amount in $) 

IIFC (UK) Ltd. None United Kingdom Nil. IIFCl does not hold ""V overseas 

a::;se! s wi th liFe (UK) Ltd, 

23. Disclosures pursuant to Reserve Bank of India 's Scale base~egulatjo~n NBFC's: 

a) Exposure to feal estate sector : UfCl's exposure of Real Estate sec tor has been disclosed in note 1 

(B) 23,7,1. 

b) Exposure to capital market: IIFCl's exposu re to Capital Market has been disclosed in Note 1(6) 

23,7.2, 

3 

120.35 



c) Sec toral exposure: 

Sectors Current Year Previous Year 

Total Exposure Gross Percentag Total Gross Percen t 

(inc ludes on NPAs e 01 Gross Exposure NPAs '" 01 

ualance sheet NPAs 10 (includes on Gross 

and off-balance loldl balance sheet NPAs to 

sheet exposure ond off - tolal 

exposure) ' ;n Ihat balance sheet exposur 

sector exposure) · e in that 

sector 

Corporat 

e Sector 
8,278,307,53 32,557.08 0.39"(, 7,070,577.11 77,798.24 1.10% 

. 'Includes Ba lance Outstanding and Letter 01 Crcull Outstanding 

d) Intra -group exposures: The Inlm group exposurp. of IIFCL IS disclosed in Nole 1 (B) 5(Cl. 

e) Un hedged f oreign curren cy exposure: The Unhcdged foreign currency exposure of JlFCl is 

disclosed in Note I(B)I4tul. 

1) Detai ls of Single Borrower Limit (SGl )/Group Borrower Limit(GBL) exceeded by the applicable 

NBFC. 

d. Lisl of Single Exposures exceeding Limi ts as <It 31.03.2026- Nil 

b. List 01 Single Exposures exceeding Limits as at 31.03.2026- Nil 

c. List of Group Exposures exceeding Limits as at 31.03.2026- Nil 

d. lisl 01 Group Exposurp.s exceeding Limits as 111 31.03.2026- Nil 

g) Related Party Disclosure: The Related Par l y Disclosurp of IIFCl is disclosed in Note 1 (8) 5(B}. 

h} Disclosure of complaints: The Disclosure complaints of IIFCl is disclosed in Note 1(8) 23.10. 

Furt her. t ile number 01 grounds 01 compf<1ints is d<1ssilied as Othel5. 

il Breach of covenant: Nil 

j) Divergence in Asset Classification and ProviSioning: Nit 



24. Capita l management: 

In reference to the disdosulC regarding Capital Management as per requirement uf Para 134-136 of Ind 

AS 1. presentat ion of Financial Statement, it is mentioned tha i IIFCl be ing a Non-Banking Financial 

Company-lnfras{Jucture Finance Company (N BFC-IFC), IIFCL is required to main tain capital , referred to 

as owned funds, as per RBI Regulations. 

As per RBI Master Direction - Non-Banking Financial Company - Systemically Important Non-Deposit 

taking Company and Deposit taking Company (Reserve Bank) Directions, 2016, Owned Fund means paid 

up equity capital, preference shares which are compulsori ly convertible into eQu ity, free reserves, balance 

in share premium account and capital reserves representing su rplus arising out of sale proceeds of asset, 

excluding reserves created by revaluation of asset, as reduced by accumulated loss balance , book value 

of intangible assets and deferred rev enue e~penditu r e, if any. 

Government of India has infused capital in IIFCL from time to time, Thi~ hilS enabled IIFCl to comply with 

capital requirements stipulated by RBI. Moreover, IIFCl considers distribution of dividend taking into 

account impact on capital I.e. net owned lunds subject to the direct ions 01 Government of India . No 

changes were made in the objectives, policies or processes w.r.t. capital management dUring the reporling 

yO'ifS. Th~ Capita! Adequacy Ratio of IIFCl as on 31' March 2026 stands at 20.53% (23.440
0 as on 3l " 

March 2025) (Refer Note 1(6) 22.1). 

25. Depar tm ent of Investment & Public Asset Management (DIPAM). Minis tr y at Finance. vide their Glfice 

Memorandum (OM) F. No. 5/2/20 16-Policy dated 18'· November 2024 issued "Gu idelines un Capita l 

Restruc tur ing of CPSEs-. The guidolines provide for paymen t of Dividend. iSSUf:! of Bonus Shares, 

Buyback of Shares and Sp1illing of Shares by PSUs. The Guidelines for issue of Bonus Shares and 

Splitting of Shares are not apPlicable to IIFCl. 

26. Guidelines on Capital Restructuring of Central Public Sector Ente rprises on 18'" November 2024 of 

Depar tm ent of Department 01 Investment & Public Asse t Management, Ministry of Finance, CPSEs are 

r equilt~d to pay a minimum annual dividend of 30% of PAT or 4% of the net-worth . whichever is higher 

subject to the limit, if any, under any mdant legal proviSion. In this regard , IIFCL vide le ttcr dated 21 . 

September 2016 had reQuested Government for e~emption tram payment of dividend for il l least 3 years 

Irom FY 2015-16 to FY 2017-18. Subsequently. IIFCL vide letter da ted 19th September 2019 had 

requested GO'/ernmenl for exemption from payment of dividend at least uplo FY 2021-22. The reply of 

IIFCL's Letter is awaited. 

MOleover. as per RBI circula r RBI/2021-22/ 59. DQR.ACC.REC.No.23/21.02.06712021-22 dated 24'~ June 

2021 provides a minimum reQuirement that a NBFC has 10 declare dividend if ils NNPA is less than 6% 

in each of the last three years, including as at the close of the financial year for which dividend is 

proposed to be declared. As per the aforementioned eligibility crrteria, ttFCL was ineligible 10 declare 

dividend and, acco rdingly. IIFCl did not declare dividend for FY 2022-23 . 

With respect to FY 2023-24 & FY 2024-25. ttFCl's Board of Directors in their meetings held on 28 th March 

2024 & 1S' 11 December 2024 respectively have approved the proposal 10 reQuest Govemment of India 10 

provide exemption from payment of dividend. The same has been sent to Ihe Governmen t of India. The 

reply of ttFCL's letter ie; awai ted. 

J 
, J 



With respect to FY 2025-26, IIFCl's BO<Hd 01 Direc tol s in their meeting held on 27'~ March 2026 have 

approved th e proposal to request Governmen t of India to provide exemption from payment of dividend. 

The same has been sen I 10 the Govern men t 01 India , The reply of IIFCL's Letter is awaited. 

27. Pursuant to policy no. l(A){S .2(A)(a)) Upfront Fee. professing fee or any other fee directly attributable to 

loan assets not exceeding O.5Ga of total income arc initially recognized on accrual basis in Sialement of 

PlOfil & loss. 

28. NBCC Ltd. has allotted IIFCl. buill up space al Kidwai Nagm premisee; (Commercial Area. Residential Arefl 

and Parking Slol s) on leasehold basis and at Nauroji Nagar premises (Commercial Area and Parking Slots) 

on freeho ld bas is. As per Ihe terms of allotment, Stamp Duty. Registration Fee, GST on sale 

Considera tion/ o l her allied charges. GlOund Ren t and Prope rly Tax arc 10 be paid as an d when dem<lnded 

by NBCC. 

29. Govemment 01 India vide letter da ted 9' February 2012 informed IIFCL Illal il has been decided tha t the 

eQuity of Na tional Indushia! Corr idor Dcvelopml.lnl Corporalion Lim ited (NICDC) erstwhile Delhi Mumbai 

Industrial Corr idor Development Corporation Limited (DMICDCl to the ex tent of 41 % will be acquired by 

IIFCl. nolwithslandinl: that IIFCl was not mandated to aCQui fl! equity share as per SIFT!. Scheme for 

Financing Viable Infrast ructul e Projects. under wh ich IIFCl cames out its activities. Sube;PCJuen l lo the 

further infusiOn in the eqUIty of NICDC. 01 the shareholding oillFCl was changed to 4.1% in FY 2012-13. 

ACt;ordin~ly. ItrCl has va lued Ihe investment at cos t. 

30. In acco rdance with the Guidelines relat ing to COVID-19 Regulatory Pack ago dated 27th March 2020 and 

17th April 2020. the RBJ allowed Commercial hanks, Co-ope rallve banks. fin:melal inslitutions and NBFCs 

to gIant a 3- rnonlh mOl alorium on payment of instalments 01 illIlerlll loans which were standard asse ts 

as on 29 th Februdry 2020. The objective WdS to hc!p ,,11 ~viat e the h," dship of borrowers which was brought 

all by the na tiona l lockdown. Tho rliOfatOl iU Ili was initia lly glanlcd lor thme months on payment of all 

instalments, indud ing principal! or interest com ponen ts f! tc. tailing due between 151 March 2020 and 31st 

May 2020. On 22nd May 2020. RBI eKlended this moratorium period by 3 months I.e. up to August 31. 2020. 

Interest con tinued to acc ru e on thl;! ou tstanding portion 01 the loan dUring the moratorium period. For all 

accounts where th e mora torium was p,ran lcd. the ageing of <lccounts remained stand sl ill dUl ing the 

moratorium period. ll~ndC f S wrre reQui red to pul in place Board approved policy prior to offering their 

customers th e moratori um. lenders have adopted differen t methods in offe ring the moratolium either an 

·opt·in' or 'opt -ou t' structU/t!. 

IIFCI has f.lx l elld~d MOl atoriurn fo r paymenl 01 Intelest <Ind Principal in eligible cases of Term loans 

gli1nted. lor tho period March 2020 to August 2020 in accordance wi th RBI Circular Th e repayment of the 

facility created. in sllch Cilses have been stipulated within the repayment period 01 the Original Term loan. 

DUring Year Ended 30th September 2020, IIFCL recognized delerred interest income in mora torium loan 

cases wi thoul treating Ihe same as restructuring in ICflns of direction no DCB.BPD (PCB) Me No. 

12/09.14.000/2015-16 dated July 1. 2015. IIFCl vide Jcltef dattld 12' November 2020 reqoested RBI 10 

guide thi'll the recogni tion of inlCl est income by IIFCL is in line with reg ulFltory conformity. RBI reply in this 

rega rd is still awaited. Conseq llf'ntly, as on 31 " March 202 1. II r Cl ha.; conservative ly deferred recognition 

01 unlea lized interest inco me of ~ 45,9}4.50 lac tor moratorium period on moralolium loan cases till 

realililtion subseQuen tly. 

DUling thc yea r en ded 31 ' Mal ch 2026, IIFCl has rtlceived lepaymcnts amounting ~ 5.747.07 lac. 



31. In accordance wi th the instructi ons of RBI Circular dated 07.04.2021 on "Asset Classification and Income 

Recogniti on following the expiry of Covid 19 regulatory p<lckageM

• the Bank shall refund/adjust 'interest on 

in Ie rest' charged to all borrowers including those who had availed of working capital faci liti es during 

moratorium period i.e. 01.03.2020 to 31.08.2020, irr espective of whether moratorium had been fully or 

ptlr\ially availed, Of 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 

(ISA) in consultation wi th other industry participants/bodies, fo r adopting by all the lending institutions. 

Accordingly, ISA vide its le tter dated 19.04.2021 has in formed methodology fina lised for refund/adjustment 

as per Supreme Court judgement. Accordingly, IIFCL has not recognised the estimated amount of in terest 

on interest income at t 2,500 lac du ring the year ended on 31 '. March 2021. The credit of the inte rest 

income is yet to be given to the borrowers, 

32. Tho Company has, at all t imes maintained sufficient securi ty cove r fo r the secured NCDs as stated in the 

respoctive informa tion memora ndum towards the principal amount and inleresl accrued. Further, IIFCL 

has not defaulted in the repayment of debt securiti es and interest thereon for the year ended 31 t March 

2026 and 31 I March 2025, 

33. As pel RBI cilcular RBI / DOR/2024-25/135 DOR,STR.REC,72/21.04,048/2024-25 did, March 29, 2025 on 

guidelines for government-guaranteed Security Receipt s, NBFCs nre permitted to reverse any exeos!> 

provision to the proti! and loss Account in Ihe yeM of transfer of loan to Asset reconstruction company 

(ARC) tOf the value higher than the net book value (N BV), provided the consideration consists solely of 

cash and SRs guaranleed by the Governmunl 01 India. Such SRs shall be valued periodically by reckoning 

the Net Assel Value (NAV) declared by the ARC based on the n::covory ratings received for such 

instrumt'!nts. IIFCL has accounted unrealized losses in the Statemen t of Profit and Loss amounting to ~ 

1.007.16 lakhs on account of fair valua tion of Security Recf!ipts guaranteed by Government as on 

31.03.2026. 

34. There is no Bcnami Proporty held by the Company and thero is no proceeding initiated or pending against 

the Company for holding any ben ami property under the Benami Trans<lc tlons (Prohibition) Ac!. 1988 (45 

of 1988) and rules made thereunder. 

35. The Company has not advanced or loaned or invcstod (eithor from borrowed funds or share premium or 

any other sources or oi ller kind of funds) to or in "flY other person or entity, including foreign entity 

(-Intermediaries")' with the understanding, whel he r recorded in wliting or otherwise, that the Intermediary 

shall, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 

by or on behalf of tho Company ("Ulllmate Bencficiarius") or provide any guara nteo. security or the like on 

behalf of the Ultimate Beneficiaries; 

The Company has not received any l unds (which are material either individually nr in the aggregate) from 

any person or entity, including foreign enti ty ("Funding Parties"), with the understanding, whether recor ded 

in wri t ing 0 1 othefwise. that the Company shall, direclly or indirectly, lend or invest in other persons or 

entities idontilied in any manner wha tsoevel by or on behalf o f the Funding Pa rty ("U Itimate Benef ici<rr ies") 

or provide any guarantee, security or the tike on behalf of Ihe Ul timate Beneficlarip.s." 



36. There are no tran S,1ctious with the companies struck off under section 248 of Companies Act. 2013 or 

seclion 560 of Companies Act. 1956. 

37. The Company has not traded or invested in cryplo currency or virtual currency during Ihe financial year. 

38. The Company has not been declilred willful defaul ter by any bank or financial institution or government or 

any government authority. 

39. There !lrc no transactions whi ch are not recorded in the books of account which have been surrendered 

or disclosed as income during the year in Ihe tax assessmen ts under the Income Tax Act. 1961. 

40. Reconciliation of talC expense and th e accounting profit multiplied by India's talC rate (lnd AS 12): 

Reconciliat ion of tax expenses and produd of prof it before lax and corporate la~ rate is ;"IS under: 

(f in lac) 

Particulars Year Ended Year Ended 

31"1 March 2026 31'1 March 2025 

Prol,t be/ore Tax 198,382.57 271.552.92 

Statutory Income Tax Rate 25.17"'G 25.17~ 

Expecterllncome Tall ElCpense 49,928.93 69.854 .52 

TaK Effect of Income TalC Adjustment: I --- --- - -- -- T Benefit 01 Deduction u/s 36(1 ) ollncoll1 o TilK Act -
Net Plovisions Disallowed 13.7 28.80) ! (3,652.25) 

Nun- allowability o f Income T;]K 20.924.85 1,467.80 

Income I;)K E<lllier Yeil rs (1.889.63) 16.911 

Others 12.950.011 11.362.82 

Deferred T aK 0,844.93) (6,441.75) 

TalC EKpense (60,440.41) (61.075.48) 

41. Reconciliation of Liabiliti es to Cash Flows arising from Financi ng Activities: 

(f in lac) 

Opening ba lance as Other Closing balance as at 

Particulars at 1'1 April 2025 Cash Flows (Net) Changes" 3101 March 2026 

BOllOwings 3,354,748.1 7 1,050,915.\0 136.61 2.83 4,542,276.10 

Debt Securities 3,005,336.50 355,208.90 - 3,005,336.50 

'Other changes Include reinstatement of long-term bOl/owlngs, adjustment of ancillary borrowing cost. 

Opening balance as Other Closing balance as a\ 

Particulars at I I! April 2024 Cash Flows (Net) Changes" 31'1 March 2025 

Borr owings 2.700,858.25 631,154.08 22.735.84 3,354.748.17 -- -- --- -- -- ---- - --
Debt Secur ities 2,289,336.50 716,000.00 - 3,005,336.50 

'Other changes Include reinstatement of long-term bOl/owrngs, adjustment of i:lncillary bOllowmg cosl. 



42. Fair value measurement hie rarchy of financia l asset s and liabilit ies measured at amortized cost/Fair 

Value : 

a. Fai r Value hierarchy 

Leve! 1- Inputs .lIe quoted prices (unadjusted) in active markets fOf identical assets or liabilities that 

the Company can acc ess at mea su re ment dale . 

Level 2- Inpuls, other than quoted prices included within Jevel 1. that are observable for Ihl! asset or 

liability, elther direc tly Of indil!!ctly; (l.e . derived from plices). This category Includes instruments 

valued using: Quoted marke t prices in active marl-ets for similar instruments; quoted prices for 

identical or si milar instruments in markets that are considered less than active; or other valUation 

techniques in which all significant inputs are direclly or indirectly observa ble from market data. 

level 3- Inputs are unobservable inputs for the valuat ion of assets or liabilities tha t the Company can 

access at measurement date. This categu ry includes all instruments for which the valuation 

technique includes inputs that are not observable and the unubservable inputs have a signi ficant 

effect on Ihc instrument's valuation. This cate~ory includes instruments that are valued based 

on quoted prices for similar instruments for which signi ficant unobservable adjustments or 

assumptions are requ rred to rellect differences between the inshuments. Valuation techniques 

include nel present value and discounted cash flow models. income appr oach, comparison with 

similar instruments for which observable market prices e~ist, option pricing models and other 

valu.1l ion models. 

(f in lac) 
-- - ----

Partic ul ars Year Ended 

31" Marc h 2026 
- - - -- Leve,iT - - Level 2 

-
Leve l 3 

Financia l Asset: 
'-:-- - -- --- - --- - -

Amorti<;en Cost - - 9.525,612.41 

FVTPl - 247,928.33 16,360.90 

Financia l liabi li ty : 

Amortised Cost - -I 8,038,248.69 

Particu lars Year Ended 

31'1 March 2025 

Level 1 l evel 2 l evel 3 

Financial Asset : 

Amortised Cosl - - 7,851,448.98 

FVTPL - 223,974.71 16.188.35 

Financia l Liabitity: 

Amortised Cost - -I 6,483,054.63 



b. Fair va lue of financial assets and liabili ties that are measured at amortized cost: 

(f in lac) 

Particular Year Ended Year Ended 

31"' March 2026 31"' March 2025 

Carrying Value Fair Value Carrying Va lue Fair Value 

Financial Assets 9,789.901 .64 9.789,901.64 8.091,612.03 8,091,612.03 

Financial Liabilit ies 8,038,248.69 8.038.248.69 6,483,054.63 6,483.054.63 

The Company en ters into derivative financial instruments with various coun ter parties. principally financial 

institutions with Investment grade credi t ratings. Cross cu rrency interest rate swaps are vi'lluod using 

valuation techniques. which employs the lise 01 market observable inputs. The models incorpnrate various 

inpu ts including the credit Quali ty 01 counter parties. foreign eKchange spot and torward rates, YIeld curves 

of the currency, interest rate curves and forward rate Curves 01 the undcrlyinp. instr umcnt. fhe chanues 

in counl(;rpdr l y credit risk had no mate,i,ll cllect on thc hedge effectiveness assessment 101 derivativcs 

designated ill hedge rclationshi ps. 

43. Detai l of Stage wise Exposum a nd Impairment l oss 

(f in lac) 

Particular Stage 1 Stage 2 Stage 3 Total 

As on 31" March 2026 

Tolal EkPOSUlC 8,138.074 .94 633.06 32.551.08 8,171.265.08 

Impairment Al lOWrlnce 121.681.53 490.30 32,551.08 160.128.91 

CCl'l-n 17.45% 1 00.00~ 1.97% 

As on 31" March 2025 

Total Exposure 6,865 ,717.85 46,560.99 77,798.24 6,990,077.07 

Impairment Allowance 97.941.45 22.941.08 53.457.67 175.544.54 

ECl% 1.43% 49.27% 68.71% 2.51% 



44. Comparison of provision required as per Income Recognition, Asset Classification & Provisioning 

Norms ORACP) of RBI & Impairment Allowance as per Ind AS 109 'Financia l Instruments': 

Year Ended 31"1 March 2026 (f in lac) 

Asset Classification as Asset Gross loss Net Carrying Provisions Difference 

per RBI Norms classific Carrying Allowances Amount required between 

ation as Amount as (Provisions) as per Ind AS 109 

per Ind per Ind AS as required IRACP provisions 

AS 109 underlnd norms and IRACP 

AS 109 norms 

1 3 4 {5)- <3)-(4) 6 (7) _ (4)· 

2 (6) 

Performing Assets 

Standard Stage 1 8.138.014.9 127.mH.53 8,010.393.41 34,966.36 92,f15.n 

4 

StagE! 2 633.06 490.30 142./6 345.2 ( 14!l.OJ 

FITI 1.143.62 1.1013.62 - 1,143.62 -
Subtotal 8,139,851.6 129,315.45 8.010,536.17 36,455.25 92.860.20 

2 

Non·Performing Assets 

(NPA) 

Substandard Stage 3 

-- --- -- - - - --
Doubtful - up In I year St;)gt' 3 - - - - · - - I- --- -
I to 3 y~drs Siagr. 3 . - · · 
More than 3 yeilfs Stage 3 32,557.08 32,557.08 - 32,557.08 · 
Subtotal for doubtful 32,557.08 32,557.08 · 32,557.08 · 
- - - - t-Stage 3 

- --
loss - . - · · 
Subtotal for NPA 32,557.08 32,557.08 - 32,557.08 · 

Ol her il.1ll1S such " Siailll 1 
I-c- -_.- --gUllrantees. hhltl Stage 2 -- - -- ---- -- - --

r;ornmitmenl s, .~tc. which Stage 3 

..I .e in the 5COPr. of Inri AS 

109 hut not covered under 

curHm t Income 

Recognition, Asset 

Classific3lion ,"d 
Provisioning IlRACP) norms 

Subtotal . . · · · - --- --
- -

Stage 1 8,138.074.9 127,681.53 8,010,393.41 34.966.36 92,715.17 

4 

FITl 1,143.62 1.1 43.62 - 1.1·13.62 · 
Stage 2 633.06 490.30 142.76 345.27 \tIS.03 

Stage 3 32.557 .08 32,557.08 · 32,557.08 · 
Total 8,172,408.7 161,872.53 8,010,536.17 69,012.33 92,860.20 

0 

'-~ #:;:~~~ttt 
fi d t''\~ 
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Year Ended 31"' March 2025 (If' in lac) 

Asset Class ification as Asset Gross Loss Ne t Carrying Provisions Difference 

pe r RBI Norms classi fi c Ca rrying Allowances Amount required between 

ation as Amount as (Provisions) as pe r lnd AS 109 

per lnd per lnd AS as requi red IRACP provis ions 

AS 109 under fn d norms and IRACP 

AS 109 norms 

1 3 4 (5}",(3)-(4) 6 (7) - (4)-

2 (6) 

Performing Assets 

Standard Stnge 1 6,865,717,8 99,145.79 6,766,572.06 27,560.41 71,585.38 

5 

Stage 2 46,560.99 22,941.08 23,619.91 1.520.71 21.420.37 

fill 1.753 .55 1,153.55 - U53.55 -
Subtota l 6,914,032.3 123,840.42 6,790,191.97 30,834.67 93,005.76 

9 

Non-Pe rfo rming Assets 

(NPA) 

Substandard Stage 3 23,678 .n 1I,6fi6.7<; 12.011.97 2,367.87 9.298.88 

- --- - --
Doubtful · up to 1 year Stage 3 - - - -
1 to 3 ~ean, Stage 3 - - - - -
More than 3 years Stage 3 5'1.1 19.52 41./90.93 12,328.59 22,189.36 

19,601.51 

Subtotal fo r doubtful 41.790.93 12,328.59 22,189.36 

54,119.5 19,601.51 

2 

Loss Stage 3 0 0 0 0 0 

Subtotal fo r NPA 17,798.24 53,457.67 24,340.56 24.551.23 28,900.44 
- --- -- - --

Other il~ms such " Stage 1 0 0 

,"u;lr,mtel's, lo,m Stllge 2 0 0 

commitment!., e tc. vlhich StilJtt:! 3 0 0 

a le in the scope of Ind AS 

109 hut not tovcrcd uJld£'1 

current Income 

Ilcco~ni tilll\. IIssll l 

Cla~~ i ficatiol1 and 

Provisioning (IRACP) nonns 

Subtota l 0 0 0 0 0 

Stage 1 6.865,711.8 99. 145.19 1i./66,5/2.06 2'.560.41 11.585.38 

5 

FITl I. 1!:l3.55 1,/53.55 - U53.55 . 

Stage 2 46.<;60.99 22.941.08 23.619.91 1.520.71 21,420.37 

Stage 3 77.798.24 53.457.67 24.340.56 24,557.23 28.900.44 
-

Tota l 6,991,830.6 177,298.10 6,814,532.53 55,391.90 121,906.20 

3 
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45. Pub lic disctosure on liquidity risk in accorda nce to the Guideli nes on liquidity Risk Ma nagement 

Framework and Liquidity Coverage Ratio as pe RBI's Master Direction as on 31st March 2026 : 

Funding Concentration based on counter party (Borrowing) 

Date Number of significant Amount (Rs. In % of liabilities 

counterparties· crarcs) 

31.03.2026 15 60,595.22 76.68°" 
. . .. 

~Slgni"cant counfetparty/slgmflcant InstrumentfproducllS defined as <1 single counferparty or group of 

conneeted or affiliated countelpatlies accounting in aggregate for more thim 1 'It of the tot<1f/i,1bi/ities. 

Top 10 le nders (Amount In Rs. Clores and Po of Totaf Borrowing) 

s. Particulars· As at 31 .03.2026 

No. Amount (Rs. In ,I. of to ta l 

c rores) borrowing 

1 Asian Developme nt Ban k [ADSI 11,798.91 15.35"{, 

2 Siale Bank of Indi" 7.4 94. 32 9.75% 
3- - -- -

Union Bank 01 Indi" 7,257.71 9.44% 

4 Punj.lb National Bank 6.000.00 7.80% 

5 Japan fnh:rna tionat Coopera tion Agency 2,040.53 2.65% 

(jICAI 

6 Bank of Baroda 2,000.00 2.60% -
7 Sumitomo Mi tsui Ba nking COfporation 1.540.50 2.00% 

(SMBC) 

B European Investme nt Bank (Et~' 1,385.16 1.80% 

9 Central Bank 01 India 1,379.00 1.79% 

10 World Bank 1,035.10 -'35% 
TOTAL 41 ,931.22 54.54% 

'B,1Sed on ouislalldlllg bani. bOIfOl ... lllgS and muflilalemf bIM/emffollns. 

·SI},'ni!ic.1nl coullferparly/signiflc(lIIt instrumel/t producl is defined i1S ,1 singfe cDunterp.1rty or group of 

cnllnf'cted or affiliated countellh11ties ,1cc(Junting in .1ggregal e fOf ",me than 1':, 01 the tot.11Iiabilities. 

Funding Concentration based on significant instrument/p roduct 

s. Particulars As at 31.03.2026 

No. Amou nt (Rs. In % of tota l 

crares) borrowi ng 

1 Debt Securities 

Taxable Domest ic Bonds 23.320.00 30.33% 

Tax-Fren Domestic Bonds 10,285.46 13.38% 

Domestic Infrastructure Bonds 0 0.00% 

Commercial Paper 0 0.00% 

Subtota l (1) 33,605.46 43.71% 

., .... 4tH"I" 
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2 ~oWing 

Rupee Term Luan 12,331.03 15.60% 

Shor t Term Loan 12.997.41 16.45% 

Fore ign Currency Loan 17,945.49 22.11 % 

Overdraft again st Fixed Deposits 2.148.82 2.72% 

Subtotal (2) 45,422.81 57.48% 

TOTAL (1+ 2) 79,028.27 100.00% 

Stock Ratios 

Parame ter As at 31.03.2026 

Commerci al Paper to Total Borrowing 0.00% 

Commercial Paper to Total liabilities 0.00% 

Commercia l Paper to Total Assets 0.00% 

Non-Convcrl lblc Deben lures to Total BOllowing 42.52<1{, 
- -- --- - --- --

Non-Cunvcrliblc Debentures to Tolal liabili ties " 1.70'" 
Non-Convertible Debentures to Tuta! Assets 34.12% 

Other Short- Term liabilities to Total Borrowing 15.60% 

Other Sho rl -T erm l i ilbWIif!~ tn Total liabilit lcs 15.30% 

Other Short- T " rm l rabilities to Total Assets 12.52% 

Institutional set -u for Li uidity Risk Management 

IIFCl cnde,rvors tu fl ldill tdi rr su fficien t liquidity to l ar..e calC 01 its business requi rements as pili ResoUl ec 

,Ind frCdsury Policy 1.11 IlrCl. further, the liquidity Risk Managemen t of IlrCl has undcrtakl.l ll thlOugh 

the Asset liability ManaAemenl Framewo rk 01 IIFCL (ALM Policy) and the OTganlzational setup for the 

sa me is as below; 

• Board of Di rec tors 

• Risk Management Committee 

• Asset-liabili ty Management Committee 

• Risk Mana.llement Department 

Also. the Risk Management Committee. which is 11 Bnard -level committee comprising Non-EKecut lve 

Di rectors. the Managing Director, and Ihl:! Deputy Managing Di rec lol of IIFCl, is responsible tor 

overseeing th e overall risks faced by IIFCl. including liquidity ri sk. 

Further, IIFCL not only measures the liquidity positions on an ongoing basis but also eKamines how 

liquidity requirements ale likely to evolve under different assumptions using following lools/techniques: 

• Bucke ting ;lI1d Bucketing Assumptions 

• Cash Flow Measu re ment Structural liquidity Rppon 

• Dynamic liquidi ty Report 

• Limits Monitoring 

• S tock Base d Approach - liquidity Ratios 



• liquidity Coverage Ratio (LCR) 

• Stress Testing Framework for Liquidity Risk 

• Funding Strategy 

• CUrrency Risk 

• Contingency Funding Plan 

Disclosure pertaining to Liquidity Coverage Ratio: 

RBI issued the guidelines covering liquidity risk managemen t lor NBFCs wherein RBI introduced liquidity 

Coverage Ratio (lCR) applicable on all non· deposit laking NBFCs wi th asset sile of more than Rs. 5.000 

crore. The guidelines aim to maintain a liqu idity buffer in terms of LCR by ensuring Ihat they have 

sufficient High Quality Liquid Asset (HQLA) to survive any acute li quidity stress scenario lasting for on)!:t 

30 days. As per the guideline, LCR is represen ted by Stock of High-Quality liquid Assets (HQLA) divided 

by Total Net Cash Outllows {stressed outflow less stressed Inllows} over the next 30 calendar days. HQLA 

aH! dclined by RBI as Ihe liquid assets that carr be readily sold or immedia tely convertibl e into cash al 

little/no loss of value or ca n be used as colla tctill to obtain funds in stress situations. 

As st ipu lated by RBI, w.e.!. 01-12-2024. IlFCL is required to hold minimum LCR 01 100% and IlFCl has 

maintained IIQLA in line with the RBI requirement in tile 10rll1 of Cu rrent Account balance with Banks and 

eligible Government Sccurities. For the quarter ended 31.03.2026. data has been presented as simple 

weragcs of daily observa tions over Iha qu;utcr . 

As evident. currently tlFCl's liquidity coverage ratio Is as per the regulato ry limits of 100%. 

LeR Disclosure Template - Year ended 31'1 March 2026 

(? in crore) -
Quarter ended 

QUarter ended September Quarter ended Quarter ended 

June 2025 2025 December 2025 March 2026-

Total Tota l Total Tota l Tota l Tota l Total Total 

Unweig Weigh Unwei Weight Unweig Weight Unwei Weigh 

hted ted ghted ed hted ed ghted ted 

Value Value Value Value Value Value Va lue Value 

{al/erag (avera (avera (avera {averag (avera (ave ra (avera 

e) 

~igh Qua lity liquid Assets 

ge) ge) ge) e) ge) ge) ge) 

Total High Quality 1700.14 1100.1 2784.7 2784.7 2870.09 2870.0 2231.8 2231.8 

Liquid Asset , I 1 9 9 9 

1 {HQLAJ 

Cash Outflows 

Deposils {fo r 

deposit taking 

2 CompClnies} - - - - - - - -
Unsecured 

3 wholesale funding - - - - - - - -
Secured wholesale 3990.70 4589.3 5665.9 6515.7 7517.95 8645.6 5248.3 6035.5 

4 funding I 0 9 4 0 l.5-
~.',. ''''', 
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Addition 

requirements. of - -
5 which - - - - - -

Ou tflows relilted to 11.85 13.63 0.30 0.35 

derivative 

( exposures and 

; other collate ral 

) requireme nt s - - - -
( Ou tflows related to 

ii loss 01 funding on 

) debt products - - - - - - - -
( 735.19 845.47 926.83 1065 .8 1238.13 1423.8 1206.4 1387.3 

ii 5 5 3 9 

; Credit and liquidity 

) facilities 

Other Cont rac tual 223.1 8 256.66 70.40 80.96 205.47 236.29 366.75 421.77 

6 fundin ~ ohliC<ltio l1 <; 

Other cont ingen t - -
7 funding obligations - - - - - -

To ta! Cash 4949.07 5691.4 6fi7<1.9 7676.2 8961.85 10306. 6821.4 7844.7 

8 Outflows 3 8 3 13 8 0 

Cas h Inflows 

• Secur ed Lenning - - - - - - - -
Inflows 110m fully 306.30 229.73 72.1 1 54.08 91.52 68.64 1685.1 1263.8 

I perfo rminl: 6 7 

+ expo5u re <; 
- --- ---

7508.39 5631.2 8904.8 6678.6 9940.74 7455.5 8364.7 6273.5 

I Other Cash inllows • 5 4 55 3 5 

1 ------- ~HI4.69 -
8976:9 

--- - --
7537.4 'Sfil.O 6732.7 10032.2 7524.2 10049. 

2 To tal Cash Inllows 2 6 ~ 6 0 8' ~ -
rotal Adjusted Value 

I 1700.14 1700.1 2784.7 2/84.7 2IHO.09 2870.0 223 1.8 2231.8 

3 Total HQLA 4 I 1 , • • 
1 Total Net Cash 11122.86 1422.8 1919.0 1919.0 2781.93 2781.9 1961.1 1961.1 

4 Outflows 6 6 6 3 8 8 

1 Liquidity Coverage 119.49 119.49 145.11 145.11 103.17 103.17 113.80 113.80 

5 Ratio (%) 

• From 01.01.2026 10 31.03.2026 (Averar.el 

46. Di~closu(c on Loans to Directors. Senior allicers. and relatives 01 Dir(!r.to rs 

Particulars Year Ended 31" March 2026 Year Ended 31st March 2025 

Directors and their relatives' 

Entities as~ociatcd with 

director s nnd their relatives 



S 

N 

I 
Senior 

~elatlves 

Officers their 

• Does not include loans & Advances as per terms of employment of respec tive directors. 

47. In response to IIfCl's letter dated 21st July 2021, RBI clarified that investments inclu ding refinancing by 

way of subscri ption to bonds/debentures for infras lructu re projects, whether in projects under 

implementation 0 1 in completed projec ts. shall be co nsidered as 'in f !i~ struc l ure lending' for the purpose 

of deployment of minimum 75% 01 total assets by IlFCL towards 'in fra structure loans', Accordingly, IiFCL 

reckoned amount of subscription to Bonds of Infrastructure Projects for delermining the Gross NPA and 

Net NPA ratios. However. RBI in its Preliminary Inspection and Risk Assessment Report \V.I.t. Financia l 

Position as on 31st March 2023. had obse rved the Company had included its investment In Bonds as part 

of its loans & Advances while calculating NPA ral ios(thelefolc. understating the ralios). 

In this regard.IIFCL has made submission to RBI that subscription 10 the Bonds of Infrastructure Projects 

/l re classified as Loans & Advance. Accordingly. amount of Loans & Advances including amount of 

subscript ion to Bonds of Infrastructure Projects is considered lot determining the Gross NPA and Ne t 

NPA. 

The Gross NPA and Ne t NPA of IIFCL as on 31 ' March 2026 as pel Loans & Advances exc iudinc 

Subscription to Bonds of Infrastructure Projects vlOuld be GNPA- 0.55% and NNPA- NIL lor the yea r ended 

31! Maff:h 2026 (GNPA-1.35"" and NNPA-0.42% tor the yem ended 31 ' March 2025). 

48. The brief details regarding Frauq Loan Assets are as under: 

Project 

Name 
Dale of 

Sanction 

Date of 

NPA 

Lega l Status / Way Forward / Status of 

Brief Background reporting to inVestigating authority / recovery 

I status elc. 

1. rnd Barath February Dec 31 t, Project 

Background 

Reason for Fraud 

Power 

(Madras) 

Ltd. 

. , 

25. 2015 20 16 

• Implemcntatio 

" " f , coal 

hased thermal 

power plant 

wi th , 
capaci ty of 

660 MW 

(lx660 MW) in 

Tuticorin. 

Reason for NPA 

• Th. borrower 

had made 

ce rtain 

advances to 

the suppliers 

of eQuipment, 

Ba lance of 

• The consortiurn Icnders had appointed 

PricewatcrhouseCoopers (PwC) to conduct 

forensit: audit. wherein the Auditor co ncluded 

tha t certain transaction may be ca tegoriZed as a 

fraudulent Iwnsaction undel section 66 of 

Insolvency & Banliruptcy Code 2016. Accordingly. 

rrFCL had declared thc account as fraud on 

22.03.2018 and had reporled 10 RBI. as per ex tant 

guidelines. 

Status of reporting to investigating authority 

• 

· 

FIR was lodged by EOW. Delhi Police, with ref no. 

196 da ted 03. 10.2018. based on the complaint 

flied by the lenders in February 2018. CVC had 

convened a meeti ng in Dec 2018 to review th e 

matter. 

Ba sed on the directions 01 Home Ministry. EOW, 

Delhi Police transferred the account to CBr. 

BSFB Delhi and CBlliled FIR on 29.04.2019 . 



S 

N 

Project 

Name 

1 
Date of ! 

Sa nction 

Date of 

NPA 
Brief Background 1 

Legal Statu s / Way Forward / Status of 

reporting to invest igating authority I recove ry 

status etc. 

Plant (BOP) • CBI had filed charge sheet against 16 accused 

etc. 

parked the 

balance 

amount 

Fixed 
'0 

including MI. K Raghu Rama Krishhna Raju 

(Chairman and Managing Directo!) and 

Madhusudhana Reddy (Oiu~'C l or). 

Legal Status/ Way Forwa rd! 

DepOsits • Suillor permanent and mandatory injunction and 

(FDs) pending damages has been filed against Axis Bank for 

ulilil.ation. 

Axis Bank had 

acted as TRA 

Bank. 

However. 

~roup 

cOlllpanip.s 01 

the horlOwer 

hild 

short 

10:lns 

ilvailetl 

t r: rm 

to the 

tune of around 

breach of its contractual obligations under the 

TRA and the amendcd TRA on 02.04.2019 <It High 

Court of Delhi. Proceedings ale underway. 

• The borrower was ad mitted under CIRP of NCL T 

in AuRusl 2017 and lur lher, applica tion for 

initia tion of CI RP against guarantor was filed in 

September 2018 in NCl T. Chenna1. With rr:spccl 

tn CIRP 01 the hmrower. consid efing the merits 

anu de-ruerits of the plan 

Resolution Applicant. CoC 

resolu tion plan. NCl T vide 

$ubmitted by 

dissented the 

order da ted 

22.04.2019. referred the accoun t to liquidation . 

Rs. 517 crmes • Presenlly. company is under liquida tion which is 

ar,ains l rDs 

sO created. 

from the fund .. 

disbursed by 

the 

consortium. 

The 

con'lor tium 

advised the 

borrower ;md 

Axis BiH1k 

(TRA Bank) to 

return 

lunds 

the 

diverled. 

which was not 

complied with. 

Further. part 

of the 

stayed. On 09.04.2021. the Hon'ble NCl l passed 

an ord er in Sec. 66 application again st which 

both the lender'l and the liquidator hdve filed 

appea ls with NCLAT which are pending 

adjudication as on date. 

• CIRP was started against the pr omo tor company 

Ind Barath Power Inlta Ltd. by IIFCl. However, 

Hon'ble NCLAT, Chennai Bench, vide its interim 

order l1.1ted 05.04.2023. has dilected the CoC 

that "till the next ddte u f hearing. it shall not 

proceed furthel in the subject maHer in issue 8

• 

As per vide email dated 14.07 .2025. it was 

informed that 8,1t the request of the Insolvency 

and BanklUptc), Board of Indio ("IBsr), the 

HOfl'ble Nelli r. had J)!t!-/isted (he said ilpp("'al 

and (Ire S/l III/! WdS listed 011 July ].I, 2025. 8 The 

Counsel for Appellant ini tiated ilrguments and 

the matter is now li~ted on 29.05.2026. 

adv<lnces • Staff Accountability exe rcise is completed and no 

ex tended to staff was found <lCcoIJlll<lble. 

Civil/BOP L. 1-q~,~ 
~~~~~~"~J~--~-----L~~~~------------7~~,,~ 

~ ... '/ ,,-- '4-;,;\ "/. . . '\\~ ( G v:l f llllllill.tli. I j 
~ ,,~~ ~. E)i,1 ~~IFCLh 
~, .. ~~\.¥/ 
I. '?(:~. .':oe- - .. -w'-J *1I.' 
~~ 



S 
Proj ect 

Date of Date of 
legal Status / Way Forward / Status of 

Name I Brief Background I reporting to investigating authority I recovery 
N Sanction NPA 

I status etc. 

contractor 

(Sokeo 

Power) to the 

tune of alOund 

Rs. 350 cro res, 

wen'! returned 

to th, group 

campanies 01 

th, borrower. 

which we re 

also diverted 

I" purposes 

other than the 

project. 

• The borrowe r 

gave cerlain 

co mmitments 

I" payments. 

However. eo 

tangible 

progress was 

made, 

• Ind Barath 

Power 

(Madras) ltd. 

w"' classified 

" 
, NOIl-

Performing 

Asset (NPAI 

d,. to 

persistent 

loan defaults, 

inabili ty to 

service debl 

obli ga tions, 

and even tual 

insolvency 

proceedings 

initiated under 

the Insolvency 

,nd 

Bankruptcy 

Code (lBC). 

".~~~ 
k~-~~~ 
(l I ~ K:\, ,~1,. P q\l!1/. I. 

';, FRN ~'. \~IFCL i~ 
oJ. lS 1 0"~ ~~O'j 
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2. 

Project 

Name 

Ganga! ri 

Jhabua 

Joba! 

Kukshi 

Tol lwllYs 

Pil i Ltd 

3, TOPWOf th 

Date of I Date of 

Sanction NPA 

February 

14,2012 

I 
March 31, 

! 2018 

Fpbrua ry December 

Tollways 03, 2014 31. 2016 

(Bela) PilI. 

Ltd 

Brief Background 

Project 

Background 

• IIFCL h,d 

sanc tioned and 

disbursed 

Rupee term 

loan of Rs 39. 11 

Legal Status / Way Forward / Status of 

reporting to investigatin g authority / recovery 

status etc. 

Reason for Fraud 

• Basis the findings of Ihe foren sic audit report 

(FAR), IIFCL's Board in its meeting dated 

21.12.2019, had app rolled declar ing the account 

as 11 fr :lud accoun!. The Sll mc was rcported to 

Reserlle Bank of Indi:l. 

crore lor part Status of reporting to investigating authority 

funding 

ploject 

the • lIFCL had forwarded a complain t wi th Central 

promoted by I 
MIs Gangolri 

Enterprises Ltd 

Bureau of Inllestigation. Howeller, CBI had 

returned the Com pla int advising to file fresh 

complain t by Lead Bank. IIFCL had requested 

Lead Bank to file a fr esh comlJlain! in the malter, 

for c.uryin!! out • Lead Bank being a prillate sec lor Bank, lIis. Axis 

two l!'tning of 

Jhabull lohal 

Kukshi section 

of l oad (State 

Highlll;Jy-39) 

from km 0.00 

BlInk hlld filed 11 complaint with the Economic 

Offem:es Wing (EOW), New Delhi. Howpvpr, the 

complaint has been closed by the EOW stat ing 

"during Ihe cou rse of enquiry, no cognizable 

off~nce ha s been found to be made ou t in Ihe 

present matter: 

kill to 92.42 km • JI1 respect of declassificlllion of the accounl as 

(lllngth of 95.00 fraud, Lead Bank Informed that si nce key 

km} on Buifd- I condit ions of r ~covc r y/w r i t c-o lf of the fraud 

Operat",> amount remllins unmel. they cannot declassify 

Trans fer (BOT) ! the account as fraud. 

ba sis in the I . Meanwhile, during the Vigilance Department's 

slate 01 Madhya I Quarterly St ructured Meeting, Ihe team was 

Pradesh adllised to consult the CVC on how to proceed. 

I 
Rea son for NPA I l ega l Status/ Way Forward 

• The project . IIFCL had filed suit in ORT in Malch 2020. 

achieved COD • Lead BanI. is in process of fil ing application 

in AlIgu';l 20 18. I 
Howeve r. 1011 • 

collection has I 
been lower than I • 
the initial 

est imation<; . 

under <;ection 7 of IBC. 

lenders are also following up with the Au thority 

for termination of Project. 

Staff Accountability exercis~ is compl~led and no 

staff was found accountable. 

Project Reason for Fraud 

Background • The Fo rensic Auditor had reported Ihe following: 

• Conshuction. c As per ASS as on 31.03.2018 an amoun t of 

dellelopmen t. Rs. 45.75 Clores are still outstanding ou t of 



S 

N 

Project 

Name 
Date of Date of 

Sanction NPA 

I 

I 

I 
I 
I 

I 
I 
I 
1 

I 

l egal Status I Way Forwa rd I Status of 

Brief Background 

I 
report ing to investiga t ing authority I recovery 

statu s et c. 

manngement 

aod 

maintenance 

of lou r lane I 
carr iageway of 

Satna - Bela 

(NH-75) from 

km 155.40 to 

km 198.600 in 

thc state of 

Madhya I 
Pradesh on 

BOT basis. I • 
r ile plOjecl I 

Rs. 42 crorcs each paid to Topworth Infra Pvt 

ltd (Parent/ holding company cum EPC 

Cont racto r) towards Mobilisation advance 

and equipment advance in 2013-14. 

a Unsecured loans of Rs.8 crore SQuared ofF 

with the receivables of RsA.05 crore 01 

Topworth In fra Private ltd and eQuipment 

advances of Rs.3 .95 crore. 

o Compilny had opened a cU llent account with 

Kilfur Vysya Bank in FY 2016-17 and 

rleposited Rs.5.79 crore wilir.h was rouled 

outside the Escrow mechanism. 

lead Bank had declared the project account as 

fraud. 

In linc with the lead Bank, IIFCL had also 

dectFlred the project account liS fraud and 

reported tha same to RBI. 

was ilwarded • 

hy MP Road 

Development 

CorjJoration 

limited Status of report ing to invest igat ing authority 

(MPROC). 

Reason for NPA 

• As per the order of city civil court, Mwnbai vide 

Nol ice of Motion 519 of 2020, lenders are 

restrained from taking any l.lfCcipihltivc aclion on 

the b<tsis of declaration of account of Bouower 

Company lIS fraud. IIFCl has been following up 

regularly but there is no further update lind the 

stay continues. 

• The plOject 

• 

• 

was running 

behind 

schedule. 

Ihe 

Concession 

Agreement 

w., 

l ega l StatuslWay Forw ard 

• IIFCl ilad filed Originill Application in ORT in 

terminated .by I. 
MPRDC VIde 

January 2019 (QA 30/20211. Ploceedings arc 

underway. 

Insolvency resolution process against Personal 

GUoJli'lntor (M r. Abhay Narendra lodha) to the 

Co rporate Debtor to Topwolth Tollways (Bela) 

Pvt lid was filed by State B<lnk of India, wherein 

IIFCL had submitted its claims. 

its lett er dated I 
29.05.2017, 

lead Bank has 

filed OA in 

DRT, Mumbai. • Staff Accountabili ty exercise is completed and no 

staff was found accountable. 

4. Ranchi August December Project Reason for Fraud 

Expresswa 26,2011 

ys ltd 

31,2017 Background • As per tho Forensic Audit report, the directors of 

• The project the Borrower Company in conspiracy with the 

promoted by 

Madhucon 

auditors and using the accounts of promo ter 

group companies fraudulently obtained the 
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N 

Project 

Name 
Date of I 

Sa nction 

Date of 

NPA 
I 

Brief Background 

Legal Status / Way Forward / Status of 

reporting to investigating authority I recovery 

s tatu s etc. 

Group 

involved Four 

laning from 

km 114.00 \0 

km 277.500 on 

the Ranchi-

Rargaon­

Ja rnshedpuf 

section of 

National 

drawdown from consortium of banks. As a result 

of the above conspiracy funds to the tu ne of Rs. 

264 .01 Crore was diverted on account of round 

l lipping in equity/sub ordina te debt infusion. 

diversion 01 mobilization and material advances 

and not uti lizing the same for purpose of project 

work as per agreed terms. All consor tium tenders 

including IIFCL have declared the account as 

fraud. 

Highway(NH)- Status of reportin g to investigating authority 

33 in the stale • On direction of the High Court. CSI has 

of Jharkhand 

under 

No1tional 

Highway!> 

reltistered an FIR in the case on 12.03.2019 and 

enquiry is underway. 

Lega l Status/ Way Forward 

Development • Suit in DRT, Hyderabatl fi led on 15.06.2020. 

Programme Proceedings are underway. 

Phase II I to be • Account is admitted in NCll on 22. 12.2023. 

execu ted on 

BU iln. Operate 

,nd Twnsfcr 

(BOT) Annui ty 

basis. Th. 

Concession 

Authority i, 

NHAI. 

• 

IIFCl claims are provisiona lly adrnilled. 

Currenlly. NCLAT stay on proceenings. 

Arbitration Proceedings: 

As informed by the Company. Arbitration 

proceedings were initi;lted and company had 

made claims of -Rs.8200.00 crores and there 

were counter claims by NHAI to the extent of 

- Rs. 2860.00 Crores. 

Reason for NPA • lead Bank in formed during the JLM held on 

15.05.2025 that company has not paid the fces of 

Arbitration committee which will hmder further 

proceedings. 

• Th. proiect 

suffered doe 
to non­

availability of 

RoW. 

envir onment 

,nd fores t 

clearance, and 

(ai lUle b, 
promoters in 

infusing their 

equi ty ,n 

ti mely 

manner. 

• St,,!f Accounta bility exercise is completed and 

no stall being fou nd accountable. 



S 

N 

5. 

Project 

Name 
Date of 

Sa nction 

S!,!w lSY Novcmbc 

Highways , 30, 2011 

Ltd 

Date of 

NPA 

September 

30,2016 

Brief Background 

• The project j 
has aChieved , 

phySical 

or! progress 

app/ox. 

50.24% as on 

date. 

Project 

Background 

• Four-Laning 

of Delhi-

Saharanpur­

Yamunotd (u p 

10 

Ultarakhand 

border) 

Section 01 SH· 

57 (I-.m. 10.911 

to km. 

Legal Status I Way Forward / Status of 

reporting to investigating authority / recovery 

statu5 etc. 

Reaso n for Fraud and Status of Reporting to 

Investigating Authority 

• In Feb 2017, FIB has been filed by UPSHA with 

Police Authority, UP, against company directors, 

LIE and CAs 01 lenders, citing misvutilization of 

funds. In continuillion of this, IIFCl has received 

a lettor in Au~ 2019. Irom Spedal Investigation 

Team (SIT), Uttar Pradesh Police. wherein 

inlormation/docurnents perl aining to the 

captioned project accOllnt has beon asked.IIFCL 

is in process of ~ubmitting the same. 

• IIFCl. in line with Lead Bank. has declared the 

211 .000). account 015 fraud. 

• A complaint W;'lS regis tered with CBI. 

Reason for NPA 

• Project has Legal Status/Way Forward 

been • Lenders hllve fi led a joint recovery sui I in ORT. 

Terminated by 

Concessioning 

Authori ty i.e. • 

UPSHA. 

Hyderalllld on 10.08.2017. proceedings are 

underway. 

Lend ers have received offcr for purchase of 

assat from NARCl. IIFCL has given its mandate 

to Lead b<lnk to conduct Swiss chllllenge 

process. 

• Lead Bank has issued EOI for Swiss challenge 

process. 

• On conducting the Swiss Challenge no bids were 

received. 

• As no coun ter bids were received. lenders have 

assigned dobl to NARCL in the month of 

March.2024. The transf er of Loan c)(posu re was 

on Mas is whal is~. Mwhatcver there is" and 

~without recourse" llasis. i.e .. the risks such liS 

credit risk. Operational risk, Legal or any other 

type of risl-.s associated with Ihe stressed loan 
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6. 

Project 

Name 

J" 
lnfra sllucl 

ure & 

Power Ltd 

Date of I 
S 

. 1 
anct lOn , 

Novembe 

r 19. 2011 

1-

Date of 

NPA 
Brief Background j 

l e ga l Status I Way Forward / Status of 

reporting to invest igating authority / recovery 

status etc. 
were also transferred to Ihc bUYN/acQuirer 

(NARCLI. 

• IIFCL has received its share in consortium. 

• Siaff Accoun tability exercise is completed and no 

stall being found accoun table. 

October 31, Project Reason for Fraud 

2013 Background • The forensic auditor in its repor t has sla led inler-

• 1320 MW aliA tha i Ihc borrowed funds have been moved 

0 

(2 · 660 MW) 

supercritical 

coa l based 

thermal power 

projec t ;0 

Bank .. 

Distric t, Bihar. 

01 Abhijeet 

Group. 

Th, project 

0 

from the Bo rrower Company to group companies 

without creating any assets, bo rrowed from 

Banks and financial institutions utilized for the 

purposes other than that it was borrowed l or etr.. 

PNB (second largest lender) has declared Ihe 

accoun t 3slraud lind filed complaint wi th e BI in 

March 2019. The Boa rd 01 llFCL in its meeting 

held on June 29, 2020 has dadilled the account 

as fraud bilsed on forensic audit. 

was at Status of reporting to investigati ng authority 

s tandstill • PNB (second largest lender) has filed complaint 

since Nov with ca l in March 2019. FIR has been registered 

20 12 wi th by CBI. PNB updated thilt eBI has returned the 

phYsiCClI 

progrcss 

2Se .. 

01 

Reason for NPA 

complain t sta ting there was slay uy Nagpu r Civil 

Court. PNB also stated that no fresh CBI 

complaint has been filed by them.llFCL has been 

following up regularly but there is no further 

updn te and the stay continues. 

• The account 

slipped into Legal Status/ Way Forward 

NPA category • IIFCl along with PFC and SBBJ has joifl(ld the 

on 30.1 0.2013 suil liled by ACRE in DRT, Delhi. 

wi th IIFCL as • Recovery applicat ion was fi lcd in DRT in October 

during 2012 

Captive block 

allotted to the • 

project 

appeared in 

the CAG 

report on coal 

block 

allocations in 

Aug, 2012. o 

2016. The malter is listed for argument on 

l8 .05.2026. 

During Joint Site Visit cOl1ducted by lenders on 

20.01.2011. it was ohsp.rved that the pl"nt & m/c 

wore missing. Bor rower has been advised to 

lodge Police complaint and file insulance clai m. 

Howcve l . thclc is no respol1se. 

Accordingly. IlFCL Issued notice under sect ion 

13(2) of SARFAESI Act on 02.02.2017. 

The projl!c t was relellcd under CI RP by PNB in 

October 2019 and was admitted in NCLT, 
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Proj ect 

Name 

I 
Date of I 

Sancti on 

Date of 

NPA 

7. Reliance March 01. December 

Commul1ic 2016 

ations ltd 

, 

I, ( 'RN 
:11510 

31,2017 

Brief Background 

Proj ect 

I 
I· 

Legal Status / Way Forwa rd / Status of 

report ing to invest igating authority / recovery 

status etc. 

Kolkata. As no Expression of Int£!rllst (Eo l) was 

received. Committee ot Creditors accorded its 

conse nt for liquidat ion. The proceedings under 

liquidalion are underway. The liquida tion 

proceedings arc ongoing at NelT Kolka la. 

Further, appeals have been f iled at NCLAT and 

Delhi High Courl. 

Staff Accountabili ty exorcise is completed and no 

stil ff being found accountable. 

Reason f or Fraud 

Background • Forensic Auditor (Mis BOO India LlP) in its audit 

• The project report has observed that Borrowed Funds to the 

involved up 

gradation of 

cOlnmunicatio 

cdent 01 Rs. 15,436 crOles were utiliLed in non~ 

compliance to the lelms of sanctionle llers. 

n technology Status o f reporting to Investigating Authority 

in Ph.J~t) . Account was dcclarod as fraud by IIFCL in 

manner. March 2021 and reported to RBI un 15.06.2021. 

Phase I being • SBI <Lead Bank) tiled a complaint with CBI. As 

the regard including IIFCl's nnOle in the CSI 

expend iture com plaint. 581 inforOled Ihat Hon'ble High Court 

toward::; of Delhi vide interim order dated 06.01.2021 

acqui ring directed S81 10 maintain Mstalus quo". 

speclrum from • Therea fter, lead bank vide Olail dated 

Department 01 31.05.2023 informed Ihtl t in view of recent 

I elecommuni Supreme Court order daled 2"1.03.2023 on Fraud 

cation (DoT) 

and Phase II 

involves 

expenditure 

on expansion 

classifica t ion and Reporting by Bank. Delhi High 

Court vide its order dated 12.05.2023 (set~aside 

the SBI action in having declared the account as 

"Fraud". Therefore, Ihe matter was to be re­

examined before taking any further action. 

and capacity • Meanwhile as discussed in the lender's meeting 

augmentation 

of existing 

telecommunic 

held on 12.10.2023. IIFCl issued Show Cause 

Notices (SeN) to borrower / directors in line wi th 

other lenders. IIFCl had received Queries by 

borrower / directors which were replied by IIFCl. 

• State Bank of India (Lead Bank) vide ema il dated 

ations 

network 

rela ted to 20'~ June 2025, inlormed lenders thaI they have 

ZG/3G/8WA. 

Direct 

Home 

Services. 

to 

declared the account of RCOM and its promoter 

Direc lor~Anll Ambani as fraud vide ils FIC dated 

13.06.2025. Fur ther, S81 informed vide email 
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N 

Project 

Name 
Date of ( 

I Sa nction 

Date of 

NPA 
Brief Background 

• IIFCl had 

participated in 

part funding 

the Phase " project 

• A Joint 

Lenders 

FOfUrn iJLF) 

with State 

Bank of India 

as a Lead and 

ILF Conveye r 

was forllled 

wllh effect 

horn 

02/06/2017. 

• The Company 

was referred 

under 

Corporate 

Insolvency 

Resolution 

Process 

(CIRP) . 

• 

• 

• 

l egal Status / Way Forward / Status of 

re porting to in vestigating a uthority I recovery 

status etc. 
dated 19.09.2025 that RTL has been declared 

wilful default and ReOM is under process. 

S81 filed a complaint with CBI on 18.08.2025 

mentioning their dues of -Rs. 2929 cr. FUither 

dues of other lenders were also mentioned in the 

compla int. inctuding trFCL's dues of Rs. 248 cr. 

Subsequently. CBI has registered an FIR on 

21.08.2025. 

IIFCL has participated ill Phase II of the project 

which was led by Bank o f Baroda (BoB). 

BoB has also filed a separate complaint with CBI 

on 24.02.2026 mentioning their dues of Rs. 2223 

cr. Subsequently, CBI has registered an FIR on 

25.02.2026. 

• Currently. the investigat ion is underway. 

• Since IIFCl continu*"o; to letain the account a5 

fraud. Therefore. In line with BoB. Soecial 

Committee of Board for Monitoring and Follow· 

up of Cases of Fraud (SCBMF) during the 

meeting held in Mar 26 advised to file the 

complaint against the bon ower before CBt which 

is under pIOCCSS. 

Lega l Status/ Way Forwardl 

• IIFCL had submitted a claim of Rs. 328.59 Crore 

Reason for NPA vide Form C before the IRP of ReaM. Further, as 

• The account 

turned NPA 

due to high 

cost. increase 

i/l competition 

in the telccom 

tht: Deed of Hypothecation was executed on 

16/06/2016 by RCOM, fHL. RITl LInd Reliance 

Communication Infrastructure ltd (RCtL) in lavor 

A)tis Trustee Services Ltd. (on behalf of "Fel), 

IlrCI had filed claim befure RPs 01 RITl, RTl 

and RCIL. 

sector and • The Resolution Plan submitted by UVARC for 

overall stress 

in the telecom 

industry. 

RCOM and RTl and RDPPSl for Rill was voted 

in favor with 100'" majority and was filed by RP 

with NCl T. Mumbai for orders. 

• The reduction • Plan of Reliance Communication Infrastructure 

of total 

Ulcorne is due 

'0 
rationalization 

of the various 

tariff plans in 

Umited (subsidiary of RCOM) WAS held in Aug 

2021. The ICsolution plan submitted by ReliAnce 

Projects and Property Management Services 

Limited (~RPPMSl") was approved by CoCo 



S 
Project 

Date of 
Name 

N Sanction 

8. Transstroy January 

Obdullaga n OB,2013 

Betu! 

Tallways 

ltd 

J:-- ) 
c---

Date of 

I 
NPA 

I 
I 
I 
I 
I 

I 
I 

I 
I 
I 
I 

I 
December 

31.2016 

~:1 fRtl ,. 
'$lJ'SlO E " 

~;;;J 

I 

Brief Background I 
I 

Legal Status I Way Forward I Status of 

reporting to investigating authority / recovery 

status etc. 
some circle. • NCL T approved the plan by RDPPSL for RITL 

slow down 

subsc riber 

The resolution plans tor other two ent itles are yet 

to be appr oved. 

addi tions In . l!FCL submitted No-Dues Certificate to 

some areas. 

Project 

Bac kground 

• Four Laning of 

Obedullaganj 

10 Betul 

section of NH-

69 from km 

2.800 to KM 

8.300 and km 

20.700 to km 

137.000 

(approK. 

length 121.36 

kml 

(excluding 

wild li fe 

sanctuary 

from km 8.300 

to km 20.700) 

(Except 

Bypass 28.000 

to km 61.500 

as Two lane 

wi th paved 

Resolution 

Resolution 

professional 

Plan submitted 

pursuant to the 

by Reliance Digital 

Platform & Project Services Limited through its 

I division Infr astructu re Projec ts in relation to the 

corporate insolvency resolution process of 

• 

• 

Reliance Infra tel limited (R1TU (yet to be 

received). 

IIFCL share in approved resolution plDn in RITL 

is applOK. Rs . 29 Cr. (i.e 0.80Po of 3720 Cr.) and 

in RCH is 3.77 Cr (i.e .83~) 

St,lff Accountabilily cKercise is completed and no 

staff being fo und acr.oun tilbfe. 

Reaso n for Fraud 

• 

• Forensic Auditor (Mis Sarath Associ<l tes) in jls 

audit report, has observed t haI: 

The end use of the promolc ( s contribution and 

the bank loans totaling to Rs 453.48 croles could 

not bl'! fully verified as thl'! borrowe r had 

t ransferred entire funds to EPC co ntractor viz .. 

Transtroy India limited ilnd the [PC conlfactor 

did not coope rate in providing the supporting 

documents 10 1 the eKpenses incwred by it 

against th e Obdulagu nj and Betul Road project. 

An amount o f Rs 90.93 c l ores were used in 

paying against the IDC ch arges. Rs 38.48 cloles 

were claimed as expenses incurred at site but no 

suppOIting documents were provided in suppo rt 

of such expenses. Balance amount of Rs 324.07 

crores could not be verified independently wi th 

any support documen ts. 

Basis the fin dings of FAR, IIFCL declared the 

account as fraud June 202] . 

shoulder) in Status of reporting to investigating authority 

the state of • Lead Bank has informed that it had fi led a jo int 

Madhya CBI complaint on behalf of all the member 



5 

N 

Proj ect 

Name 
Dat e of 

Sanction 

Date of 

NPA 

legal Status I Way Forward I Status of 

Brief Background I reporting to investigating authority / recovery 

status etc, 

Pradesh (MP) 

to be executed 

as BOT (Toll) 

project 

DBFaT 

pnttern under 

NHDP Phase 

III. 

• The pr oject 

• 

was awarded 

by NHAI ilnd 

Scheduled 

COD of the 

project was 

30.01\.2015. 

IIFCl has 

sanctioned a 

Term loan 

assistance of 

R,. 160.00 C, 

to the project. 

Reason for NPA 

• The project 

was 

termina ted by 

NHAI ,n 
18. 10.2016 on 
.1l':Counl of 

Citing, 

abandonment 

of the project 

highway by 

the 

concessionair 

e. non-

achievement 

of Plojcct 

milestones, 

non-

maintaining 

the project 

highway 

Banks with CBI. Delhi on 30.09.2021. However. 

CSI has raised certain queries and directed 

Lead Bank to resubmit the complaint to CBI, 

Bengaluru. 

• Revised complaint was submitted by th e Lead 

Bank to C81 on 31.01.2023, 09.11.2023. 

• lead Bank informed that CBI complaint was 

submitted for the fou(lh time on 30.05.2024. 

However, CS I. 8SFB Bangalorc has returned the 

complaint on 09.08.2024 by quoting Hon'ble 

Supreme Courl order dI27.03.2023 in case S81 

Vs Rajcsh Agarwal. 

• In compliance to the Han'ble Supreme Court 

order dt 27.03.202.:1. Lead bank issued SCNs 

and rebuUnl nol ices 10 replies at SCNs to the 

• 

• 

• 

• 

bor rower I dir ectors 09.01.2025 and 

08.07.2025 respectively. 

llFCL h;IS also is~ucd SCNs on 30.07.2025 and 

replies h orn dire(;lors have been received. 

Revised CSI Compliant was submilleu but CSI, 

New Delhi vide their Jeller dated 14.08.2025 

re turned the compliant stating that ~Complaint 

WIIS nol reclassified as Fraud by our Ban/.-: 

lend Bank is following with CBI to ascertain the 

reason. No reply has been received from CBI 

ollicia ls till date. llFCL is !ollowing up wi th Lead 

B'lnk for the mallcr. 

As requcsted by Nominee Director of Spy, Mr. 

Sridhar Cherukuri in it .. reply to SCN. a co py of 

Forensic Audit report along with annexures was 

again shared with him. Also, as per the decision 

of SC8MF. an oppurtunity fur in-person hearing 

was also communicaled to him. However, in 

response no such request fot scheduling a 

meeting was received. 

Accordingly, SCBMF during its meeting held in 

Milr 26 decided to Ictain the dccuunt as fraud. 

Legal Status/ Way Forward 

• Legal Not ice was issued through advocate 

against the borrower/ promoters/ sponsors/ 



S 

N 

Proj ect 

Name 

9. Transslroy 

Huska!e 

Dobbaspel 

Tollways 

Privflte 

limited 

Date of 

Sanction 

Date of 

NPA 

I l ega l Status I Way Forwa rd / Status of 

Brief Background I report ing to investigating authority I recovery 

status etc. 

traffi c worthy ) 

con dition and 

non-payment 

of fce \0 IE. 

0 Further, d" 
t, non- I 
servicing of 

dues of 

lenders, tho I 
account 

into I lumed 

NPA with I 

IIFCL w, .... 1 

31.12.2016. 

I 

• St;)1f Accountabilitv exercise is compl eted and 

no still! being found accountable. 

Scptemb Sefjlernbe r Project Reason for Fraud 

er 02, 30,2017 Background: • Fmensic Auditor (Mi s Sarath Associ ates) in it s 

audi t report. has observed that: 20 13 • Four laning of 

exis t ing road 

on Haskote-

Dobbaspct 

Section (K m 

58.300 to Krn 

138.320) of 

NH -207 in the 

state , f 

Karnlllaka '" 
DBFOT basis. 

0 The project 

lVas awarded 

by NHAI. 

Scheduled 

COD , f th e 

project was 

08.02.2016 

• 

Thp. EPC contractor (Transstroy India) tailed to 

provide the records and sup por ting documents 

fOl the funds transferred by $PV as evidence of 

expenses incufll!d , inspite of repeated 

allempts tor submission of the same durin!! the 

Forensic Audit. Fwther. it also failed to justi fy 

the reasons why only 11.34% of the total project 

was completed against the 44.70°0 01 the fund 

ut ilisation 01 the total project cost and the huge 

gap in lund utili sation vis-a-vis work 

comple tion. there is a possible diver sion 01 

funds by EPC contractor. FUlther there wa s no 

ploper justilica tion for the expenses Incurr ed 

and also noncooperation in submitting the 

req ui red information. 

Ba sis the findings of FAR. IIFCL declared the 

account as fraud in June 2021. 

• IIFCl has Statu s of reporting to investigating authority 

sanctioned a • IIFCL. in line with other consor tium lenders, 

Term Loan 

assistance of 

Rs. 11 2.00 Cr 

had provided manda le to l tla d Bank (Central 

Bank of Ind ia) to Ii Ie the complaint with CBI, 

Hyderabad . l ea d ba nk has informed that it has 

forwarded the papers to CBI Dothi on 



5 

N 

Project 

Name 
Date of 

Sanction 

Da te of 

NPA 
Brief Background 

Reason for NPA 

• 

. 

Th. project 

was 

termina ted b, 
Ihe NHAI ;" 

M" 2017 on 

account of 

ci ting 

abandonment 

01 Ihe project 

highway b, 
the 

concessionai! 

c. oon-

achi~vcmcnt 

of projer. t 

milr:sl oncs, 

11011-

mainta ining 

Ih. project 

highwilY ;n 

tfailie Worthy 

condition in 

terms 0 1 

Safety 

requirements 

oed non-

payme nt of 

fcc 1o IE. 

Further, d", 

10 11011-

servici ng of 

ducs 0 1 

lenders, the 

account 

turned 11110 

NPA with 

IIFCl w.c.f. 

30.09.2017. 

I 
I 

• 

• 

• 

l egal Status / Way Forward / Status of 

reporting to investigating authority / recovery 

status etc. 
25.10.2021 for doing the needful. However. C81 

has raised cerlain queries ilnd directed Lead 

Bank to resubmit the complaint \0 CBI, 

Bengalulu. 

Revised complaint was su bmi lled by the lead 

Bank to CBI on 19.0 1.2023. and 09.11.2023. 

l ead Bank submitted CBI complaint for toU/lh 

lime on 15.05.2024. However. CBI, BSFB 

Bangalore has return ed the complain t on 

09.08.2024 by quoting Hon'ble Supreme Coull 

order dt 1.03.2023 in case S81 Vs Rajesh 

Agarwal. 

In compliance \0 the Hon'ble Supr eme Court 

order dt 2f.03.2023. lead bank issued SCNs and 

rebullal notices \0 replies of SCNs to the 

borrower/directors on 09.01.2025 and 23.06.2025 

respectively. 

• IIFCl also issued Show Cause f'!otices on 

· 

• 

30.01.2025. however. no r eply was received. 

Since no reply WilS received agains t the SCNs. 

ei ther tram bOrlower or director5, wi thin the 

stipulated time. SCBMF durinr. its meeting held 

in Dec 25 decided to retain the account as fraud. 

Meanwhile. lead Bank has submitted revised 

cal complain!. CBI had asked lenders to confirm 

about availability of documents. Though, IIFCl 

had confirmed the availability of documents, 

lead Bank vide email dated 04.11.2025 informed 

that due to no response from remaining lenders 

about i'lVilrlahility of documents. CB I. re turned 

the t;ornplaint and have asked to submi t an 

AnncxulC to the Ie Her. 

Legal Status/Way Forward 

• legal Notice was issued through advocate 

against the bOHower/ pl omoters/ 1:>1l0nSoI5/ 

guaran tors for repayment of outstanding dues of 

lenders. including IIFCl. The Joint recove ry sui t 

hilS been tiled in ORT. Hyderilbari on 15.12.2018. 

wherein disposal was allowed . 

• As Pl!f the ORT order. Company i!; liable to pay 

to the consortium the claims made in the Original 

Application (CAl in DRT suit. However. there is 



S 
Project 

Date of Dat e of 
Name 

N Sanction NPA 

I 
I 

10. Tr ansstroy 02.09.201 31.01.2016 

Bhopal - 3 

BiaOla 

Tallways 

Private 

limiled 

Brief Background 

Project 

Background: 

• 

• 

• 

Four laning of 

Ih, Bhupal -

Biaora sec tion 

(km 316.10 to 

krn. 423.40) of 

National 

Highway no.12 

in the State of 

MadhYil 

Pradesh '" 
design, build, 

finance, 

operate, 

Iranslflf 

(DBFaT) 

basis tull 

hasis. 

Th, project 

WilS awa rded 

by MPRDC. 

Schedu led 

COD o f the 

project w"' 
sol "' 
12.08.2014 

and was later 

extended to 

20.05.2016. 

JlFCL had 

sanctioned , 
Term Loan 

assistance of 

Rs. 100.00 C, 

10 Iho 

cap tioned 

I 
I 

I 

Legal Status / Way Forward / Sta tus of 

reporting to investigating authority / recovery 

status etc. 
no colla teral securi ty available in the project. The 

recovery mechanism Is being explored by 

lenders. 

• Stall Accountabili ty c)(crcise is com pleted and no 

staff bei ng fou nd accoun table. 

Rea son tor Fraud 

Forensic Auditor (MIs Sarath As sociates) in its audi t 

report. has observed that: 

Qut of the total project est imated cos t of Rs 711.59 

crores, an amount of Rs. 499.92 era res which is 

equivalen t to 70.25% was spent by the borrower, 

however only 43.15% 01 wo rk was completed as per 

the LIE repod and 18.64% 01 co mpletion as corlif ied 

by IE in the letter of MPRDCl. 

EPC conirar.tor r.ou ld not justify fo r tile gap and also 

failed in providing th{J SUPIJOI ling documtmts for 

spending such expenses towards th e project. 

The fPC contractor tailed to provide the record, and 

suppor ting documents for the f unds tran sferred hy 

SPV IlS evi dence of expenses incurred. during the 

Forensic Audi t. Further. it also fa iled 10 justify the 

reasons why only 43.15°~ of the to tal pro ject was 

compl eted ngflinst th!! 70,25% o f the fund utilizat ion 

of the total prOject cost and the huge gap in fund 

utiliZation vis-a-vis work com pleti on. there is a 

possible diversion of funds by EPC co ntractor, 

Further, thele was no proper justification for the 

ex penses incUlred and also non~cooperation in 

submitting the l equ ircd inform<J t ion . 

• Basis thc fi ndings of FAR, IIFCL declared the 

account as fra ud in June 2021. 

Stat us of reporting t o in vestigating authority 

• IIFCL, in line with other co nsortium lenders, had 

plovided mandate to Lead Bank (Central Bank of 

India) to file the com pla in t with C61, Hydclabad. 

Lead bank has informed tha t it has forwarded the 



S 

N 

Project 

Name 
Date of 1 

Sa nc tion 

Date of 

NPA 
Brief BaCkgrOund ! 

Legal Status / Way Forward I Status of 

reporting to investigating authority / recovery 

status etc. 

project papers to CBI Delhi on 13/ 10/2021 for doing the 

account. needful. 

• Howelle/, CBI. vide their leiter dated 06.01.2022 

Reason for NPA has returned the complaint showing ce rlain 

• The pr oject deficiencies, 

• 

w"' 
termina ted by 

Ihe MPRDC in 

Moy, 2016, 

ci ti ng, non-

achievement 

01 project 

milestone, 

fa ilure in 

• 

• 

Revised CBI complain! against the co mpany and 

Directors was submitted to CBI, New Delhi on 

04 .02.2023. However. CSI. New Delhi returned 

the co mplaint ci ting certain lacunae. 

Lead Bank submitted CBI Complaint for fourlh 

t ime on 28.05 .2024. However, CBI, BSFB 

Bang<llore had returned the complaint on 

09.08.2024 Qu oting Hon'b le Supreme COUIt order 

dt 27.03.2023 in case SBI Vs Raicsh Aga rwal. 

paying dues to • 

Ihe autho rity 

In compliance to the Hon'ble Su preme Co url 

order dt 27 .03.2023, Lead bank issued SCN" and 

rebutta l notices to repli es of SCNs to the towards IE's 

fee . delay in 

achieving 

financial 

d os uro e tc. 

and faHed 10 

e~ l)edilc Iho 

construction 

wo rk of th e 

ploject s ite. 

Fwlh er, d" 
to non-

servicing 0 1 

dues 0 1 

lenders, Ih. 

account 

turned into 

NPA wi th 

IIFCl w.eJ. 

31.01.20 16. 

bar rowe r/ directors on 09.01.2025 and 08.07.2025 

respectively. 

• IIFCL has also issued SCNs on 30.07.2025 to the 

• 

· 

directors / promoter / bOHOWfH. The reply was 

received from both the dir ec tors. 

Based 0 11 the contents of the reply received in 

response to the SCNs issued by IIFCl. SCBMF 

during its meeting held in December 25 decided 

that fraud classifica tion is not to be reversed. 

Meanwhile, revised CBI Compliant was 

submi tted but CBl. New Del hi vide their leiter 

daled 14.08.2025 relulOed Ihe complian t stating 

I hat ·CompMill! U',1$ not lec/.1SSI/led <1S Ff~1l1d by 

uur 8mlk~ Lead Bank has reques ted Nodol 

Officer. New Delhi to di scuss wi th CBI rea so ns 

lor return of the compliant as in ~im il,1r account 

M/s Transstroy Hoskole Dobbaspet Tollways 

Pril/a te limited, complaint was processed l or 

further investigation. No repl y has been received 

fr om CBI off icials till date. 

legal Status/ Way Forward 

• Legal Notice was issued through advocat e 

against the borrower/ promoters/ sponsors/ 

guarantors fOf repayment of outstanding dues of 

lenders. including IIFCl. The Joint recovery suit 



5 
N 

Project 

Name 

I 
Date of Date of 

Sanction NPA 

I 

I 

I Legal Status I Way Forward I Status of 

Brief Background reporting to investigating authority I recovery 

• 

statu s etc. 

has been filed in ORT, Hyderabad on 16.10.2017. 

wherein disposal was allowed. 

As per the DRT order, Company is liable to pay 

to the consortium the claims made in the Original 

Application (OA) in DRT suit. However, there is 

no collateral security available in the project. The 

recovery mechanism are being explored by 

I lenders. 

• Staff Accountability exercise is com~luted and no 

staff being found accountable. 

11. Kiratpur 05-Jlm- 31-Dec-l8 Project Reason for Fraud 

Ner Chowk 12 

E1(presswa 

ys Ltd 

Background : 

Development and 

Construction of 

FoUl laning 01 the 

Kiralpur 

Chowk sec tion 01 

NH-21 Irom km 

73.200 to km 

186.500 In tho 

state ot Punjab 

Olnd Hirnilchnl 

Pradesh under 

NHDP Phase III on 

design, build, 

finance. operate 

nnd transfer 

(oSFOT) (Toll) 

basis. 

Reason for NPA 

• The project 

suffmed delay 

in completion 

due to non-

fulfillment of 

obligation hy 

the Authority 

like delay in 

providing ROW, 

RoB. Forest 

clearance. 

• Forensic Auditor (Mi s Parkash Ved &Co.) was 

apPOinted by the lenders. Forensic: Audilor, in its 

audit report, has concluded as under:-

o As per of various Investigations. conduc ted by 

RBI various agencies regarding group 

accounts it has been observed thilt one of its 

group company IFIN engaged in finan ci ng, 

lend money to various entitlesl group 

companies who in lurn lurther lend to IL&FS 

Transportat ion Networks limited. by by­

passing RBI direc:tiolls on concen tration of 

credit in a single company or a group 

company. Th esl) ~roU IJ companies which 

acted as a conduit was asswing that loan 

from IFIN will not have to be repaid till ITNL 

pay them back. As per findings the exposure 

were taken on special purpose vehicles 01 

IL&FS Transportation NelworJ..s Limited by 

assignment of loan originally given to ITNL. 

o It has also been observed that some of the 

projects of SPV's were terminated as there 

were no scope of $PV's generating funds to 

repay loans assigned to them. Due to 

mismatch in cash flow the company 

defaul ted on payment of Rs. 20.91 Crore due 

on principle and interest of Non-convertible 

debentures because of insufficient funds. All 

th is happened because the company did not 

h,we a board approved policy and investment 

review committee and risk management 

committee did not meet at all. 



S 

N 

Project 

Name 
Date of Date of 

I 
Sanction I NPA 

• 

Brief Backg round 

• The project had 

been , I 

standstill since 

Nov. 2016 and 

Legal Status I Way Forwa rd / Status of 

reporting to investigating authority I recovery 

status etc. 

o The company offi c ia ls a lso informed Ihe 

Lenders regardi ng invocat ion of termination 

contn:!c! with NHAI. All these factors have 

resulted into collapse of thc project, thus 

was yal 10 classi fying the same as sub-standard. 

achieve peDD. • Based on the above. Consortium Lead Bank vide 

PhySica l 

Progress of Ihe 

pr oject as per IE 

Report was 

63.23%. 

• Concessionaire. 

on January 23. 

2019 had 

• 

issued 

Termination 

Notice. 

Th, accou nt 

being an enti ty 

of IL&FS. h" 
been referred to 

NClT along 

with ils othel 

gl oup ent ities. 

D" to 

moratoriu m 

imposed by 

NCLAT, 00 

rer.overy / leeal 

ac tion could be 

initiated al this 

junctu re 

against 'IL&FS' 

and its 348 

group 

companies . 

email dated 29.09.202 1 had infor med the 

Conso rtium tha t it had declared Accou nt Mis 

Kiratpuf Ncr Chawk Expressway Ltd. (KNeEL) as 

fraud on 22.09.202 l. 

• Accordingly. the ma tter was placed before the 

Board 01 Directors of IIFCL during its meeting 

hdd on 12 th November 2021 and the BOald 

resolved to declare the account as fraud . 

St at us of report ing to invest igat ing authority: 

• IIFCL mandated Lead Lender fo r filing joint 

complaint on behalf of consort ium lenders. Lead 

bank vide leiter dated 07.07.2022 informed that 

Complaint was filed wi th CBI. Further. CBI vide 

leltel rinted 29.12.2023 returned the complnin ! in 

line with Supreme Court Judgement dated 

27.03.2023. 

· 

• 

• 

In complinnce to the Hon'ble Supreme Court 

order dt 27.03.2023. IIFCl & other consortium 

lenders issued SeN to th e borrower. In response 

to the SCN.the BOf/ower's rcply rcceived was not 

found to be satisfactory by the Lead Bank and il 

was decided to file the revised compluint with the 

CBl. 

Reply rcceivl'd In response to the SeN issued by 

IIFCl w.Js also nol found 10 be sa tisfactory an d 

docs not warrant review of fraud declaration in 

the acr:ounl. Accordingly. as decided by SCBMF 

during its meeting he ld in Dec 25 , IIFCL 

continues 10 rc tain thc account as fraud . 

Meanwhile. to file th~ revised complaint Lead 

Bank had asked mandnlc fr om all con:;;ort ium 

lender:;;. Aillenriers except Central Bank of India 

pfOvided Ihe mandate to Ihe lead Bank. 

• During Ihe follow up with Lead Bank. i\ informed 

that Central Bank of India (CBt) has cited NCLAT 

order whereby protection has ~n e~ ' ended to 



S 

N 

Project 

Name 

12. Sural 

Super Yarn 

Park ltd 

Date of 

Sanction 

Date of 

NPA 

Lega l Status I Way Forw ard / Status of 

Brief Background I reporting to investigating authority I recovery 

status etc. 

- -::::::-r::: -::::=-:- t-::--:- -
25.06.200 30,06.2016 Project 

7 Background 

• PrOject was 

sanctioned 

under PMDQ 

facility.IIFCL 

h,d 

sanctioned an 

amount of Rs. 

2.51 crores to 

the project on 

25.06.2007 to 

set up 

common 

inf rastructure 

facility fo r a 

textile park 

the Professional Directors such that Ihe banks 

cannot make an application tor proceeding 

against them and accordingly, has requested if 

lead Bank/member banl-.s have approached 

NClAT for proceeding again!;! the Company and 

its Directors. 

• In order to discuss the matter at hand and to 

I decide the way forward. lead Bank indicated that 

it shall be convening a JlM in the month 01 Apr 

26. 

l ega l Status/ Way Forward 

I . NCl T vide order dated order dated 24 .02.2021 

with respect to settlement between NHAI and 

Kiratpu r Ncr Chowk E~presswilYs Ltd. (KNeEL) 

had approved an amount of Rs. 672.62 crore in 

I KNCEl for distribution in <lccOIdilnce with the 

Revised Distribution Framework approved lor 

IL&FS Group. 

• NHAI released <In amount of Rs. 662.53 crores on 

I 31.03.202 1 into the Escrow Accoun t. l1FCl had 

rect!ivcd its share of amount of Rs. 122.80 crore 

I 

on 09.04.2021. 

• Staff Accounta bili ty exercise Is completcd and no 

staff being found accountable. 

Reason for Fraud & Status of reporting to 

investigating authority 

• PMDO fenders engaged SP Chopra. CA fi rm Irom 

Delhi. for conducting forensic audit of this 

account. SP ChoprA declared th e borrower as 

non-cooperative without referring 

conclusion "Iith respac\ to fraud angle. 

• With tho borrower being non-cooperative and to 

arrive at a conclusion with respect to fraud angle. 

member lenders advised the Asset Mrlnager for 

engaging another CA firm and advised for 

restricting the scope of audit limited to PM DO 

loan utilization. Acco rdingly, ASA & Associates 

LlP, Delhi was appointed for conducting forensic 

audit for the project with above scope and the 

report was sha red amongst Ihe lenders. 

However. ASA had indica ted that concl usion of 



S 

N 

Project 

Name 
Date of I 

Sanction 

Date of 

NPA 
Brief Background 

near Sural, 

Gujarat. 

• PMDO facility 

disbursed a 

term loan of 

Rs 51.74 Cr to 

SSYPL 

• Project 

co mmenced 

operations 

during August 

2011. 

Reason for NPA 

• D,e 10 

continui ng 

sllcss ,. 
secu ring job 

orde rs, Ihe 

intcrest 0' 
FilL wos 

serviced by 

the promoters 

0" of their 

ow. SQUlces. 

Subsequently. 

Ihe ;Iccounl 

slipped inlu 

NPA 00 

30,06.20 16. 

Legal Status I Way Forward / Status of I reporting to investigating authority I recovery 

status etc. 

report with re spect to fraud angle would be 

difficult wi th the restricted scope given to them. 

• Meanwhile. based on the forensic audit report of 

SP Chopra. out of fifteen lenders. Indian banI., 

PNB .md COlnars Bank had declared the account 

as fraud on 09.02.2024, 25.07.2024 and 

07.12.2024 respectively after following due 

procedure. Further. PN8 had Filed an FIR on this 

case wi th Economic Offences Wi ng (EOW). Delhi 

Police on 04.11.2024 and investigations are 

uncler progress. As requested by PNB, Asset 

Manager has been in the process ot producing 

original loan documents lor veri fication with 

• 

• 

• 

EOW. Delhi. 

Centr ill Bank 01 India I101S issued Show Cause 

Noli .. !' to SSYPL & its directors for deda".tiun of 

account as fraud .. nd got objecti ... ns Irom Mr. 

Babulal Jain and Mr. Kartl1i" Jain (directors of the 

Par") on the observations of SP ChopHl in their 

fOlensic audit. Despite multiple attelTl!)ts from 

Asset Manager. SP Cho!)ra ho1S not yet 

responded to the objections raised by the 

directOis of the Park in the forensic audit report. 

lOBI Bank indicated that Ihey were also in the 

plocess of declaring the account as fraud based 

on the forensic audit report of SP Chop ra and 

offered porsonal heurings to the directors 01 

SSYPl in the end of July 2025. 

80lh Centra! Balik ;md lOBI Bank are yet to 

declare the account as fraud. 

Meanwhile. as per the minutes of the 79'~ 

meeting Of Credit Committee of PMDO Facility 

held on April 17. 2026. it was decided that a fresh 

forensic audit of SUlat Super Yarn Palk limited 

will be conduc ted through AAR & Co. CA Film. 

• Meanwhile. IIFCl issued Show Cause Notices in 

December 2025 to BOrlower, Promoters/ 

Directors. As the reply received in response to 

the SCNs issued by IIFCL was found to be 



S 

N 

Project 

Name 

13. Yuvaraj 

Powel 

Projects 

Ltd 

Date of I 
Sanction 

I 

-- .. -
08.10.200 

9 

Date of 

NPA 

30.06.2016 

j l egal Status / Way Forward / Status of 

Brief Background ) reporting to Investigating authority I recovery 

Project 

Background 

-

I status etc. 

• 

• 

unsatisfactory, based on the recommendation of 

Special Commillee of Boald 10 1 Moni toring and 

Follow-Up of Cases 01 Fraud (SCBMF) dUring its 

meeting held in March 2025. UFCl has declarod 

th c accoun t as flaud. 

In compliance to the extant RBI guidelines, IIFCl 

has reported the account as fraud on 07 .04.2026 

via FMR-l. Further, IIFCL is in process of filing a 

compl ain t with Eco nomic Offences Wing (EOW) . 

The case has been l eported to HCMD and sta ff 

accountability e~elcise has been initialod. 

I Legal Status!Way Forward 

• Oliginal Application (OAl with DRT -II. 

Ahmedabad was filed in May 30, 2019 vide OA 

I No.898/19. The m(lt\er is at final hea ring stage 

which is scheduled in November 2026. 

-----
Reason for Fraud & Status of reporting to 

investigating authority 

• PM DO Facility • Sufi & Co, Chal lcrcd Accountants. Chenna!. 

had pCllormcd Forensic Audit 01 the project based on 

sanctioned 

debt of Rs. 

95.2 1 

(IIFCL's share 

- Rs. 5.19 Cr 

appro~.) tor 

setting Ut) 01 

Integrated 

Muni cipal 

Soli d Waste 

(MSW) 

Managemen t 

Facilit y 

compromising 

13 MW MSW 

based power 

plant at 

Kadiyam in 

Vemogiri 

• 

the records and in formation furnished / provided 

hy IL&FS Urban Infrastructure Managp.ls 

limi ted. 

A join t complaint regardin g, fl<lud. dishonest 

miSilppropriation of the property, criminal breach 

of trust, and other offences com mitted hy M/S 

Yuvraj Power Projects Limi ted, Di rectors and 

Guarantors and other unknown persons was filed 

by UBI wit h CBt dated 29.03.2022 on the grounds 

of rel evant findings reported in the forensic 

repolr dated 25.08.2015. 

• CBI reported the following observation on 

complaint daled 29.03.2022: 

a) A declalation has not been made by the bank in 

the complain t tha t the proposed accused was 

accorded appropriate opportu nity. As per 

Hon'ble Supreme Cou rt judgment da ted 

27.03.2023 in wh ich it is decided that th eir 
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Project 

Name 
Date of 

Sanction 

Date of 

NPA 
Brief Background 

Villilge 

Manda! and 

three MSW 

processing 

Clnd 

composting 

plant each at 

Nidadavolu 

end 

Samalkota. 

RajilnlUnd ry, 

Andhra 

Pradesh. 

Reason for NPA 

• Due 10 delay 

irnplementatio 

Lega l Status / Way Forward I St atus of 

reporting to investigating authority / recovery 

status etc. 

opportunity of being heard was given by rhf' 

Banks. 

b) Complainant bank hAS not obtained mandaltl 

fr om all thc members bank to lodge the 

complaint. 

c) During Ihe visi t of CBI team to the concPflled 

branch. 11 observed that sOl11e relevanl 

docliment and agreement execu ted belwel"" 

the bank and Ihe borrower were nOI available at 

the complaifHlnt bank. 

• Thereafter, UBI had individually initialed fI 

complaint with CHI agtlinst thc borroWCI tlnd 

la ter few lendsls under PMDO e)(tended their 

mandatt' in favor of UBI on this m'tlter. Wi th lack 

01 mandate from enlire fenders under PMDO 

Facili ty, CBI did not entertain the complaint 

made by UBI ilnd hence could nol be proceeded 

further. 

01 the • UBI 10dCed new complaint in mon th of Mny 202!) 

the 

JMIIl account 

was 

les truclured 

with effect 

from February 

2013. 

As the 

prOliloler, M,. 

MVS Ramu, 

could "ot 

infuse equi ty 

" pc, the 

restructuring 

terms. 

resulted '" 
failure 01 

implclllcntatio 

n 01 

restructuring 

plan. 

Consequential 

Iy. {hc account 

was declared 

• 

• 

-

(lor their 10311 portion and not lor elllll~ PM DO 

ftlcility) against thf> borrower with CBI which had 

declined 10 t.:lke up Ihe ca~e citinR that there 

were lion co mpliance 01 accountin~ standards or 

violation of Companies Act 2013 in the <1ccount 

'.vllich wefe in civil by na tu re and no Climinal 

offense was seen in the account. uBI indicated 

tha t obsclvtltions of fOrensic audi t Icport along 

with the repoll was shared with CBI uul 1\ had 

declined to take up thp nmller. 

Subsequently. lew lenders requested Ctlnara 

Bank to handl .. CBI comnillinl 011 behall of PM DO 

lendcrs. Canara Bank had indicated thai it would 

not fite case with CBI against Ihe bOr/ower due 

to (a) non-availability of any apnrov<ll from thE-ir 

authority on this matt!!r (ll) Inlorm.:ltwn by Union 

Bank 01 Indld (UBI) til the earlier n1et!tillg thai 

thei! conlplain l t iled agalllst thc borrower, was 

rJec;lined by CBI. 

IlFCl had issu;>d Show Cause Notices on 30th 

January 2026 10 Borrower. Promoters/Dirt:clors, 

however. no response was received. 



S 

N 

Project 
Date of Date of 

legal Status / Way Forward / Status of 

Name Brief Background reporting to investiga ting authority I recovery 
Sanction NPA 

status etc. 

NPA 0 0 • Accordingly. based on the recom mendation of 

30.062016. SCBMf during its meeting held in March 2025. 

IIFCL has declared the account as fraud. 

• As per extant RBI guidelines. lire! has reported 

the account as fra ud on 07.Qd.2026 via FMR l. 

• Further, IIFCL is in process of f iling a co mplaint 

with Economic Offences Wing (lOW). 

• The case has been reported to HCMO and s taft 

accountahi li ty ex.ercise has hf!en initia ted. 

l egal Status 

• Original Applica tion IDA) 10' recovery of the 

bali'lnce loan amount w"' filed wi th Debt 

Recovery Tribunal (ORTJ. Vishakhap<l tnam on 

Apri l 10. 2015 vide No, 760/16, Based on the 

order of Hon'ble PO, recovery certi ficate (RC) 

vide No. 110/2021\ wa, issued ,," Demand 

Notices (0 the Borrower iJnd other respondents 

we re issued, 

49, III Cl does not expect any financial impact of the pend ing litigation cases compr ising recovery suits 

in loan cases except 2 cases Wed in HR matters, 



49. The plevious yP.M ligUles have been regrou ped wherever co nsidered necessary. 

Place: New De lhi 

Date: 29.05.2026 

For and on behalf of the Board of Directors of 

India Infrastructure Finance Company ltd. 

t Roh;l R;s h; p~~ 
(Managing Director) 

(DIN No: - 11524681) 

RU~; 
(GM & Company Secretary) 

Membership No: - 17837 

(Deputy Managing Director) 

(DIN No:- 2007911) 

"-
~\.W-~\I 
Rajecv M~hija 
(CGM- CFO) 

/ 

In terms of our Audit Report of even date 

For ABP & Associates 

Chartered Accountants 

FR\GlJ 
CA Kamal Kumar Chanduka 

Partner 

Membership Number: 058790 

For ADB & Company 

A mi Tiwari 

Partner 

Membership Number: 408603 
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA
UNDER SECTION 143(6Xb) OF THE COMPANIES ACT, 2013 ON THE
FINANCIAL STATEMENTS OF INDIA INFRASTRUCTURE FINANCE
COMPANY LIMITED FOR THE YEAR ENDED 31 MARCH 2026

The preparation of financial statements of India Infrastructure Finance Company Limited
for the year ended 31 March 2026 in accordance with the financial reporting framework
prescribed under the Companies Ac! 2013 is the responsibility of the management of the

Company. The Statutory Auditor appointed by the Comptroller and Auditor General of
India under section 139(5) of the Act is responsible for expressing opinion on the financial
statements under section 143 of the Act based on independent audit in accordance with the

standards on auditing prescribed under section 143(10) of the Act. This is stated to have

been done by them vide their Revised Audit Report dated 23 July 2026 whrch supersedes

their earlierAudit Report dated29 }llay 2026.

I, on behalf of the Comptroller and Auditor General of India, have conducted a
supplementary audit of the financial statements of India Infrastructure Finance Company

Limited for the year ended 3l March 2026 under section la3(6)(a) of the Act. This

supplementary audit has been carried out independently without access to the working
papers of the statutory auditor and is limited primarily to inquiries of the Statutory Auditor
and company personnel and a selective examination of some of the accounting records. The

Audit Report has been revised by the Statutory Auditor to give effect to some of my audit

observations raised during supplementary audit.

In addition, I would like to highlight the following significant matters under section

143(6Xb) of the Act which have come to my attention and which in my view are necessary

for enabling a better understanding of the financial statements and the related Audit Report:

A Comment on Financial Position

A.1 Assets: <98,48,076.75 lakh
Non-Financial Assets: t58,175.11 lakh
Capital Works-in-Progress : <2,217 .96 lakh (Note 9A.)

The Company had entered into a Memorandum of Understanding (MoU) with NBCC
(lndia) Limited for execution of interior and fit-out works at its office premises at World
Trade Centre, New Delhi. The total approved project cost was <2,149.721akh and payments

aggregating <1,666.19 lakh had been made to NBCC upto 20 March 2026. Further, NBCC
had submitted (20 March 2026) a fuither demand letter/ RA Bill amounting to t3l 1.55 lakh
towards subsequent milestones of the project, which had been examined and considered

eligible for release by the Company in terms of the MoU provisions. The said amount was

subsequently paid on 2 April 2026.

However, while preparing the financial statements for the year 2025-26, the Company did
not recognise the demand of 1311.55 lakh and booked only {1,666.19 lakh under Capital
Work-in-Progress (CWIP), which resulted in understatement of CWIP and corresponding

understatement of Liability to the extent of t3l 1.55 lakh.



Further, in respect of Project 'SUPER' (SAP Upgrade. Enhancement and Retrofit), invoices

amounting to <746.65 lakh had been raised by M/s Accenture against three milestones

achieved up to 3l March 2026. The amount of {149.33 lakh on achievement of the first
milestone which was invoiced during FY 2024-25, had been charged to revenue instead of
being booked in CWIP. Further, only t551.76 lakh (net of GST Input Tax Credit of {45.56
lakh) has been booked in CWIP during FY 2025-26. Accordingly, the amount of {149.33
lakh relating to the first milestone was required to be corrected during the current year in
accordance with the Accounting Policy 4.7.

Thus, the above have resulted in understatement of CWIP by {460.88 lakh, an

understatement of liabilities by {31 1.55 lakh and understatement of Profit for the year by

{149.33 lakh.

For and on behalf of the
Comptroller & Auditor General of India

dS,, 
o1r, \, ,

(Dr. Pawan Kumar Konda)
Principal Director of Audit

Industry & Corporate Affairs,
New Delhi

Place: New Delhi
Date:13 0 ltrl 2026



1. Comments of Comptroller and Auditor General of India Under Section 143(6)(b)
read with section 129 (4) of the Companies Act, 2013 on the Standalone financial
statement of IIFCL for Year ended 31st March 2026.

Assets: ₹98,48,076.75 lakh 
Non-Financial Assets: ₹58,175.11 lakh 
Capital Works-in-Progress: ₹2,217 .96 lakh (Note 9A) 

The Company had entered into a Memorandum of Understanding (MoU) with NBCC (lndia) 
Limited for execution of interior and fit-out works at its office premises at World Trade Centre, 
New Delhi. The total approved project cost was ₹2,149.72 lakh and payments aggregating 
₹1,666.19 lakh had been made to NBCC upto 20 March 2026. Further, NBCC had submitted (20 
March 2026) a further demand letter/ RA Bill amounting to ₹311.55 lakh towards subsequent 
milestone of the project, which had been examined and considered eligible for release by the 
company in terms of the MoU provisions. The said amount was subsequently paid on 2 April 
2026. 

However, while preparing the financial statements for the year 2025-26, the Company did not 
recognise the demand of ₹311.55 lakh and booked only ₹1,666.19 lakh under Capital Work-in-
Progress (CWIP), which resulted in understatement of CWIP and corresponding understatement 
of Liability to the extent of ₹311.55 lakh. 

Further, in respect of Project 'SUPER' (SAP Upgrade. Enhancement and Retrofit), invoices 
amounting to ₹746.65 lakh had been raised by M/s Accenture against three milestones achieved 
up to 3l March 2026. The amount of ₹149.33 lakh on achievement of the first milestone which 
was invoiced during FY 2024-25, had been charged to revenue instead of being booked in 
CWIP. Further, only ₹551.76 lakh (net of GST Input Tax Credit of ₹45.56 lakh) has been booked 
in CWIP during FY 2025-26. Accordingly, the amount of ₹149.33 lakh relating to the first 
milestone was required to be corrected during the current year in accordance with the 
Accounting Policy 4.7. 

Thus, the above have resulted in understatement of CWIP by ₹460.88 lakh, an understatement of 
liabilities by ₹311.55 lakh and understatement of Profit for the year by ₹149.33 lakh. 

IIFCL Action Plan: 

It is submitted that, pursuant to the observation of C&AG, necessary corrective accounting 
adjustments have been carried out in the books of accounts. 

In respect of the interior and fit-out works at IIFCL’s office premises at World Trade Centre, 
New Delhi, an amount of ₹311.55 lakh, pertaining to the amount payable to NBCC (India) 
Limited, has been transferred to Capital Work-in-Progress (CWIP) in SAP vide Journal Voucher 
dated 07.08.2026. The relevant voucher is enclosed for reference. 



Further, in respect of Project SUPER (SAP Upgrade, Enhancement and Retrofit), an amount of 
₹126.55 lakh (excluding GST), has been transferred to Capital Work-in-Progress (CWIP) in SAP 
vide Journal Voucher dated 13.08.2026. The GST component had already been expensed off 
during FY 2024-25 and, accordingly, the aforesaid amount of ₹126.55 lakh, excluding GST, has 
been transferred to CWIP. The relevant voucher is enclosed for reference. 

Thus, the necessary accounting adjustments have been made to appropriately reflect the 
expenditure relating to the aforesaid projects under CWIP. 
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ABP & Associates 

Chartered Accountants 

R-13, 3rd Floor,

Rajouri Garden,

New Delhi- 110027

ADB & COMPANY 

Chartered Accountants 

First Floor, Mahavir Gaushala Complex, 

K.K. Road, Moudhapara,  

Raipur 492-001 (C.G.) 

REVISED INDEPENDENT AUDITORS' REPORT ON THE CONSOLIDATED 

FINANCIAL STATEMENT FOR YEAR ENDED 31ST MARCH 2026 

(Revised based on the observations of the Comptroller and Auditor General of India) 

To, 

The Members 

India Infrastructure Finance Company Limited. 

New Delhi 

Revised Report on the Audit of the Consolidated Financial Statements (Modification 

has been marked as *) 

OPINION 

1. We have audited the accompanying consolidated financial statements of India

Infrastructure Finance Company Limited (“hereinafter referred to as “the Holding

Company”) and its subsidiaries (Holding Company and its subsidiaries together

referred to as “the Group”) which comprise the Consolidated Balance Sheet as at 31st

March, 2026, the consolidated statement of profit and loss (including other

comprehensive income), the consolidated statement of changes in equity and the

consolidated cash flow statement for the year then ended, and a summary of the

material accounting policies and other explanatory information for the year ended on

that date (hereinafter referred to as “the Consolidated Ind As Financial Statements”).

We had issued our Independent Auditors’ Report dated 29.05.2026 on the

consolidated financial statements of the Holding Company for the financial year

ended 31st March 2026, as approved by the Board of Directors of the Company. In

furtherance to the provisional observations of the Comptroller and Auditor General of

India, we are issuing this Revised Independent Auditor’s Report by amending the

“Report on Other Legal and Regulatory Requirements” section, namely the reporting

under clause 3(xxi) of the Companies (Auditor’s Report) Order, 2020 in respect of

qualifications/adverse remarks in the CARO reports of the components, the reporting

under Section 143(3)(c) of the Act relating to branch offices, and the reference to

Rule 11 of the Companies (Audit and Auditors) Rules, 2014 (as amended), of the

previous audit report. This report supersedes the previous audit report dated

29.05.2026.

In our opinion and to the best of our information and according to the explanations 

given to us, and based on consideration of reports of the other auditors on separate 

audited financial statements/financial information of three subsidiary referred to in the 

Other Matters section below the aforesaid financial statements give the information 

required by the Companies Act, 2013 (“the Act’) in the manner so required and gives 
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a true and fair view in conformity with the Indian accounting standards(Ind AS) as 

specified under section 133 of the Companies Act 2013(“the Act”), read with the 

Companies (Indian Accounting Standards) Rule, 2015 and 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, of the of the state of affairs of the  

Group and its Consolidated net profit and other financial information for the year 

ended 31st March, 2026 and their consolidated net profit(financial performance 

including other comprehensive income), their consolidated cash flows and their 

consolidated changes in equity for the year ended on that date. 

Basis for Opinion 

2. We conducted our audit of the consolidated financial statements in accordance with

the Standards on Auditing (“SAs”) specified under section 143 (10) of the Companies

Act, 2013. Our responsibilities under those Standards are further described in the

“Auditors’ responsibilities for the Audit of the Consolidated Financial Statements

section of our report. We are independent of the Company and its Subsidiaries 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

consolidated financial statements under the provisions of the Companies Act, 2013

and the rules made thereunder, and we have fulfilled our other ethical responsibilities

in accordance with these requirements and the Code of Ethics. We believe that the

audit evidence obtained by us and other auditors in terms of their report referred to in

Other Matters section below below, is sufficient and appropriate to provide a basis for

our audit opinion on the Consolidated Financial Statements.

Key Audit Matters 

3. Key audit matters are those matters that in our professional judgement were of most

significance in our audit of the standalone financial statements of the current period.

These matters were addressed in the context of our audit of the standalone financial

statements as a whole, and in forming our opinion thereon, and we do not provide a

separate opinion on these matters. We have determined the matters described below to

be the key audit matters to be communicated in our report.

Key Audit Matter Auditor’s Response 

Impairment of Loans and Advances (Expected Credit Loss) 

Total Loans as at March 31, 2026:  Rs 86,688.76 crores 

ECL Provision as at March 31, 2026: Rs 2,447.13 crores 

(Refer Note 5 to the Standalone financial statements) 

The impairment of infrastructure loans is 

calculated using the Expected Credit 

Loss (ECL) model as mandated by Ind 

AS 109: Financial Instruments. Because 

infrastructure projects have long 

gestation periods and are susceptible to 

regulatory delays and cost overruns, 

estimating impairment requires 

significant management judgment. The 

complexity lies in determining Loan 

Our audit procedures in respect of this area 

included, but not limited to: 

a. Obtained and read Company’s

approved policies on ECL and evaluated

the appropriateness of the Company’s

accounting policies for impairment of

financial instruments and ensuring

alignment with Reserve Bank of India

(RBI) guidelines and Ind AS 109 -
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Staging Criteria (identifying Significant 

Increase in Credit Risk), calculating 

Probability of Default (PD), Loss Given 

Default (LGD), Exposure at Default 

(EAD), and factoring in forward-looking 

macroeconomic variables. 

Financial Instruments (‘Ind AS 109’); 

b. Performed a walkthrough of the impairment

loss allowance process, and assessed the

design and tested operating effectiveness of

the key controls over completeness and

accuracy of the key inputs (including loan

book as at March 31, 2026) and assumptions

considered for calculation, recording and

monitoring of the impairment loss

recognized. These controls, amongst others,

included controls over the staging of the

loan portfolio along with passing of journal

entries and preparing disclosures;

c. Obtained an understanding of the modelling

techniques adopted by the Company

including the key inputs and assumptions.

Since, modelling assumptions and

parameters were based on historical data, we

assessed whether historical experience was

representative of current circumstances and

was relevant in view of the recent

impairment losses incurred within the

portfolios;

d. Assessed the critical assumptions & input

data used by the Company for estimating,

grouping and staging of loan portfolio into

various categories and default buckets and

their appropriateness for determining the

probability weighted  default (PD) and loss-

given default (LGD) rates;

e. Performed sample testing of the input data

used for determining the PD (probability of

default) and LGD (loss given default) rates

and agreed the data with the underlying

books of accounts and records;

f. Tested the arithmetical accuracy of

computation of ECL (expected credit loss)

provision performed by the Company;

g. Tested the completeness of loans included in

the ECL calculations as of March 31, 2026

by reconciling such data with the balances

as per loan book register;

h. Assessed the appropriateness of the

disclosures made by the management as per

the requirements of Ind AS 109 -’Financial
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Instruments’ in the Standalone Financial 

Statements and 

 

i. Obtained written representations from 

management and those charged with 

governance on whether they believe 

significant assumptions used in calculation 

of expected credit losses are reasonable.  
Valuation of Derivative Instruments and Hedge Accounting 

Total Derivative Assets as at March 31, 2026: Rs 1,746.64 crores 

Total Derivative Liabilities as at March 31, 2026: Rs NIL 

Cash Flow Hedge Reserve as at March 31, 2026: Rs (79.15 crores) 

(Refer Note …. to the Standalone Financial Statements) 

 

The Company enters into derivative 

financial instruments including cross 

currency swaps, interest rate swaps and 

forward exchange contracts to hedge 

exposures arising from foreign currency 

borrowings and interest rate risks. 

The valuation of derivative financial 

instruments and application of hedge 

accounting under Ind AS 109 – Financial 

Instruments involve significant 

management judgment, estimation 

uncertainty and use of specialized 

valuation techniques. The determination 

of fair value is dependent on various 

market observable inputs such as foreign 

exchange rates, interest rate yield curves, 

discounting factors and counterparty 

quotations and, in certain cases, 

assumptions relating to future market and 

economic conditions. 

Further, hedge accounting requires 

formal documentation of hedge 

relationships, ongoing assessment of 

hedge effectiveness and complex 

accounting treatments relating to 

recognition of gains and losses in the 

Cash Flow Hedge Reserve and Statement 

of Profit and Loss. 

Considering: 

the materiality of derivative exposures,  

the complexity involved in valuation 

methodologies,  

the significant judgments and 

assumptions applied by management,  

the involvement of external counterparty 

valuations, and  

the potential impact on the standalone 

financial statements 

 

Our audit procedures in relation to valuation 

of derivative instruments and hedge 

accounting included, but were not limited to, 

the following: 

 

a. Obtained an understanding of the 

Company’s policies, processes and internal 

controls relating to derivative transactions, 

valuation methodologies and hedge 

accounting and assessed whether these were 

in compliance with the applicable 

requirements of Ind AS 109, Ind AS 21 and 

relevant regulatory guidelines; 

 

b. Evaluated the design and tested the 

operating effectiveness of key internal 

financial controls over authorization, 

recording, valuation, monitoring and 

reporting of derivative contracts and hedge 

relationships; 

 

c. Obtained and inspected, on a sample basis, 

derivative agreements and underlying 

borrowing documents to assess whether 

derivative transactions were appropriately 

recorded and supported by contractual 

documentation; 

 

d. Assessed the appropriateness of 

management’s valuation methodology and 

evaluated the reasonableness of key inputs 

and assumptions used in determining fair 

values, including foreign exchange rates, 

yield curves, discount rates and counterparty 

quotations; 

 

e. Evaluated whether hedge relationships 

designated by management satisfied the 
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qualifying criteria prescribed under Ind AS 

109, including existence of formal hedge 

documentation and assessment of hedge 

effectiveness. Certificate taken from the 

practitioner assigned by the organization. 

f. Tested, on a sample basis, journal entries

and accounting treatments relating to

derivative valuation adjustments, hedge

reserve accounting and related gain/loss

recognition in the Statement of Profit and

Loss;

g. Assessed whether the disclosures relating

to derivative financial instruments, valuation

techniques, fair value hierarchy, hedge

accounting and related risk exposures were in

accordance with the applicable disclosure

requirements of Ind AS 107 and Ind AS 109;

h. Obtained written representations from

management and those charged with

governance regarding the appropriateness of

assumptions, valuation methodologies and

completeness of derivative exposures and

hedge relationships recognized in the

standalone financial statements;

Information Other than the Consolidated Financial Statements and Auditor’s Report 

Thereon 

4. The Parent Company’s Board of Directors is responsible for the preparation of the

other information. The other information comprises the information included in

Management Discussion and Analysis, Board’s Report including Annexures to

Board’s Report, Business Responsibility Report, Corporate Governance and

Shareholder’s information, but does not include the consolidated financial statements

and Standalone Financial Statements and our auditor’s report thereon, . These reports

are expected to be made available to us after the date of this Auditor’s Report.

Our opinion on the consolidated financial statements does not cover the other 

information and we do not express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our 

responsibility is to read the other information and, in doing so, consider whether the 

other information is materially inconsistent with the consolidated financial statements 

or our knowledge obtained in the audit or otherwise appears to be materially 

misstated.  
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When we read such other information when made available to us and if we conclude 

that there is a material misstatement therein we are required to communicate the 

matter to those charged with governance. 

Responsibilities of Management and those charged with governance for the 

Consolidated Financial Statements  

5. The Parent Company’s Board of Directors are responsible for the preparation of the

Consolidated Financial Statement that give a true and fair view of the consolidated

financial position, consolidated financial performance, consolidated total

comprehensive income, consolidated statement of change in equity and consolidated

cash flow statement of the Group and in accordance with the Ind AS specified under

section 133 of the Act, read with the Companies (Indian Accounting Standards) Rule,

2015, the relevant provisions of the Banking Regulation Act, 1949, and RBI

Guidelines and other accounting principles generally accepted in India. The respective

Board of Directors of the entities included in the Group are responsible for

maintenance of adequate accounting records in accordance with the provisions of the

Act, for safeguarding of the assets of the Group for preventing and detecting frauds

and other irregularities; selection and application of appropriate accounting policies;

making judgements and estimate 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 Consolidated Financial

statements that give true and fair view and are free from material misstatement,

whether due to fraud or error, which have been used for the purpose of preparation of

the Consolidated Financial Statement by the Directors of the Parent Company as

aforesaid.

In preparing the Consolidated Financial Statement, the respective Board of Directors

of the entities included in the Group, are responsible for assessing the ability of the

Group to continue as a going concern, disclosing, as applicable, matters related to

going concern and using the going concern basis of accounting unless the respective

Board of Directors either intends to liquidate the Group or to cease operations, or has

no realistic alternative but to do so.

The respective Board of Directors of the entities included in the Group are responsible

for overseeing the financial reporting process of the Group.

Auditors’ Responsibilities for Audit of the Consolidated Financial statements 

6. Our objectives are to obtain reasonable assurance about whether the Consolidated

Financial Statement as a whole are free from material misstatement, whether due to

fraud or error, and to issue an auditors’ 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 will 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 Consolidated Financial

Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and

maintain professional skepticism throughout the audit. We also:
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• Identify and assess the risks of material misstatement of the consolidated financial 

statements, whether due to fraud or error, design and perform audit procedures 

responsive to those risks, and obtain audit evidence that is sufficient and 

appropriate to 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. 

• Evaluate the appropriateness of accounting policies used and the reasonableness 

of accounting estimates and related disclosures made by the Board of Directors. 

• 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 ability of the Group to continue as a going concern. If we conclude 

that a material uncertainty exists, we are required to draw attention in our 

auditors’ report to the related disclosures in the consolidated financial statement 

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 auditors’ report. 

However, future events or conditions may cause the Group to cease to continue as 

a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated 

financial statements, including the disclosures, and whether the consolidated 

financial statements represent the underlying transactions and events in a manner 

that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the consolidated financial 

statement/ financial information of the entities within the Group to express an 

opinion on the consolidated financial statements. We are responsible for the 

direction, supervision and performance of the audit of financial information of 

such entities included in the consolidated financial statements of which we are the 

independent auditors. For the other entities included in the consolidated financial 

statements, which have been audited by other auditors, such other auditors remain 

responsible for the direction, supervision and performance of the audits carried out 

by them. We remain solely responsible for our audit opinion. Our responsibilities 

in this regard are further described in  the section titled “Other Matters” in this 

Audit report. 

Materiality is the magnitude of the misstatements in the consolidated financial 

statements that, individually or aggregate, makes it probable that the economic 

decisions of a reasonably knowledgeable user of the consolidated financial statements 

may be influenced. We consider quantitative materiality and qualitative factors in (i) 

planning of the scope of our audit work and in evaluating the statements of our work; 

and (ii) to evaluate the effect of any identified misstatement in the consolidated 

financial statements.  

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 all relationships and other matters that may reasonably be 

thought to bear on our independence, and where applicable, related safeguards. 
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From the matters communicated with those charged with governance, we determine 

those matters that were of most significance in the audit of the standalone financial 

statements of the current period and are therefore the key audit matters. We describe 

these matters in our auditor’s report unless law or regulation precludes public 

disclosure about the matter or when, in extremely rare circumstances, we determine 

that a matter should not be communicated in our report because the adverse 

consequences of doing so would reasonably be expected to outweigh the public 

interest benefits of such communication. 
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Other Matters 

7. IIFCL is the Holding Company with three subsidiaries, as detailed below:

S.No. Name of Subsidiary Country of 

Incorporation 

1. IIFCL Asset Management Company Limited India 

2. IIFCL Projects Limited India 

3. IIFCL UK Limited United Kingdom 

We did not audit the separate financial statements of two Indian subsidiaries, whose 

financial statements reflect total assets of ₹ 6,263.83 lakhs as at 31 March, 2026, total 

revenues of ₹ 1,956.45 lakhs and net cash flows amounting to ₹ 85.11 lakhs for the year 

ended on that date, as considered in the consolidated financial statements. These 

separate 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 Section 143 of the Act, in 

so far as it relates to the aforesaid subsidiary is based solely on the reports of the other 

auditors. 

We did not audit the financial statements of 1 subsidiary, India Infrastructure Finance 

Company (UK) Limited, whose financial statements reflect total assets of  ₹8,26,104.56  

lakhs as at 31 March 2026, total revenues of  ₹52,219.86 lakh lakhs, total net 

profit/(loss)  of ₹9,050.61 lakhs, and net cash inflows/(outflows) of  ₹ 8,314.77 lakhs 

for the year ended on that date, as considered in the consolidated financial statements. 

These financial statements have been audited by other auditors under the accounting 

principles generally accepted in their respective country and their audit report has been 

furnished to us by the Management. The Holding Company's Management, with the 

assistance of a compilation auditor, has converted the financial statements of such 

subsidiary from the accounting principles generally accepted in their respective country 

to the accounting principles generally accepted in India (Ind AS). We have audited 

these conversion adjustments made by the Management. Our opinion on the 

consolidated financial statements, in so far as it relates to the amounts and disclosures 

included in respect of this subsidiary, and our report in terms of sub-sections (3) and 

(11) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiary, is based

on the report of the other auditors and the conversion adjustments prepared by the

Management and audited by us.

Our opinion on the consolidated financial statements, and our report on other legal and 

regulatory requirements below, is not modified in respect of the above matters with 

respect to our reliance on the unaudited financial statements certified by the 

management. 

Report on Other Legal and Regulatory Requirements 

8. With respect to the matters specified in paragraphs 3 and 4 of the Companies

(Auditor’s Report) Order, 2020 ( ‘CARO’) issued by Central Government in terms of

Section 143(11) of the Act, to be included in Auditor’s report, according to the

information and explanations given to us, and based on the CARO reports issued by
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us for the Company and based on our consideration of CARO reports and Physical 

Verification of Fixed Assets Report issued by respective auditors of the companies 

included in consolidated financial statements, we report that the following 

qualifications/adverse remarks have been made by the respective auditors in their 

CARO reports, along with the details of the companies and the paragraph numbers of 

the CARO report containing such qualifications or adverse remarks: *(A) India 

Infrastructure Finance Company Limited (Holding Company – Standalone) – 

Annexure A: paragraph (i)(a)(i) – proper records maintained except for the situation 

of Property, Plant and Equipment and capital work-in-progress; paragraph (i)(c) – title 

deeds of immovable properties not held in the name of the Company; and paragraph 

(vii)(b) – details of statutory dues not deposited on account of disputes; and (B) IIFCL 

Projects Limited (Subsidiary) – Annexure A: paragraph (i)(a)(A) – proper records of 

Property, Plant and Equipment and right-of-use assets not maintained; paragraph 

(i)(b) – Property, Plant and Equipment not physically verified by the management 

during the year; and paragraph (xiv)(a) – a control weakness noted in the internal 

audit system relating to unreconciled balances of trade receivables. Save as aforesaid, 

there are no other qualifications or adverse remarks in the CARO reports of the 

companies included in the consolidated financial statements. 

9. As required by Section 143 (3) of the Act based on our audit and on the consideration

of unaudited financial statements certified by the management of one foreign

subsidiary as referred in “Other Matters” paragraph, we report, to the extent

applicable, that:

(a) We have sought and obtained all the information and explanations which to the best

of our knowledge and belief were necessary for the purposes of our audit of the

aforesaid consolidated financial statements;

(b) In our opinion, proper books of account as required by law relating to preparation of

the aforesaid consolidated financial statements have been kept by the company so

far as it appears from our examination of those books and management certified

financials.

(c) *The Holding Company and its subsidiaries do not have any branch office.

Accordingly, the requirement of reporting whether the report on the accounts of any

branch office of the company audited under sub-section (8) of Section 143 by a

person other than the company’s auditor has been sent to us, and the manner in

which we have dealt with it in preparing our report, does not arise and reporting

under Section 143(3)(c) of the Act is not applicable to the company and its

subsidiaries;

(d) The consolidated balance sheet, the consolidated statement of profit and loss

(including other comprehensive income), consolidated statement of changes in

equity and the consolidated cash flow statement dealt with by this report are in

agreement with the relevant books of account maintained for the purpose of

preparation of the consolidated financial statements;

(e) In our opinion, the aforesaid consolidated financial statements comply with the

Indian Accounting Standards specified under Section 133 of the Act read with the

Companies (Indian Accounting Standards) Rules, 2015, as amended,

(f) In terms Notification no. G.S.R. 463(E) dtd. 05-06-2015 issued by the Ministry of

Corporate Affairs, the provision of Section 164(2) of the Companies Act, 2013 in
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respect of disqualification of directors are not applicable to the Company and its 

subsidiary’s; 

(g) With respect to the adequacy of the internal financial controls with reference to

Consolidated financial statements of the company and its subsidiary’s incorporated

in India and the operating effectiveness of such controls, refer to our separate Report

in “Annexure A”. Our report expresses an opinion on the adequacy and operating

effectiveness of the company’s internal financial controls over financial reporting.

(h) As per Notification No. GSR 463(E) dated 5 June 2015 issued by the Ministry of

Corporate Affairs, Government of India, section 197 of the Act is not applicable to

the Government Companies. Accordingly, reporting in accordance with requirement

of provisions of section 197(16) of the Act is not applicable to the company and its

subsidiary’s.

(i) With respect to the other matters to be included in the Auditor’s Report in

accordance with *Rule 11 of the Companies (Audit and Auditor’s) Rules, 2014, as

amended vide the Companies (Audit and Auditors) Amendment Rules, 2021, to the

extent applicable, in our opinion and to the best of our information and according to

the explanations given to us and based on the consideration of the management

certified financial statements including the other financial information of subsidiary

entities, as noted in “Other Matters” paragraph:

i. The consolidated financial statements disclose the impact of pending litigations on the

consolidated financial position of the Company and its subsidiary’s– Refer Note 31

(l) to the notes to consolidated financial statements;

ii. Provision has been made in the consolidated financial statements, as required under

the applicable law or Indian accounting standards, for material foreseeable losses, if

any, on long-term contracts – Refer Note 5 & 18 to the consolidated financial

statements in respect of such items as it relates to the Company and its subsidiary’s

and

iii. There were no amounts which required to be transferred by the Company to the

Investor Education and Protection Fund.

iv) a) The respective Managements of the  Company and its Subsidiary, whose financial

statements are unaudited, have represented to us that to the best of their knowledge and

belief, no funds have been advanced or loaned or invested (either from borrowed funds

or share premium or any other sources or kind of funds) by the  Company or any such

subsidiary’s to or in any other person(s) or entity(ies), including foreign entities

(“Intermediaries”), with the understanding, whether recorded in writing or otherwise,

that the Intermediary shall, directly or indirectly lend or invest in other persons or entities

identified in any manner whatsoever by or on behalf of the  Company (“Ultimate

Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate

Beneficiaries

b) The respective Managements of the  Company and its subsidiary’s, whose financial

statements are unaudited, have represented to us that to the best of their knowledge and

belief, no funds have been received by the  Company or any of such subsidiary’s from

any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the

understanding, whether recorded in writing or otherwise, that the  Company or any of

subsidiary’s shall directly or indirectly, lend or invest in other persons or entities
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identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate 

Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate 

Beneficiaries. 

c)Based on the audit procedures that have been considered reasonable and appropriate in

the circumstances nothing has come to our notice that has caused us to believe that the

representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b)

above, contain any material misstatement.

v The Group has not declared/paid dividend during the year and hence provisions of 

section 123 of the Companies Act, 2013 are not applicable on the company. 

vi Based on our examination carried out in accordance with the Implementation  

Guidance on Reporting on Audit Trail under Rule 11(g) of the Companies (Audit and 

Auditors) Rules,2014 (Revised 2024 Edition) issued by the Institute of Chartered 

Accountants of India, which included test checks and that performed by the respective 

auditors of the its subsidiary’s whose financial statements have been audited under the 

Act, we report that the company and the above referred and its subsidiary’s have used an 

accounting software for maintaining its books of account which has a feature of 

recording audit trail (edit log) facility and the same has operated throughout the year for 

all relevant transactions recorded in the software. 

Further, during the course of our audit we did not come across any instance of audit trail 

feature being tampered with and the audit trail has been preserved by the company as per 

the statuary requirements for record retention.  

For ABP & Associates 

Chartered Accountants 

FRN : 315104E 

CA KAMAL KU CHANDUKA 

PARTNER 

M No : 058790 

UDIN : 26058790GSWBEM3741 

For ADB & COMPANY 

Chartered Accountants 

FRN : 005593C 

CA AMIT TIWARI 

PARTNER 

M No : 408603 

UDIN : 26408603LFCNVY5046 

Place : New Delhi 

Date : 23/07/2026 

Sd/- Sd/-
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Annexure A to Independent Auditor’s Report 

Refer to in Para 9 of the Independent Auditor’s Report of even date to the members of 

India Infrastructure Finance Company Limited on the consolidated financial statement 

for the year ending 31st March 2026. 

We have audited the internal financial controls over financial reporting of INDIA 

INFRASTRUCTURE FINANCE COMPANY LIMITED (“the Holding Company”) and its 

subsidiaries (the Holding Company and its subsidiaries together referred to as “the Group”), 

as of March 31, 2026, in conjunction with our audit of the consolidated financial statements 

of the Group for the year ended on that date. 

Management’s Responsibility for Internal Financial Controls 

The respective Management of the Holding Company and its subsidiaries are responsible for 

establishing and maintaining internal financial controls based on the internal control over 

financial reporting criteria established by the respective entities, considering the essential 

components of internal control stated in the Guidance Note on Audit of Internal Financial 

Controls over Financial Reporting issued by the Institute of Chartered Accountants of India 

.These responsibilities include the design, implementation and maintenance of adequate 

Internal Financial Controls that were operating effectively for ensuring the orderly and 

efficient conduct of its business, the safeguarding of its assets, the prevention and detection of 

fraud and errors, the accuracy and completeness of the accounting records, and the timely 

preparation of reliable financial information, as required under the Companies Act, 2013.  

Auditor’s Responsibility 

Our responsibility is to express an opinion on the Internal Financial Controls over Financial 

Reporting of the Company based on our audit. We conducted our audit in accordance with 

the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the 

“Guidance Note”) issued by the Institute of Chartered Accountants of India and the Standards 

on Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the extent 

applicable to an audit of Internal Financial Controls. Those Standards and the Guidance Note 

require that we comply with ethical requirements and plan and perform the audit to obtain 

reasonable assurance about whether adequate Internal Financial Controls over Financial 

Reporting was established and maintained and if such controls operated effectively in all 

material respects.  

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 

Internal Financial Controls system over Financial Reporting and their operating effectiveness. 

Our audit of Internal Financial Controls over Financial Reporting included obtaining an 

understanding of Internal Financial Controls over Financial Reporting, assessing the risk that 

a material weakness exists, and testing and evaluating the design and operating effectiveness 

of Internal Controls based on the assessed risk. The procedures selected depend on the 

auditor’s judgment, including the assessment of the risks of material misstatement of the 

financial statements, whether due to fraud or error.  

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis 

for our audit opinion on the Company’s Internal Financial Controls system over Financial 

Reporting.  
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Meaning of Internal Financial Controls over Financial Reporting 

A company’s Internal Financial Controls over Financial Reporting is a process designed to 

provide reasonable assurance regarding the reliability of Financial Reporting and the 

preparation of financial statements for external purposes in accordance with generally 

accepted accounting principles. A company’s internal financial control over Financial 

Reporting includes those policies and procedures that: 

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly

reflect the transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit

preparation of financial statements in accordance with generally accepted accounting

principles, and that receipts and expenditures of the company are being made only in

accordance with authorisations of management and directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised

acquisition, use, or disposition of the company’s assets that could have a material effect on

the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, 

including the possibility of collusion or improper management override of controls, material 

misstatements due to error or fraud may occur and not be detected. 

Also, projections of any evaluation of the internal financial controls over financial reporting 

to future periods are subject to the risk that such controls may become inadequate because of 

changes in conditions, or that the degree of compliance with policies or procedures may 

deteriorate. 

Opinion 

In our opinion, to the best of our information and according to the explanations given to us, 

subject to the comments made in the “Basis for Opinion” paragraph in the main audit report, 

the Holding Company and its subsidiaries have, in all material respects, an adequate internal 

financial controls system over financial reporting, and such internal financial controls over 

financial reporting were operating effectively as at March 31, 2026, based on the internal 

control over financial reporting criteria established by the respective entities considering the 

essential components of internal control stated in the Guidance Note on Audit of Internal 

Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants 

of India. 

For ABP & Associates 

Chartered Accountants 

FRN : 315104E 

CA KAMAL KU CHANDUKA 

PARTNER 

M No : 058790 

UDIN : 26058790GSWBEM3741 

For ADB & COMPANY 

Chartered Accountants 

FRN : 005593C 

CA AMIT TIWARI 

PARTNER 

M No : 408603 

UDIN : 26408603LFCNVY5046 

Place : New Delhi 

Date : 23/07/2026 

Sd/- Sd/-
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IN DIA INFRASTRUCTURE FINANCE COMPA N Y LIM ITED (IIFCL) 

CONSOLIDATED BALANCE SHEET AS AT 31 ST MARCH 2026 

CIN No. U 671 90DL2006 GOl144520 

As:! t As" 
" " (f I L ) 

S.No. PARTICULARS 
NOTE 

31.03.2026 31.03.2025 
No. 

(Audlled) (Audited) 

I ASSETS 
1 Financial Assots 

(0) Cash and Cash EquwnlBl1ls 2. 96,193. 11 58,524.43 
(b) Bank Bak,nco othor than (3) oboVQ 2B 915 .911:1.14 521,356.36 
Ie} Oonvallvo Financial InSlrumenlS 3 114 ,613.19 135,3132.14 
(dJ RecOlVables • 184.95 699.411 
(0) Loans 5 8.4 1R.195.95 7,148.623.92 
(f) Invllstmllnts G 818..175.18 736.986.94 

(y) Otht!! Fmanclnl Asstlls 7 90 ,067.07 76,651.46 
Total Financia l Assets (I ) 10,514,908.85 8,684,231.33 

2 Non ·Flnanctal Assets 
(a J CUJ"fent Tax Ass e ts (Nel) • 3 .197.45 4,042.09 
(a) OefllrTed TaK Ass et (Ne l) 9 15,568.78 17.l15.21 
(bJ Property, Plant and EqUipmont 10 lG,682.54 22,11 1.68 
(e) Capital Work-ln.Progross 10. 2,217.96 15.l33.67 
(d) RIOht 01 Usc Asset 10B 25. 16 
(a) Othor Intlln{llblo Assets 11 18526 977.16 
III Olhm NOII·FIII'lIlc!:11 A,r,cts 12 2.227.86 10.487.41 

Tota l Non FIIIMclal Assets (2J 60,705.11 70,267.23 
TOTAL ASSETS (1 +2) 10,575,613.96 8,754,498.56 

" II~D II ITlp' ~""~(\I IITV 

~I""";;;;;"" 
, I 

i I 
I Fitlall<,aalll .. iJll tt ltl~ 

(a) PaYilbles 13 164.65 225,84 
(bJ Debt Secunlles 14 3.739 .1 6260 3 ,34 7,662. 10 
(e) Borm .... '"Qs(Othcr lhon Debl Socunl ,es) 15 4 ,827,2t19.09 3,568.701 .67 
(dJ OlhElf FinanCial Liab .hhlls 16 13\1,13$1.48 126,156.39 

Total Fin;:lnc; inl LI;Ibllll105 (1) 8.701i,480.82 7.042,746.00 
2 Non -Fin l."l neinl Llabililios 

(JJ Cluwnt T, IX Li.IIJUtl1u5 (Nn!) 17 lR m~8.;\J 29.1120.04 
(hI PmlliSlOmi 18 5.36323 5.423.711 
,I., ,)ItIOI Nu n -I ~h .. IlCl(Illl,lhlltI U.lS I> 12.11(11 43 l b.US/.3u 

Tot;:l l Non Finnneial lIabill tres (2) 36,l39.99 51,331.12 

Tota l liabilities (ll 2J 6,742,620 .81 7,094,077.12 
B Equity 

(11) Equltv Share Capita l 20 999.991.62 999,991.62 
{bl Other EqUity 21 832.1301.50 660,429.82 

Total Equity (B) 1.832,793.12 1,660,421.44 
TOTAL LIABILITIES ANa EQUITY (MB) 10,575,613.96 8,154.498.56 

The aecompanymg notes rrom 1 to 29 me Integral part o f Consol/dated Fina",;Ia l Statemenls . 

For lind on behalf 01 Bo.ud of Director" 01 

111 I rantruc; ture FU101nC;1I Compllny Llmt t/g A ~ 

RohltRl llhl W~ 
(Mnnogltl!j Direc tor) (Deputy Managing Olr&c tor) • 

DIN No. : 11 52468 1 DIN No.: 20079 "", 

~" , 
Ruehl Singhal 

~\\ 
(GM 3. Company Secreta!)) (C h!el General Managcr-CFOj 

Mernborsh lp No. : 17837 

In tarms of our Audll Roport o f evon dalo 

For ASP & Assoc1a tol 

Chnrlerod Accountanls 

~ 
CA Kamal Kumar Chanduka 

For AOB & Company 

Piau: Now Dolhl 

0 1110: 29.05.2026 

Partnft r 

Memborship Number : 058790 

Parlnur 

Mombership Numbor : 401603 



INDIA INFRASTRUCTURE F IN ANCE COM PAN Y LIMITED (I1FCL) 

S TAT E MENT OF CONSO LIDATED PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2026 
CIN No. U67190Dl2006GOl144520 

S.No. PARTICULARS As at 
NOTE 31.03.2026 
No. (Audi ted) 

Revenue from Ope ratfolls 

(n) Inlcresllncomo 21 744,08 3.28 

Ih) Fees and COlllmlsion Income 22 6.886 .65 

, Totlll Rovenue h o m O por<l Uo nS(<l+b) 750,969 .93 

II Olhor Income 23 122 ,081 .24 

'" Tota llncomo (1+11) 873,051.18 

'V EXPENSES 
(a) Flnnnce Cost 24 4118.638 .80 

Ib) Fe ns and Comrlllssinn Expense 25 9.060.64 

I') Ne t (Gain) !Loss on Fair ValtJo Changos 2. 1,007.16 

10) Imp.Jlfment on Flnancral lnslrumenls 21 (9.540 .99) 

10) Employee Be nefit Expense 28 9.638.30 

I ' ) Depredallon. Amortizat ion & Irnprur rnr.nt 9, 10 1.447 .78 

101 Corporate Social ResponslblUIO:> 4.054.46 

(h ) Olti!.!r Expens!!s 29 16 1.323.88 
Tolal Expens es (IV) 665,630.03 

V PROFIT BEFORE EXCEPTIONAL ITEMS AND TAX (lII-IV) 207,421.15 
V, EKCclJ ilOnBllterns 

VII Prolil l (Loss) Before Tax (V.VII 207.421 .15 
Tax Expense; 
(I) CUllent Tal (56.592.42) 
I") r .. K Adjustmenls for Earh.lr Yo:.rs (1,889.50) 
(Iii) Delillred Tax i1.957.0 1 

VIII Tolal Tax Expenses ( i .. ii .. iii) (60,438.94 

IX Profft! (Lo u ) for the Year from conllnulng cperatlons (VII-VIII ) 146,982.21 

Profltl(loss) from dis continued opemllon s 
Tax Expenso of dls contlnued ope rat ions -

X Profill( lo5S) Irom di s continued o peratio n s (Aller IllX) 

YI Pro fitl(l os s ) (Irom continuing and d iscontinued operallons ) (IX+X) 146,982.21 

XII Olh er Comprehens ive Income (OCI) 
A. (I) 111.11115 Ih:11 WI n not bo loclassdiotllo P rolll ;jnu Loss 

. Remeasuremenl 011 fJalnsi(loss)dofIIlCd benelil ObliOBtion 69.85 
- Income Ta K re la ting 10 remeasuremcnt of define d benefl l Obl,ga llon (13 .56 ) 

Othor Comprehuns ive In Come/(Expenso) (A) 56.28 

Xlii Tota l Comprehensive Income for t hll Y!.!ar (XI+X II ) 147,038 .49 

X'V Basic and Diluted Ea rning Pe r Share ( F;1CO Value of f 10 each) 
I. For conlinulIIg operations (In ~ l 1.47 
2. For discolllrnued ope ra llons (In f) I(B)(8) 

3. For countlnulng Hnd rfisront iliund Opnr;lIions (In ~ I 1.47 

Tho accompanying naIlS from 11029 aro Inlegral part o f Consehdalod Flilancial State mo nts . 

Place: New Dolhl 
Dnt~ : 29.05.2026 

For lind on bohalf of BOllld of Directors of 

I"'anaging Director) 
DIN No.: 11524G81 

R~' 
(GM & Compllny Socretllry) 
M~mbor ll hip No. : 17831 

In lornls of our Audit Rcrport of eveo da te 

For ABP & Assoc1(1t C1l 
Chartered Accountant. 

\Frn~E / 
CAK~dUkll 

P(l rtoer 
Mombcr!I,hip Number: 058790 

If In Lac) 

As at 

31.03 .2025 
(Audite d) 

664,689.:n 
7,667.42 

672.356.75 
55.957.83 

728,31 4.58 

448 ,792.09 
11.501.34 

(12,254.58) 
(56 .938. 34) 

9,679.52 
1,137.70 
2.597.59 

4'\.561.3 1 
446,076.64 

262,237.94 
47.343.03 

329,580.97 

(59,988. 14) 
14 .94 

16,464.25 
66,437,45) 

263,1 43.53 

263,143.53 

(54 1.34) 
134 .61 

(406 .74) 

262,736.79 

2.63 

2.63 

(Deputy Managing Director) 

t:-~, 
Rajllev. ~.uklrilP--_ __ l 

(Chl~f Genenll Maoager-C FO) 

For AD8 & Company 

Partner 
M~rnbenhlp Numbor; 408603 
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INDIA INFRASTRUCTURE FINANCE CO MPA NY l.IMITED (II FCLI 

CON SOl.l DAT ED CAS H FLOW S TATEMENT FOR THE YEAR ENDED 3 1 S T MARC H 2026 

CIN No. U6 7190 0 L20 06GO l14452 0 

Yu r Ende d 

PARTICULARS 31.03.2026 

(Audited ) 

CASH fLOW f RO M O P ERATING ACTIVITIES 

NBl P,u!.! bololO Tax 207.~ 2 1.\!i 

Adlustment' lor 
OUPluCllbool lmpa.rment (Inti nrnUllJ,1l1Xln 0 0poll511 1.4<1778 
Pmv"onn. ..... Tlte otl. (16 219391 
l"tnrc,l nc&lucd Dnd due OIl loan •• nd IKhllncn 
I lIlom ~1 uLc" lOd bUI HOI duo Oil bOlIO/Mgt 1& .... 27 68 
OPERATING PROF IT BEFORE WORKI NG CAPITAL CHANGES 20G071.21 

Cosh Flo\v FrCKTllcnd,ng Opcrillion, II 259.5~8 13) 
Sale all (Add,lam) 10 InVOSImenI, 16.92396 
(Incrom.u)lIIrI&lOIUIi '" Trullo Re&lIrmlllol. (8547) 
( Increi"e)!de&le(l~e.n nthol npemM[1 assetli (32038 291 
(lncroa.eVdecumseolll IIthor hallk b .. l"ll1CM (J97.600 45) 
lncrUlISIll(doCRl illO) 'n Il lher opm'1tno llab'dIC$ (14,063.75) 

C AS H FLOW FRO M OPERATIO NS BEFORE TAX (1,461,384.9 1) 

TOllos paid (NCI) (51148 1 9JI 

NET C ASH f RO M OPERATIO NS A ( 1 ,5 25,16 & .1 ~1 

C AS H FLOW f RO M INV ESTING ACTIVITIES 

Pwchn,e or Pbnt PIOjlCrty llud EIIUIP,l;cul (15 liJ I 46) 
Snlll or f'L:Jn1. PmJ)1lI1y fIIul FlIlllp!1l{lnl (022) 
(lnaea.lJ)!doc~a~o 111 Ctlp,l;J! Wu"~. 1\'01/11'1" 13.1 IS 7 1 
Ilncr{l1l8o)ldu&lua,e II. ln~v.~nuf1~ t1l6 r,11 GI ) 

NET CASH FROM iNVESTING ACTVITIES • 99 333.58 

CAS H FLOW FROM FINANC ING ACTIVITIES 

Procf!~ds flOm lu ucl AiJllI"TIenl III Shm~ Call1l.ll 
Ne l Proc~di from BoIIO'MngS 1 258,597 "'2 
N Ol i Proceod, Irom Debl Setunllfl, 391.500.50 

NET CASH FROM FIN ANCING AC TIVITIES C 1 651) 091.92 

EFFECT O F FOREIGN EXCHANGE TRANS LATIO N DifFE RENC E 0 12,711.25 

NET CHANGE IN CASH & CASH EQUIVALENT tMB+C+O ) 37 &68.15 

Md Cali" and ell' " EqUlvu!enl ' III lilt! houu"i"ll m 11111 ptlllOd 58 !i24"' J 
C U.'lh " 1,,1 Ca l h Equlvll!entli 111 U'fI ~,d or 11111 pe,1D(! 96 193.17 

S;;OIlI(!o[]!!!11! 01 !;;!llb Ill!;! Cu b ~1l!v:.l~nl l a l lh! !Ill" 2' t b!l l!"'tloll ·. 
Cas h on 1\(\0(1 '" CUll unt AteounlJ H ,679M 
fIn_I OUpOi rt AccounlJ 21,513 J.1 
TOTAL 96 193.11 

1 h<l a lll:rve Sl31arrenr of c;tsh :\Dvr.l hns been ,w· I1lollW under 11m I""lfact rne!l1 lld ns sal oulln Ir,d AS 7 'Sllltemenl ul Cosh F ~ , . 
1) f i{jllfU S of pwvio05 pa. lOd (s) 1'1"" .. becn ' &..rJrQl'P<ld "e"'r.lIl~lId whortl'o'CI nec:essollY to m.l~O Ihorn coml/afllblo III too rCPO/hll!1 pe' l(ld pmICl1jallnn. 

2)TIle follll l',J"I!I bank bllanCIl' Ilrc nOlllv3tb~e 10' fleo ule by the company 

({ inUcs) 

Yu r Ended 

31.03.2025 

(Audltld) 

J2958097 

1.13770 
(40.464 .56) 

106017 
15 441 08 

306 755.36 

(1 .620.36380) 
172.04142) 

(190 3 1) 
12.065.66) 

6 1 92~ 1.22 

6.10187 

(162,5U.73) 

(59.973.20) 

(822,54 1.93) 

11 29;'-25) 

(654419) 
(10244662) 

110nUS 

70 1.0954 1 
281.2R085 

982 376.26 

2,371 .'9 

51,923.15 
61>0 1 30 

51.524.43 

UM 
J.18 liJ 

5R, 175.57 
51.524.-43 

IIc-.c:III ;Jsey dec,ellulln otlle.r baflk balance, 01 ~ !lR1600 4!i) lac IOf Ihe yea r ended 3 111 M.lfch 2026 & f (; 192-11 22 L1C lor Ihe yell' ended 311l M;IId1 2025 .ntk.tdes t Illl bc {IS on 
3101 Mflrt h 2026 !l Nil klC a s on J 16! /l,ll\ld, 202~) 011 whldlilln hill bllctn l1lmllld 101 ~ltOI.lt pilyment 01 blind. nnd ( 505 392 lac 05 "n 3 111 Mard, 2026 It 209 400 13!: '" \In 31JI 
/I,'-lrch '025) on .... ine/' MIn hal bllon mmlort 1111 ow.mall 

Placo; Now De ihl 

Da te ; 29.05.2026 

For ~nd on hehn" 0 1 Boa rd 0 1 Olrec lol ' of 7 J ~ 

, "'n"'"'' FI .. ,,,,, C,mp' '' ' Llm",,;/# ~ 

IM~n1l91n!l Dffe ctor) 

Ol~~~ 

RuchlSln9ha ' 
(GM & Company Sacre' ary) 

Mllmbels hip Nu.; 11837 

p~rfm$~ 
(Deputy Mn lla!lln!l DI, oc tor) 

DIN No.: 2001911 " 

~~ (Chlo' Gana m l Mnnago tCeFO) 

In terlll5 01 ollr Audll RIlf1llrt 01 e va n dil le 

For ASP & Au ocl. ,n 

Partnur 
Marnbor, hlp Numb(lr ; 058790 

Partfler 
Members hip NlIm~r; 401603 
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Note 2A: Cash and Cash e quivalents 
(f in lac) 

S.No. PARTICULARS 
As at 

31.03.2026 
As at 

31.03.2025 

(A) CASH AND CASH EQUIVALENTS 
(I) Cash on hand 0.18 0.04 
(ii) Balance wi th Banks 74,679.64 348.82 
(iii) Fixed Deposits with banks (Unencumbered) 21,513.34 58,175.57 

TOTAL 96,193.17 58,524.43 

Note 28 : Bank Balance othe r than 2A above 

(f in lac) 

S.No. PARTICULARS 
As at As at 

31.03.2026 31 .03 .2025 
OTHER BANK BALANCES 

(,) Fixed Deposits with banks (Unencumbered ) 41 0,522.24 317,951 .86 
(ongmal maturity more than three and upla twelve months) 

(II) Emmarked balances wi th banks for unclaimed interest on bonds -
(iii) Held as securi ty against Interest Payment of Bonds -
(iv) Against Bank Guarantee 4.50 4.50 
(,) Pledged to avail overdraft facIlity from banks 505,392.00 209,400.00 

TOTAL 915,918.74 527,356.36 

Note 3: Derivative financial ins truments 
(I' In lac) 

As <:at As at 

S.No. PAR TI CULARS 
31 03.2026 31.03.2025 

Notional Fair Value Notional Fair Value 
Amount Amount 

ASSETS 
Other Deri vatives: 

(n) Cross Currency Swap 269.289.38 99.647.94 -179;180.79 124,863. 15 
(b) Principal Only Swap 725.527 .64 7S.025.H5 477,287 .21 10,519.59 

(Refer Note No. 23.3) 

Totnl derivative financia l instruments 994,817 .02 174,673.79 956,768 .00 135,382.74 
Nore . FaIr V" lue of Assels ;:md Lwbllilles are presenred as Denvahvc Fmanclallnslrurnents In the Fmancml Statement. 

Note 4: Trade receivables 
(f in lac) 

S.No. 
As at As at 

PARTICULARS 
31.03 .2026 31.03.2025 

Revcivables cons idered good, Unsecu red: 
(0) Relaled Parties 70.74 79.80 
(b) Others 714 .21 619.68 

Total 784.95 699.48 

A c Wise l1nal s is of Trildo Recolvables 31.03.2026 31 .03.2025 
(0) l ess than 6 months 541 60 699.48 
(b) 6 months to 1 Yoar 243 .35 
(e ) 1 - 2 Year 
(d) 2 - 3 Year -
(e) More than 3 Years 

Tolal 784.95 699.48 



Note 5: loans 

If in lac) 

S.No. PARTICULARS 
Asat As " 

31 .03.2026 31.03.2025 
(A) loans 

(f) Term Loans 
I Infrastructural Loans: Standard Assets 

a. Direct Lending 2.286,009.94 2.062,406.64 
b. Takeout financing Scheme 1,650,891.32 1.886.116.71 
c. Refinancing Scheme 2.386,907.04 2,186.120.00 
d. Bonds of Infrastructure Projects & InVtT Loans (Reckoned as Infrastructure Lending)" 2.232.577.60 1.213,451.83 

II InfraslrucluratLoans: Sub-5landard Assel s 
a Direct Lending 23,676.72 

III In fraslructuralLoans: Doubtful Assels 
iI . Direcl Lending 93,296.81 53.1 02.58 
c. Takeout financing Scheme 19,193.32 1,016.94 

Tolal (A) Gross 8,668,876.04 7,425,893.41 
Less: Impairment loss allowance(Refer Nole 1(B) 30) 244,713.16 274.944.67 
Less: Amount pending appropnation 5.366.93 2,324.83 
Total (A) Net 8,418,795.95 7,148,623.92 

(B) (I) Secured by tangible assets ilnd Intan!]lb!e assets. 4.149, 108.98 4,527.933.42 
(II) UnsecUfed 4.519,767.06 2,897,960.00 
Tol al (8) Gross 8,668,876.04 7,425,893.42 
Less. tmp.:urrnonlloss allowanco 244,713.16 274.944.68 
Less Arnollnt pending approprrrtiion 5,::66.93 2,324.83 
Tolal (8) Net 8,418,795.96 7,148,623.92 

(e) Loans in India 
Ii) Publk; Sector 2,977,608.69 1,750.750.00 

I (il) Olhur than Public Sector 5,691,267.35 5675.143.42 
Tolal (C) Gross 8,668,876.04 7,425,893.42 
Less: Impairment loss allowance 244,7 13.16 274,944.67 
Less: Amount pending appropriation 5,366.93 2,324.83 
TOlal (C) Net 8,418,795.95 7,148,623.92 

Totnl 8,418,795.95 7,148,623.92 

Footnute 

Sector Part icu lars of Sec urity Amount(fl~ 

Mortgage. Firs t pard-passu charge by way of mortgage of Borrower' s all 

Power and 
immovable propert ies, presen t and fulure . 

O ther 
Hypothecation: First parri-passu charge by way of hypothecati on of all HIe 2,41 3,391.63 2,267.614.59 

Sectors 
Borrower's m ovable assets including plant and machinery etc. 

Pledging of shares minimum of 51% 

Escrow accoun t and aJl rights and lili es and in terest of borrowers rank parri-

passu 

Righi to receive annu ity and loll cotlecl ions of the project 
Road and Escrow account and all righ ts and lilies <lnd In terest of borrower rank pari 

Airport passu 1,735,717.35 2,260,318.83 
(PPP) Hypothecation : First parri-passu charge by way of hypothecation o f a ll tile 

Borrower's movable assets. 

Financl<Jl 
tnshlullons 

under 
Refinancin 
9 Schem e 

Unsecured 4,519.767.06 2,897,960.00 
and Bonds 

of 
Infraslrucl 

ure 
Projects 

TOTAL 8,668,876.04 7,425,893.42 
The Investment In Ihe Bonds of Infrasructuro Projects arc treated as Loans and Advances pursuant to Ihe Reserve Bank of India s letler 
daled 22nd September 2021, allOWing the Investment Including refinancing by way of subscription to bonds Idebentures for infrastnlclure 
projects, whelher In project under implementation or completed projects, shall be considered as Infrastructure Lendm9 for the purpose of 
deployment of minimum 75% of lotal assets by llFCL towards Infrastructure Loans. 



NO III G: Invntmll nt s 
(~ In lacl 

S,No. PARneUl.J;RS 
.... ...... 

lUJ211n 31.03.2025 

A! F.,r VlJue AtF'if V ...... 

AmortJ. .... d Co. ! Throll!il'" OUI.r TlItClIl!il'" pllltl &1 Du l!ilnal. d It f.ir v.I II' Amortlndeol t 
ClMt. ,..., 

CompAh. n.lvr Incoma Ion th.ough profit '" 10" 

Through Olh., I Th, h rofil & O .. ignlt.d a t f~Jr 
Comp •• h.n llY, ovg p 1,"lu, th.ough p.ofit 

Incllmll 10.. "1011 
"' .. ~ T ... 

MUI~ lund. I I I 
212H21 I ~ Mu:Val F"fl(l I'\lutJTlllnl try IAMCl ' 1 4l~ I I I'!~ 232162 

'\41&0/. 1,1 ......... 2.l 2l.&2 
Gove.nm, nl S,culilits I I II 82'}·,.I"'or~Trat'\Sf_el S=--* Gar Secur1)-l1JlO U7~,OO U,760OO U 76D DO 83 7iiO,00 

I') 6 l"~~ !r>oo .T.OIn"anaollo) SPOICIiII Gel Sec-.. "n, 201' . ,,"'''' I I &!.20000 83 £'00.00 .. ,., .. 
/.·1 G.J4 "'I ~cr~ l.,r-$'eramel s,p.:. .... Go! s.c .. I) n32 .. ,.,,, .. ",'" as 200,00 sa roo,DO 
1"'1 11.39% (1'.01'1-Trans 'erralli. Sc-c..oI Got S-.m, 2(13] .. "''' .,,"'" as 200 DO IM ; oo 00 
I" l5.!g'" (lb">ol'&I"IS' erTOIallIl SJ-c..III Gal Sacur1y 2!1J.4 111200.00 I .,,"'" !!2IXI.00 IV! .. 11000 
I" ') 6 44'4 1'''Dr~ T .. ~s'err.r.tII' l Specal Gar s.cunll ~o ] ~ .",oa, sa:oo 00 .. ,.,,, II :00,00 
I • • 712 ... M.ldhpP..c .... SGS~s.:J9-2n3!i "''"''''' I I '",.,,' ""'''' .oa"". 
tv ... ! l tl '4 ""' ... .....,:sIl:sGS2~l!l1ll !Il 061)00 5006000 ~!l060.00 5011«100 
I, . , 6 Ji ... r,br\I!.-&.Irl" SGS 2J.C1.'·2':31 '3 n3 45 

: j :;~:~ I It . 8 72 ... Mav,n!IJ'ITa Sc;.s 2J...(U.2!lJa 4 .. m~ I 
727710.U 727110 It 119.110.00 62' 110.00 

OQbl Soc-uril)" I I )n" .. Im.nl m O.lMmu"'IUnquglld11F ~lty " ' id ) 

I 'd 0..0«1''''111 ,~e.'I. Pa~ lMar.ga-.r- Chao,"",," I'vl LII! • ~~I lie · I II 07! 00 11074.110 607800 
I. OGben~Uf .... B"'ur P.~ Itl Jil .R..IIP ...... u"T'tllll 

I 
I 2"00 • 7271 at;. 1.276.00 7.27800 

), I Oft_IutU ,n 8 a ...... PD~'I I-I R "".2) P ...... u .... '.d I'I~~ i II l£iOO 11 ·~ OO II 18-1 00 
I" Oetl<efr. ..... on t.laMw .. E-vou Pr-,~:. L ...... J f 3-'1I. ~' - 5 ],("4 1 t12M 7 532611 

I :I.OBU U lO I U ,. lZ-4711" ll..H O.U 
EC\ully Inllrumonu, I I I . Unquatld EquIty ' nllrUrTllnts 

: ! H Odl, '.~utnb", ''1C'''~ ComDo< o.-,~I Cor?<><a~an LIJ, I 'II OJ : I 41\ 01 "1.01 4 11 JiJ 
i.1 Aahurllk Pcr"'lf & Nlurlli Ib-..ws 1Jn".~ , 01..., by s.;ur,! ( TruslH 01" bIIII.oIl 0' , 71)51lC 4 7&5 DO 476.5110 " 7f>500 

5.171 02 517' 02 5.17&.02 5.t7U2 
Olh ... I sy~1 

I 

~, ~I • . InY .. W' .... !lnV£!!!UI!CtooI!UilI!.!::5I!!!·1ICI IF!!!Y:P~l!1 I : : 'I:~ FC PI1Ii~E~:-, O;r..,;!..: ln ..... " Tn:l!lII FlJI t P.&.ll) - I .,,,. ." " 
b. I~Vlil"'I!!I"' liI5lI!'!:l ;:I.IB:I!I '1b:!!l:a:!11111" t8 Pi! ~ 1 

I ~:I ~a e t ..... u ........ 1 R...".,. lI\ItS.orI CImpat1, LII:! lARC T ..... '·SC 27boS ..... II - 12 '60.01 12,16001 
l"t tlA.FICllRUST.ooo I J~ "8.5.' J 

I 
Ji (SS"~ lJ US" - - 19 4&5010 

UA.FICL lRUST.OOOII 

I 
.an .12 2"'7.ll 2.101 ' 5 2.lilOl " 5 

, .. tlA;:I.Cl TRUS~.Q009 I ' 11M" 1 11111!l61 1 " i7 IJ 34619:1 
,. !~ARCL TRUST-OC11 3175 ' 6 1175 16 n." , , .... " 
Iv') rlARCl lRU5~ -0010 I • U165 • !S7!!> - 4,S57U . 5516$ ,. HARel TRUSr.OI;i lJ - I 

J oU70., I ) U,7 01 ' ~.7 OI!I ] 447 06 

I'.,j tlARCl TRUS~-D01!1 
I 

IJ!IoU 011 
: I '~~~ ~ 

'4 !il5616 ' . 95626 
II ' "ARe t TRU5'.(IC22 1 H' ~ .. J 11721 0 3672 III 

13 2:5-& 54 71.254 54 ""t'l 11511.'7 

TOIIIIAjG.o .. 721,11 11_19 ) \11 all &1 13! '.'1.50 62t.IID.oo 121141121 75'.D4I.85 

l.n .t.IoY411C1 tor I ........... ..., lou ,C I 
I I 2O : U12 · 1 :.'Il~ .12 22 ~9l 22.059_90 
I 

~ . , .. _. ~ - ,. , . ~, _.-..... . -... -- ..... . ... _ ... . o. ••• •. 



0.1.111. ot A'ow~nr;e tOl lmpairmenllo ... 

.... ~ A. II 
31 03.2021 " .01.2025 

S.N(I. PARTICULARS AI Falr V",_ AI F.1t VIIIII. 

Amw1l n d C .. " I C Th,,,Uih Oth , r Th.ougl'l ~,"fjl & Oulin."d at lair v;,.l~. 0 11'1 ... 1 
AmortiudColl Throygl'l 0I1'1~: 1 Th I>fit &\ Oulgn' lad II fll~11 

Com l>,.hen. tv.lnc(lm. ,~. Ihlollgh ~,clil & lou 
,~, Comp"hln.lv. rOil::' v,tu. through p,olil OIh.,. T(ltIIl 

InComt & I .... 

'" AIlnun.~ p~ & IlllWlill i'i.es0Ul1;.C1l Lrr.~ l'"ielO t>y ~;1~ T'~'" ~ or 

I 
4 1\0',05 I ' ·!ll;;.'; 

I 
~ '9' 1i5! 4 191 a5 ., a.bot<>I ..... ,~ BanNII P.~ ll.btlg;l, .. .,n. Ch/I"OI\aU ,"YI L1g 4179M "'''' . a92009 , anM 

'" Dibe<l:ura." Bar ..... p~ ·.RR I • _5' ,i5I .t4~1 at "leU 4 T:lII8a ., ~DerII.ns ," B ..... P.~ "'flR .. ~o:n~ 5 Ii ~ ... ;::1 5 t>!9!1t! 

'" 0iIbefru!Q." ,.-~~ &lerIItes Pr._ L~'~~ - . 76; 6J 1 i .::lU 2 S4911!1 
T01l1 20.2' 5 U 20255.32 2205J.1t 22.0n.!1 

Fooln o!": 
I" AggnogU' .moyn\ 01 Quol. d in,,"l_nb' COlli Book Valu. 
1" CG~U Booto; V.IIl ... 
I.J M.net VaI~. 

31&47515 "" .... 
tel R,,!r\g. ,ulgn.d try CII.I<I "'''''!Itg.nd .. and mlg,'!!on .. t nllng' du,In!! tht 'I"": 

"!lie COIIIMIiC Mill ,,"1nrIef'!S oil!=CL twI. 'MA" ra~I1O" '''' h~I"!.nlilIISIIII'*I toy CRf$IL CARE I": a RIIM"I" Ruearc/, IC"IA .... ~ B':.._· CNcJ RI:I"\I AgMc<.L 



Note 7: Other financial assets 
(~in lac) 

S.N o. PARTICULARS 
As at As at 

31.03.2026 31.03.2025 
A Advances 
(i) Advances recoverable from employees 3,977.23 3,103.14 
(.i) Security Deposit Paid 62.25 54 .63 
(iii) Others 13,908.69 11 .929.30 

SUB-TOTAL (A) 17,948.17 15,087.07 

B Interest accrued and due o n loans and advances - -
SUB-TOTAL (B) - -

C Interest accrued but not due on : 
(i) Fixed Deposit with Banks 11,195.98 7,783.44 

(ii) Government Securities 3,179.75 17,071.65 
(iii) Loans & Advances 57,743. 18 36,715.30 

SUB-TOTAL (C) 72,11 8.91 61,570.39 
Total A +(B)+ C) 90,067.07 76,657.45 

Note 8: Current Tax Assets (Net) 
(~in lac) 

! 
As at As at 

S,No PARTICULARS 
31.03.2026 31.03.2025 

(i) Net Income Tax Recoverable 1,821.86 2,714.96 
(ii) Goods & Service Tax Recoverable 1,366.91 1,208.70 
(iii) Net Advance Tax Recoverable 8.68 118.42 

Tota l 3,197.45 4,042.09 

Note 9: Deferred Tax Asset 
(f in lac) 

S.No. PARTICULARS As at As at 
31.03.2026 31 .03.2025 

(I) Deferred tax Assets: 

(i) 
Interest credi ted to Sundry Liabilities Account (Interest Capi talisa tion) offered for lax - 1,166.85 

(ii) Expected Credit Loss - 15,671.16 
(iii) ProVision for Leave Encashrn ent 14,384.38 25.79 
(iv) Depreciation 2, 105.91 1,573.0 1 
(v) Provision for Sick Leave 100.79 11 1.01 
(vi) Provision for Medical Assistance Scheme 381.60 370.51 
(vii) Provision for Wage Revision - 15.16 
(viii) PrOVision for Leave Fare Concession 33.47 41.29 
(ix) Provision for Gratuity - 16.59 
(x) Deffered Tax Asset of IAMC L 93.36 (5.36) 
(xi) Provision for PU to WTDs/Employees 7.07 44.80 
(xiii) Detrered Tax Asset of IPL 92.70 -

Deferred Tax Assets 17,199.28 19,030.82 

(II ) Deferred tax Liab ility: 

(i) Interest credited to Sundry Liabilities Account (In terest Capitalisation) o ffered ror lax 167.09 -
(ii ) Expenses on which TOS not deducted -
(iii ) Others 1,463.40 1,715.62 

Deferred Tax Liabi lity 1,630.49 1,715.62 
Deferred Tax AsseU(Liabilitiy) (Net) 15,568.78 17,315.21 



Notc 10: Propcrty, Plant and Equipment 
If In lac) 

GROSS BLOCK OEPRECl"' TION NET BLOCK 
DESCRIPTION "''' Addit ion Olsposal51 "''' "''' forth. Oeductlonsl '" .1 A"I .... 1 

01.04.2025 Aejustmenls 31.03.2026 01.04.2025 Period Reversals 31.03.2026 31.03.2026 31.03.2025 

TANGIBLE ASSETS 

BUIDLING 27.701.73 15 711 48 43.41 321 5!*i7 52 1.' 14.&i . 7 OB2.38 26.330 83 21.7J..1.21 

PLANT &. MACHINERY 144 85 '" (1 591 14827 1:!5 18 103 11931 13826 1001 967 

FURNITURE & FIXTURES 6531 0 19' 661 ~ '''''' 36 H! 57'! 02 8702 117 26 

VEHICLES 12333 2iS 96 150 28 .,,' 855 . 10292 ",. 2926 

OFFICE EOUIPP.lENTS 35743 070 358 13 3335g 2.7 . 000 336 :;0 21 e.: 23B.: 

COMPUTER HARDWARE :!6186 7935 . 404 1.211 2 i 240 9336 305 77 13543 14945 

LEASEHOLD DEVELOPMENTS 100.96 1521 ;1613 6 ' 85 2'.56 8341 3283 3912 

ELECTRICAL EOUIPMENT 346 4 1 J.+6 41 32903 32909 11,32 17 32 

TOTAL 29.789.66 15.843.13 ( l.99) 45.634.79 1,669.50 ! 1,280.62 11.98)) 8.952.14 36,682.65 22,120.12 

Note lOA : CAPITAL WORK IN PROGRESS 

~:¥~ OES CRIPTION 

,,~ Add"'., I 
31.~.;;" " ~.;;25 31.~.;;" 31.~.;;" 31~ 

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

TOTAL 15.333.67 2.m." 15,995.67 2.217." 2.217." 15,333.67 

C\'IIP Ageing Amount In CWIP for t he period of 
Mgre tn3n 

CWIP Less than 1 yea 1-2 yurs 203 YC3B ye3rs TotoJl 
Projects in progress 2.211,96 :1 217 90 
Projects tempor3rlly s U$pendad 
TOTAL 2.211.96 2.211.96 

Note lOB : Right of Use Asset 
If in lac1 

GROSS BLOCK AMOP.TISATION NET BLOCK 
OESCRIPTION "''' Addition O!sposillsl "''' As" For Ihe Oeduclionsl ""'I As lit I "' '' I 01.04.2025 AdjuslmenlS 31.03.2026 01.04.2025 Period Reveru ls 31 .03.2026 31.03.2026 31.03.2026 

Rtghl-of_ Use (ROU ) Ass!!! 3004 300> .: .sa 488 25.16 1 
I 

TOTAL 30.04 30.04 4.68 4.88 25.16 

NaIll 11 : OTHER INTANGIBLE ASSETS 
(f In lac) 

GROSS BLOCK OEPRECII\TION NET BLOCK 
OESCRIPTION AUI Add!lIon Olspou lsJ Asal Au l For Iht Oe duetJonlJ "' .. Aul As" I 01.04.2025 Adjus tments 31.03.2026 01.04.2025 Period Revef1; ills 31.03.2026 31.03.2026 31 .0].2025 

COMPUTER SOFTWARE- 2.D49.2a 007 2.04934 1,072.10 192.21 0", 1.264 10 755.24 917.17 I 

TOTAL 2.049.28 0.01 2.049.34 1.072.10 192.21 0.21 1,264.10 785.24 917.17 





Note 12: Other n on finan ci al asset s 
(t in lac) 

As ., As " 
S.No. PARTICULARS 

31.03.202 6 31.03.2025 

(I) Prepaid Expenses 162.82 3,462.01 
(II) Prepaid Siaff Cosl 38.34 38.82 

(Iii) Other Advances 911.60 6.986.58 

(IV) GratUity (Funded) 137.69 

(IV) Leave Encashment (Funded) 977.40 

Tota l 2,227.86 10,487.41 

Note 13: Payables 
(f In Iii c ) 

PARTICULARS 
As ., As at 

S.No. 
31.03.2026 31.03.2025 

Trade Paya bles 
(I) Total outstanc,n9 dues of micro enlerpnses and small enlerpnses 89.09 2.10 
(II) Total oulstandl119 dues of credi tors other than micro enlerpnses and small enlerpnses 75.58 223.74 

Total 164.65 225.84 

A e Wise anal sis of Trade Pa abies 31 .03.2026 31 .03.2025 
(. ) less Ihan 1 Year 159.96 225.84 
(b) 1-2 Year 4 .69 
10) 2 - 3 Year 

Total 164 .65 225.84 

Note 14: DEBT SECURITIES 
If In lac) 

S.No. PARTICULARS 
As al 

31.03.2026 
As at 

31.03.2025 

Amortised 
Total 

Amortised 
Total 

Cost Cost 

IA) Others 

r~oc 1 SECURED BONDS" 
(,) 79,110 (79,1 10 as al 31s1 March 2025) 8.30% Bonds of face value ~ 1000 each, redeem able on 281312026 791.10 791.10 ~ (i1) 10,500 (10,SOO as 031315\ March 2025) 9.41 % Taxable Bonds Senes X of face value ~ 10 lac each , redeemable on 27/0712037 105,000.00 105,000.00 10,000.00 10,000.00 <:;. 

(iii) SOO (500 as at 31st March 2025) 9.36% Taxable Bonos Senes X of lace value ~ iO lac each. redeemable on 27/07f2042 5.000.00 5,000.00 5,000.00 5,000.00 :- FRN * 
(iV) 1.000 (1,000 as at 31st March 2025) 7.38% Tax Free Bonds Senes m·B ef face value ~ 10 lac each. redeem able on '5/11 /2027 10,000.00 10.000.00 67,411.62 67.4 11 .62 'S 315104E ~ 
M 3,400 (3,400 as at 3151 March 202 5) 7.41% Tax Free Bonds Series !! I-C of face value ~ 10 lac each, redeemable on 1511112032 34 ,000.00 34.000.00 6,683.91 8.683.91 

~ /J ('II) 500 (500 as at 31st March 2025) 7.38% Tax Free Bonds Senes IV-B 01 face value ~ 10 lac each redeemable on 21111 12027 5.000.00 5.000.00 3,615.54 3.615.54 
('Iii) 210 (210 as at 3 1st March 2025) 7.41",... Tax Free Bonds Senes lV-C of lace value f 10 lac each redeemable on 21111/2032 2.100.00 2,100.00 1,040 .64 1,040.64 f!'J:icDACCO~ • 
(viii) 66,77,081 (67 41.162 as a. 3151 March 2025) 7.36% Ta::o: Free Bonds Tranche J - Series J 01 lace vaJue ~ 1.000 each, redeemable on 2210112028 66,770.61 68,770.81 63.030.00 63,030.00 
(ix) 7.32.472 (8,68 .391 as at 3 1st March 2025 ) 7.86~1w Tax Free Bonds Tranche [ _ Series I offace value ~ 1.000 each, redeemable on 2210 112026 7,324.72 7.324.72 115,970.00 115,970.00 -
(,) 1,03.69,936 (1.01,62.809 ilS at 31s\ March 2025) 7.40% Tax Free Bonds Tranche [ - Senes III of face value t 1.000 eacn, redeemable on 103.899.38 103,899.38 112,970.00 11 2,970.00 

(XI) 1174286 (1 4 0 1,415 as at 31st Milrch 2025) 7.00% Tax Free 800ds Tranche J - Senes l!i of face value { 1.000 each. redeemable on 2210112033 11 ,742.86 11,742.86 890.09 890.09 
(XII) 3,86,252 (3,61 554 as at 31S1 March 2025) 7,02% Ta~ Free Bonds Tranche 11 - Series II of lace value f 1,000 each, redccmatle on 2610312028 3.862.52 3.862.52 30,353.30 30,353.30 ,...a'Pf'ft (XIII) 79.366{1.D4,064 as at 31st March 2025} 7,52~D Tax. Free Bonds Tranche II - Senes II of face value t 1 000 oach, redeemable on 26f0312028 793.66 793,66 15,713.11 15.713. 11 ~~=~t", (xiv) 82.275 (42.472 as at 31st March 2025 ) 7,08% Tax Free Bonds Tranche U- Series III of face vahle f 1.000 each, redeemable on 26/0312033 822.75 822,75 679.08 679.08 

t~/ "'~ I"") 1.50,890 (1 ,90,693 as at 31st March 2025) 7.58% Tax. Free Bonds Tranche 11 - Series III offace value f 1.000 each, redeemat: le on 26/03 2033 1,508.90 1.508.90 27.989.22 27.989.22 
(XVI) 6,303 (6,303 as at 31st March 2025 ) B.26% Tax Free Bond!! Series v ·a of face v",lue t 10 lac e1'lch, redeemable on 23/0B/2028 63 ,030.00 63.030.GO 14.109.50 14,109.50 ~! altttt~t~q ~ 
(XVii) 20 ( 20 as at 31s1 March 2025) 8. 19% Tax Free Bonds Senes V-C of face value ~ 10 lac each. r .:oeemable on 23108/203::' 200.00 200,00 1.228.07 1,228.07 
(XVIII ) 11.597 (11 ,597 as at 31st March 2025 ) 8.46% Ta. Fre(l Bonds Senes VI-B of face value t 10 tac each, redeemable on 30 '081:!02e 115.970,00 115.970.00 159,584.86 159,584.86 ~ \\FCL 1;( 
(xbt) 265 (265 as a\ 3151 March 2025) 8.37~ Tax Free Bonds Senes VI-C of face value t 10 lac eacl'1. redeemable on 30/0812033 2.650.00 2,650.00 27,110.62 27 ,110.62 S .... ,,,,/I'j') 
(u ) 11.297 (11,297 as a131 s\ March 2025) BAB% Tax Free Bonds Senes VII·S of face value t 10 lac each, redeemable on 051G9 2028 112,970.00 112,970.00 34,000,00 34,000.00 ~ .. ~\\ 
(xxi) 30,35.330 (30,35.330 as at 31st March 2025 ) 8.38% TaJ; Free Bonds Tranche 1 - Senes 2A offace value t 1.000 each, redeemable on 1211112028 30,353.30 30,353.30 2,100.00 2. 100.00 ~~.t 

(xxii) 2,12,973 (89,009 as al 3 151 March 2025) 8,38% Tax Free Bonds Tranche 1 - Senes 2B of face value t 1,000 each, redl:!emable on 12111/2028 2,1 29.73 2.129,73 101 .628.09 10 1,628.09 



(xxiii) 14.47.347 (15,71,31 1 as at 31st March 2025) 8.63-'{' Tax Free Bonds Tranche 1 - Series 26 of face value ~ 1.000 each, re:lf'e'nable on 12 1112028 14,473.47 14,473.47 14,014, 15 14,01 4. IS 
(XXlV) 18,6a,982 (18,68.982 as 0111 31s1 March 2025) 8.50~io Tax Free Bonds Tranche I - Senes 3A of face value t 1,000 each. rejee'11able on 1211 112033 18,689.82 18.689.82 424.72 424.72 
(xxv) 4.31.754 (1 ,59.113 as at 31s! March 2025) 8.50% Tax Free Bonds Tranche I - Senes 3B of face value ~ 1,OOOeeeh, rede!!mnbJe on 1211 112033 4.317.54 4,317.54 1.906.93 1,906.93 

()(XVI) 21,47,867 (24,20,506 as 0111 31st MarCh 2025) 8.75% Tax Free Bonds Tranche 1 - Senes 3B of filce value ~ 1,000 each, redeemable on 1211112033 21,478.67 21 ,478,67 200,00 200.00 

(XXVii) 27.98 ,922 (27.98.922 as at 31s1 March 2025) 8.48% Tax Free Bonds Tranche 11- Senes 2A of lace value t 1000 each. redeemable on 2210"2029 27 ,989.22 27.989.22 2,650,00 2.650 .00 
(xxviii) 75,43,989 (75.43.989 as al31s1 March 2025 ) 8.66% Tax Free Bonds Tranche 11- Senes 3A of lace value it 1000 each, ret'eemable on 2210112034 75.439.89 75,439.89 1.591,13 1,591 .13 
(xxix) 1,90,894 (67.908 as al31s1 March 2025) 8.48% Tax Free Bonds Tranche II - Senes 28 01 lace value t 1,000 each, redeemable on 2210112029 1,908.94 1.908,94 18,689.82 18,689.82 

1=1 12.87.964 (1 4,10,950 as Oil 31st t..larch 2025) 8,73% Tax Free Bonds Tranche II - Senes 28 of face value I!' 1000 each, redeemaole on 2210112029 12.879.64 12,879.64 24 .205.08 24.205,08 
(XXXI) 11 ,65.808 (5.15,765 as al 31s1 March 2025) 8.66% Tax Free Bonds Tranche 1- Senl!'s 38 01 face value ~ 1.000 each, redeem~ble on 221012034 1 I ,658.08 11 ,658 .08 5,157.65 5.'57.65 
(xxxii) 47 .93 ,189 (5~.43.232 as at 31st March 2025) 8.91 % Tex Free Bonds Tranche 1- Senes 3B of face value f: 1000 each, redeemable on 2210112034 47,931,89 47,931.89 75,439.89 75.439.89 
(xxxiii) , 5958,486 (1,59.58,486 as at 31sl March 2025) 8.55% Tax Free Bonds Tranche 111 - SeMS 2A of face value ~ 1000 each, redeemable on 159,584,86 159.584.86 54,432.32 54,432,32 
(xxxiv) 12.59.825 (12,59,825 as al 31 s\ March 2025 ) 8,55% Tax Free Bonds Tranche 111 - Series 3 o~ lace value t 1000 each. redeemable on 271Q3 2034 12,598.25 12,598,25 12,598.25 12,598.25 
(xxxv) 3.29.038 (1 22,807 as a13 1s! March 2025) 8.55% Tax Free Bonds Tranche III - Series 2B of l.ace value fLOOD each. redeema:lle on 2710312029 3,290.38 3,290,38 12,873,11 12,873, 11 
(XUVI) 25.04 .831 (27,11,062 as at 31st March 2025) 8.80% Tax Free Bonds Trancne 111- Senes 28 of lace value f 1000 each, redeemable on 27/0312029 25.048.31 25,048.31 1.254.70 1,254.70 
(lOlXVII ) 2,61.357 (125 470 as at 31st March 2025) 8.55% Tax Free Bonds Tranche I of face value it 1.000 each, redeemable on 2'/10312034 2.613.57 2613,57 105,000.00 105.000.00 

(XXX\l IIl) 11 51.424 (12,87.311 as at 31 s1 March 2025)8,80% Tax Free Bonds Tranche I of face value~ 1000 each. redeemable on 2710312034 11,514.24 11 ,514.24 5.000.00 5.000,00 
1,138,545,40 1,138,545,40 1,139,336.50 1,139,336.50 

" UNSECURED BONDS'" 

1'1 400 Interest linked to USS 6 months LIBOR Bonds of face value 5 1 million each, subscnbed by RSI. redeemable on 29f01/20.29 378,617,20 378.617.20 342.325,60 342.325.60 
(II) 15.000 7.17% Bonds of face value t 10 lac eilch redeemable on 12103/2032 150,000.00 150,000,00 150,000.00 150,000.00 
(IU) 5.0007.46% Bonds of face value ~ 10 lac each. redeemable on 3110512033 50 ,000.00 50,000,00 SO ,OOO,OO 50,000.00 
(1 \1 ) 200,000 7 .69~ Bonds 01 face value ~ 10 lac each , redeemable on 2611012038 200 ,000.00 200,000,00 200,000.00 200,000,00 

1'1 200.0007.69% Bonds of face value t I lac each , redeemable on 2611012038 200,000,00 200,000,00 200,000,00 200,000.00 
(VI) 100.000 7.67'Wo Bonds of face value t I lac each, redeemable on 2611012038 100.000.00 100,000.00 100.000.00 100.000,00 
(\I II) 150.000 7.34'1\, Bonds 01 face value ~ llac each. redeemable on 14f0312039 150,000.00 150,000.00 150,000.00 150,000.00 
(\1111 ) 200,000 7,51 % Bonds 01 face velue ~ , lac each , redeemable on 25f0412039 200.000.00 200.000.00 200,000.00 200,000,00 
(IX) 1,02,500 7.41% Bonds 01 face value ~ 1 l ac each. redeemable on 26106/2039 102,500.00 102.500.00 102,500.00 102,500.00 

('I 51,5007,39% Bonds of lace value t 1 l ac each redeemable onOlf08/2039 51 ,500.00 51 .500.00 51 .500.00 51.500.00 
(~j) 96.000 7.37% Bonds offace value ~ 1 Lac each, redeemable on 02109/2034 96,000.00 96.000.00 96.000.00 96,000.00 
(XII) 1.58,500 7.26% Bonds of face value t 1 l ac each. redeemable on 07/11 /2034 158,500.00 158,SOO.00 158.500.00 158.500. 00 
(XIII) 74.5007.47% Bonds 01 face value ~ 1 Lac each. redeemable on 07/1112027 74 ,500.00 74.500.00 74,500.00 74.500.00 
(XI\I) 55.000 7,35% Bonds of face \lalue ~ 1 Lac each redeemable on 2011212034 55,000,00 55.000.00 55 ,000.00 55.000.00 
(xv) 74 000 7,47:;' Bonds of face valuB t 1 Lac each redeemable on 20/0312028 74.000,00 74 ,000.00 74,000.00 14,000.00 
(XVI) 104000 7.56"';' Bonds 01 face value t I Lac each Il!deemabte on 2010312028 104,000,00 104.000,00 104,000.00 104.000.00 
(xvii) 100.0007.281\;. Bonds offOlce value t 1 Lac each redeemable on 2710312032 100,000.00 100,000,00 100.000.00 100.000.00 

(XVIII ) 200.000 7,08-" Bonds 01 filce value t 1 Lac each. redeemable on 15105/2035 200,000.00 200,000.00 -
(XIX) 156.000 6.99~ Bonds of face value ~ 1 Lac each redeemable on 15l06/2030 156.000.00 156.00000 

2,600,617.20 2,600.617.20 2,208 ,325.60 2,208.325.60 

Tolal gross (A) 3,739,162.60 3,739,162.60 3,347,662.10 3,347,662.10 

Debt secunlles In India 3.360,545.40 3,360,545.40 2289,336.50 2,289,336.50 
Debt sec unties outSide India 378,617.20 378,617.20 1,058,325.60 1,058.325.60 

Total 9 ross (B) 3,739,162.60 3,739,162.60 3347,662,10 3,347,662.10 
Total (8 ) to tally with (A) 3,739 ,162.60 3,739 ,162,60 3,347.662.10 3,347,662.10 



Note 15: Borrowings (Other than Debt securities) 
(~ in lac) 

S.No. PARTICULARS 
A~ at As at 

31.0;$.2026 31.03.2025 -Amortised Cost , Total Amortised Cost Total 
, 

a) Term loans 
(i) From Banks I 
a. Short Term Loans from Banks 1,233,101 Ae 1,233,101.40 1,563,248.07 1,563,248.07 
b. Other Loans - IIFC UK 285,022.ge 285,022.98 213.953.49 213,953.49 
c. Long Term Loans 1.299.743.32 1,299,743.32 220,000.00 220,000.00 

(ii) From Other Parties 
Unsecured Loans: 

a. Asian Development Bank (ADS) 1,179,891 .22 1,179,891.22 1,064,015.50 1,064,015.50 
b. ISRD (World Bank) 103,510.16 103,510.16 101 ,728.52 101 ,728.52 
c. European Investment Sank (EIS) 138,515.99 138,515.99 130,353.39 130,353.39 
d. Kreditanstalt fUr Wiederaufbau (KFW) 14,529.01 14,529.01 12,807.08 12,807.08 
e. Japan International Cooperation Agency 204,052.62 1 204,052.62 214 ,970.21 214,970.21 
f. Sumitomo Mitsui Sanking Corporation (SMBC) 154,050.00 154,050.00 - -

b) Loans repayble on demand 
Secured Loans: 

i) from Banks (Overdraft) 214,882.39 214,882.39 47,625.41 47,625.41 
"(Secured by pledge of fixed deposit receipts of ~ 5,05,392 as 
at 31st March 2026 (~2 ,09,400 Lacs as at 31st March 2025) I 

Total (A) 4,827,299.09 4,827,299.09 3,568,701.67 3,568,701.67 
Borrowings in India 2,747,727.11 2,747,727. 11 1,830,873.47 1,830 ,873.47 
Borrowings outside India·FC loans 2,079,57 1.98 2,079,571.98 1,737,828.21 1,737,828.21 

Total 4,827,299.09 4,827,299.09 3,568,701.67 3,568,701.67 



IERMS Of REPAYMENT Of LONG TERM LOANS 

I) As ian Oevolopm~llt Bank 

') 

v, 

VII 

VIII 

, I 
s hor1lorm) as per 

Agreement 
(S in Lac) 

IBRO (World Bank) 
Lo n" Amount as p~r Aglllfl llleni 

(S In Lac) 
1950' 

Rnte o f In le res t 

OVl,lrnirJhl SOfR 
' vilnauhr !lplelld 

from 

R~pnvml!lIl 

Irom 
15 0.1 1017 

upto ropaymonl 

fr om 0 8278 16% 10 , , 
032033 from 2.173900% 10 

052038 I , amount 

06.2044 Inslillmen t of 3 2251106% 01 lem" ;.rlloWII 

Repaymonl fr e quency 01 Amt 01 repayment 
upto ropayment 

15 04 2037 5t1mi.AlIllua l InSlnlrnonl (I' o:rl 2 44% ol lo;m 3rnOurlluplo 

15 107016 nnd 240% on 15 04 2037 . Tho Iorm ,Jlllounl ol lBRO (WoOd Bank) has loduccd 10 S 1 .~50 Inc duo 10 roslJuctuMo of 11 5 hila Of Clod,1 d<llOd 18 Oncombor 2013111v,ng dOI!ui!l of cancOllatlon of Iolln amounl 01 
S 10,UOO I:le 

ii i) K I'll If W' d " lanSlii t " 10 ('t;lU '" Irancho l Oiln Amoll!!1 as pa; !'late o f Inhllest Repayment Re payllllmi Eroquency of Amt of repaymonl 
AllrOlJmt:lf fr om uplo repayment 

(Euro in Lac) , 16589 075% 30062020 30 06 2050 SemI-Annual • Evru 271 ,000 from 30 06 2020 10 30 12 202 1 
· Euru272.000 fmm 30 06 2022 [0 30 122049 and 
Ewu 21258 \ .03 QII 30.00 2U!iD -- ~;lIrll. r l II 334 \ \ .1 9'l"l. 300620 \5 :)0062020 · Euru 3,037.000 fr om 30 06 20 15 10 30 06 2018 
· Emu 3,038.000 from 30 12 20 18 [0 ]0 12 20 19 
rmd Euru 3.038.41 8 !:11 on JO 06 2020 

Tolni 500.00 

EUI<.l o:m nvos tment • ,,' 
I rallc hu Lo:m Amo unt :ll por R:110 o f In lu lo, t Ra paylnenl Re paymenl froquancy of AmI of rep~ymon l 

Agreem.m t fro m up lo rellnyrnonl 
Euro In Lac , '50 00 6M EURIBOR+AII·rfl 2206 202U 20 122034 5 umi·Annu,JI Each Ins til lment o' Eu/o 11.66.66667 

' pread 01 0 .215% 
II 400 00 6M EURISOR +AlI·rn 21 062021 20.12.2034 Sumi· l\nnua l Each Ifll[alm"nt o f EulO 14.2B.57 1 43 

'Plead 01 0.4J6~~ 

"' ' 0000 fiM EURIBOR+AII-In 2 1062021 20 122034 5 ,un i·AnrlUa l Elich Insta lmenl o f EUHl 14.26.571.43 
splcnd of () 426~ 
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6208% amount. 
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Tra nche Loan Amount as per Ra lu of Inloros l Repayrnont R~paymerlt f requollcy '" Amo unl Of repayment 

Agreemenl from uplo 
IJ l'Ipaf!ul! Yen 111 Lac) , 1 60,OOO_~ TQN" ' O 8491 % 25072025 250721130 -- Bulle[ repo:[m(!Ot on lhea rrnal l.ialu rr Oalo nl each loan 
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Note 16: Other financia l liabi l ities 

(f in lac) 

S.No. PARTICULARS 
As at As at 

31 .03.2026 31.03.2025 
A Interest accrued 

(i) On bonds and term loans 134.835.35 11 8,407.67 
B Others 

(i) Security deposit received 63.93 1.43 
(ii) Others 4,955.21 7,747.30 

Total 139,854.49 126,156.39 

Note 17: Current Tax liabilities 
(f in lakhs) 

As at As at 
S.No. PARTICULARS 

31 .03.2026 31 .03.2025 

(i) Provision for Income Tax 13,192.49 14,094.88 
(ii) Income Tax (Nel) 4,905.84 15,725.16 

Total 18,098.34 29,820.04 

Note 18: Provisions 
(f in lac) 

~ 

S.Ne. PARTICULARS 
As at As at 

31 .03.2026 31.03.2025 

Provision for employee benefits 
(i) Leave Encashmenl 95.28 124.27 
(ii) Sick Leave 400.47 441.09 
(iii ) Post-retirement medical benefit 1,606.44 1,463.51 
(iv) Leave Fare Concession 178.82 173.88 
(v) Wage Revision 2,466.86 1.817.19 
(vi) Gratuity 81.88 91.22 
(vii) PLI to Employees/WTDs 28.08 178.00 
(viii ) Gratuity on account of New Labour Code 65.63 -

Others 
(i) Expense on Behalf of NPAs 439.77 1,134.61 

Total 5,363.23 5,423.78 

Note 19: OTHER NON-FINANCIAL LIABILITIES 
(f in lac) 

S.No. Particulars As al As at 
31.03.2026 31 .03.2025 

(A) Other payables 

(i) Statutory Dues payable 2,003.11 1,4 57.55 
(ii) Unclaimed Interest on Bonds 0.69 0.69 
(iii) Commitment Charges payable 186.30 -
(iv) Sundry Liabilities Account (Interest Capitalisationr 3,725.97 9,026.24 
(v) Others 6,962.35 5,602.82 

Total 12,878.43 16,087.30 . The amount mcludes moratorium extended to borrowers of IIFCL from March 2020 to August 2020 In accordance WIth RB1 
Circular " COVID-19 Regulatory Package". 



Note 20: Equity Share Capital 
(f in lac) 

PARTICULARS 
As at As at 

S.No. 31 .03.2026 31 .03.2025 

A Authorised Capital 

10,000,000,000 equity shares of Rs. 101- each (10,000,000,000 equity shares of Rs. 1 01- each as at 31st March 2025) 1,000,000.00 1,000,000.00 

Issued, Subscribed and Paid up Capital 

B 9,999,916,230 (9,999,916,230 as at 31st March 2025) fully paid equity shares of Rs. 101- each 999,991.62 999,991.62 

Total 999,991,62 999,991 ,62 

Footnotes: 
a) Reconciliation of eguity shares outstanding at the beginning and at the end of the reporting period 

As at 31st March 2026 As at 31st March 2025 
PARTICULARS 

No. of Shares No. of Shares 't'inlakhs f inlakhs 
Shares outstanding at the 
beginning of the reporting 
period 9,999,916,230 999,991.62 9,999,916,230 999,991.62 
Shares Issued during the 
reporting period - - - -
Shares outstanding at the ena 
of the reporting period 9,999,916,230 999,991.62 9,999,916,230 999,99 1.62 

b) Details of the shares held by each shareholder holding more than 5% shares'-

Year ended Year ended 
PARTtCULARS 31st March 2026 31st March 2025 

No. of Shares I '% Held No. of Shares I '%, Held 
President of India 9,999,916,230 I 100.00% 9,999,916,230 I 100.00% 

c) Disclosure of Shareholding of Promoters 

Shares held by promoters as at Shares held by promoters as at % change during 
31st March 2026 31st March 2025 the year 

Promoter Name No, of Shares I % of Total Shares No. of Shares I % of Total Shares 
reslaent aT mOia 9,999,916,230 I 100.00% 9,999,916,230 I 100.00% -



No te 21 : Ot h er Equity 

PARTICULARS 

Irom Surplus In Stalemenl of Prn lilllnd Loss 

T""" " .. ",,, Sur~lus In SWl t:r1l1.llll 01 Prol it and Loss 

U/S 36( I )(viH) OF INCOME TAX ACT, 1961 (Footnoto 2) 

Irom Sur~lus rn Stateme.nt 01 Protr l aOll Loss (Net) 

SOC IAL RESPONSldlLITY RESER"E (r ootMta 4) 

IAdl,U IL", Ad'''''"""''d",,,,~ the ynar 

IA,",U IL"., '.""""""""'""""" tho YOIII 

Surplus of Profit & Loss Account 

· Profit afler Tall 
• Transfer from Stall WeUilre Ra:;erve 
· Ind AS adjustment 
Tmnsler from Oabenlure Rerlumptlon Reserve 
Tmnsler to Stall Wellmlt Reserve 
Transler to Spccrul Ruscrvo u/s 3G(t Jlvll!) of Incomo Ta K Act, 
Pmoperlllrv6 G IFT SEZ expenses 
Tmnsler to Impairment Allowance Reserve 

· Prior Porlod lIurl! 
Tax Adjur.trnents 
Re-rnoasurermm\ !)fllnJ(IMSJ on detrnrn henolrt plnns 

Trans'nr 10 Resorve Fund u/s 4 S·le 

Balan ce 

585.1" 

235.50 

54.568.28 

216.690.69 
42.41 0,32 

3,394.82 
1,537.55 

139.15 

122.45 

18.084 ,32 
12.111.25 

111 1,230.76 

114,831.82 
21.568.43 

17 1,003.09 
147 ,195.53 

141.38 

105.99 
1,542.03 

42,41 0 .32 

V. ll 
33.19 
IS.7n 

585. 14 

177,588.10 
39. IOI .9H 

297.16 
3.400.0 2 

302.36 

122.4 5 

1a.712 .43 
2.37 \.89 

101 .230.76 

7 1,536.34 
43,295.49 

297.07 
10.80 

3.400.02 
39. 101.911 

4.31 
0. 11 

2.96 
14.57 

406.14 
43.295.49 

Sucuritles Pr emium rtlpmsents lhc premium received by tho Company orl 155ue a t shares and debt Sl.'C1Jnln!S. lt is u!!trsccl ill accordance 
WIth the prOVISions of the Companies Act. 201 3. 

2 Spocial Reserve IS the slatulory resorve required to 00 maintained u/s 36( 1 )(vi ll) 01 Income Tax Act, 1961 by companies providing long 
tarm l irmnc:e for devll iol ltnent 01 Inlmstmcturll faCl llly In India. 

Slnll WIlII:uo Reserve IS crenlod to prornoto amonu Ihc 510.111. sports, cultural and olher wclfarc acllvilies. 

4 Fr om Ihe year ondlld 3 1" Mmch 2015. ItFCL h!l:l not croi.lI11d CSR Ra~II.1f Va loward~ CSH ex~oodltul" rllqulllld 10 UO Inculled a s pur 

prOVlslons of tho Companlcs ACI, 20 13 and Vide Ic ttcr dated 3'~ July 20 15. has l ufcrreu Iho issuc 10 Ocparhnont 01 Puullc Enlcr~ r iSLlS 
(OPE) Inr CI' IIIIIC;:r! IOrl nn con!!nu:.linn of crunlJ"'ll CSR Rm;flrva and ils 1lliliza1ron In oddltlon 10 the amounlrBqUlred 10 hI! ~p6ollln<1er 

CSR 115 pcr tho prOVISions ul the Companll~s Act, 2013 anu Ihe Companies (C5R Policy) Rulus, 20 14. Tho reply 110m OPE is 51111 
aWlli tocl. 

5 The Imparrment allowanca reserve IS trOliter! ilS per RBI Clrcillar RBI1201 9·20/1 70 rl rlterl 1 ::l lh March 2U2U IOf tha ImpOm110nt on loan 
assets as per Ind AS IS 100verihan 11 10 provISions as pt:r RBI's Income Rccoumtion. Assel C\<Julfical loll anti ProvrsiolllllU ( IRACP) 
norms. 

6 The Reservo Fllnd IS crea ted as per section 'IS-Ie 01 RBI Act 1934. 



Note 24: Finance Cost , (f 'n lac) 

As at 

S.No. PARTICULARS On Financia l Liabilities measured at 
Amortised Cost 

31 .03.2026 31.03.2025 
A) Interest on Borrowing s 

(i) Interest on Bank Borrowings 152.503.45 156.668.30 
(ii) Interest all Loan from Multilateral Institutions 81,079.00 87,073.66 

8) Interest on Debt Securities 254,595.21 204.496.38 
C) Other Interest Expense 
Ii Interest on Income Tax 46 1.13 553.75 

Total 488,638.80 448,792.09 

Note 25: Fees and Commission Expense 
If in lac) 

As at 
S.No. PARTICULARS 

31 .03.2026 31.03.2025 
(i) Government guarantee fees 8.326.78 10,768.30 
(ii) Bond Servicing Expenses 259.83 733.05 
(iii) Commitment charges 474.02 -

Total 9,060.64 11 ,501 .34 

Note 26 . Net (Ga ln)ILoss on the Fair Value Changes 

It in lac) 

S.No. PARTICULARS 
As at 

31.03.2026 31 .03.2025 
Net {gain)l loss on financi",1 instruments at fair value through profit or foss 
(I ) On trading portroliu - -
(ii) On financial instruments designated at lair vi,lluc through prolil or foss 1,007. 16 (12,254.58) 

Tolal Net (g;Jin)/foss on rair va lue changes 1,007.16 (1 2,254 ,58) 

Fair Value changes': 
-Realised -
-Unrealised 1,007.16 (12,254.58) 

Total Net (galn)1I055 on fair value changes 1,007.16 (12,254.58) 

Fair value changes in ttllS schedule are other than those ansmg on account of interest 
income/expenses. 

Note 27: Impairment of Financial Instruments 
(t' in lac) 

As at 

S.No. PARTICULARS 
On Financial Instruments measured at 

Amortised Cost 

31.03.2026 31.03.2025 
(i) Loan Assets (7,790.26) (55,401.54 ) 
(ii ) Investments (1,794.59) (1,594.83) 

(iii Expense on behalf of NPAs 43.86 58.D3 
Total (9,540.99) (56,938 .34) 



Note 28: Employee Benefit Expenses 
(f in lac) 

S.No. 
PARTtCULARS 

As at 

31.03.2026 31.03.2025 
(i) Salaries and wages 8,959.11 8.960. 18 
(ii) Contribution to provident and other funds 462.24 608.52 
(iii ) Staff welfare expenses 2 16.94 106.86 
(iv) Prepaid Staff Cost - 3.96 

Total 9638.30 9619.52 

Note 29: O ther Expenses 

If in lac) 

S.No. PARTICULARS 
As at 

31.03.2026 31.03.2025 
(i) Renl , Taxes and E nergy Costs 199.81 292.16 

(ii) Printll1g & Stationery 36.91 35.52 
(iii) Advertisement & Publicity 12.83 40.18 
(iv) Director's Fees. a llowances and expef1ses 18.30 19.15 
(v) Audior's Fees and expenses 195.64 141.51 
(vi) Legal and pro lesslional C harges 915.25 348.24 
(vii) Insurance 24.32 23.45 
(viii) O ther Expenditure 

a ) Net loss on foreign c:urre nr.y Ir~msaclions ;)nd trnnslohons 136,613.51 22.135.B4 
lI j Olher Expenses 6.511.15 3.919.10 
c) Loan Amount W ritten orr (Sec nole 1(8)(1 9)] 16.615.50 13,939.51 

Total 161,323.88 41,561 .31 



Note 1: MATERIAL ACCOUNTING POLICIES AND OTHER NOTES TO THE 

CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31" 

MARCH 2026 

IIFCL is a public company dom iciled and incorporated in India under the provisions of Co mpanies 

Act. Th e regis tered ol f ice of the Compa ny is situated at 5" Floor, Plate A & S, Block 2, NSCC 

Tower, East Kidwa i Nagar. New Delhi, India. 

IIFCL is se t up with an obj ect ive to provide long term fi nan ce to viable infrastructu re projects. 

Si nce incepti on, llFCL was governed by the Scheme for Financing Viable Infrastructure Projects 

through a Specia l Purpose Vehicle, broad ly referred to as SI FT1. Govern ment vide letter dated 

15th April 2026 ha s di rected that SIFT! is no longer app li cable to IIFCL or any 01 ils subsidiaries 

and the Compa ny's Boa rd can take operational and fi nancial decisions subjec t to extant 

regu latory Irdmcwork o f RBI. Reserve Bank 01 India has issued Certifi ca te of Registration no N-

14.03288 as Non-B anking Financial Compa ny - Non-Deposit - Inl ra structure Finance Company 

(NBFC-ND- IFC) 10 Indi a Infrastruc ture Finance Company Lim il ed (tIFCL) on 9'" September 2013 . 

RB I has allowed IIFCL to ca rryon the busi ness 01 Non-Ban king Finan cia l In st i tuti on without 

accepting public deposits. 

(A) MATERIAL ACCOUNTING POLlCfES 

1. Basis of reparation 

1.1 The Consoli dated Financial Statements co mprise the individual finari ciD I staternents of 

India Infrastructu re Fin ance Compa ny Limited (the parent company) and financial 

sta tements of its subsidia ries, India Infrastruc ture Finance Company (UK) Limited (liFe 

(U K) Ltd.) , IIFCL Projecls Lim ited and IIFCL Asset Managemen t Compa ny Limi ted (logether 

co nst itut ing as the group) as on 31 >' March 2026 and for the period ended on that date. The 

Conso lid ated Fi nancial Statement s hnve been prepared on the followi ng basis: 

i) The Financia l statements of the Co mpnny and i ts subsidiar ies have been con sol idated on a 

line-by -line basis by adding logethel the book values of like items or Assets, Liabi li ties, 

Income and Expenses , clfter elimin ati ng in l ra -group tran sactions resu ltin g in unr ea lized 

profits or losses as per Ind AS 110 on "Conso lidated Financi al Statements". 

jj) The assets and liabilities, both monetary and non-moneta ry, of the fore ign subsi diary are 

translated at the clo sing exchange rate. 

iii) Income and expe nse il ems of the foreign subsidi alY ore tr anslated at the RBI re ference rate 

betwee n l ho reporting currency and the foreign cu rrency at the date of tran saction. 

iv) All resu lt ing exchange difference is acr.ulTl ulated in a foreign currenr.y t r a n ~ l at i on rese rve. 



1.2 The Individual Financial Statements ot the fo llowing su bsidiaries have been Consolidated in 

the consolidated Finan cial Statements: 

i 
Current Period Previous Period 

Name of Subsidiary 
Country of 

Proportion of Ownership 
Proportion of 

Incorporation Ownership Interest 

I Interest (%) 
(%) 

I IIFC (U K) Limited United Kingdom 100% 100% 

I IIFCL Projects Limited India 100% 100% 

IIFCL Asset 

Management Company India 100% 100% 

Limited 

1.3 The wholly owned foreign subsidiary compa ny's i.e. IIFC W .K) Lim ited financi ;;11 statements 

h~l ve been co nverted as per Generally Accepled Acco unting Practices in India applied for 

prepnrin g f inancia l sta te ments of the Paren t Company. 

1.4 Account ing co nventio n: IIFCL prese nts its finan cia l sta te men ts in i'lccordan ce with the 

format provided in th e Division III 01 Schedille III to Companies Act. 2013. for Non-Banking 

Financial Com pan ies (NBFCs). The fi nanc ial statements have been prepared on accrual 

basis and on a histo rica l cost basis, except 

a. Finrlflcin l assets cla ssi fi ed ;I S Fair Value through Oth er Comprehensive Income (FVOCI), 

h. De rivative financial instruments, 

c. Financial assets and liabilities designated at fili r va lue through Pl'ofit or loss (FVTPL). 

d. De fin ed benefit plans plan assets measu red at fair va lue. 

All of which have been measu red at fai r va lu e as required or allowed by relevant Ind AS. Th e 

fi nancia l statements are presented in Indian Rupees and all values are rounded to til e near es t 

Rupees Lakh s. except when otherwisu indica t ed . 

1.5 Use of estimates: Th e prepa ration of fin ancia l sta tements in conformity with generally 

accep ted acco un ti ng prin Ci pl es requi res management to make est imates and assu mption 

that affect the report ed amounts of asse ts and liabilities and disclosure thereo r at the dale 

of the f inancial statements and the reported amounts of revenue and ex penses during the 

reporting period. Actual results could di ffer from these estimates. Difference between the 

actual results and estimates are recognized in the period in which results material ize. 

IIFCL has not mad e any assumpti on abou t th e fu ture , and other major sou rces of es t imation 

un ce rtainly at th e end of the reporting pe ri od that have a sign ifica nt ri sk of resul ting in a 

mater ial adj ustmen t to the r.arry ing amounts of assets and liabilities wi th in the next 

fi nancial yea r. 



2. Statement of compliance 

The fin ancial statements of IJFCL are prepa red on going concern basis and in acco rdance 

with t he requirements of Ind AS notif ied by the Ministry of Corpo rate Affairs, Government of 

India under the Co mpanies (I ndian Accou nting Standa rd s) Ru les. 2015 vide Gazette 

no l ification nu. G.S.R.ll l(E) dated 16th February 2015. Co mpani es (Indian Accounting 

Stand ards) (Amendment) Ru les, 2016, vide Galette noti fi ca tion no. G.S.R.365(E) dated 30" 

March 2016 and oth er applicable regulatory guidel ines/di rections issued by Reserve Bank of 

India (R BI) from tim e to time. 

3. Presentation of financial statements 

Financial asse ts and fi nancial liabili ties are generally reported gross value in the Balance 

Sheet. They are only offse t and report ed nct va lue when, in addition to having an 

unconditiona l legrlll y enforceable right to offset the recogni zed amoun ts without being 

contingent on II fu ture eve nt. the par ties also in tend to se ttle on a net basis in all 01 the 

fol lowing ci rcu mstances: 

• The norm 31 cou rse 01 husiness 

• The event of default 

• The event of insolvency or ba nkruptcy of the IlFCL and/o r its cDunterpart ies 

De rivati ve assets and li abilit ies wi th master netting arrangoments (e.g. ISDAs) arc only 

presen ted net val ue when they sati sfy the eligibi li ty of ne tt ing fo r al l of the above cr iteria and 

no t j u ~t in tllU evun t of default. 

4. Recognition Of Income / Expenditure 

4.1. For all fin ancia l instruments measu red at amor ti zed cos t, inte rest bearing financial 

assets clas sified [I S availa bl e-for-sale and financia l instr umcnts deSignated at FVTPL. 

interest income or expense is recorded using the EIR. The ca lculation takes into account 

all of the cont ractua l terms of the financia l in strument (for examp le, prepaymen t 

op tions) and includes any fces or incremental cos ts that arc direc tl y attribut able 10 l he 

in 'iotrumcn t ilnd arc an in tegral part of the ErR. but not future credi t losses. When the 

recorded value of a fi nancial asset or a group of si rn ilar financial assets has been 

reduced by an impairm en t loss. in terest income co nti nu es to be recognized using the 

rate of interes t used to discoun t the future cash fl ows fo r the purpose of measuring the 

irnpairment loss. 

4.2. Up froll t fee income on loa ns gran ted is considered as income on accrual basis in cases 

where loan docum ents have bee n sig ned on nllor.a ted amOLJnt. 
-----



4.3 . Co mmitm ent charges on loans taken by the company are accounted for as expense when 

draw down of loa n is less than sa nctioned amount of loan as per the Loan agreement. 

4.4. Recoveries in borrower' s accounts are appropriated as per the res pecti ve loan 

agreements. 

4.5. The recovery from loan asset s written off are treated as income in the year of receipt of 

recovery. 

4.6. Dividend is accou nted on acc rual basis when righ t to rec eive the dividend is established. 

Howeve r, righ t to receive final dividend arises only on approval thereof by the 

sharehold ers in Annual General Meeting. 

4.7 . Income/ Expenditure relating to a prior period, wh ich does not exceed 0.1% of the total 

income. (Ire trerlted as income/expenditure of current year. 

4.8. Partial Credi t Enhancemen t Guarantee fee is recognized in the accounting yea r on 

accrua l basis when reasonable right of recovery is estab lished. Any Partial Credit 

Enhancement Guarantee fee received in advance is deferred and is recognized as 

income over period ot accrual. 

4.9. Income includin g interest/d iscount or any other charges on Non-Pertorming Assets 

(NPA) is recognized only when i t is actually rea lized. Any such income recognized before 

the asse t becam e non-performing and remaining unreal ized is reversed . 

4.10. Interest on Income Tax refund is accounted on ac tual ba sis. i.e. treated as income 

in the yea r of receipt of Income Tax Refund . 

5. Financial instruments: 

5.1 . Recognition and Initial Measurement: 

The company initia lly recogniz.es financia l assets and financial liabilities all the settlement 

date. A financial asset or financ i(] l liab ility is measured init ially at fair value plus, for an item 

not at FVTPL, transaction cos ts tha t are directly attributable to i ts acquisition or issue. 

5.2. Classification: 

A. Financial Assets : 

Financial assets of the Company comprise cash and cash equiva lents, bank balnnces, 

investments in eqLJi ty sha res of com pi1 nie s other than in subsidia ries & joint ventures. loans to 

su bsidiaries/employees, advances to em ployees, security deposi t, claims recoverable etc. 

On initial recognition, a financial asset is classified: 

a) Amortized Cost: 

Financia l Instruments are measured at amort ized cost where they have: 

• contractual terms that give rise to cash fJuws on specified dates, that represe nt sole ly 

payments of princi pal and in terest on the principal amount outstanding; and 



• Are held wi thin a business model whose objective is achieved by ho lding to co llect 

contrac tu al cash flows. 

These instruments are initial ly recognized at fair value plus directly attributable transaction 

cos ts, impac t of whi ch exceeds 0.5% of the total income. Th e mea surement of credit 

impairment is based on th e lhree-stage expected credit loss mode l described in Note 6.7 

Impairment of financial assets. 

b) Fair Value through Other Comprehensive Income(OCI): 

Financial Instru ments are measured at fair value through other comprehensive income where 

they have: 

r;on l ract ual term s tlla t give rise to r;as h fl ows on specified dates, that represent solely 

rayments of prin ci pal and interest on the principal amount outstrlnding; and 

• Are held w ithin a busin ess model whose objective is achieved by both collecti ng 

contractu al cash fl ows and se lling financial asse ts. 

Thp.c;e I Il ~ tl u nl en t s are Initially recognise d at t;}i r va lup. plus directl y attributable tra nsaction 

cos ts an d subseque ntly measu red at fair va lue . Ga ins and losses ar ising fro m changes in fair 

value are included in other comprehensive inco me wi thin a se parate comp onen t of equity. 

Impairment losses or reve rsa ls, interest revenu e and foreign excha nge ga in s and losses are 

recogn ised in profit i:md loss. Upon disposal. the cu mulati ve gain or loss previoLisly recogni sed 

in ol her comprehensive income is reclassif ied from equity to Ihe income stalement. The 

measurement 01 creui t impairment is based on the threc-stclgc ex pected credi t loss model as 

appli ed to fi nancial a~se t s at amortised cost. The expec ted credit loss model. 

c) Fair Value through Profit and Loss: 

• lI ems held for trrJding; 

• Debt instruments with contractu al terms that no not represent solely payments ot 

pllnclpa l and interest. 

Finan cial in<;trumen ts held i'l i fai r va lue Ihrough profit or loss arc initi all y recogn ised at fai r 

va lue, wi th transaction costs recognised in the income c;tatement rl S incurred . Subseq uently, 

they are measured at fair value and any gains or losses are recog ni sed in the inco me 

statement as they ari se. Whe re a financ ial asset is measured at fair va lue, a cred it valuation 

adju stm ent is included to reflect the credit worth iness of the counterparty, rep resenting the 

movem en t in fa ir vi1luc attr ibutable to cha nges in credil ri sk. 

Financial instrumen ts held for tmdillg 

A fin.lncia l inslrumen t is clrl ssi tied as held for trrld ing if II is acquired or incurred principa lly for 

the purp ose of se lling or repurchasing in the near term, or forms part of a portfolio of financia l 



Instruments that are managed together and fo r which th ere is evidence of sho rt~te rm profit 

taking, or it is a derivative not in a qualifying hedge relationship. 

In addition, on initia l recognition, liFCL may irrevocably designa te a financial asset thal 

otherwise meets the requirements to be measured at amortised cost or at FVOCI as at FVTPL, 

if doing so eliminotes or significantly reducp.s an acco unting mismatch that would otherwise 

arise. 

d) Equity instruments 

Inves tm ent in equity instruments that arc neither held for trading no r continge nt 

consideration recogn ised by IIFCL in a business combination to which IND AS 103 'Bu siness 

Cornbination' applies, are measured at fair va lue through other comprehensive income, where 

an irrevocable election has been made hy managem ent. Amo unts presented in othe r 

comprehensive income are not sub seq uent ly transfe rred to profit or loss. Dividends on such 

investments are recognised in profit or loss unless the dividend clearly represents a recove ry 

of part of the cost of the invest ment. 

All other f in.lI1cial asse ts are r:lassified as measured (1\ FVTPL. 

Subsequent measurement 

Assets that are held for co llection of contractua l cash flows where those cas h flows rep resen t 

so lely payments of principal and interest are measured at am ortised cos t. A gain or loss on a 

deb t investment that is subseque ntly measured ,1t (lmo rti sed cos t is recognised in profit or 

loss when the asset is de recognized or impaired . Interest income from these tinancial assets is 

included in finance income using the effective interest rate method, impact of which exceeds 

0.5°" of the total income. 

Financia l assets ;'\\ fair value th rough othe r co mprehensive income arc measured iJt el1ch 

repor ti ng date al fair va lu e. Fair value changes i1re recognized in the other comprehensive 

income (OCI). However, the Company recogn izes interest income. impairment losses and 

reversals and foreign exch ange gain or Joss in the incume sta tement. 

Reclassifications 

Financia l assets are not rec la ssified subseq uent to t heir initial recogni t ion, except in the 

period after IIFCL chE1I1 ges its business model for managing financial assets. 

B. Financial Liabilities 

Financial liabilities of the Company are contrac tual obligation to deliver cash or another 

financia l asset to ano th er enti ly or to exchange financial assets or financial liabilities with 

another entity und(:!f co ndi tions that are poten tially unfavorable to the Company. 



Classification, initial recognition and measurement 

Financ ial l iabil iti es are recog nised initia lly at fair va lue minus transaction cos ts that are 

di rectly att ribu table to th e iss ue of fina ncia l liabil iLies . impact of which exceeds 0.5% of the 

tota l inco me. Amorti sed cos L is ca lculated by l aking in lo accounl any discount or premium on 

acqui sit ion and f ees or cos ts that are an integral pa rt of the effective interes t rate (EIR). Any 

diffe rence hetwee n th e proceeds (net of transaction costs) and the rede mption amou nt is 

recognised in the Statement of Profit and Loss over the period of the bo rrowings using the EIR. 

Subse uent measurement 

After init ial recogn ition, fi nanci al liabi lities are subseq uent ly meas ured at amort ised cos t usi ng 

the EIR meth od. Gains and losses are recognised in Statement of Profit or Loss when th e 

liabil ities are derecognized as we ll as through the EIR amorti za tion process , The EIR 

amort iLa t ion is included as f inance costs in the Statement of ProfiL and Loss. 

Defining contrac tu al cash flows solely payments of principal and interest: 

For the purposes of this assessment. 'principa l' is de fi ned ilS the fa ir value of the fi nancia l 

assct un in i tial recogniliu n, In terest' i!:> defined as co nsiderati on fur lhe lime va lue of money 

and for the cred it r isk assoc iated with the pr incipal amou nt outstanding during a pa rtic ular 

period of t ime and f or othe r basic len ding risks and cos ts (e .g. liquidi ty ri sk and administrati ve 

costs) , ns well as profi t margin. 

C. Derivative fin ancial instruments: 

Deriva ti ve fi nanda l instr uments arc con ti aets whoso val ue is derived flom one or marc 

underlying price. index or other variable. and typica lly co mprise of insl rumenls such as swa ps. 

forwa rd ra te agreements, futures and options. IIFCL ente rs into deri vative financi al 

instruments in nature of hedging contacts to mitigate risk due to va riation in fo reig n exchange 

rate where applicable involved in foreign cu rrency borrowi ngs of these contracts recognised 

in the ba lance shee t at fair value an d arc classi fi ed as trading except where they are 

designa ted as a par t of an effeclive hedge re lationshi p an d classified as hedging deriva tives. 

The ca rry ing vil lue of rl dcrivll t ivc is re measu red il l fair va lue throughout the life of the 

contract. De rivatives are ciHried as assets when the fair va lu e is positive fi nd as liabili ties 

when the l ai r va lu e is negative. 

a. Whereve r the co mpany has entered into forward co ntracL or an insLrument i.e., in 

sub stance of a forwa rd exchange co ntrac t. the difference betwee n the forward rate and 

the exchange rate on the date of forward excha nge co ntract is recognized as income or 

expenses over the lif e of th e contract as per Ind AS-2 1. 

b. Hedging taken on foreign curICncy loa ns is adju sted on FIFO basis after adjusting fo r the 

Loans given in foreig n currency (i .e. natural hedge) , 

c. Any profi t or loss ari sin g on ca nce ll at ion or renewal of fo rwClrd exchange contracts 

including interes t rate swaps is recognized as income or as expense for the yea r, 



d. In res pect of interest rate swap t ransaction s in JPY Yen en tered by the company, the 

company is providin g mark to market loss as on Balance Sheet Date. 

e. The surplus or deficit on account of difference in spot exchange rate at the incep tion of 

forwa rd contract and repayment of underlying foreign currency loan obligat ion recovered 

from or pa id to counter party respective ly as per the hedgi ng contract is recogn ized as 

gain or loss at the time of repayment of such loan. 

t. The foreign curr ency loan (which is an underlying transact ion) and the swap contract (to 

hed ge against any loss arising on the aforesaid loans) are trea ted as sepa rate 

tran sact ions. 

g. Foreign currency borrowings are restated as per Indi an Accounting Sta nda rd (Ind AS 21) , 

The Effects of Changes in Foreign Exchange rates. 

The guidance note on "Accounting for Derivat ive Contract~" issued by the ICAI in June 2015, 

is applied by lhe company from Financial year ended 31 t March 2017. Any chan ge in 

exchange rate. on amount of foreign currency borrowing 6S on reporting date since previous 

repor ti ng date and from the date of drawdown borrowing during the period , is se t off agtlinst 

Fair Value of Derivative Contrac ts and any gain or loss is recognized as Cas h Flow Hedge 

Rp. s (~ r ve . Fa il Value of Derivative Contracts are prov irlcd by the respecti ve Counter parties. 

As per the Guidance Note, under a cas h flow hedge, lhe hedging ins lrument is meas ured a l 

fair v(l lu e, but any g.1ill or loss that is determined to be an effective hedge j ~ recog nized in 

equity, e.g., Cash Fl ow Hedge Reserve. This is intend ed to avoid volati lity in Statement ot 

Profit & Loss in a period wh en the gains or losses on the hedged items are not realized 

lherein. 

5.3. De-recogniti on : 

financ ial assets 

IIFCL derecogni les i'I rinancia l asset when the co ntmctual rights to the cash fl ows from the 

financial asset expi re, or it trilns fers th e rights to receive the co ntractual cash f lows in a 

transac lion in which suhstanlia lly al l of the ri sks and rewards of ownership of the fi nancia l 

asset are trans ferred or in wh ich the IIFCL neither tran srcrs nor retains sub stantially all of the 

risks and rewards of ownership and it. does not retain co ntrol of the tinancia l asset. 

In addit ion to above. in case of Loa n Assets: 

(a) Projects wher e Concession Agreemen t (CA) ha s bee n terminated by the Project Auth ority , 

account is derecognized in the fi nancia l year in which the contract is term inated. 

(b) Projects where Concession Agreement (CA) has been terminated by th e Conces sionaire , 

impairment is made on the basis of merits and facts of the case . 

(c) In cases where ce rtain value of financial asset can be atta ched based on va luation 

reporl/ o ffer from Asset Reconstruclion Companies etc" impa irment is made to the extent 

of shortfall. 



(d) A loan asset other than cases under Strategic Debt Restructuring Scheme (S DR). Scheme 

fo r Sustainable Structuring of Stressed Assets (S4A) , Outside Strategic Debt 

Restructuring (S DR) scheme applicab le as per RBI Regulat ions and considered withdrawn 

pu rsuant to RBI Nolilicalion No. RBI/!3! DBR No. BP.8C.!O!/21.04.048/20!7-!8 dated 

February 12,2018 or any othe r mutually agreed restructur ing/settlement process shall be 

derecognized in case the loan asset has been categorized as Non-Performing Asset (NPA) 

for more than 5 years or th e schedu led commercial operations of the project have been 

delayed for more than 4 years unless any substantive offer for sa le/realization of loa n asset 

is avai lable. 

On de-recognition of a finan cial asset. the diffe rence between the carrying amount of th e 

asset (or the carrying amo un t allocated to the por tion of the asset derecognized) Clnd the sum 

of 0) the consideration received (including any new asset obtain ed less any new liabi li ty 

assu med) and (ij) any cumulative gain or loss that had been recognised in DCI is recognised 

in the statemen t of pro f it and loss. 

Anv r:urnu lative gain/ loss recognised in OCI in fPs[1ec t of equi ty inves tment securities 

designated as at FVOC I is not recogni sed in the sta tement of profit and loss on de­

recog nition of such securities. Any interest in transferred financial assets that qualify for de~ 

recognition that is crea ted or re tained by the co mpany is recogni sed as a separate asset or 

liability. 

Financia l liabilities 

The IIFCL de recognizes a fina ncia l liability when its contractu al obliga t ions are disc harged or 

cancelled, or expire. The difference between the carrying amount of a financial liability that 

has been extinguished or tr ansferred to another party and the co nsi deration paid, including 

any non-cash assets transfer red or liabil i ties assumed, is recognised in Sta tement of Profit 

and Loss as other income or finfl nce cost. 

An exc hange betwee n an existing borrower and lender of debt instrument s w ith substantially 

differen t terms shall be acco unted for as an ex tinguishment of the or iginal financial liability 

and th e recognit io n of ~ new fi nol1ciil l liability. Simi larly, a substantial modifi cation of the 

terms of an existing fi nanc ial liabili ty or il part of it (w hether or not attributab le to th e 

financial diffi culty of the deb tor) shall be accounted for as an extinguishment of the original 

financial liability and the recognition of a new fi nancial liability. 

5.4 . Modifica tion : 

Financ ial asset s 

If the terms of a financial asset arc modi fi ed . the compa ny evaluat es whether the cash fl ows 

of th e modif ied asse t are substfl ntially different. If the cas h fl ows are substantia lly different . 

then th e co ntractual righ ts to cas h fl ows from the original financia l asset arc deemed to have 



expi red. In this case, the or igi nal finan cial asset is de-recogn ised and a new financial asset is 

recognised at fair value. 

If the cash flows of the modified asset carried at amorti sed cos t are not substantially 

different, then the modification does not result in de- recogn ition of th e fina ncia l asset. In Lhis 

case, the company recalcu lates the gross ca rrying amount of the financial asset an d 

recognizes the amount arising from iJd just ing the gross carrying amount as a modifica tion 

gain or loss in the statement of prof it and loss. The gross carryi ng amount of the financial 

asse t shal l be recalcu lated as the present value of the renego tia ted or mod ified contractua l 

cash fl ows that are discounted at the f inancial asset's original ef fec ti ve inte rest rate (o r 

cred it-adjusted effecti ve inte rest rat e for purchased or originated credit-impaired f in ancia l 

assets) or. when npplicab le. the revised effer: tive interes t rate If such a modification is carried 

out because of f inancial difficulties of the bo rrower, then th e ga in or loss is pres ented 

together with impairrnen llosses. In oth er cases , it is presented as inte rest income. 

5.5. Fair Value Measurement 

A ~ i g njf icant portion of fin ancial instruments are carr ied on the ba lance shee t at fair value. 

'Fai r va lue' is the price that would be received to sell an asset or paid to tran sfer a liability in 

an orderly transaction between market part icipants at the measurement date in the principal 

or. in its absence. the most advantageous marke t to which the com pany has access at that 

da le. The fair val ue of a liabilit y refl ec ts i ts n o n~pe rforrnance risk. 

When one is available. the company measures the fair value of an instrument using the 

quoted price in an active market for that insllument. A marke t is regarded as active it 

tl ansactions for the asset or liabil ity take plilce with suffi cient frequency an d vo lum e to 

provide plicing information 0 11 an on-goi ng basis. 

If th ere is no quoted price in [In act ive marke t, then the IIFCL uses valuation techniques that 

maximize the use of re levan t obse rvab le inputs and minim i7e the use of unobservable inputs. 

The chosen va luation technique incorporates all at the fac tors that market par ticipan ts wou ld 

take into account in pric ing a tran sactio n. 

The bes t evidence of the fair va lu e of a fin ancia l in strument on in ili al recognition is normally 

th e tran sact ion price - Le. th e fai r va lue of the co nsideration given or received. If the IIFCL 

determines that the fair value on initial recognition differs tram the transaction price and the 

tair va lue is evidenced neither by a quoted price in an ac ti ve market for an iuentical asset or 

liability nor based on a va lua tion tec hnique for which any unobserva ble inputs are judged to 

be insignificant in re lRti on to the measurement, then the fi nancial instrument is initia lly 

measured at fair value . adju sted to defer the difference between t he fair vafue on initia l 

recogni t ion and the transaction price . Subsequently, that difference is recognised in the 

statement of profi t and loss on an appropria te ba sis. 

The fair value of a fi nancial l iability with a demand feature (c.g. a demand deposit) is th e 

amount payable on demand . 

.Yr 
~1l 



Unquoted equit ies are fair va lued based on the bel ow approach . in the orde r of hierarchy in 

which they appear, depending on the availability of the information availab le wi th the IIFCL: 

a. Break-up value of the inves tee en tity from the company's latest avai lable financial 

statements . 

b. At ru pee one, if th e latest fina ncial sta tem en t is not ava ilable. 

Units of lnfrrlst ructure Debt Fu nds & Alternate Investme nt Fund s are va lued as per latest 

available Ne t Asse t Va lu e. Securi ty Rece ip ts (S Rs) guaranteed by the Government of India are 

va lu ed in accordance wi th the applicab le provisions of the Reserve Bank ot India Master 

Direction - Trans fer of Loan Exposures Directions, 2021. as amended from lime to time. 

Pursuant to the amendment dated 29 March 2025, such Securi ty Receipts are va lu ed 

pe ri od ically based all the Net Asset Value (NAV) declared by the Asset Reconstruction 

Compa ny which (ARC). determined considering the recovery ratings assigned to the said 

instrum ents. Acco rdingly. the ciHrying va lue of ::iuch SRs is reviewed and recogn ized in the 

linancia l statements based on th e NAV declared by the concerned ARC in com pliance with 

Ihe aforesa id RB I directions. 

5.6. Valuation techni ques for Fair Value Measurement 

In order to show how fa ir va lu es have been derived, financial instruments are classified based 

on a hierarchy of valua t ion techniques, as summar ized below: 

• Level 1 tinan cial instr um ents - Those where the inputs used in the va luation are 

unadjusted quoted prices from active marke ts for ident ica l assets or liabilities that the 

co mpany has access to at the measurement date. The company co nsider'S markets as 

ac ti ve on ly if there me sufficien l tmd ing ac tivities wilh regnrds to the volume and liquidity 

of the iden tica l asse ts or lir'lbililies and when there are binding and exercisable price 

quotes available on the balance sheet date. 

• Level 2 fina ncia l inslruments- Those where the inputs that are used for va luation and are 

significant, are derived from direc lly or indirec tl y observable market data available over 

the ent ire period of the in c; lru rnent's life. Such inputs include quot ed prices fo r si milar 

assets or liabi l ities in act ive marke ts. quoted prices tor iden ti c.,1 instru men ts in inactive 

mark ets and observab le injJuts other than quo ted prices such as interest ra tes and yield 

curves, implied vo latili lies. and credit spreads. In addition, adjustmen ts may be required 

for the co ndition or location of lhe asset or the extent to which it relates to items tha t are 

co mpara ble to the valued in strumen t. However, if such adjustmen ts are based on 

unobse rvable inputs which are signi ficant to the entire measurement, the IIFCL wil l 

c la ssi fy th e instruments as Leve l 3. 

• Level 3 financial instruments - Those th at include one or more unobservable inpu t that is 

signi f ican t to the measurement as whole. 

5.7 . Impairment of financia l assets 



IIFCL applies a three-stage approach to measu rin g expected credit losses (Eels) for the 

foll owing ca tegories of f in ancial assets that are not measured at fair value through prof it or 

loss : 

• Deb t instrumen ts meas ured at amortised cost and fair va lu e through other 

comp rehensive income; 

l oan co mmitm en ts; and 

• Financial guarantee co ntr acts. 

No Eel is recognized on equity inves tments. 

Financial assets arc classified through th e following three s tages base d on th e change in 

credi t risk since in it ia l rec.ogniti on: 

Stage 1: 12- months Eel 

All exposures whe re there has not been a significan t increa<;e in credit ri sk si nce in itia l 

recogni t ion and th at arc not credit impaired since orig ination rire classified under this stage . 

Stage 2: Lifetime Eel - not credit impaired 

All exposures where th ere has been il significa nt increrlsc in cred it ri sk since initial 

recognition but arc not credits imp aired il re c lussifi ed LlI1der Ih is stage. 30 Dnys Pas t Due is 

considered as signif ican t increase in credit risk. 

Stage 3: lifetime Eel - credit im paired 

All exposur es assessed as cred it impaired when onc or more even ts that have a detrimental 

impact on the es lilllated futu re cash flows of that asse t have occurred Me classified in thi s 

stage . For expos ures that have become crerlit impaired. D l ifp.time ECl io:; recognised and 

interest revenue is ca lcu ltl ted by applying th e ef fective interest rate to the amort ised cos t (net 

or provision) rather than th e gross carrying amount. 

Calculation of Expected Credit loss{ECL) on loan Assets shall be minimum of ProviSioning 

requirements as per RBI regulcstions which is as under: 

(i) Standa rd Asse ts: General Provi si on is made on outstandin g amount of loans. including on 

interes t accrued but not duc at the yea r end at 0.40 %. 

(ij) SUb-Standard Asse ts: A general provision of 10 percen t of total ou tstandi ng amoun t is 

made. 

(iii) Doubtful Assets 



(a) 100 percent provision to the extent to whi ch the advance is not cove red by the realizable 

value of the security to which the company has a valid recourse is made. 

(b) In addition to item (a) above, depending upon the period for which the asset has remained 

doubtful, provision to the ex tent of 20 percent to 50 percen t of secu red portion i.e. 

estimated reali zable value of th e outs tanding, is mnd e on the following basis: 

Period for which the asset has been 
Percentage of 

considered as doubtful 
provision 

Up to one year 20 

One to three yea rs 30 

More than th ree years 50 

(iv) Loss Asse l ~ 

The enUre asset is written off. howeve r if the assets are permitted to remain in the books 

for ally r l! i:l SUII. J 00 perce nt at the outstanding is orovided for. 

tv ) Restluctured loan Assets 

For the following cases, th e provisioning against Restructured Standard Asse ts will be as 

per RBI norms. including provision on diminu tion in fair value: 

( ~ ) Project loa ns res tructured w.e.f. J:lI1uary 24, 2014 . provisioning wi ll be at the rntp. of 5%. 

(b) Slack 01 restructured outs tanding loans as on January 23 . 2014 to all companies (as per 

RBI in case of stock of outsta nd ing rest ructured loan . I,he provision is at Suo. 

Determining the stage for classification of a financial asset 

J\t each reporting date. all Onanda ls assets are classi fi ed in to th e three stages based on the 

sign ificant increase in credit ri sk for exposures since initial recognition by comparing the risk 

of default occurring over the expected life between the reporting date and the date of initia l 

recognition. The comnany considers reOJsonable an d supportable informrlt ion Ihat is relevan t 

Dnd availdble without undue cos t Of effort fO I th i :3 pu rpose. 

An exposure wil l move from stage 1 through stage 3 as asse t quality deteriofates. II. in a 

subseq uen t pCfiod . asse t quality improve.;; and also reve rses any previou:; ly assessed 

Significant increase in cred it ri sk. Expos ures that arc less than 30 days past due are 

co nsidered as stage 1.) 

The provi sion for bad and doubtful debts tor financia l assets co nsidered as stage 1 is based 

on" 12-month expected credilloss ([CL) , Whereas the provision lor bad and doubtful debts 

for financial asse ts co nsid ered as stage 2 and stage 3 is com puted ba sed on a life time EeL 

model. When an asse t is uncollect ible. it is dcrecognized i.l~ainst the rel ated provisio n. Such 

assets are derecognised after all the necessmy procedu res have been comple ted and the 

amount of the loss has been determined . 



Howeve r, the re is a reb uttab le pres umption that default does not or.cur later t han when a 

fi nancia l asset is 90 days past due unless an entity has reasonable and suppor table 

information to demonstrate tha t a more lagging default cri terion is more app ropriate. The 

definition of defaul t used for these purposes is applied consistently to all financial 

instru ments unless in fo rmation becomes ava ilabl e tha t demonstrates that anoth er defau lt 

definit ion is more appropriate for a parti cular fin ancial instrument. 

Acco rdingly, an acco unt wi ll be deemed to have bee n credi t impaired and is therefore be 

moved to stage 3, if any of the followi ng even ts we re to happen: 

• The acco unt is ove r 90 Days Pas t Due (DPD); 

• IIFCL co nsents to a di stressed rest ructuring of the credi t obl igalion whe re thi s is likely to 

res ul t in a diminished financial obligat ion caused by the material forgiveness, or 

postpone ment, of principal, interes t or (where re levant) fees. 

Days pas t due (DPD) is measured for the nu mber of days interest and / or pri ncipal remai ns 

unpa id, n bill remains overdue, an account remai ns continuously over limit / drawing power. 

or the cred it in the acco unt is less than the interp.s t charged in the iJccoun t. 

Low Credit ri sk Assumption 

Ind AS 101 - "Fin anciil l In strumen ts" states tha t " fhe credit fisA. on a financial instrument is 

considered low for the pwposes of pdragraph 5.5.10. if the finallcial instrument has a low risk 

of default, the borrower Iws iI strong capacity /0 m eet its con /rae /ue71 cc'1sh flow obligations in 

the near term cJf1d adverse ch.7f1gt:Js in economic ,'Jl7d business conditions in the longer term 

may, but will not necessarily, reduce the ability of the borrolver to fulttl its contractur11 cash 

flolY obligations. (para 85.5.22)" Fwthel. while it has given the e)'ample 01 i]n external ra ting 

of 'investment glade' as having low credil risk. it acknowledges that financial instruments are 

not required 10 be exl erndl/y rated to be considered to have low cledit risk (para 85,5.23). 

Accordingly an instrument is considered to be having low credi l risk under th e foll owing 

situations: 

• Zero unexpected loss as indica ted by zero regu latory risk we ight: Given that the 

unexpected loss estimated dS per the regu latory risk-weights is 0%, t he expected loss wil l 

also be lero. The ECL in such cases would be zero. Examples of such asset classes is 

domes l ic sovereign, fo reign sovereigns wilh interna tiona l rating of "A N' or better. 

Low unexpected loss as indica ted by 20% regulatory risk weight: Given the low 

unexp ected loss for po rtfolios corresponding to risk-weights 01 20%. th ese will also have 

very low expected loss. Howeve r, EeL may be non-le ro. or empi rica l evidence may show 

that defau lt rates for such asset class / po rtfoliO is Lero. Examples of suc h asse t cl asses 

are foreign sovereigns with international rating at "A", domestic schedu led IIFCLs (th ose 

fai li ng regulatory req uirement of capital ade quacy ar e not low credi t r isk), exte rnall y rated 

domestic "AAA" corporates , staff loa ns. Obse rved defa ult rates to r these portfo liOS are 

al so zero. 



For th e statements, all staff loa ns have been considered as low credlt risk. 

l evel of segmentation in the portfolio used 

Segmentation is aligned to the Internal Rating Based (IRB) models for the purpose at 

applicat ion of risk parameters. However, for forward loo king es tim ates, the II FCL may choose 

La group some of these sub-po rtfoli os into broader categories or in so me cases spli l them into 

sub-seg ment s based on com mon risk drivers. 

Measurement of Eels 

ECls are derived from unbiased and probability-weighted estimates of ex pected loss , and are 

measured as follows: 

• Financia l asse ts that are not credit-impaired at the reporting date: as the present va lue of 

all cash shortfalls ove r the expec ted life of tho financial asset discou nted by lhe effec ti ve 

interes t rJte. The cilsh shortfall is th e difference between the cash f lows due to the lIFCL 

in rlccordiJnce with the con tract and th e cash flows tha t the IIFCL ex pects to receive. 

• Financial asse ts that are credi t- impaired at the reporting date: as the differp.nr.e between 

the gross carrying amount and t he prescnt vd lue of es tim ated fu tu re cash fl ows 

discounted by the effective interest ra le. 

• Undrawn loan co mmitments: as t he present va lue of th e di fference between the 

contractual cils h f lows that are due to the IIFCL if the co mmitment is drawn down ilnd the 

Crlsh fl ows thnt fhe IIFCL ex r ec ts to receive. 

• Fi nancia l gU cHantee contracts: as the ex pectecl payme nts to reimbu rse the ho lder less any 

dmounts lIli:lllh e II FCL expec ts to recover. 

EeLs are recognized using a provision for bad and doubtful debts account in Statement of 

Profi t and Loss. In the case of debt instruments measured at fair value through other 

co mpr ehensive income, the measurement of ECls is based on th e three -stage approach as 

applied to financial assets i.l t amor tised cos t. IIFCl recogniLes the provis ion charge in pro fit 

ilnd loss, with the co rres pond ing amount rccogni/cd in other comp rehensive income, with no 

reciuct ion in ii-Ie CA rrying amount 01 thp. 3fiset in th e balrlnce sheet. 

Impa irment Reserve; 

As per the RBI circular RB I/2019-20/170 dated 13'" March 2020. II FC l shall hold impairment 

all owances as required by Ind AS. In parall el IIFCL shall also maintain l he asset classification 

and compu te provisions as pe r extant pruden tia l norms on Inco me Recogni t ion, Asse t 

Classific;]tion and Provisio ning (IRAep) Inclu ding horrower/ benef icin ry wise classifica tion. 

IJrovisioni ng for standard as we ll as restructured dssctS, NPA ageing, ell:. 

Whe re impairm ent all owance un der Jnd AS 109 is Jowe r than the provision ing required under 

JRAep (i ncluding standard asset provis ioning), IIFCl is requi red to appropr iate the difference 



trom their net profit or loss after lax to a sepa rate 'Impairment Reserve', The balance in the 

'Impai rment Reserve' shall not be reckoned for regulatory ca pital. Further, no wi thd ra wa ls 

shall be permitted fro m this reserve without prior permi ssion from th e Department of 

Supervisio n. RBI. 

5.8. Accele rated Provis ioning 

IIFeL, as a prudent lender, in addi tion to no rmal provisioning to be done und er RBI 

gUi delines/ Expected Credit Loss (EeL) ca lculated as per Irld AS 109 in terms of applying 

sti pulated percentages for secu red/unsecu red portions depending on asset classification, 

as may be amended from tim e 10 time. conside rs accelerated provisioning on il case -la ­

case basis. depending on the expec ted recovery scenario. 

Accelerated provi sioning is proposed in such exception al cases, whe rein even th ough 

provisioning migh t be adeq ua te as per extant RBI guid eli nes . however, in th e view of the 

Mrlnngement, Ihere might be ci rcum stances which cou ld affec t recovery prospec ts. In such 

cases, th e Marwgement lakes iJ case-Io-case view on rlccelerrlted provisioning as a pruden t 

fIIcnsu re, 

The accelerated pl ovisionin g depends broad ly on the following parameters: 

Status 01 the project. 

Promoter' s nbility to infu se th e funds . 

Tangible secur ity, cash flow Jnd concessions available. 

St.eps taken by the r;onso rtiunl tor recovery, 

Management's perception . 

Th e provision to be made in the accou nt rl.1nges from 10% to 1000{1 taking into co nsid eration 

the fnctors men tioned nbove 

6. Leasing 

Lea se p.1ymcnts und er an ope rating lease are recognized as an ex pense in the stntcmen t ot 

profi t and loss all a straight line basi s over the le[l se term . 



7. Property. Plant and equipment 

Property. Plant and equ ipment is stated at cost of acquisition excluding the costs of day to­

day servicing. less accum ulated dep reciatio n and accumulated impai rm ent in va lu e. 

Property. Plant and equipment are de recognized on disposal or when no I uture economic 

benef i ts are expected from its use. Any gain or Joss ar ising on de recogniti on ot the asset 

(calculated as the dirterencc between the net disposal proceeds and the ca rrying amount of 

the asset) is recogn ized in the sta temen t of Profi t and Loss on the date asset is 

derecognized. 

B Intangible assets and Intangible Assets under development 

Intangible assets acquired sepa rately arc measured on initia l recogn ition at cost. After initial 

recognition . in taneible assets arc cLlrried at cost l e~s ti llY accumula ted amorti zation and 

aCClImul3ted impairmen t losses. if any. 

Subsequent expendi ture on already capital ized Intangible assets is capita lized when it 

inc reases the tut ure eco nomic benefit s embodip.d in an exis ting asset and is amorliserl 

prospectively. 

The cost of software (which is not an integra l p~lIl of the related hard wa re) acquired lor 

in ternal usc und resulting in signi licilnt futLJre eco nornic benefits is recogni / ed as an 

intangib le assel when the sa me is ready for its use. 

Expenditure on development shall be recognised as Intangible asset if it mee ts th e eligibility 

criteri a as per Ind AS 38 ' Intangible Assets', otherwise it sha ll be recognised as an expense. 

An item of Intangible assct is derccognized upon disposal or when no f uture economic 

benefit s are expected from its use or disposa l. Gains or losses arising from de recognit ion of 

an int<Jllgib le asset are measured as the difference between thp. net disposal proceeds and 

the ca rrying amoun t of the asset and are recognised in the Statement of Profit and Loss when 

the asset is derecognized. 

9 De reeiation/ Amortization 

Depreciation is calculated using wri te down method value method to the cost of property and 

equ ipment to their residual va lues ove r their est im ated useful lives. Usef ul life i s considered 

as per Schedule II of Co mpan ies Act 2013 . 

The office premise of IIFCL ha s been arnoltized over the lease period of 30 years. 

Amortization is calcu lated using the straight- li ne method to write down th e cost af in tangib le 

assets to thei r residual va lues ove r thei r est imated useful lives. In case of lease asset, the 

es timated usefu l life is ca lcu lated on the ba sis of termination of lease period. 



The useful lives ot in tangibl e asset s are assessed to be ei th er f inite or indef inite. Intangi bl e 

assets with finite lives are amort ised over th e usef ul eco nomic life. The amortization period 

and the amort iza tion met hod fo r an intangib le asset wi th a finite useful li fe are reviewed at 

least at each fin ancia l year-end. Changes in the expected useful life, or the ex pected pa tte rn 

of consumption of future econo mi c be nef its embodied in the asset, arc accounted for by 

ch anging the am orti zati on per iod or methodology. as Ap propriate. which are then t rea ter! as 

cha nges in acco unt ing esti mates. The amortization expense on intangibl e assets wit h fin ite 

lives is prese nted as a sepa ra te line i tem in th e income sta tement. 

Useful life as per Schedule III 

Asse t Descrip tion Estim ated Use ful Li fe Resi dua l Value as a % of 

origina l cost 

Building 30 yea rs -

Computers and Data 

Processing Units 

-Lrlpt ops/ compu ters 3 years 5 ~d 
~- ~-

-Servers 6 yearc; 5% 

Ofri r.c Equipmen t's 5 years 5% 

Furni tu re and Fix tures 10 yea rs 5°{, 

Vehicles 8 yea rs 5 ~o 

Intangible Assets 5 years 5% 

10 Impairment of non- financial assets 

IIFC L assesses at each repOI ting date to ascertain indication th at a non -fi nancia l asset may 

be impai rcd. Impairment asce rta ined as per assess ment is recognized as ex pense. 

11 Letter of Comforts (LOCs) 

In the ordinary cou rse of business, IIFCL issues Lette r of Comfor ts (LaCs) to Banks, is 

general ly to co nsor tium members tor issuing Let ter of Cred it/ Financia l Guaran tee o n behalf 

of lenders in favor of benefic iaries. LaCs al e in iti al ly recogni sed in the fin an cial sta tements 

with in 'oth er liabil it ies ') at fai r va lu e, being the premium received . Subsequent t o ini lial 

recognition. the IIFClts liabili ty under each guaran tee is measured at the higher of the 

amount init ial ly recogni sed less cumu lative amorti za tion recognised in the income sta tement . 

and the best es ti ma te of expenditu re req uired to settl e any f inanci al obliga ti on ari si ng as a 

res ult of the gua rantee. Any inc rease in the li abili ty re lat ing to rinancial guaran tees is 

recorded in the in co me statement in credi t loss ex pensc. The premium received is recognised 

in the income statement in net fees and commission income on a straight line basis over t he 

life of the guarantee. 



12 Provisions and Contingencies 

Provi sio ns are recogni sed when the IIFCL has a present obli gation (legal or constructi ve) as a 

res ult of past events, an d it is proba ble that an outflow o f resources embodying economi c 

bene fit s wi ll be req uired to se ttle the obliga tion, and a reliable es lima te can be made of the 

am ount of th e obli gation. When th c effect of the t ime value of money is material , 11 FC L 

determines the leve l of provision by discounting the expec ted cash fl ows at a pre-tax ra te 

re flecting the current rates speci fic to the liabi lity. The ex pense relating to any provision is 

pr ese nted in the sta tement of profit and Loss net of any reimbursement in other operating 

expenses. 

A con tingent liability is recog nized and disclosed when there is: 

a) A possible obligation ari Si ng from a past event. th e ex istence of which will be co nfirmed 

by occurrence or non-occurrence of one or more unce rta in future cvcnts not within the 

co ntrol of the Group; or 

b) A present ob ligation ariSing from the past event which is not recognised LI S it is not 

probable tha t the outfl ow of resou rce!'; wi ll be re<,!u ired to sett le the obligation or a reliable 

esti mate of the amount of the obligati on cannot be made. 

When the re is a possib le obli gation or a presen t obligation in respect of which the like lihood 

of outfl ow of reso urces is remote, no provision or disclosure is made. 

Co ntingent assets are not recognised in the financia l sta tements. However, co nt ingent assets 

are assessf!d continually and if it is vi rtually certain that an inflow of eco nomic benefit s will 

arise, the asse t and related incomc arc recognised in the period in which the change occu rs. 

Commi tm en ts include bind ing com mitments to extend credit as per the agree men ts to lend to 

a customer so long as th ere is no vio lation of any condit ion established in the con trac t. 

13 Taxes on Income 

13.1 Current Taxes 

Curren t tax as se ts and liabi li ties for the current and prior years arc measured at the amou nt 

expec ted to be recovered from, or pa id to, the taxat ion au thor i ties. The l ax rates and tax laws 

used to co mpute thf! amount are those thDt arc enacted . or substantive ly enacted. by the 

reporti ng date in India w here IJFCL ope rates and generates taxable income. 

Current income tax relating to items recogn ised directly in equity is recognised in equi ty and 

not in the statement of pro f i t or loss. Managemen t periodically evaluates posi tions taken in 

the tax returns with res pect to si tuati ons in which appl icabl e l ax regulations are subject lo 

interpreta tion nnd establi shes provisions where approp riate. 

13.2 Deferred Taxes 

Deferred tax is recognised on temporary diff erences between the carrying amount s of assets 

and liabili ties in the company's fi nancial statemen ts LI nd the co rrespon ding tax bases used in 

the compu tati on of taxable profit and is accounted fo r using the Balance Sheet liab ility 



method. Deferred tax assets are generall y recognised for all rieductible temporary 

di fferences, unused tax losses and unused tax credits to the ex tent tha t it is probab le that 

future taxab le profits will be available aga inst which those deductible temporary differences, 

unused tax losses and unused tax credits can be utilized . The carrying amount of deferred tax 

assets is reviewed at eac h Balance Sheet date and reduced to the ex ten t that it is no longer 

probable th at suffic ient taxa ble profits will be nvailable against wh ich the t.emporary 

differences can be utilized . 

Deferred tax assets and liabilities arc measured al the ta x ra Les that are expected to apply in 

the period in which the liability is settled or th e asset rca li/ed, based on tax rates (a nd tax 

laws) that have bee n enacted or su bstant ively enacted by the Balance Sheet date. 

14 Earni ngs per Share 

IIFCL presents basic and di luted EPS nata for its ordina ry shares. Basic EPS is c.alcu lated by 

dividing the profit or loss attributab le to th e equity shareholders of the IIFCL by the weighted 

average number of ord in ary shares outstanding during the period. Diluted EP S is determined 

by adjusting tile profit or loss that is attributable to the equity shareholders and the 

weighted-average Ilumbp.r at ordinary sha res outstanding adjusted for the effects of all 

dilutive potentiLlI ordinary shares, whi ch comprise share options granted to emp loyees. 

15 Employee Bene fi~ 

15.1 Al l shor t term employee benefits are recognized at their undiscounted amoun t in the 

accounti nc period in which they arc in curred . 

15.2 Tl1e contribulion 10wiJrds Provident Fund deducted from remune rati on of employees and 

employer contribution thereon is deposited wi th Regional Provident Fun d Comm issione r 

(RPFO)' 

15.3 Employee benelits under defined con llibution plans comprising NPS are recogniLed on the 

undiscounlcd obligation of the company 10 con tr ibute to the plan. The sa me is paid to lhe 

lOBI 8anl~. wl1ich is the Point of Presence (POP) se rvice provider for NPS fac ili ty and are 

expensed re lating to th e period .. 

15.4 All post-employment and other long term employee benefits arc recognized as an expense 

in Slatement of prof it and loss for th e year in which the employee has rende red se rvices. 

The expense is rccogn il.Cd a~ the present value of the amou nts payable, determined using 

actuarial valua ti on technique. 

15.5 Termination benefits are recognized as an expe nse immedia tely 

15.6 Gain or loss arising out of ac tu aria l va lua tion is recognized in the period in they occur in 

Other Comprehensive Income (OCI) . 

15.7 The employee benefits obligations i.e., sick leave, leave trave l concession and Medical 

Assistance Scheme ha s bee n provi ded f or the period up to date of rep orting on the 

actuarial val uat ion of same. 

15.8 Gratuity has been provided on the basis of amount payable to LIe on Group Gratuity 

Scheme th rough trust in the name of IIFCL Empl oyees Group Gratuity Fund. 

-



15.9 Leave Encash ment has been provided on the bas is of amount payable to L1C Group Leave 

Encashment Plan. 

15.1 0 Provisi on for leave encash men t, gratuity and sick leave of Executive Directo rs wherever 

applicab le as per te rms of apPointmen t is accrued and made on the basis of estimated 

amaunl 01 liability. 

16 Critical accounting assumptions and estimates 

The application of the IIFCL's accounti ng policies requires the use of j udgements, es tim ates 

and assumptions. If different assumptions or est imates were applied, the res ulting va lu es 

would change, impacting t he net assets and income of the IIFCL. Assum ptions made at each 

repo rt ing date are based on best estimates at that date . Although IIFC L ha s internal co ntrol 

sys tems in place to ensu re that estimates are reliably measured , actual amounts may differ 

from those es timates . Es timates an d underlying assumptions are reviewed on an on-going 

basis . Revisions to accoun ti ng est ima tes are recognised in the pe riod in which the es timates 

are rev ised and in nny futu re periods affec ted . The accounting polic ies which are most 

se nsitive to the use of judgement. est imAtes and assumptions LIre ~peci f ied below. 

• Fair va lue measurement 

A significan t portion of financia l instruments are carried on th e balance sheet at fai r 

va lue. Fair value is the price that wou ld be received to sell an asse t or paid to tran sfer a 

liabil ity in on orderly transacti on between market participants ;)t the measurement dLlI p. . 

Where the classifica tion of i1 financial asset or liabili ty results in i t being measu red at 

fa ir va lue. wherever possible, the fair value is dc t crm in~d by reference to the quoted bid 

or offer price in the most advantageous active market to which the II FC L has immediate 

access. An adjustment for credi t risk is also incorporated into the fai r value as 

appropriate. Fair va lue for a net open position tha t is a financia l liabil ity quoted in an 

active market is Ihe curre nt offe r price, and for a tinancial asset th e bid price, multiplied 

by the number of units of the instrum ent held or issued. Where no ac tive market exis ts 

for 0 particular asset or liability, the IIFCL uses a valu dlion technique to arri ve at the fair 

value, including the use of t ransaction prices obtain ed in rec ent arrn's length 

I rans(lctions. discounted cash f low rl nalys is. option pricing nlodels rl nd olh er vrlluation 

techniques, based on marke t co ndit ions and ri sks exis ti ng at reporting dote. In doing so, 

fair va lue is es tima ted using a valuation technique that makes maximum use of 

observab le market inputs and places minimal re liance upon en tity-specific inputs. The 

best evidenr.e of th e fair va lue of a financia l in strument at initial recognition is the 

tran saction price (i.e. tile tair va lu e of the consid eration given or received) unless the 

fair value of tha t instrument is evidenced by co mparison with oth er observable current 

markc l transaclions in the same instrument (i.e. wi thou t modifica tion or repackaging) or 

based 011 a va luation technique whose variable s include on ly data from observable 

markets . When such evidence ex ists, the IIFCL recognizes the difference between the 



transact ion price an d the fair va lu e in profit or los s on initial recognition (i.e. on day 

one) . 

• Impairment charges on loans and advances 

Judgemen t is required by management in the es timation of the amount and timing of 

future cash flows when de termin ing an impairment loss for loa ns and advances. In 

estimating these cash flows, the IIFCL makes judgemen ts about the borrowe r's 

financial situation and the net realizable value of co llatera l. These est imates are based 

on assum ptions about a number of factors and adual re sults may differ, resul t ing in 

future changes to the impai rment allowance . A coll ective assessment of impairment 

takes into Llccount data from the loan portfolio (such as cred i t quality, levels of arrea rs, 

credit utilization. loan to col lateral rati os etc.), and concentrations of risk and eco nomic 

data (including levels of unemploymen t. real es tate price indices, country risk and t.he 

performance of different individual groups). 

• Provi sions other than loan impairment 

Provisi ons are he ld in respec t of a range of fulur e ob ligations such as em ployee 

enti tlements . res tructuring cos ts and litigation provisions. Sa ine of th e provisions 

involve significant judgement about the likely outcome of va rious events and estimated 

future cash flows. The measurement of these provisions involves the exercise of 

management judgements about the ultimate outcomes of the transact ions . Payments 

lhat are expected to be incurred afler more than one year are discoun ted at a rate 

which reflec ts bOlh cu rren t interes t ra tes and the risks specific to that provision. 

• Loa ns and advances 

Loans and advances are ini tially measured at fai r val ue plus incremental direct 

transaction cos ts, and subseq uently at their amortized cos t using the effect ive interest 

rate method. 

17 Borrowings and debt securiti es 

Bo rrowings and deb l secu ri t ies issued are initial ly measu red at lair va lue minus incremental 

di rect transaction costs , and subsequently measured at their amo rtized cos t using the 

effect ive interest method , excep t where the Group designates liabil i ties at FVTPL. 

18 Borrowing Costs 

The Exchange differences un foreign curre ncy bo rrowings are charged to Statement of Profit 

& Loss. The amount of exchange difference not exceed in g t he difference between interes t 

on loca l currency borrowings and interest on foreign curren cy bo rrowi ngs is considered as 

bo rrowings cos ts and is accou nted for under Ind AS 23 - Borrowing Costs and the remaining 



excha nge dif fe rence, if any, is accounted for under Ind AS 21 - The Effects of Changes in 

Foreign Excha nge Rates. 

For thi s purpose, the interes t rate for the loca l currency borrowings is considered as that 

ra le of bank overd raft t. ken by the co mpany. 

19 Investment in Subsidiary 

A subsidiary is an enti ty controlled by lhe Company. Control exists when lhe Company has 

power ove r the entity, is exposed, or has rights to va riab le returns f rom its involve ment wi th 

the en t ity and ha s the ability to affec t th ose re turns by using i ts powe r over the enti ty. 

Powe r is demonstrated through ex isting righ ts that give the ability to direct relevan t ac tivi ties, 

those w hich signi ficantly affect the ent ity's returns. 

Inves tments in su bsidiari es are carri ed at cos t. The cost com pri ses price pa id to acquire 

investment and direc tly attributable cos t. 

On the date of transi t ion to Ind AS, the Company has considered the carrying value of 

Inves tmen t in subsidia ries as per pr eviLiu s GAAP to be the deemed cost as per Ind AS 101. 

20 !'ore ign Exchange Transactions 

20 .1 Ex penses and in come in foreign currency afe accounted for at the exchange rates of banks 

preva iling on the date of transactions. 

20.2 The foll owing balances are transla ted in Indian currency at the exchange rates (RB I 

re ference rates) prevailing on the date of closure of acco unts : 

(a) Inco mes or Expcn~cs accrut!d but no t due on foreign currency loans granted and 

foreign currency borrowing.;, rco;peclivc ly. 

(b) Conti ngent Li~bility in respec t of LeUer of Com fort issued in fo reign curre ncy . 

20.3 Foreign Currency Loan liabil ity is tra nslated in Indian currency at RBI Reference rate 

prevaili ng on th e date of reporting. The exchan ge diffe rence is cha rged to Statement of 

Profit & Loss as per Accounting Slanda rd 11, Th e Effect of Changes in Foreign Exchange 

Ra tes. 

20.4 The act ua l/ t ranslation gain/ loss (net) on foreign currency loan assets. l iabilities and inco me 

& ex penditure acc rued/accrued but not due arc cre dited/charged to the statement of profi t 

and loss. 

21 Derivative Acco unting 

21.1 Wherever the company has en tered in to forward contract or an instrumen t i.e., in substance 

of a fo rward excha nge contrac t, the difference between the forward rate and t he exch ange 

rate on the date of forward exchange contract is recognized as inco me or ex penses over the 

li fe of the co ntracl as pcr Ilidian Acco unting Slalldard-2 1. 

21.2 Hedging taken 0 11 foreign currency loans is adjus ted on FIFO basis after adjusting tor the 

Loa ns given in foreign currency (i.e. n[ltural hedge) . 

21.3 Any pl o fil or los::; a r i5in~ on ca nce llation or ren ewal o f forward excha nge contra cts incl uding 

in teres t rate swaps is recogn ized as inco me or as expense for the yea r. 



21.4 In respect of interest rate swa p transactions in JPY Yen ente red by the company, th e 

co mpany is providing mark to market lo ss as on Balance Sh eet Date. 

21.5 The surplus or deficit on account of difference in spot exchange ra te at th e ince ption of 

forwa rd contract and repayment of underlying foreign currency loan obli ga tion recovered 

from or paid to co unter party respect ively as pe r the hedging co ntract is recognize d as gain 

or loss at the t ime of repayment of such loan. 

21.6 The foreign currency loan {which is an underlying transaction} and the swap contract (to 

hedge agains t any loss arising on the aforesaid loan s) are tr eated as separate transactions. 

21.7 Foreign cu rrency borrowin gs are restated as per Indian Accounting Standard 21, The Effects 

of Changes in Foreign Exchange rates . 

The guidance no te issued by the ICA I on "Acco unti ng for Deri va tive Contracts" issued in 

June 2015 , is applicable from 1"' Apr il 2016 and t he sa me is ap plied by the company from 

Financia l yea r ended 31't March 2017. Any change in exchange rate, on amount of foreign 

currency borrowing as on report ing date since previous repor ting date nnd from the date of 

drawdown borrowing during the period , is set off agai nst Fai r Va lu e of De ri va t ive Co ntracts 

and any gain or loss is recogniled as Cash Flow Hedge Reserve. Fai r Value of Der ivat ive 

Contract are pIDvided by the respect ive Co unter parties . 

I\s per the Gu idance Note, under a cash fl ow hed ge, the hedging instrument is meas ured at 

fair value, but any g~i n or loss that is determin ed to be an ef fective hedge is recog nized in 

equity, e.g., Cas h Flow Hedge Rese rve. This is intended to avoid volati l ity in Statement of 

Profit & Loss in a period when the gains or losses on the hedged items are not rea lized 

the rein. 

22 Accou nting For Reven ue Grants 

22.1 Grants are recognized in the Statement of Profit and Loss as 'other inco me' on a systemati c 

basis over the periods necessa ry to match them with the re lated costs which th ey are 

intended to com pensate provided there is rea so nabl e assurance of complian ce of th e terms 

attached with the sa nction and of realization of amou nt uf grants. 

22.2 Grants received in respect of ex penditure already incurred in pr ior periods arc recognized in 

the Statement of Prof it & Loss in th e yea r of npprova l of grant. 

22 .3 The un spent amount of grant at th e year end, i f any, is shown under Cu rrent Liabilities. 

23 Cash Flow Statement 

Cash fl ows are repo rted using the indirect method, whereby pro f it before tax is adjusted for 

the effects of tran sacti ons of non-cash natu re and any deferrals or i:lccrua ls o f past or 

future cash recei pts or payments. The cash f lows from operati ng, investing and fin ancing 

activities of the Com pany are segregated. 



(B) OTHER NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

1. (a) The Subsid iaries co nsid ered in th e preparation of the co nso li dated financial statements are India 

Infrastructu re Finance Co mpany (U.KJ Limited incorporated at Un ited Kingdom, IIFCL Projects 

limi ted and II FCL Asset Management Company Limited incorporated at India. 

(b) Th e Consolidated Financial Statements of India Infrastructure Finance Co mpany Limited is for the 

year ended 31 ~ t March 2026. The financial statements of the subsidia ry companies are also made 

for the year ended 31" March 2026. 

2. Prior Period Income & Expenses {lnd AS-8) whic h have been included under the regu lar heads in 

Statement of Profit & Loss are as under: 

(~ in lac) 

Year Ended Year Ended 
Particular 

31" March 2026 31" March 2025 

(A) Income 

0) Income on Loans & Ad vances - -
Oi) Penal Interest - -

(iii) Other Charges - -
Total (A) - -

(B) Expenditure 

(j ) Establi shm ent and other expen ses - -
(ii) Sa laries and Wages - -

Total (6) - -
Net impact via Gain/ (Loss) on current year profit r (A)-

- -
(6)J 

3. Changes in Accounting Policies: 

There is no Change is Accounting Policies during the Yea r Ended 31"t March 2026. 



4. Disc los ure under Ind AS 19 (revised 2005) " Employee Benefits" lind AS 19) 

As per Ind AS-19 ~Employee Benefi ts" , th e disclosu res as defined in th e Accounting Standard are given 

below: 

Ind ia Infrastructure Finance Company Limit ed: 

A) GRATUITY PLAN (FUNDED) : The Gratuity liabili ty arises on accou nt uf future payments, which 

are requ ired to be made in th e event of retire men t. death in servi ce or wi thdrawal. The same has 

been provided on the basis of amou nt payable to LIe on Group Gratuity Scheme through trust in 

the name 01 IIFCL Employees Group Gra tuity Fund. IIFCL pays amoun t 01 gratui ty liability 01 

employees under LIe group gra tu ity sch eme and has recognized the actuarially determined net 

defined benefit position in accordance w ith the requirements of lnd AS 19 "Employee Benefits" to 

the extent rccover<lble and permiss ib le under th e asset cei ling provisions of Ind AS 19. 

I. Assumptions for Gratuity Plan: 

[ 31" March 2026 31" March 2025 

I Mortality rate 100 % nf IALM 100 % ol lALM 

I (2012 ·H) (2012 ·14) 

Wi thdrawal rate 1 % to 3 C>~ 1 1)~ to3 °i. 

I 
depending on age depending on age 

I Di scoun t rate (p.a .) 
--

7.78% 6.99% 

I Salary escala tion (p.a.) 

--
5.50% 5.50% 

II. Sensitivity Analysis of the defined benefit obl igation 

(~ in lac) 

I a) Impact of the change in discount rate 

I Ip resent Value of Obligation al th e end of the period 597.98 

I 0) Impact due to increase ot 0.50% (31.42) 

r- b) jll11 pact due to decrease of 0.50 o~ 34.11 

l 
Ip resent Value of Obligation at the end of the period 597.98 

a) lmpac t due to increase ot 0.50% 8.17 

b) Impact due to decrease of 0.50 % (7.56) 

Sensitivities due to mortality & withd rawa ls are not material & hence impact of change du e to the se no 

calcu lated by actuary. 

Sensitivit ies as ra te of increase of pensions in payment, rate of increase of pensions before retirement & 

life expectancy are not npplicab le. 

As per IRDA circular no.IRDA/ ACTL/ REG/ CIR/ 123/06/ 2013 daled 28" June 2013, no new member can be 

Policy No.103001183 for new added to t he Existing Policy. Hence, II FCL su bscribed to a new policy viz V-.. ..-..... 
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employees in addition to the earl ier policy vil Pol icy No. 331776. 

( ~ in lac) 

Year Ended Year Ended 

Net Defined Benefit (Asset)/ Liabi lity 31" March 2026 31,1 March 2025 

a) Present va lue of obligation 597 .98 629.93 

b) Fair va lue of plan assets 735.67 645.85 

c) 
Net assets / (liabi li ty) recognized in balance sheet 

137.69 15.92 
as provision 

Change in plan assets 

a) 
Fair va lue of plan assets at the beginning of th e 

peri od 645 .85 599.81 

b) Actua l return on plan assets 5l.69 46.04 

c) Mortality Charges - -
--_.-

d ) Empl oyer co ntribution 78.13 -
e) Ben efi ls paid (40 .00) -

'F;;ir-value of plan assets at the enn of th p period 
-

f) 735.G7 645.85 

Change in Benefit Ob ligation 

a) 
Present value of obligation as at the beginning of 

the peri od 629.93 545.43 

b) Ar.Cjui siti on adjustm ent - -
f- ----

c) Interest Cos t 44.03 39.38 

d ) Service Cost 45.09 52.32 

Past Service Cost including r. u r t~ilrn e n t 
0) -

Gain s/ Losses -
I) Ben efit s Paid (40.00) -

g) Total Actuarial (Ga in)/Loss on Ob ligation (8l.07) (7.21) 

Pres ent va lue of obligation as at the End of the 
h) 

period 597 .98 629.93 

Change in Net Defined Benefit Obligation 
- -- - ----------- - -- -

Net defined benefit liability at th e starl of th e 
0) (1 5.92) 

!-,cri od (54.37) 
- - -- ---

b) Acqui sition adjus tment - -
c) Total Se rvice Cost 45.09 52.32 

d) Net Interest cost (Income) (l.11) (3.93) 

e) Re-measurements (87.62) (9.93) 

f) Contribution paid to the Fund (78.13) -

g) Benefit paid directly by the enterprise - -
h) Net defined benefit liabil ity at the end of the period (137.69) (15.92) 

Bifurcation Actuaria l Gain/ Loss on Obligation 

a) 
Actunrial (Gain)/Lo ss on arising from Change in 

Demographic Assumption - -



Actuarial (Ga in )/Loss on arisi ng from Change in 
b) 

Financial Assump ti on (54.05) 15.75 

c) 
Actua ri al (Gal n)/Loss on ari sing from Experience 

Adjustment (27 .02) (22.9 5) 

A) EARNED LEAVE LlABILlTV: The ea rn ed leave due to an employee is th e period which the 

employee has ea rn ed, dimi nished by th e period of leave actu ally taken by th e employee . It is 

earned at one-eleven th par t of duty. IIFCL has recognized the actuarially determined net defined 

benefit posi tio n in acco rdance with th e requ ireme nts of In d AS 19 "Employee Benefits" to the 

extent recove ra ble and per miss ible und er the asset ce ili ng prov isions of lnd AS 19. 

Ass umptions for Leave En cas hment Plan: 

31" March 2026 31" March 2025 

Mortal ity rate 100 % of IALM 100 % of IALM 

(2012 -14) (2012 -14) 

Withdrawa l rate 1 % to 3 % 1 % to 3 °b 

depe nding on age depend ing on age 

Discount rate (p.a.) 7 . 78 1l~ 6.99% 

Sala ry escalation (p.a.) 5.50% 5.50 % 

Sensitivity An alysis of the defined benefit obligation. ( ~ in lac) 

a) Impact of the change in discount rate 

Present Value of Obliga tion at the end of the period 1,217.69 

a) ;Impact due to inc rease of 0.50% (67.95) 

b) \Impact due to decrease of 0.50 n~ 72 .01 

b) Impact of the change in sa lary increase 

Present Val ue of Obligation at the end of the period 1,217.69 

la) Impact due to increase of 0.50% 73.94 

b) Impact due to decrease of 0.50 % (68.73) 

Sensitivit ies due to mortality & wi thdr<l wa ls are not materia l & hence impact of change due to these 

not calcu lated. 

Sensitivities as rate of increase of lJ ensions in pay ment, rate of inc rcasp. of pensions before 

retirement & life expectancy are not applicable. 

(~ in lac) 

Vea r Ended Vear Ended 

31st March 31" March 

Net Defin ed Benefit (Asset)/ liability 2026 2025 

a) Present value of obligation 1,217.69 1,247.39 

b) Fair value of plan ass ets 2.195.09 1,767.44 

,.Gl:l:'~ 
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c) 
Net assets / (liability) recognized in balan ce sheet as 

provision 977.40 520.04 

Change in plan assels 

a) Fair val ue of plan assets al the beginni ng of the period 1,767.44 1.182.39 

b) Actual return on plan assets 149.84 118.48 

c) Morta lity Charges - -
d) Employer contr ibution 445.74 466.57 

e) Benefits paid 
(167.92) 

-

f) Fair va lue of plan assets at the end of the period 2,195.09 1.767.44 

Change in Benefil Obligalion 

Present value of obligation as I'It the beeinning of the 
a) 

period 1,247.39 980.39 

b) Acquisition adjustment - -
- - -

c) Interest Cost 87.19 70.78 

d) Service Cost 128.66 129.42 

e) Past Scrvir.e Cos l including cUl tnilmcnt Gain s/Lo!;'~L!!;' - -

f) Bene fits Paid (167.92) -

g) Total Ac tuarial (Gain) / Loss on Obligation (77.64) 66.80 

h) Present value of obligation as at th e End of the period 1.217.69 1,247.39 

Change in Nel Defined Benefil Obligalion 
----------------

0) Net defined bene fi t linbility al the slarl of the period (520.04) (202.00) 

b) Acquisition adjustmen t - -
c) Total Service Cos t 128.66 129.42 

-- --
d) Nel lnlcre.l cos t (Income) (36.35) (14 .58) 

e) Re-measurements (10394 ) 33.69 

f) Contribu tion paid to t.he Fund (445 .74) (466 .57) 

g) Benefit pa id directly by the enterprise - -
h) Net defined bene fit lia bility at the end of the peri od (977.40) (520.04) 

Bifurcalion Actuarial Gain/ Loss on Obligation 

Actua rial (Gain)/Loss on arising fl' olll Change in 
0 ) 

Demogra ph ic Assumption - -

Actuarial (G"in) / Loss on arising frorn Change in 
b) 

Financia l Ass umption (\17.28) 32.06 

c) 
Actuarial (Gain)/Loss on arising from Experience 

Adjustment 39.64 34.74 

I. OTHER EMPLOYEE BENEFITS (UNFUNDED) 

Actua rial ilssumptiuns for other employee bene fits (unfunded ) 

B) LEAVE FARE CONCESSION: All who le-time em ployees 01 the Company who have co mple led one 

yea r of service including continuous temporary service on the date the journey is performed by 

him or his famil y are eligible for this fa ci lity. The concession shall be admissible once in p~ 
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block of lwo yea rs and the first of such set / block sha ll co mmence from the firs t da te of the 

month in which an employee joins the Company, but the same can be availed of only after hi s/her 

completion of one year of con tinuous se rvice including temporary se rvice / probation period. 

Assumptions for Leave Fare Concession : 

31" March 2026 31'1 March 2025 

Mortal ity rate 100 % of IALM 100 % of IAUv! 

(2012 -14) (2012 -14) 

Withdrawa l rate 1 % to 3 % 1 % to 3 % 

depending on age depending on age 

Disco unt rate (p. a.) 7.78% 6.99% 

Salary esca lation (p.a.) 5.50% 5.50 % 

Sensitivity Analysis of the defined benefit obli gation . 

(~ in lac) 

a) Impact of the change in discount rate 

Present Valup. of Obligatio n at the end of the pe riod 133.00 

a) Impact due to increase of 0.50% (5.51) 

b) Impact due to decrease of 0.50 % 5.57 

Sensi tivities due to mortality & wi thd ra\.va ls are not nlJterial & hence impact of change due to th ese 

not cJlcu lated. 

Sensitivities as rate of increase of pension s in payment. rate of increase of pensions before retir eme nt 

& life expec tancy arc not applicab le. 

(~ in lac) 

Year Ended Year Ended 

3pt March 31s t March 

Net Defined Benefit (Asset)/ Liability 2026 2025 

0) Prese nt value of obligation 133.00 125.53 

b) Fair va lue of plan assets - -

l c) 
Ne t assets / (lia bility) recognized in b~lan ce shee t as (133 .00) (125.53) 

provision 

Change in Benefit Obligation 

Present va lue of ob ligation as at the beginning of the 125.53 105.73 
a) 

period 

b) Interest Cost - 7.63 

c) Service Cost 8.77 27 .76 

d) Benefits Paid 35 .54 (312.64) 

e) Total Actuaria l (Gain)/Loss on Obligati on - 297.04 

t) Prese nt va lue of obli gation as at th p. End of the period (285.86) 125.53 

Change in Net Defined Benefit Obligation 

a) Net defined ben efit liability at the sta rt of the period 125.53 105.73 

b) Se rvice Cost 35.54 27.76 



c) Net Interest cost (Income) 8.77 7.63 

d) Re-measurcments 249.02 297 .04 

e) Contribution paid to the Fund - -

t) Benefit paid directly by th e e nterprise (285 .86) (312.64) 

g) Net defined be nefi t liabili ty at the end of the period 133.00 125.53 

Bifurcation Actuaria l Gain/ Loss on Obligation 

0) 
Actuarial (Gain)/Loss on 

Demographi c Assumption 

arising from Change in - -

Actuaria l (Gain) / Loss on arising from Change in (16 .69) 4.27 
b) 

Financia l Assumption 

c) 
Actuarial (Gain)/Loss on ar ising from Experience 

Adj ustm ent 

265.71 292.77 

C) SICK LEAVE: Sick leave is a ha lf leave pay. Where an employee has served the com pany for al 

lens t a period of th ree yenrs. th e c rnplayec may. on request, be permitted to avail of, during the 

tull period of service of the employee, sick leave on leave pay upto a maximum ot years, such 

leave on leave pay being entered in sick leflve account of the employee as twice the period of 

IL! ove availed uf by the em ployee. 

Assumptions for Sick Leave Plan: 

31" March 2026 31" March 2025 

Mortali ty rFl te 100 % of IALM 100 % of IAL M 

(2012 -14) (2012 -14) 

Wi thd rawal rate 1 % to 3 % 1 D~ to 3 % 

depending on "ge depending on age 

Discoun t rate (p.a.) 7.78% 6.99% 

Salary escalation (p.a.) 5.50% 5.50 % 

Sensitivity Analysis of the defined benefit obligation 

(~ in lac) 
- -- --- --- - -

a) Impact of the cha nge in discount rat e 

Present Value of Obligation at the end of th e period 400.47 

a) Impact due lo increase or 0.50% (22 .76) 

b) Impact due to decrease of 0.50 % 24.1 2 

b) Impact of the change in sa lary increase 

Prese nt Value 01 Dbligation at the end of Ihe period 400.47 

a) ImJ,Jact due to increa se of 0.50% 24 .77 
-"b) --

Impact due to decrease of 0.50 % (23.02) 

Sensi tiv ities due to mo rtality & wi thdrawals are not ma terial & hence impact of change due to these 

not ca lculated . 
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Sensi livi ties as ra te of increase of pensions in paymen t. ra te of inc rease of pensions before retirement 

& life expecta ncy arc not appl icab le . 

(f in lac) 

Year Ended Year Ended 

31st March 31 5t March 

Net Defined Benefit (Asset) / Liability 2026 2025 

a) Presen t va!ue of ob!igation 400.47 441.09 

b) Fair va lue of plan assets - -

c) 
Net assets / (liability) recognized in bal ance sheet as (400 .47) (44 1.09) 

provision 

Chan ge in Benefit Obligation 

a) 
Prese nt value of obl iga tion as 

period 

at the beginn ing of the 441.09 321.34 

b) Acquisition adjus tmen t - -
c) Interest Cost 30.83 23.20 

d) Service Cost 38.44 44 .17 

e) Past Service Cos t inc ludi ng curtailm ent Ga ins/Losses - -
-

1) Benefits Paid - -
g) Total Actuarial (Ga in )/Loss on Ob ligation (109 .90) 52.38 

h) Prese nt value ot ob ligation as at the End of the period 400 .47 44 1.09 

Change in Net Defined Benefit Obligation 

0) Net defin ed ben efit liabil ity at the start of the period 441.09 321.34 
- -

b) Acquisition adjustment - -

c) Total Se rvice Cost 38.44 44 .1 7 

d) Net Interest cos t (Income) 30 .83 23.20 

e) Re-measuremen ts (109 .90) 52.38 

1) Contribution paid to the Fu nd - -
g) Benefit paid directly by the enterpri se - -

h) Net defined benefi t lia bili ty at the end of th e pe riod 400 .47 441.09 

Bifurcation Actuarial Gain/ Loss on Obligation 

I Actuaria l (Gain)/Loss on ari si ng fr om Change in - -
a) 

Demographic Assumption 

Actuaria l (Ga in)/Loss on arisi ng fr om Ch onge in (39.30) 11.98 
b) 

Financia l Assu mpti on 

c) 
Ac tuarial (Gain) / Loss on a ri sing fr om Expe rience 

Adj ustment 

(70 .60) 40A0 

DJ Post-retirement medica l benefit (PRMB) (Introduced from Sep 2015 ): Actuarial val uation of 

the Post-retirement medica l benefit (PRMB) liabil ity as on 31-' M arch 202 5, as per fn d AS-1 9. The 

Co mpany has Post-Retire men t Medica l Benefit (PRMB) . under w hich retired employees and their 

dependents are provided medical faci lities . 
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Assumptions for Post-retirement medical benefit (PRMB) Plan: 

31" March 2026 31" March 2025 

Mortality rate 100 % of IALM 100 % of IALM 

(2012 -14) (201 2 -14) 

Withdrawa l rale 1 % to 3 % 1 % to 3 % 

depending on age depending on age 

Discount rate (p.a.) 7.78% 6.99% 

Salary escalation (p. a.) 5.50% 5.50 % 

Sensitivity An alysis of the defined benefit obligation. ( ~ in lac) 

a) Impact of the change in discount rate 

Present Va lue of Ob liga tion at th e end of th e pe riod 1,516.21 

a) Impa ct due La increase of 0.50 % (21.38) 

b) Impact due to dec rease of 0.50 (In 23.49 
'----- L- _ 

Sensitivities due to m ortal ity & withdrawa ls are not fnnter irl l & hence im pact of chan ge not ca lculated. 

S.ensit ivitles as to ra te of inflation . rate of increase of pensions in payment, rate of in crease of pensions 

be fore retirement & life expectancy are not applicable . 

(~ in lac) 

Year Ended Year Ended 

Net Defined Benefit (Asset )1 Liability 31" March 2026 31" March 2025 

(I ) Presc nt va lue of ob ligation 1,516.21 1.367.54 

b) Fair va lu e of pla n asse ts - ----- --c ' 
(1,516.21) 

c) 
Net asse ts I (liability) recognized in ba lance shee t (1,367.54) 

as provision 

Change in Benefit Obligation 

a) 
Presen t value of ob liga tion as at the 

the period 

beginning of 1,367.54 1.160.01 

b) Inte rest Cost 95.59 83 .75 

c) Service Cos t 82.64 81.37 

d) Bene fits Pa id (44 .34) (16.70) 

0) Total Actuar ial (G ain)/Loss on Obliga tion 14.78 59.11 

Prescnt va lue of obli gation as at the End of the 1,516.21 1,367.54 
f) 

period 

Change in Net Defined Benefit Obligat ion 

a) Net defined bene fit liabil ity at the start of th e period 1.367.54 1.160.01 

b) Service Cos t 82.64 81.37 

c) Net Interest cost (In come) 95.59 83.75 

d) Re-rnea surcrne nts 14.78 59.11 

e) Contri bu ti on paid to the Fund - -

f) Benefit paid direct ly by th e enterprise (44 .34) (16.70) 

g) Net defined benefit liability at the end of the period 1.516.21 1,367.54 
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Bifurcation Actuaria l Gai n/ Loss on Obliga t ion 

a) 
Actuarial (Cain )/ Loss on 

Demographic Assumption 

arising from Change in - -

b) 
Actuaria l (Gain)/ Loss 

Financial Assump tion 

on arising from Change in (151.98) 38.33 

c) 
Actuarial (Gain)/Loss on ari sing fr om Experience 

Adjustment 

166.76 20 .78 

IIFCL Projects Limited: 

Reconciliation of opening and cl osing balances of the presen t va lue of the defi ned benelit obligation: 

(t in lac) 

S. No. PARTICULARS As at 31" March 2026 As at 31" March 2025 

(I) Gratuity 

Opening balance 73.35 61 .88 

Interes t Cost 5.08 4.47 

Cu rrent se rvice cost 5.10 4.85 

Benefit paid - (9.98) 

Actu~H ial Ga in/ Los s (19.52) 12.13 

61.3 1 73.35 

(II) Leave En cas hment 

Opening hrdan ce 105.82 67.59 

Interest Cost 7.33 4.88 

Current service cos t 6.57 10.1 2 

Benefit paid (8.25) (13.59) 

Ac tuaria l Gain/Los s (34 .75) 36.82 

76.72 105.82 

(III) Post retire ment benefit 

Opening ba lance 51.15 49.79 

Interest Cost 3.56 3.59 

Cu rrent service cos t -1.60 5.11 

Benefit paid - -
Actuaria l Ga in/ Loss 1.02 (7.04) 

63.63 51.45 

(IV) Leave Travel Concession 

Opening balance 48.35 33.97 

Interes t Cost 3.35 2.45 

Current se rvice cos I 5.29 4.79 

Benefit paid (15.33) (17.66) 

Actuarial Gain/ Loss 4.16 24.79 

45.82 48.34 



There are no Investment held against the provision for gratuity and leave encashment. 

ACTUARIAL ASS UMPTIONS: As at 31" March 2026 

Method Of Valuation: Projec t Unit Credit Method 

Discount Rate: 7.22% 

Salary Esca lation Rate: 5.50% 

Re tirement Age: 60 Yea rs 

Withdrawal Rate: 3% at younger ages upto 30 years. From age 31 to 44 it is 2% and 

reduci ng upto 1 % at older age fr om 44 yea rs according to 

graduated scale. 

Morta lity Rate India Assured Lives Mortali ty (2012-14) 

Sensitivity analysis: 

The above se nsitivi ty ana lysis is ba sed an a change in an assumption whi le holding all other 

assumptions constan t In practice, th is is unlikely to occur, and cha nges in some of the assumptions 

may be co rrelated. When calcul ating th e sensi tivity of the defined benefit obligation to significant 

actuarial CI!:>SulI lpUons the sa me method (projected unit credit method) has been applied as when 

ca lcul ating the defined benefit ob ligation recognized within th e stateme nt of financial position. 

IIFCL Asset Management Company Ltd : 

Reco nciliation of opening and closing ba lances of the present va llie of the defined benef it obligation: 

(~ in lac) 

Parti culars Gratuity Leave Post-Retirement Leave Trave l 

Encashment Medical Benefits Concession 

As at As at As at As at As at As at As at As at 
3pl 3pl 3pl 3pt 3pt 31't 3pt 3P' 

March March March March March March March March 

2026 2025 2026 2025 2026 2025 2026 2025 

Opening 1.459.53 4,452.26 - 624.65 

Balance 1.786.54 1.401.12 1.845.31 3,432.31 

Interest 123.81 100.32 127.88 104.50 308.54 245.76 - -

Cost 

Current 142.17 171.34 150.12 1703 215.23 427.86 - -

Se rvice 

Cost 

Bene ril - (126.48) - - - (584.00) 

Paid (795.98) (488.00) 

Actuilrial 500.69 113.76 220.07 233.03 (2.316.06) 346 .33 - (40 .65) 

(Gain)/ 

Loss on 

Obligation 



Closing 

Balance 1,757.23 1,786.54 1,855.38 1,845.31 2,659.97 4,452.26 - -

ACTUARIAL ASSUMPTIONS: 

As at As at 

31" March 2026 31" March 2025 

Method Of Project Unil Cred il Melhod Projecl Unit Credi t Method 

Valua tio n: 

Discount Rate: 7.08% 6.93% 

Salary 5.50% 5.50% 

EsciJ lation Rate: 

Re tirement 60 Years 60 Years 

Age: 

Wi th drawa l 3% at younger ages i1 nd reducing to 3% at younge r ages anrl redu cing to 1 % at 

Ra te: ] °0 at older ages according to older ages according to graduated scale. 

graduated seall! . 

Mortal ity Rate India Assured Lives Morlali ly (2012- India Assu red lives Mort ali ly (20 12-14) 

14) 

Sensitivity ana lysis 

For the yea r ended 31 ' March 2026 - Ellects due 10 change in assumptions: 

Change in Cha nge in Leave Post Retirement Leave Travel 

assumptions Gratuity Encashment Medical Benefits Concession 

Di scou nt 1- 0.5% (69.50) (75.06) (7.15) N.A. 

Rate - 0 . 5~o 72.87 77.78 8.34 N.A. 

Salary +0.5% 73.63 78.92 - N.A. 

Growt h Rate -0.5% (70.84) (75.92) - N.A. 

The above sensitivity analysis is based on a chan go in an ass ump tion whil e holding all other 

assump tions co nstanl. In practi ce, this is unlikely to occur, and cha nges in so me or the assumptions 

may be co rrelated. When ca lcu lating the sensi ti vity of the defined benefit obli gation to signifi cant 

actUaria l assumptions the same method (p rojected unit credit method) has been applied as whe n 

ca lculating the defined benefit ob ligation recognized within the statement of finan cia l position. 

Defined contribution plans: 

(a) Pension: 

The Company pays fixed co ntribution to Nation al Pension Scheme (NPS) for its pension obligation 

towa rd s employees at predetermin ed rates into the Tier-I NPS Account (Pension Account) of th e 

employees . .-..,..... ...... 



(b) Provident Fund: 

The Company pays fixed contribution on account of provident fund to EPFO. T he Company estimates 

that no liab il ity wil l arise in this rega rd in the near future and hence, no fu rther provision is considered 

necessary. 

The amoun t recogn ized in Other Comprehensive Income (OCI) for eacl1 employee ben efit is as under: 

(~ in lac) 

Year Ended Year Ended 

Employee Benefit 31" March 2026 31" March 2025 

Actua rial (Gain)/Loss on earned Leave 110.19 (105.95) 

Actuarial (Ga in)/Loss on Gratui ty 95.58 (6.06) 

Ae!uaria l (Ga in)/Loss on LFC (253.18) (321.42) 

lIe !uarial (Ga in)/Loss on PRMB 7.36 (55.53) 

Ae!ua rial (Ga in)/Loss on SL 109.90 (52.38) 

Tota l 110.19 (541.34) 

5. The Company's main business is to provide finance/ refinance for Infras tructure Projects, UK subsi diary 

I.e. India Infrastru cture Finance Company (U. KJ Limiled is also engage in the business of providing 

finance for in frastruc tu re projecls where as the II FCL Proj ec ts Lim it ed is en~agcd in in frastruc ture 

projer:t deve lopment & ndvisory activiti es and IIFCL Asset Managemen t Company Li mited (lAMCL) is set 

up to engage in mnnagement of Infrastruc ture Debt Funds (iDFs) through Mutual Fund route. As IAMCL 

is yet tu star t managemen t of IO F, segment information is no t fUi nished for the same. Segmc nt 

informalion as required by Indian Accounting Standard Ond AS) 108 issued by the Instilute of 

Chartered Accountants of India is furnished bel ow: 

(~ in lac) 

Investment 

Parti cular Financing 
Advi sory 

Services 
Management Total 

Fee 

Segment Reporting Revenue 

Reven ue from Operatio n 749,532.49 1.582.2 1 86.74 751.201.44 

Less : Inter segment Revenue 63 .93 167.55 231.48 

Total Operating Income 749.468 .56 1.414.65 86.74 750,969.93 

Profil Before Tax 207 ,428.69 (98.19) 90.68 207,421.15 

Tax (60,332.30) (I0. 15) (96.49) (60,4 38.94) 
-----

Profit After T ox 147,096.40 (108.33) (5 .81 ) 146,982.21 

3.336.98 2,896 .84 10,575,613.96 

Segment Assets 10,569,380.11 
- ---

Segment Liabilities 8,742,021.73 682.30 116.83 8,742,820.81 

Ca pital Employed 1.827,358.38 2,654.68 2.780.00 1,832,793.07 

Depre ciation and Am ort ization 1,432.53 14.58 0.66 1,447.78 
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Capital Expendilure 15,833.99 9.14 - 15,843.13 

Non Crl sh Expenditure 153,229.01 - - 153,229.01 

6. As per Indian Accounting Standard (l nd AS)-24,Related Party Disclosures , the disclosures of 

transaction s with the re lated parties are given below: 

A) Managerial Remuneration and related party disclosures 

(j) Key Managerial Personnel 

Whole Time Directors 

- Shri Rohit Rishi - Maneging Director (w,e .1. 04.02.2026) 

- Shri Palash Srivas tava - Deputy M anaging Di rector 

- Sh ri Vimlesh Kumar - Acting CEO & CIO 

- Ms Ayushi Shar ma - Head Finan ce , IAMCL 

- Shri Mehu l Krishnakan l Pa lwa ri - Chie f EX0.culive Officer & Director, IPL 

Other than Directors 

- Shri Rajeev M ukhij rl -Chief Genera l Manager-CFO 

- Ms . Ruehi Sin ghal -Gp.nerrl l Manager- CO mpiJflY Ser.retary 

B) T ransacti ons during th e year ended 31 I Ma rch 2026 (Previous yea r Ended 31 ' March 2025) wilh 

related par ties: 

(~ in lac ) 
--

I 
S,No, Particulars 

Year Ended Year Ended 

31" March 2026 31st March 2025 ----
(a) Manageria l Remuneration (Directors) 

(j) Shri Rohit Rishi (Managing Director) # 

Remun eration I 7.19 -

(i j) Shri PR l aishankar (Ex- Managing Director) • 

Remuneralion I 9.83 52.08 
J--:--c--

(i ij) Shri Pa lash Srivastava (Deputy Managing Director) 

Rermmeration I 53,55 3.34 

(iv) Shri Pawan K Kumar (Ex-Deputy Managing Director) @ 

Remuneration I - 30.24 

(v) Sh. Vimlesh Kumar (Acting Chief Executive Officer, IAMCLl 

Remuneration I - 24.42 

(vi) Sh. Satish Kumar Nagpal (Ex- Chief Executive Officer, IAMCL 

Hemuneration I - 5.66 

(vii) Sh . S K Sharma-Head Finance, IAMCL (w.e.!. 6th December 2024 and Ceased w.e.!. 

12th December 2025) 

Rem uneration I 14.68 6,71 

(vii i) Ms. Ayushi Sharma-Head Finance, IAMCL (Appointed w,e.!. 15th December 2025) 

Remuneration I 14.68 6.71 

(b) Managerial Remuneration (Other than directors) 

. ... 1-qe'~ 
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(j) Shri Rajeev Mukhija (Chief General Manager- CFO) 

Remun eration 84.37 104.41 

(ij) Ms. Ru chi Singhal (General Manager-CS)$ 

Remun eration 60.69 55.99 

(iii) Sh. Rupesh Kumar (Assistant General Manager-CS)% 

Remunerat ion - 66.88 

(iv) Sh. Abhirup Singh (Assistant General Manager-CS)' 

Remuneration - 44.50 

(v) Sh. Ajay PS Saini (Company Secretary, IAMCLl 

Remuneration - 47.52 

(vi) Shri Ashok Kumar Gandhi (Hea d Finance and CFO, IAMCL) 

Remuneration - 5.03 
--

(vii) Shri Mehul Krishnakant Patwa ri - Chief Executive Officer & Di rector, IPl. 

Remun era tion 30.33 55.00 

(c) (j) Sitting fee paid to Part Time Non- Official Directors: 
--------- - - -
Sa mir Ju rarnbhai Boghard 13.60 13.95 

- --
Shri Sanjeev Cha nn a 1.50 2.10 

-
Mr. Harish Kant Parikh 1.40 1.70 

Sudhi r Arya 1.50 2.00 
- ---- ---
ft w.e.1. 4'" Ft!b 2026 .• till 28"1> May 202!;). II." 1111 30'" September 2024. $ w.e .1. 19.1, December 2024 , % ttl l 18'" December 

2024 , ' ti ll 14' May 2024 

(j) Pursuan t tu lhe ap plicvb ilily of rclcvtl nl provisions of the Companies Act. 2013 w.e.r. )'t April 2014, 

tht:! following informa tion is disc losp.d as pl"!r Clau se 2 of Genera l iflstructions tor tho preparation of 

conso lid ated finnncial statemen ts of Schedu le III of Companies Act, 2013: 

Net Assets· i.e. tota l assets minus 

total liabi li t ies 
Share in profit or loss 

As % of Amount As % of Amount 

Name of the Entity conso lidated net 
(~ in Lac) 

consolidated 
( ~ in Lac) 

assets profit or loss 

As on 
As on 31.03.2025 As on 31,03.2025 As on 31.03,2025 

31.03,2025 

Parent 

1ndia 1nfrastructure 92 . 37~, 1.789.744.68 93.64% 137.881.83 

Finance Company 

limi terl 

Subsidiaries 
- - --- - - - -

Indian 

II FCL Projects Lt d. 0.14% 2.654.67 0.08% 11 6.24 

II FCL Assel 0.14"0 2.780.01 0.l4% 203.13 

Management Company 

If~ t~?· ... \~ 
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Ltd. 

Foreign 

IIFC(UK) Ltd. 7.35% 142,350 .99 6.15% 9,050.62 

Minority Interests in al l 
- - - -

sub sidiari es 

Associates (I nvestm ent as per equity method) 

Indian - - - -
Foreign - - - -

Joint Ventures (as per proportionate consolidation/ investment as per equity met hod) 

Indian - - - -

Foreign - - - -

(ii ) The sa lien t fe(J lu res of th e fi nancia l statements of !1ubs idiaries as per Co mpanies Act, 2013: 

(t in lac) 

Name of 
Report 

Reserve 
ing Share 

Subs idia s& 
Curren Capital 

ry Surp lus 
cy 

IIFCL 
- I-

~ in 
Projec ts 475.00 2,076.05 

Lac 
Ltd . 

IIFCL 

Asset 

Manage ~ in 
1.250.00 1,530.01 

men l Lac 

Co mpany 

Ltd . 
--I-

~ in 103,076. 39 ,442.3 

Lac 15 9 

IIFC (UK) USD 
Ltd . (i n 

150.00 0.39 
milli on 

) 

7. Provisions of Ind AS-11 6, Leases 

n) Fi nancia l Lease: NIL 

Tota l 

Assets 

3,336 .98 

2,896 .8'1 

826.104.5 

5 

872 .7 6 

Profit Provisi Profit 
Total Turn-

before on for after 
Liabi lities over 

Tax Tax Tax 

682 .30 1,834.87 15.60 (10.15) 52.32 

116.83 121.58 90.68 (96.49) 187.18 

683,753 .5 52,219.8 8,942 .5 
108.11 

9,050.6 

6 6 a 1 

722 .37 57.69 9.43 0.1 2 9.55 

b} Opera ting Lease: The Com pany has taken office premises under operat ing lease with varying lease 

periods and disclosure requirements are as under:-

Sh 

are 

-
hoi 

din 

g 
-

100 

% 

100 

" '" 

100 

% 



(f in lac) 

Period Ended Vear Ended 
Particulars 

31,1 March 2026 31" March 2025 

Tol al of future min imum lease payments (Gross 310.95 373.05 

Investment} 

Present va lue of lease payme nts 279.17 325.26 

10 Vear G-Sec Yield 7.14% 6.75% 

Maturity profile of total of future minimum lease payments 

Not later than one year 103.65 91.36 

Later than one yea r but not later than fi ve yea r 207.30 281.69 

Later than fi ve yea r - -

Total 310.95 373.05 

8. In lerms of Ind AS-33, Earnings Per Share, issued by the Insl itute of Chartered Accountants of India, 

Earnings per shar c (Basic & Diluted) is as under: 

Vear Ended Vear Ended 

31" March 2026 3i" March 2025 
Particulars 

Amount f in Amount fin 
Shares Shares 

lac lac 

Nominal VLlluc of share ( ~ ) 10/- 10/-
!-:-C-._-- - ---- - ----

Number of Equ ity Share (No. in lac) 99,999.16 99,999.16 

IIWeigh ted Average Number of Equity 

Sh~Hes (No. in lac) (Denomi na tor) 99,999.l6 99,999.16 

(Bas ic) 

#Weighted Average Number of Equity 

Shares (No. in lac) (Deno minator) 99,999.16 99,999.16 

(Di luted) 

Ne t Profit (a ft er lax) (Numerator) 147,038M 262,736.79 
----_.- --_.-

Ea, nings Per Share (Basic & Di luted) m 1;17 2.63 

(For continued opera lions) 
---- - ---- - --- - - 1--

Earnings Per Share (Basic & Diluted) ( ~ ) - -
(For discon tinued operations) 

9. Fixed asse ts possessed by the com pany are tlet:lted as 'Corporate Assets' and not 'Cash Generating 

Units' as defined by Ind AS -36 on "Impa irment of Assets". As on 31st March 2026, there were no 

eve nts or chan(te in ci rcumstan ces. which indicate any irnpilirment in the asse t. 



10. (A) Disclosure under Ind AS 37 "Provisions, Contingent Liabilities and Contingent Assets" 

(f in lac) 

Particulars 
Year Ended Year Ended 

31" March 2026 31" March 2025 
Proposed Wage Revision 
Ope ning Balance 1,817.19 1,191.91 

Addi tio n during the period 785.86 625.28 

Amoun t Paid/ Adjusted 102.26 -

Reversal of un uti liled prov ision 33.93 -
Closing Balance 2,466.86 1,817.19 
Contingent Provision against Standard Assets 
Opening Balance 28,776.22 21,117.55 

Addition/ Adjustment during the per iod 7,030.87 7,658.67 

Provision wri te back · · 
Closing Balance 35,807.09 28,776.22 

Provision against Sub- sta ndard Assets 

Openi ng Balance - -

Addition during the peri od · -

Provision write back on account of' NPA write ott · · 
Closing Balance - · 
Provision against Restructured Assets 

Ope nin g Balance 1,520.71 6,819 .57 

Addition / Adjustmen t du ring the per iod (800.35) (5,298.86) 

Provision write back on a{;cQunl of NP/\ write off · · 

Closing Balance 720.35 1,520.71 

Provision against Doubtful Assets 

Opening Ba la nce 1,24,073.92 1,73,324.79 

Addition/ Adjustment duri ng the per iod (29,187.62) (41.370.1 9) 

Provision wr ite back on tI{;coun t 01 NPA wri te oft · 7,880.68 

Closing Balance 94,886.30 1,24,073.92 

Provision for diminution in investments 

Opening Ba lance 22,059 .91 23,654.75 
-

Add ition during the period · -

Provision adjust. ed on account being sale of investments 1.794.59 1,594.83 

Closing Balance 20,265.32 22,059.91 

(B) Other Disclosures: 

(f in lac) 

Particulars 
Year Ended Year Ended 

31" March 2026 31" March 2025 
Income Ta x (Net) 

Opening Ba lance 25,777.95 21,303.14 

Addi tion during the period 47.604 .87 59,988.14 

Amount pa id/ rtd justed during th e period 58,481.93 55,513.33 

Closing Balance 14,900.89 25,777.95 
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Leave Fare Concessio n 

Opening Ba lance 173.88 

Addition duri ng the period 306.13 

Amoun l paid/ adjusted during the pe riod 301.19 

Closing Balance 178.82 

Post-retirement Medical Be nefit 

Opening Ba lance 1,463.51 

Addi tion during the period 187 .27 

Amollnt paid/ adiu sted duri ng the period 44.34 
Closing Balance 1,606.44 

Leave Encashment 

Opening Balance 124.27 

Additio n during the period (15.87) 
~ 

Amount p~id/adju sted during the period 3.37 

Closing Balan ce 95.28 

Sick Leave 
- ---_.-

Opening Ba lance 441.09 
---~~- --~-------------. 
Addilion during Ihe period (40.63) -. 
Amount paid/<:Id ju c. ted during the period -

Closing Balance 400.47 

11. Continge nt li abi litins and co mmitments (ta the exten t not provid ed for) are as undcr:-

S. 

No 

(A) 

Particulars 

(a) Claims agai nst the company not acknowledged as 

debt: 

(j) Demand of Income Tax dues for Assessment Year 

2016-17 mode by lhe Income rax Deptt. Vide order 

deted 28'" Dece mber 2018. 

(ij) Demand of Income Ta x dues for Assessment Year 

2016-17 made by the In co me Tax Dop lt. on Inco me Tax 

porlal dated 30" March 2023. 

(iii) Demand of Income Tax dues far Assessment Year 

2017-18 made by the Income Tax Deplt. 

(iv) De mand of Inco me Tax due for Assessment Year 

2020-21 mad e by lhe Income Tax Deplt. Vide nolice 

da ted 27 1h March 2025 

(v) De mi1nd of Inco me Tax dues for Assessmen t' Yea r 

2024-25 made by Ihe Income Tax De plt. Vide Order 

Dated 13th March 2026 

(vi) Demand of Service Tax dues - Demand pai d along 

wi th interest under protest. 

Vear Ended 

31" March 2026 

632.66 

174 .58 

51.65 

5.131.21 

7,656.32 

145.94 

367.1 5 

339.21 

173.88 

1,244.12 

236.09 

16.70 
1,463.51 

82.19 

56.90 

14.82 

124.27 

321.34 

11 9.75 

-
441.09 

( ~ In lac) 

Vear Ended 

31" March 2025 

682.33 

17~ . 58 

51.65 

2665.81 



(B) 

(v ii) Demand for GST for Financi al Year 2017-18 0.90 0.90 

(v ii i) Demand fo r GST for Financi al Year 2018-19 270.76 270.76 

(ix) Demand for GST for Financia l Year 2019-20 872.45 872.45 

(x) Demand for GST for Financial Year 2020-21 104.35 104.35 

(b) Guarantees Nil Ni l 

(c) Other money for which the company is 

contingently liable: 

(i) Letter of Comfort for issue 01 Leiter of Credit (LC) 

(The com pany has issued letters of comfor t to 

respec tive lead banks/me mber bank in the co nso rtium 1,06,854 .67' 80,225.98 

of len ders for iss uing LC on behalf of respective 

borrowers for subsequently releasing the amount of LC 

towa rds disbursement of sancti oned loan assistan ce) 

(ij) Guarantee given under cred it enhance ment scheme 21,782.30 22.413.10 

_ I 
(a) Estimated amount of co ntracts remaining to be 

executed on capital account and not provided for: 
2 ,~62 . 78 7,932.44 

Estimated amount of contracts remaining to be 

executed on t: apila l account (net of advances) 

(b) Other com mitment s: 

Es limated am oun t of co ntracts und er Co rporate Socia l 
4,827.90 2,396.1 1 

Responsibi lity (CSR) <:IS per provision of The Companies 

Ac t 2013 remaining to be exec uted (net of adva nces) 

* includes an amount of Rs. 34,70 1.00 lacs being amount of leite r of crr.d it iss ued by Indian Bank out of 

limi t of 3,00,000 lacs 

12. Investment in Venture Capital Units 

During the Period Ended 31s t March 2026, the co mpany has inves ted NIL (~ Nil as at 31st Ma rch 2025) 

in Venture Ca pital Units of IDFC Project Equity Domestic Investors Trust II promoted by the co mpany 

along-with IDFC, Citi bank (cumUlative amou nt of investment by the company as on 31 st March 2026, is 

"t 9,247.56 lac). Out of total commitment of ~ 10,000 lac. the compa ny have con tributed as investor in 

the ven lure and does no t ha ve jo int co ntrol. Si nce th ere is no distributable profit in the fund, no inco me 

is accounted fo r, in th e books of accounts in relation to such investments. Howeve r, th e company ha s 

received during the yea r end ed 31st March 2026, a sum of t 35.50 lac (t Nil duri ng yea r ended 31st 

March 2025) incl uding tax paid NIL (~ Nil lac during yea r ended 31st March 2025) in respec t of 

red emption of venture capi tal uni ts. 

13. The co mpany ha s reve rsed net deferred tax asse t of ~ 1,746.43 lac du ring year ended 31 " March 2026 

(decrease io deferred tax asset of ~ 1,831.55 lac & decrease io deferred tax liability by ~ 85 .1 2 lael , 

Previous yeur ended 31 ! March 2025 the co mpany reversed net deferred tax 3sse t of ~ ~ 6.329.14 Inc 

during year ended 31,1 March 2025 (decrease in defe rred tax asset of ~ 6.329.95 lac & decrease in 

deferred tax Liability by ~ 0.82 lac) , 



14. Ba sed on informa tion ava ilable w ith the company. lhere are no su ppl iers/service providers who are 

regi stered as Mic ro, Smal l and Medium undertaki ngs under "The M icro, Small and Medium Enterpri ses 

Devel opment Ac t 2006" as on 31st March 2026. 

Th e details are as under: 

(f in lac) 

Parti cular s As at As at 

31" March 2026 31 March 2025 

he pr incipal amoun t and the in terest due thereon (to be shown 89.09 2.10 

eparately) remaining unpaid to any supplier as at the end of each 

accounting year 

he amount of interest paid by the buyer in terms of section 16, 0 - -
he Mic ro Small and Medium Enterprise Development Act, 2006 along 

wi th the amounts of th e payment mad e to the supplier beyond the 

~ppointed day du ri ng each accou nting year 

!The amou nt of interest due and payable for th e period of delay in - -
making payment (which have bee n pa id but beyond the appoi nted day 

~ur i n g the year) but wi thout adding the interest specif ien unrlpf 

Micro Small and Medium Enterpri se Develop ment Act, 2006. 

IThe amount of interest accrued and remaining unpaid at the end 0 - -
~ach accounting year; and 

IThe amount of fur ther interes t rema ining due and payab le eve n in - -
th e succeeding years. until such date when the interest dues as 

~bove are actually pnid to th e small enterprise for the purpose of 

~isa ll owa l1 ce as a deduct ible ex pendi ture under sect ion 23 of th e 

Micro Small and Medium Ente rpri se Development Act. 2006 

15. Derivative T ra nsact ions 

The compFlny has undertaken composite con tracts Le. Cross curren cy swa ps (Principal ann Interest) to 

hedge risks re lating to f loating interest rates ilS well as foreign exc hange fluctuations on fo reign 

currency bonuwings from multil ate ral instit utions as unde r: 

(f in Lac) 

Am ount of Cross currency swa ps 

Institution Year Ended Year Ended 

31" March 2026 31" March 2025 

Asian Deve lopm ent Bank (ADB) :-

USD 3,045.38 4,947 .00 

INR 288 ,257.91 423,371.39 
-- - -

IBRD World Ba nk:-

USD - 1,078.99 

INR - 92,341.65 

All hedges are 100% effect ive i.e. there is no ineffect iveness . .....t.~I:',,.... 
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Hedge Ralio : There is an eco nomic relalionshi p between the hedged item and the hedging instru men t 

as the terms of the forwa rd con tracts. interest rate swaps and cross currency swa ps contract ma tch 

that of thp. foreign currency borrowings. The Company has established a hedge ratio ot 1:1 for the 

hedging relationships as the underlying risk of the forward co ntrac ts, interest ra te swaps and cross 

currency swaps are iden tical to the hedged ri sk components. The hedge ineffectiveness can arise 

mainly if the re is a cha nge in the credit ri sk of the Company or the coun terparty. 

As per th e Mark- ta-Market (M2M) valuations furnished by the counter pa rty banks and other value a ll 

the above con lracts. the net M2M gain as on 31st March 2026 amou nts to ~ 174.673.79 lac (Gross gain 

of ~ 174.673.79 lac less Gross loss ~ NIL lac) and M2M gain as on 31st March 2025 amounts to ~ 

1.35.382.74 lac (Gross gain of ~ 136,327.97 lac less Gross loss ~ 945.23 lac) 

During the financial year ended 31 .1 March 2012, the company sought the opinion 01 Expert Advisory 

Committee 01 the Instit ute of Cha rtered Accountan t of India to advice on the co rrect accountin g 

treatme nt to be followed by th e co mpa ny fo r <Jccounling treatments in res pect of foreign r:u rrcncy loa n 

to the p.x tent hedged . In this regQrd. ICAI vide letter dated 22"d September 2015 provided opin ion in the 

matter. ICAI also issued guidance note on "Accounting fo r Der ivative Contracts" in June 2015 which is 

applicab le from 1 ' April 2016 ~Hld the same is applied by the compa ny from financial year ended 31 .1 

March 2017. Any change in exchange ra te, on amoun t of foreign currency bo rr owing as on reporling 

date since previous reporting date and fr o111 the date of drawdown borrowin g duri ng the period, is se t 

off agai nst Fai r Vi) lue of Derivative Contracts and any gain or loss is recognized as Cash Flow Hedge 

Rese rve. Fair Value of Derivati ve Co ntracts are provided by the respective Counter part ies. 

In this rega rd, IlFCL vide leller dated 26'h December 2016 info rmed In stilu te of Chartered Accoun tants 

I)f India (leA l), the issues faced by llFCL pert i'li ning to market to mark et/ Fair Value on hedge cont racts 

whil e op plying Guidance Note on Derivatives. wit h a copy to Rese rve Bank of India. The matter has bee n 

relorred to the Resea rch Com mittee of ICAI as per their letter dated 3" May 2017. 

The detail s of hedged portion of loan restated at closing rale in line wi th Ind AS-21 are as follows: 

Institution 

Asian Development Bank (ADB) :-

USD 

INR 

IBRD World Bank:-

USD 

INR 

Europea n Investment Bank (EIB) 

fi.;~sso~ 

Ilw'Q~) .~ '1: 31~~~4E 1 ?y 
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u 

EURO 

INR 

(f in Lac) 

Amount of Hedged Portion of Loans 

Year Ended Year Ended 

31" March 2026 31" March 2025 

10.815.82 11,514.56 

1.023,763 .52 985 .432.21 

1.059.82 1. 187.99 

100.316.52 101.670.02 

100.00 256.67 

10.900.64 23.696 .6 5 



Japan International Cooperation Agency (jICA) 

YEN 71.036 .40 

INR 42.089.07 

Sumitomo Mitsui Banking Corporation (SMBC) 

YEN 147.948.38 

INR 87.659.42 

Discl osure of fi nancia l currency expos ure as per Guidance Note on Accounting for Derivative Contracts: ­

(f in Lac) 

I. Assets Foreign Current Year Previous Year 

-
-

-

-

Currene Exchang Amount in Amount in Exchang Amount in Amount in 

Receiva bl es 

(Trad e & 

Olher) 

Other 

Mo netary 

ass ets (e .g. 

ICDs/Loans 

give n in Fe) 

Total 

Receiva bles 

(A) 

Hedges by 

derivative 

contracts 

(B) 

Un hedged 

Receivables 

(C~A - B) 

II. 

Liabilities 

y e Rate Foreign ( f in Lac) e Rate Foreign ( f in Lac) 

Currency Currency 

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

Foreig r-__ --,-------,--------r--__ -,--------r-----~ 
n Exchang Amount in Amount in Exchang Amount in Amount in 

Yea r Ended 31" March 2026 
------------------------\ 

Year Ended 31" March 2025 

Curre e Rate Foreign ( f in Lac) e Rate Foreign ( f in Lac) 

ncy 
---- -- r---,----- Currency Currency 

Payables -

(Trade & 

Other) 

, 



Borrowings USD 94.6543 13,558 .83 1,283,401.37 85 .5814 13,621.80 1.1 65 ,772,55 

(ECS and EURO 109.006 1,404 .00 153,045.00 92.3246 1,550.63 143,161.35 

Other) JPV 0.5925 604,392.60 358,1 02 .62 0,5675 378,83186 214,970 .21 

Total USD 94 .6543 13,558.83 1.283.401.37 85 .5814 13,621.80 1,165 ,772.55 

Payables EURO 109.006 1.404 ,00 153,045.00 92 .3246 1,550 .63 143,161.35 

(D) JPV 0.5925 604,397.60 358.102.62 0.5675 378,831.86 214.970 .21 

Hedges by USD 94.6543 11,875 .64 1.1 24,080.04 85 .5814 12,702.55 1.087 ,1 02,23 

derivative EURO 109.006 100.00 10,900 .64 92.3246 256.67 23,696,65 

contracts JPY 0.5925 218,984 .7 8 129,748.48 0.5675 · · 
(E) 

Unhedged USD 94.6543 1.683.19 159,321.33 85 .5814 919.25 78,670 .32 

Payables EURO 109.006 1.304.00 142.144.36 92.3246 1,293 .96 119,464.70 

(F= 0 - E) JPY 0.5925 385.407.82 228,354 .13 0.5675 378,831.86 214,970.21 

III . Foreig Current Year Previous Year 

Contingent n Exchang Amount in Amount in Exchang Amount in Amount in f 

Liabilities Curre e Rate Foreign ~ e Rate Foreign 

and ncy Currency Currency 

Commitme 

nts I _._- -
Contingent · · · I · - · · 
Liabilities 

. 1 Commilme 
.. -

· -

+ 
· - · · 

nts 
-

Tota l (G) · - · · · · 

Hedges by · · · I · · · · 

derivative 

1 contracts 

(H) 

Unhedged · · · - · · · 

Payables 

(1= G-H) 

Total · · · · · · · 

un hedged 

FC 

Exposures 

(J = C+ F+ 1l 

Un hedged position of foreign cu rrency loa ns is as und er: 

(~ in Lac) 

Institution 
Amount of Un hedged Position 

Year Ended Year Ended 



31" March 2026 31" March 2025 

Asian Development Bank (ADB):-

USD 1,649.45 918.52 

INR 156,127.70 78,608.02 

Kreditanstaltfu rWiederaufbau (KFW):-

Euro 133.29 138.73 

INR 14,529.01 12,807.80 

IBRD World Bank:-

USD 33.74 0.73 

INR 3,193.64 62 .30 

Ellropean Investm ent Bank (EIB) 

EURO 1.170.71 1.1 55.24 

INR 127 .615 .35 106,656.89 

Japan Intern ational Cooperati on 

Agency(J ICA) 

JPV 273,356.20 378 ,831.86 

INR 161,963.55 214,970.21 

Sumitomo Mitsui Banking Corpo ration 

(SMBC) 

JPV 112,051.62 -
INR 66,390.58 -

-- - - - --

c) In terms of Accoun ti ng Policy 20, the cxc hLlnge rales O.e . RBI reference rales) preva iling on the date of 

closure of accounts are as follows: 

Year Ended Vear Ended 
S.No. Excha nge Rates 

31" March 2026 31" March 2025 
- f----- ---- - --
I INR/ USD 9~.65~3 85.5814 

2 INR/ EURO 109.006 92.3246 
f--

3 INR/ JPY 0.5925 0.5675 

16. Creation of Bond Redemption Reserve 

a} In respect of privately placed bonds: Since the company is notified as Public financia l insti tution withi n 

the meaning of Section 2(72) of Companies Act 2013 vide noti fication no S.0. 143 (E) (F.NO.3/5/2008) 

Dated 14th January 2009 of Cen tra l Government, it i!l nol required to creale Bond Redemption Reserve 

in re<;pp.r.t of private placed bonds ,1 5 per ci rcu lar 110 04/2 013 issued by Ministry of Corporilte Affa irs. 

Government of India dated ] I1 h February 2013. 

b) In respect of publicly placed bond s: The compa ny issued Tax Fl ee Bonds of the face value of ~ 1,000 

each aggregating to ~ 3,15,631.89 Lac in FY 2012-13, ~ 6,87,754.25 lac in FY 2013-14 and Long Te rm 



As per Rul e 18(7)(b)(ii) of Companies (Share Cap ilal and Debenlures) Rules 2014, The Company shal l 

create Debenture Redemption Reserve(DRR) for NBFCs registered with the RBI und er Section 45-I A of 

lhe RB I(Amendmenl) Act.1997, 'th e adequacy' of DRR will be 25% of the value of debentures issued 

through public issue as per I-lresent SEB I (Issue and Listing of Debt Securities) Regu lations,2008, and 

no DRR is 

Required in the case of Privately Placed Debe ntu res. Accordingly, the co mpany has created bond 

redemption reserve of ~ 54,462.29 lac up to 31" March 2026 ( ~ 54,568.28 lac up to 31 " March 2025). 

The M in istry of Corporate Affairs, vide noti fica tion date d 19-August -2019 has ame nded the Compani es 

(Share Capital & Debentures) Rules and acco rdi ngly the Company is no longe r required to create 

Debenture Redemption Reserve on issuance of redeemable non-convertible deben tures. 

As per the disclosure requiremen ts co ntain ed in the li sti ng agreement with Stock exchange, it is stated 

that the company has not given any loans and advances in the nature of loans to Individuals, 

associa tes and to firms/ companies in whom directors are interested. Further, no loan (borrower) has 

rnade any inves tment in the shares of the company or its subsidia ry. 

(a) RBI issued Certifica te of registrati on dated 9th Sep tember 20 13 to II FCL to ca rryo n the business 

of Non-Banking Financia l Institu tion wi thou t accepting public deposi ts. 

Ibl Prudential norms issued by RBI for NBFC- IFC are applicahle lo the Co mpany. 

(c) The company has rest ructured/ resc heduled Nil loan acco unt during 31 1 March 2026 having Nil 

oulslanding balance during 31' March 2026 ( ~ Nil as on 31' March 2025) and lhere is no shortfall 

in value of secu rity in these acco unts a s on 31 " March 2026 refer note l(A){5.7)(v). 

17. The sli1 tu s of pend ing <lssessment of Income Tax for the various Assessment Year(s ) is as under: 

Assessmen t Slatus 

Year 

2016-17 Assessment order ul s 143(3) dated 28.12.2018 received on 28.1 2.20 18. Ap peal 

fil ed before CIT(A) on 25.01.2019 against disa llowances made in assessment 

orde r and deposited 20% tax demand of Rs. 137 lacs under pro test and Rs . 46 .71 

lac has been ad ju sled from refund of AY 2011-12 . Appeal was liled wi lh CIT (A) 

against the said order. Order uls 250 r.w.s 143(3) dated 26.03.2025 was issued 

al lowing lhe appeal part ially . Appea l fi led wilh ITAT aga in st lhe order of CIT(A). 

Notice u/s 154 proposing an add ition of Rs. 519.18 lac was rece ived on excess 

claim on deduction uls 36(1)(viii), aga inst whi ch rep ly was submitted on 

20 .01.2023. IIFCL rece ived simi lar notice uls 154 ad ding taxable Inco me 01 Rs 

1500.1 8 lac. IIFCL filed an appea l with CIT(A) agains t the order on 27th April 2023 . 

Order received uls 250 dated 26/09/2024, di smiss ing the appea l filed. Appeal 

f iled with ITAT as on 29/ 1112024 aga in st CIT(A) order passed ul s 250. which is 

pending as on date. 

IT AT has issued co rnm an order on 11.02.2026 in respect of both lhe above 

appeals disrni ssi ng the order fo r Rs. 1556 lacs and reman ded ba ck to AO for 

disal lowance of Rs. 1772 lacs. 
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IIFCL received the assess men I Order u/s 143(3) pa ssed by Income Tax 

Oeparlmen l daled 17.12.2019 disallowing il em of expense of Rs. 50.67 lac. IIFCL 

filed appeal wi th CIT (A) dated 15.03.2023 wilh condonalion of delay. Appeal fil ed 

with CIT(A), dismissed on Ihe grounds condonation of delay not approved. 

Notice u/s 154 propo sing an add ition of Rs. 421.12 lac was received on excess 

claim on deduction u/s 36( I )(vi ii ), again st which rep ly was submi tted on 

12.12.2022. IIFCL received si mila r no lice u/s 154 . The reply was submilled on 71h 

Seplember 2023. IIFCL received anolher order u/s 154 dated 31.05.2023 wi lhoul 

laking the cognizance of the reply and add ing taxab le Income of Rs 1216.83 lac. 

Appea l pending before CIT (A) and Ord er u/ s 250 issued as on 05/ 12/2024 

allowing th e appea l in favour of IIFCL. The order w as appealed by department 

be fore ITAT which again allowed Ihe appea l in favou r o f IIFCL. 

Nolice u/s 148A daled 01.03.2024 was iss ued. Order u/s 250 issued as on 

05/12/2024 allowing Ihe appea l in favour of IIFCL. ITR fil ed in response 10 nol ice 

issued u/ s ]48 on 25.06 .2024 . Reassessment proceedings u/s 147 opened vide 

leiter no ITBA/ AST/S/61/2024- 2S/1066229074(1 ) dated 28/06/2024 Several 

notices da led 04/12/2024. 14/12/2024.22/12/2074. 74/ 12/2024 and 09/01/2025. 

were issued and replies to the same are uploaded on IT Por tal. Order u/s 147 

issued on 13/ 02/2025 disa llowing Rs . 14923530/ - . Appea l fil ed wilh CfT(A) on 

13.03.2025. 

Order da ted 25.11.2025 issued by CIT (A) dismissing Ihe appeal of IIFCl. Appeal 

filed 10 ITAT again sl Ihe order of CIT (I\) on 22.01.2026. The order is heard by 

IT AT as on 18.05 .2026. 

No lice u/s 148A daled 17.08.2024 was issued . Reply 10 Show cause nolice daled 

17.08.2024 submitted orr due date 26.08.2024 . Order u/s 148A(d) passod dt 

31.08.2024 and proceedings u/s 148 has been ini t iated vide Notice dl 31.08.2024 

with due date of submission being 30.1 1.2024. ITR fil ed in re sponse to notice 

issued u/ s 148 on 29.11.2024 . Reassessmenl proceedings u/s 147 opened vide 

lel ler no ITBA/ AST /5/61/2025-26/ 1075729795(1) da led 22/04/2025. Several 

Nolices daled 15/05/2025. 16/05/2025.29/05/ 2025,17/09/2025 and 25.09.2025 

were iss ued and du ly rep lied on IT portal. Orde r issued u/s 147 r.W.S . 144B of the 

Acl on 19.02.2026 assessing income al Rs. 294,82.85.410/-. making NIL Audi tion. 

A demand notice dated 27/03/2025 has been iss ued crea ting a demand of Rs . 

26,65,81.260/- due to disallowance of conlingen t lia blities as reported by Tax 

Audilor in TAR. Ano ther demand notice da ted 04/08/2025 was issued increasing 

the demand to Rs. 51 ,31,20.590 on the same issues . 

Rec tificalion aprli ca l ion fi len u/s 154 egainsl demand notice on 18.04 .202G. The 

CPC inti mation order issued decreasing the demand to Rs. 42000 as on 

19.05.2026. 
---:----,-- -::-:-:c - - -

Face less assessmen t Proceed ings ini tiate d vide noti ce dated 21\.0 6.2025 and 

rep lies h[lve been submitted 10 the dcparlment again st th e notices issued in Ihis 

rega rd. Order passed u/s 143(3) on 13.03.2026 assessing income at Rs 

17.54,66,45,529/- after making disal lowance of Rs 2,23,28,64,899/ - . Appeal fil ed 

wi th CIT(A) agains l lhe sai d order on 10.04.202:,:6:.:.. ________ --;""'~~ 
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18. Other Disclosures: 

18.1. During the Period Ended 31 ' March 2026 . the Company had written off 3 accou nts amount ing ~ 

16,615 .50 lacs (~ 13.939.51 lac in 7 loan accou nts as on 31 " March 2025) reter note ](A)(5.3). 

18.2. IIFCL had made Provision for diminution in investments of ~ 20,265.32 Lac in fo r peri od end ed 

31st March 2025 as under: : 

During 2017·18 outs tanding loan pr incipal of ~ 52,000 .00 lac and interest other overdues 

the reon of ~ 2,545.99 lac from Mi s Adhun ik Power and Natural Resources Lim ited (APNRL) 

sold to Edelweiss Asse t Reco nstruction Company Ltd. (EAR C), an Asset Reconst ru ction 

Company, at considera tion of < 38,884.95 lac, including upfront realization of ~ 108.18 lac, 

equity share capital of APNR L of' 9,710.71 lac (Le. fully paid eq uity sha res of ~ 10 each) and 

Security Receipts of' 38,884 .95 lac. EARC simu ltaneously. bought equity shares of APNRL of ' 

10 each aggrega ting 4945 .70 lac @ (' 1.2045 per sh are aggregat ing if 595.72 lac . Acco rdingly. 

IIFCL considered the pr ice fo r sale of equity shares of APNRL paid to ItFCL by EARC as fair 

value . Accordingly, the remaini ng equity shares held by IlFC L in APNRL as on 31st March 2018 

arc va lued at ':! 1.2045 per share, net of Provision tor Diminuti on in Inves t ments of ~ 4,191.05 

lac. IIFCL ha s va lu ed the equit y share capital on tile basis of latest available tai r valuati on . 

• Consequent to subst itution uf Concessionaire in case of Mis Topworth Tol lways Pvt. Ltd .. ou t 

of outstandi ng loan amuu nt of ~ 8.000.00 Lac. an arn ou nt of ~ 6,078.00 lac has been or 

di scharged by issue of 0.01% coupo n Opti onally Convertib le Redeemable Debcntu rp.s ca rryi ng 

cou pon rate (.I) 0.01 °{, annually of inco ming concessionaire i.e. BansA l Pa thways Pvt. Ltd. The 

balance outstanding loa n ot Rs 1,922.00 lac would be carr ie d over to Bansal Pathways 

(Ma ngawan- Chakgha l ) Pvl Ltd., the new (.;oncess ionaire. Acco rdingly, provision for Diminution 

of {' 4.779.68 lac in Inves tme nts is booked by debentu res iss ued by Bansal Pathways 

(Mangawiln- Chakghat) Pvt Ltd. Are fp.poyable at par nfter 25 years from receipt of debentu res . 

• The to tal principal outs tanding at llFCL in MEP Nagpur Ring Road 1 Pri va te Limited of Rs 

10.087 .84 la c as on 31.03 .202 1 has been taken ove r by Bansal Pathways Nagpur Ri ng Road 1 

Pri vate Limited in thc form of t C1'1ll loan 01 Rs 281 1.84 la c and deben tu res of Rs 7,276 lac 

carrying a coupon rate o f 0.01%. Accordingly, provision for Diminution of ~ 4,451.99 lac is 

crea ted on the debentures. 

• IIFCL principa l outstandin g amount in MEP Nagpur Ring Roa d 2 Private Limited of Rs 11.184 .00 

lac as on 31.03.2021 has been taken over by Bansa l Pathways Nagpur Ring Road 2 Priva te 

Li mi ted in the form 01 debenture s of Rs 11.184.00 la c carryi ng a co upon rate of 0.01 %. 

Accordingly, prov ision f or Diminuti on of ~ 5,072 .96 lac is created on the debentures. 

• IIFCL had a pri ncipal olJtstanding amount in Meenakshi En ergy Limited of Rs 22,137.32 lac. The 

projec t was referred under th e Corporate Insolvency Reso lution Process in the yea r 2019. Th e 

Inso lvency Reso lution plan as submitted by Vendan ta Limi ted was ap proved by NCL T on 10t h 

August 2023. Accordingly, IIFCL has received an upfront fees amount of t" 14.93 crare and 

~79.32 crore as Debentures. For the sa me, provis ion for Diminution of t" 1,769.63 lac is created 

on the debentures. 



19. Disclosures of Inves tment and Secu rity Receipt as on 31't M arch 2026: 

SRsissued SRs issued more than 5 

Particulars within past 5 years ago but within past 

years 8 years 

(i) Book va lue of SRs backed by NPAs 73 ,254.54 12,160 .01 

sold by lhe bank as underl ying 

Provision held agai nst (i) - -
(i i) Book va lue of SRs backed by NPAs - -

so ld by olher banks / fi nancial 

institutions / non-banking financial 

companies as underlying 

Provis ion held agili nst (ij) - -
Total (i) + (i j) 73,254 .54 -

~ -- ----

20. Disclosures pertaining to Expenditure on Corporate Social Respon sibility Activities : 

a) Breakup of various head s of expenses in r,lt lderl in CS R ex penditure: 

Name of the Year Ended 
S.No. 

(t In Lac) 

SRs issued 

more than 8 

years ago 

-

-
-

-
-

(~ In Lac) 

Year Ended 

Orga nization 
Project Details 

31" March 2026 31" March 2025 
--------- - -- - - -- -

01 Di stric t Construction of a School 

Adminis tra lion bui lding cit Governmen t 

Chang- lang, Primary School, Nayang 124.66 

Governmen t of Village al Changlan g. 

Arunachal Prades h Arunachal Pradesh 

02 Distri ct De-addiction & Women 

Adm ini st rati on, Empowerment Cen tre at 125.00 

Mayurbhanj . Odhisa Mayurbhani, Odh isu 

03 District Conslruc tion 01 4 Health Sub-

Ad In i n i s tra ti on, Cen tres in Changlang. 676.81 -
Mayurbhanj,Odisha Arunllchill Pradesh 

04 Zilla Parishad, 50 Digi lal Sa rnvid han Gh",s 

Dh olpur (Raja slhan) (DSG s) in Dholpur 292.71 -
(Rajasthan ) 

05 Madhya Pradesh 10 Smart Classrooms (E-

Council of Science Paathshala) at Gove rnment 43.00 -
and Technology Schools of Guna (MP) 

06 Sa rmiddh Gramaya Restoration of Hathodi 

Abhiyan Sociely Slepwe ll l Bawri ) al Bharalpur 99.00 -

(Raja sthan) 

07 Tra nsrerred to UC SRA* 2,817.94 2,472.93 

Total 4,054.46 2,597 .59 
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Since amount pertain s to ongoing projects. it ha s been transfe rr ed to un spent CSR Account on 

30.04.2026 (previous year on 30.04.2025) . 

b) Additi onal disclosure in res pect of CSR expenditure: 

i. Amount spent du ring the year ended 31 ' March 2026: ~ 1.236.52 lac 

(f In lac) 

Vear Ended Vear Ended 

31" March 2026 31" March 2025 
Particulars 

In Cash Vet to be Total In Cash Vet to be Total 

paid in cash paid in cash 

(j) Construction/ J ,236.52 2470.40 3706.92 124.66 2,165.42 2,290.08 

Acquisition of any Asset 

(ii )On pu rpose other than 0 347.54 347.54 - 307.51 307.51 

(;) aboveH 

Total 1,236.52 2,817.94 4,054.46 124.66 2,472.93 2,597.59 

ii. Sho, t[dli at the end of the year - Nil (An amoun t of ~ 2,817.94 lac has been trans ferred to the 

UCSRA) 

iii . Tolal of previous yea r shortfall NIL 

iv. Reason for shortfall : CSR projects of IIFCL are ide nlif ied through a transparen t multi-s tage appr aisa l 

and approval process. which req uires adequate lime fo r due diligence and evalualio n. Further, most 

CSR initiatives are multi-year projects and are subject 10 fulfilment of implementation conditions. 

in cluding requisite clea ran ces/Ap pr ova ls Irom loca l autho rities and statut ory bodies prior to 

commencement. Acco rdingly. the entire sa ncti oned CSR amount may not be full y utilised wi thin the 

sam e fi nancia l yea r and the unspent amou nt is transferred to the Unspent CS R Account (UCSRA) in 

compliance wi th the provisions of the Companies Ac t. 2013, for timely and proper implementa tion of 

approved projects. 

v. Nature of CSR Activity: Du ring the FY, the Company undertook CSR initiatives in the areas of 

hea lthca re. educa tion, wo men empowe rment, environ menta l sus lainabi lity. heritage co nservation, 

{orld safety, and co mmunity infr~ structure development across various Stales/UTs. 

vi. De tai ls of r el~ted party transaction ego Contributio n to a trus t controlled by the co mpany in relation 

to CSH expenditure as per relevant acco untin g stan dard s: Not App licable 

vii. Where a provision is made wi th res pec t to liabil ity incurred by entering into a contra ctu al obligation, 

the movement in th e provision duri ng the yea r sha ll be shown separately: ? 4.827.90 lacs 

21. Statement of Additional information as required in t erms of paragraph 13 of Non-banking Financial 



As on As on 

31" March 2026 31" March 2025 
Particulars 

Amount Amount Amount Amount 

Outstanding Overdue Outstanding Overdue 

Liabilities side: 

(1) Loans and advances ava iled by the non-banking financial company inclusive of interest accrued 

thereon but not paid : 

(al Deben tures: Secured 1,138,545.40 - 11,39,336.50 -

: Unsecured 2,600,617.20 - 2,208,325 .60 -
(o ther than fall ing wi thin the meaning of public 

deposi ts) 

(b) Deferred Credits - - - -

(c) Term Loa ns 1.794.548.99 - 1,523,874.70 -
(d) Inter-corporate loa ns and borrowing - - - -
(e) Comm ercia l Paper - - - -

-- --
(I) Pub lic Deposit, - - -
(g) Other Loans (Long/short te rm benk 

3,032,750.10 2,044,826.98 - -
loan) 

(i) Interes t Accrued 134,835.35 118,407.67 

(2) Break-up of (l )(f) above (Outstand ing public deposits incl usive of interest accrued thereon but 

110t paid): 
- - ----- - - -_. -

(r.) In th e form 01 Un.,ccurcd deben tures - - - -
(b) In the form 01 partly secured 

debentures i.p.. deben tures where 
- - - -

there is a shortfall in th e va lu e of 

security 

(0) Other public deposits - - - -

Assets side: Amount outstanding 

As on As on 

31st March 2026 31" March 2025 

(3) Break-up of Loans and Advances including bills receivables [Other than those included in (5) 

belowl: 

(,,) Secured 4,1 49,108.98 45,27,933 .37 

(b) Unsecured 4,519,767.06 28,97,960 .00 

(4) Break up of Leased Assets and stock on hire and other 

assets counting towards AFC acti vities 

(j) Lease assets including lease rental s under su ndry debtors: 

(a) Financial lease - ---
(bl Operating lease - -

(ij) Slock on hire includ ing hire charp,es under sundry debtors: 

(a) Assets on hi re - -
-

(b) Repossessed Asse ts - -

(i ii) Other loans counting towa rds AFC activities 
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(a) Loans where assets have been repossessed - -

(b) Loans olher lhan (al above - -

(5) Break-up of Investments: 

Current Investments: 

1. Quoted : 

(i) Shares: (a) Equi ly - -
(b) Preference - -

(ij) Debentures and Bonds - -

(i ii) Units of mulual funds - -

(iv) Government Securities - -

(v) Olhers (please specify) - -

2. Unquoted : 

(j) Shares : (a) Equily - -
(b) Preference - -

(ii i Debenlures and Bon ds - -

(iii) Units of rnu tu.1 llund s - -
(iv) Governm en t Securiti es - -

(v) Othel s (pl eose s~eci fy) - -
- - -- -- -- -- --

Long Term investments: 

1. Quoted: 

(i) Shares: (a) Equll y - -

(b) Plefel ence - -
(ii) Deben lures and Bonds - -

(iii ) Units of mutual funds - -
-- --

(iv) Governm ent Secu rit ies - -

(v) Othe rs (pl ease speci fy) - -
2. Unquoted: 

-
(j) Shares: (a) Equi ly 5.1 76.02 5,176.02 

(b) Preference 
-- -- - - -

(ij) Deben tures and Bon d ~ 30.884.14 32,470.68 

(i ii ) Units of Illulua llunds 1.148.84 2,326.62 

(i ii ) Government Securities 727,710.89 6,29,880 .00 

(jv ) Olhers (advance againsl equily share capilal)( lnveslment 566 .06 601.56 

in venture capita l units) 

(v)l nvestrne nt in securi ty receip ts 73,254.54 88,591.97 

Total 95,07,616 .53 81,84,940.27 
.....,...,-

(6) Borrower group-wise classification of assets financed as in (3) and (4) above: 

Category Amount net of provisions (As on 31" March 2026) 

Secured Unsecured Total 

1. Related Parlies 

(a) Subs idiaries - - -

(b) Companies in the sa me group - - -



(c) Olher rela l ed pa rties - - -
2. Oth er lh an rela ted parti es 4,002,281.09 4,421.881.79 8.424,162.89 

Total 4,002,281.09 4,421,881.79 8,424,162.89 

Category Amount net of provisions (As on 31" March 2025) 

Secured Unsecured Total 

1. Re lated Parties 

(a) Subsidi aries - - -
(b) Compani es in the sa me group - - -
(c) Oth er related pa rties - - -

2. Other tha n related parties 42,94 ,328.98 28,56 ,619.76 71,50,948.74 

Total 42,94,328.98 28,56,619.76 71,50,948 .74 

(7) Investor group-wise classification of all in vestments (current and long term) in shares and 

securities (both quoted and unquoted) 

Category Amount net of provisions (As on 31" March 2026) 

Secured Un secured Tota l 

1. Related Parties 

r- (a) Subsidia ri es 
---

- - -
(b) Companies in the same - - -

group 

(c) Other re lat ed pa rties - - -
2. Other than related partiec;. - 81R.4 75 .1R 818.475 .18 

- - - -- -- -
Category Amount net of provisions (As on 31" March 2025) 

Secured Unsecured Total 

1. Related Part ies 

(a) Subsidia ries - - -
(b) Compan ies ill the same - - -

group 

(c) Other related parties - - -
- - ---

2. Olher tha n related p;uties - 736,986.94 736.986.94 

(8) Other information 

Particul ars As on 31" March 2026 As on 31" March 2025 

(j) Gross Non-Perform ing Assets 

(a) Re lated parties 

(h) Other than related parl ies 11 2,490.1 3 209,941.52 

(ij) Net Non-Performing Assets 

(a) Related parties 

(bl Olher than related parties 17,603 .84 57,293.35 

(iii) Assets acquired in satisfaction of debt 



22. Disclosures pursuant to Reserve Bank of Ind ia(NBFC- Scale based regulation) Directions, 2023 

dated 19.10.2023(as amended) 

23.1 Capital (Holding Company) 

Particulars As at As at 

31" March 2026 31" March 2025 

CRAR (%) 20.53% 23.44% 

CRAR - Tier J capi tal (%) 19.28% 22.1 9% 

CRAR - Tier II cap ita l (%) 1.25% 1.25% 

Am ount of subordinated debt raised - -

as Tier- II ca pital 

Amount raised by issue of Perpetua l - -
Debt Instruments 

23.2 Investments 

(t in lac) 

For Year Ended For Year Ended 
S.No. Particulars 

31" March 2026 31" March 2025 

1 Va lue of investmen ts 

(i) Gross value 01 inves trn ents 838,740.50 759 ,046.85 

(a) In Indi rl 838,740.50 759 ,046.85 
- -

(b) Outs irle India - -
(i i) Provisions tor deprec iation 

(a) In Ind ia 20.265.32 22,059.91 

(b) Ou tside India - -
(iii) Net value of investmen ts 818,475.18 736,986.94 

- - --
(a) In Ind ia 818,475 .18 736 ,986.94 

(b) Ou tside Indii.1 - -
2 Movements of provisions held towards depreciation of investment s 

--
(i) Opening ba lance 22,059.91 23.654.75 

(ii) Add: Provisions mad e du ring the year - -
Less: Write of f/Write back of excess provisions 

1.794.59 1,594.83 
(jji) du ring the year 

- - -----
(iv) Closing balance 20,265.32 22,059.91 

23.3 Derivatives 

Risk Exposure in Derivatives: 

Qualitative Disclosure 

NBFCs are requi red to describe their risk management po li cies pertaining to derivatives with particu lar 

refe rence to the extent to wh ich deriva lives are used, the associated ri sks and busin ess purposes served. In 

com pliance of RBI guideli nes daled 19 th OC lober, 2023(as ame nd ed), same is being disclosed as unde r: 

a) II FCL undertakes derivative transactions to mitiga te cu rrency and inte rest rate risk of foreign cu rrency 

borrowin gs. The co mpany has put in place the Henging: Policy which torm s a part of 



Treasury policy duly app roved by Board of Direc tors. The co mpany's derivative transactions are governed 

by thi s policy whi ch out li nes t he instruments which wou ld be used for hedging as per the underlying 

l iabi l ities . 

b) IIFCL undertakes deri va ti ve t ransaction fo r purpose of hedging and mitiga ti ng in terest rate and currency 

risks (Market risk) aris ing on foreign currency borrowings. 

c) IIFCL undertakes derivative transacti ons for th e pu rpose of hedging exchange nnd interest rate risk of 

foreign r.urrency borrowi ngs and not for any other purpose . The terms of Deriva tive transactions match 

with the co rresponding under lying (Lia bi lities) for con tin uous effecti veness. The said effectiveness is 

ascertained at the time of inceptio n of hedge th rough matching term conce pt. 

d) IIFCL repo rts the status of deri va ti ve tra nsactio n and their MTM to Senior Ma nagement on monthly basis 

and to the Board of Directo rs on Half Yearly basis. Further the MTM is being independently monitored by 

R& T Advisors of IIFCL on Half Yearly basis. 

e) Exchange traded Interest Rate Derivatives on IIFCL Books are Nil. 

f) IIFCL undertakes Cross Cu rrency Interest Rate Swap to hedge it s Foreign Currency exposures. The 

figures shown in Quantitative disclosure cannot be segrega ted since the deals are booked on a 

consolidated basis for prinCipal and Interc!\1 cash fl ows . 

g) The accou nting policy tor recordi ng hedge and non ~hedge t ransact ions; recogni tion of incamp., premiums 

?",r! discounts: va luatio n of ou tstanding contracts: provisioning, co llateral and credit risk mitigation is 

disclosed in Accounting Policy l(A)(5.2) 

h) As per Resources & Treasury Policy, approved far each financial year by the Management & Investment 

Committee of the Board of Di rectors. IIFCL shall keep its position hedged between 65-70% of the total 

exposure. Further the exc hange tluctua tion di fference of the open position net of wi th the savi ng of 

fo rwa rd premium should not breach 10°'0 of the net wor th o f the compa ny at any poin t of lime. Further if 

rupee deprecia tes 5% or more wi lhin the financia l year on po rtfo lio basis, IIFCL wou ld keep its position 

hedged (It Flpprox. 75%. 

Risk Management Structure 

a) IIFCL manages risk as per Integrated Risk Management Framework duly approved by the Board of 

Directors . Besides, Resources and Treasury policy of IIFCL is approved by Management and Inves tment 

com mittee of the Boa rd annual ly. Th ese framewo rk policy, provide the guiding pa rameters based on 

which IIFCL tilkes d cisio ns fo r mani.1ging 1he Currency Risk that it is exposed to on account of foreign 

currency loan. 

b) IIFCL has also co nsti tu ted Board Level Risk Management Com mittee & Board level Asse t Liabil ity 

Management Com mittee (ALCa Commitlee) for s trengthening the risk managemen t in the business 

operations. ALCO monitors liquidity & interest ra te risks which in cludes periodic analysis of short term 

and long term liquid ity profile of nsset recei pts and debt service obligations. Deri vat ive transac tions 

include cross currency swaps and currency swaps to hedge l iab il iti es . These derivative transact ions are 

done for hedging purpose an d no t for trading or spec ulati ve purpose . 

Type of Risks Involve d: 

A) Types of Risks: 

i. Credit Risk ~ Credil ri sk invo lves the risk of loss arisi ng from the diminution in credit qua lity of a 

borrower along with the risk that the borrower may default on contractual repayments under a loa n or 



an advan ce. IIFCL ha s In tegra ted Risk Management Fram ewo rk to manage credit risk in inf rastructure 

lending. 

ii. Market Risk - Market risk is the ri sk of loss due to adverse changes in the market val ue (the price) of 

an instrumen t or portfolio of in struments. Marke t ri sk comprises of currency risk and Inte rest rate ri sk. 

Currency risk arises on accou nt 01 any change/ f lu ctuation in exchange rate betwee n rupee and 

foreign cu rrenci es . The interest rate ri sk expos ure is mai nly from changes in interest rates over the 

pe riod of ti me. IIFCL faces marke t risks and interest rate risks as a part of its busi ness acti vity. 

ii i. Liquidi ty Risk - Li quidity risk is the ri sk of loss due to failure of the institution to meet funding 

requi rements or execu te a lransac tion utili zi ng funds borrowe d at reasonab le price. There may be 

market liquidity ri sk or fu nding liquidi ty ri sk . IIFCL man ages liqui dity risk by ma intaining suff icient 

cash and marketab le sec urities and by hav ing access t o funding through an adequa te amoun t of 

combined credit lin es. 

iv . Operationa l Risk - Operat ional risk is the risk of loss occur ring as a res ult of inadequate system and 

co ntrol. defi ciencies in in formal ion system. hu man erro r or a management failu re . The operational risk 

managem ent policy olll FCL see ks Lo mnnoge th e ope raLional ri sks. 

B) Stress Tests: 

fl i I lIflJ rt It: d rI 

ill f lit h 1/' / J 
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The deta ils of stress tests on foreign currency loan po rtfolio under Ihe following sc ena rios and potential 

impac t on income is as un der: 

Assumptions 

The percentage deprecifl l inn is i1ss umed on the referenr; p. ra te (bilse case) as on 31.03.2026 . 

Acc ord ingly, the depreci ated exch ~nge rrll es for sl1 0ck scenarios are as below: 

Exchange Shock Scenarios 

Rate Base Case Baseline Medium Seve re 

i.e. INR per RBI Reference 5% 10% 20% 

Rate (31.03.2026) 

USD 94.6543 99 .3870 10U 197 113.5852 

EUR 109.0064 114.4567 11 9.9070 130 .8077 

JPY 0.5925 0.6221 0.6518 0.71 10 

The benchma rk rates (SO FR/ EURIBOR) along w ith rates Lmder sh oc k scenarios are a s below: 

Benchmark Shock Scenarios 

Interest Base Ca se Base line Medium Severe 

Rate Benchmark 0.5% 1.00% 2.00% 

Interest Rates 

(31.03.2026) 

SOFR 3.86% 4.36% 4 .86°b 5.86% 

EURIBOR 2.48% 2.98% 3.48% 4.48% 



For the purpose of st ress test, the portio n of cu rrencies hedged through seagu ll options have been 

ass umed as unhedged as it has li m ited downsi de protection. 

The portfol io hedged through ful l curre ncy swaps are assu med to remain unaffected by depreciation of 

INR. 

Fo r st ress test for in terest rate risk on foreign currency bo rrowings, th e shock sce narios denote the 

percen tage by which the bench ma rk compo nent of the interest rate is ex pected to increase. The sp read 

compone nt of the interest rate is ass umed to remain fixed . 

The impact of change in interest rate is assumed to impact only unhedged amount and the amount 

hedged through POS. 

Impa ct of the scena ri os is ass essed as the ad ditional expense or loss of income due to shock scena rios 

vis-a-vis the base scenario. 

Impact due to Depreciation of INR 

The impact of change in foreign exchange fates impac.ts both the in terest paymen ts and loan 

repaym ents. However, the borrowings hed ged through full currency swaps are immune to variillion in 

fore ign exc hange rates. 

1) Impa ct of INR Depreciatio n on Intere st Payments on Unhedgcd and POS Hedged Borrowings 

(Rs. Crore) 

Shock Scenarios Ba selin e Medium Severe 

5" ,. 10% 20% 

USD 22.25 44.50 88 .99 --- - - -
EUR 2.69 5.38 10.75 

JPY 1.29 2.59 5.17 

Total 26.23 52 .46 104.92 

2) Impact of INR Deprecia tion on Unhedged Exposure of P rincipa l Outstanding: 

(Rs. Crore) 

Shock Scenarios Ba se line Medium Severe 

5% 10% 20% 

USD 79.66 159.32 318 .64 

EUR 76.52 153.04 306.09 

JPY 152.39 304.78 609 .56 

Total 308.57 617.14 1234.29 

3) To tall rnpact of INR Depreciation ( a+b) 

(Rs. Crore) 

Shock Scenarios Ba seline Medium Seve re 

5% 10% 20% 

USD 101.91 203.82 407 .64 

EUR 79.21 158.42 316.84 



JPY 153.68 307.36 614.73 

Total 334.80 669.60 1339.21 

Impact of Change in Benchmark Interest Rates (SaFR/ EURIBaR) on Unhedged and pas Hedged 

Exposure 

(Rs. Crore) 

Shock Scenario Baseline I Medium Severe 

Change in Rol by 0.50% 1.00% 2.00% 

USD 49.76 99.51 199.03 

EUR 9.31 18.61 37 .22 

JPY 17.91 35.81 71.62 

Total 76.97 153.94 307.87 

The lolal impact arising from deprecia tion on fore ign curr ency borrowings as of 31.03.2026 is estima ted 

[It Rs.334.BO crore unde r the ba sl'! line scenario, Rs.669.60 erora under the medium scenmio, and 

Rs.l ,339 .21 crOfe under the severe scen ario. 

rurlhcI, und er scencllios assuming dn increase in interest ra les on fore ign cu n cncy loans by 0.5% 

(baseline), 1.0% (medi um), and 2 .0 ~u (seve re) , the cs timClted impact amounts lo Rs.76.97 crore, 

Rs.153.94 crOfe, iJnd Rs.307.87 crore und er th e baseline, medium . iJnd severe scenarios, respectively . 

Forw ard Rate Agreement/ Interest Rate Swap 

(f in Lac) 

Year Ended Year Ended 
S.No. Particulars 

31" March 2026 31" March 2025 

(il 
The notional principal of swap 994,817.02 956,768.00 

agreements 

(i i) Collateral required by the applicab le - -
NB FC upon entering in to swa ps 

(iii) Concentration of credit risk arising fr om Re fer * Refer · 

the swaps· 

(iv) The fa ir va lue of the swa p hoo k 174,673.79 135,382.74 

• The Com pany enters into swap agreements in accordance w ith RBI Guidelines . Al l the swap 

agreements entered into with the banks are wel l wi thin the cred it risk limit defined in the Board approved 

policy. 

Quantitative Disclosures 

S.No. Particulars 

(i) De rivati ves (Noti onal Prin Ci pa l 

Year Ended 

31" March 2026 

Currency 

derivatives 

994,81 7.02 

Interest 

Rate 

derivative 

994, 817.02 

(f in Lac) 

Year Ended 

31" March 2025 

Currency 

derivatives 

956,768.00 

Interest Rate 

derivative 

956 .768.00 



Amount) 

For hedging 994,817 ,02 994,817.02 956,768.00 956,768.00 

(ii) Marked to Market positions 174,673.79 174,673.79 135,382 .74 135,382.74 

a. Asset (+) 174,673.79 174,673.79 136,327 .97 136,327.97 

b. Liabili ty (-) - - 945 .23 945.23 

(iii) Credi t Exposures - - - -
(iv) Unhedged Exposures 5,29,819,82 5,29,819,82 413,122.10 413.122.10 

23,4 Disclosures relating to Securitization 

Details of Fin ancial Assets so ld to Securitization/ Recon struction Company for Asset reconstruction: 

(~ in Lac) 

S.No. Particu lars 
For the year ended For the year ended 

31" March 2026 31" March 2025 

(i) No. of Account s . -
~. -- -----

Aggregate vtl1uc (net of provisions) of - -
accounts so ld to SCI RC 

~. ---- ---
Aggregate consid eration - -

(iv) Additionnl considera tion real ized in respect - -
of accoun ts transferred in ea rlier years 

(v) Aggrega te (ga in)/ Ioss ove r net book value - -

23.5 Det ails of Non- perform ing Financial Assets sold : 

(~ in Lac) 

S.No. Particulars 
For year ended 

31" March 2026 

For yea r ended 

31" March 2025 

(i) No. of accounts so ld 2 -
(i i) Aggregate outstanding 10,759.00 -
(iii) Aggregate consideration received 3,973.00' -

• Includes PrincIpal Outs tandIng and eXclLJdcs Interest & other charges 

23.6 Asset Liability Management 

Maturity patlern of ce rtain ilems of assets and li abi li ties as at 31st March 2026: 

(~ in lac) 

Over 
15 Over 

Over 3 Over 
1 to lmon Over 3 

8 to 2mon mont 6 Over 1 
Particu Day 30/ 3 th to yea rs Over 5 

14 ths to hs to Mont yea r to Total 
lars to 7 1 2 to 5 years 

Days 3m on 6 hs to 3 years 
Days Day mont years 

ths mont 1 year 
s hs 

hs 

~) 
. .. 'l-~t"~ 
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Deposi 
- - - - - - - - - - -

ts 

Adva nc 
- 56 .00 8,37 51.500 91.237 139,63 439,09 1,841.5 1.591,1 4,540,8 8,703,3 

es 
9.19 .96 .63 0.24 2.68 11.02 22.37 63.39 93.47 

Invest 638,950. 
- - - - 10,411 10,411 352,47 - 88,760. 1,101,0 

ments 89 
.97 .97 7.54 00 12.37 

Borrow 
- - - - - - - 917,87 156,00 2,286 ,6 3,360,5 

ings 
9.56 0.00 65.84 45.40 

Foreign 

Curren 
- - - - - - - - - - -

cy 

Assets 

Foreign 

Curren 

cy - - 4,50 7,158. 34,659 22,652 70,229 294,66 485 ,37 875,31 1,794,5 

liabiliti 3.96 87 .03 .20 .01 0.67 4.42 0.84 48.99 

es 

Borrow 

ings 
33,13 382.49 326,82 538,35 167,31 10,411 1,797.1 107,32 3,362,9 - -

from 
7.84 5.39 6.88 1.64 9.00 .97 10.19 7.15 80.06 

banks 

Maturi ty p<lttern of certain items of assets and liabilities as a t 31 '1 March 2025: 

(t in lac) 

Over Over Over3 
1 Over 6 Over 1 Over 3 

15 to Imont 2mont month 
Partie Day 8 to 14 Month year years Over5 

30/ 31 h to 2 hs to s to 6 Total 
ulars to 7 Days s to 1 to 3 to 5 years 

Days month 3mont month 
Days 

hs 
yea r years years 

s s 

Depos 

its - - - - - - - - - - -

Ad va n 
2.54 922.54 6,003 . 27,276 20,431 62,774 511,68 1,105, 1,345, 4,347, 7,427 , 

ces 
60 .37 .83 .96 9.34 638.62 357.00 874 .79 971.59 

Invest 
- - - - - - - - - 629,88 629,88 

mcnts 
0.00 0.00 

Borro 
- - - - - - 791.10 348,25 569 ,62 2,086, 3,005, 

w ings 
1.71 7.85 665 .84 336.50 

\. 4\t, ft't 
.$-"..~,~fIq,~ t. 

,~ ~.~ ,t 
----." ;' '11\11\ t ~ 

... <j. p . '~' ~I~ 
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Foreig 

n - - - - - - - - - - -
Curre 

ncy 

Assets 

FOfcig 

n - - 9.519. 5.618. 30.007 11.007 57.207 240.25 260.87 909.38 1,523 . 

Curfe 52 45 .66 .07 .53 3.68 4.80 5.98 874 .69 

ncy 

li ab ili ti 

os 

Borro 

w ings 47.62 - 74 .700 742.54 746.00 - - 314.99 461.28 - 2.387. 

from 5.48 .00 8.00 0.00 5.35 3.75 152.58 

banks 

23.7 Expos ures 

23 .7.1 Exposure to Real estate sector 

The Company does not have any direct or indi rect exposure to the re al es tate sector as at 31s1 Ma rch 

2026 (previous year Nil). 

23.7 .2 Expos ure to Capita l Market: 

(~ in lac) 
--

S.No. Pa rticulars 
Fo r th e year ende d For the year ended 

31st March 2026 31" March 2025 

(i) direct inves tment in equity shares, 

converti ble bonds. co nve dible debentures 

and units of eqUity-oriented Illutllal funds - -
the corpus of which is nol excl usively 

invested in co rporate deb t; 
- - -- - - - -

(iil advances agcli nst shares / bonds / 
debentu res or oth er sec uriti es or on clean 

basis to individua ls for inve stment in shares 
- -

(including IPOs / ESOPs) .converlible bonds. 

conver tible debentu res, and units of equity-

oriented mutual fund s; 

(iii) advances for any othe r purposes whe re 

sh ares or co nve rtib le bonds or convertible 
- -

debentures or units of eq ui ty oriented mutual 

funds are taken as pri mary sec urity; 

(iv) advances for any other purposes 10 Ihe 
- -

extent secured by th e co ll ateral secu rity of 

~~C/~ ~~.~i-:t., 
Iii I'" ~\: 

~~' q ailtid~ I 
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sha res or convertible bonds or co nver tible 

debentures or units of equ ity oriented mutual 

funds i.e. where the prima ry secu rity 

other than shares / conve rti ble bonds / 
converti ble debentu res / units of equi ty 

oriented mutua l fun ds 'does no t fu lly cove r 

th e advances; 

(v) secured and unsec ured adva nces to 

stockbrokers and guarantees iss ued on - -
be half of stockbrokers and market makers: 

(vi) loa ns sanctioned to corporate aga in st the 

security of shares / bonds / debentures or 

other sec urities or on clean basis for meeting 
- -

pro moter's contr ibution to th e equi ty of new 

compa nies in an ticipation of raising 

resources : 

r-(~ bridge loans to companies against ex pected 
f- -

VII 
- -

equ ity flows / issues: 

f- (vi ii) 
--- - -------- f-- ---

ail exposures to Venture Capital Funds (both 
566.06 60 1.56 

~ 
registered and unregistered) 

----

23.8 Additiona l Disclosures: Provisions a nd Contingencies 

(~ in Lac) 

S.No. Breakup of Provisions and Continge ncies For the year ended For the year ended 

ref lected in Statement of Profit & Loss 31" March 2026 31" March 2025 

(i) Provision towa rds NPA 94,886.30 [ 52,648.17 

(ii) Plovision for income tax (including defe rred 

tax) 
60.438.94 66,437 .45 

-- (iii) Provision for Slan drtr d Assets (inc lud ing 

res tructurerl accounts & SD R accounts) 
1 50 . 970.~8 122.296.51 

23.9 Concentration of Advances, Exposure and NPAs: 

(j) Concentration of Advances 

(~ in lac) 

Particular 
For the yea r ended For the year ended 

31" March 2026 31" March 2025 

Total Advances to twenty la rgest borrowers 4,518,615 .12 4,146,444.08 

Percentage of Advances to twen ty la rgest borrowers 
52 .1 2% 55.84% 

to Totallldvances of the NBFC 

(iil Concentration of Exposure 

( ~inlac) 



Particular 
For the year ended For the year ended 

31" March 2026 31" March 2025 

Total Exposure to twenty largest bo rrowe rs 4,518,615.12 4,146,444.08 

Percentage of Exposu re to twe nty largest 

borrowe rs/customers to Total Exposure of the NBFC 52.12% 55.84% 

on borrowe rs/customers 
L----. 

(i ii) Concentration of NPAs 

( ~ in Lac) 

Particular 
For the year ended For the year ended 

31,1 March 2026 31'1 March 2025 

Total Exposure to top four NPA accounts 105,204.98 131,066.91 

(iv) Sector- wise NPAs 

% of NPAs to Total Advances in that sector 

S.No. Sector 

1 Agricu lture & allied activities 

2 MSME 

3 Co rpo rate borrowers 

4 Se rvices 

5 Unsecured perso nal loans 
-- ----- --

6 Auto loans 

7 Other personal loans 

(v) Movement of NPAs: 

S.No. 

(j) 
f-­

(ii) 

Particular 

Net NPAs to Net Advances (%) 

Movement of NPAs (Gross) 

(a) Opening ba lan ce 

(b) Add itions during the yea r 

For the year ended 

31" March 2026 

-

-
1.30% 

----

For the year ended 

31" March 2026 

-
-
-
-

0.21 % -------

223,950.93 

-
(c) Reductions/wri te off during the year 111,460.80 

(d) Clos ing ba lance 112,490.13 

(j ii) Movement 01 Net NPAs 

(a) Opening balance 88,831.06 

(b) Add itions during the yea r -
-

(e) Red uct ions durin g the year 42,422.69 

(d) Closing balance 46,408.37 

(iv) Movemen t of provisions for NPAs (exc lud ing provisions on standard assets) 

(a) Opening balance 135,119.86 

For the year ended 

31" March 2025 

-
-

2.8 3% 

-
-
-
-

(~ in Lac) 

For the yea r ended 

31" March 2025 

0.79% 

3,06,997 .5 9 

23,678.72 

120,734.79 

209,9n52 

1,12,395.00 

11 ,666 .75 

66,768.40 

57,293.35 

1,94.603.28 



(b) Provisions made during the yea r 

(c) Write off! write- back of excess 

provisions 

(d) Closing balance 

23 10 Customer Complaints 

S.No. Parti cular 

(a) No. of complaints pending at the beginning of 

the year 

(b) No. of complaints received during the yea r 

(e) No. of complaints red ressed during the year 

(d) No. of co mplaints pending at the end of the 

year 

23.11 Additional Di sc losures 

S.No. Disclo sure 

(j) Rcgisllation/ lice nse / au thoriza lion obtained 

from other fi nanci.1 1 regulator 

(ii) Rati ngs assigned by credit rat ing il genci es 

and migration of ratings during the year 

(iii) Penalties, jf any. levierl by any regu lator 

(iv) Information viz., area, co un try and jOint 

venture partners 

(a) Joint VenlUlcs 

(b) Overseas Subsi diary 

23.12 Disclosure of Restructured Accounts 

Und Under 

er SME 

DR Debt 

(20,900.60) 9,123.17 

~8,137.51 51,078.28 

66,081.76 152,648.17 

For the year ended For the year ended 

31st March 2026 31" March 2025 

- -

149 223 

149 223 

- -

Comment 

Corporate Id entifica ti on No . 

U67190DL2006G01l44520 obtained from Mini stry 

ot Co rporilte Affairs 

AAA stable ass ignf'!d by various Rating agenc ies for 

domeslic bonds iss ued by company. 

There is no migration of rating during current year 

2025-26 . 

Nil 
- --

Non e 

IIFC (UK) Ltd. whol ly owned subsidiary of company 

opera tes from London, United Kingdom and 

undertakes finnn cing infrC'lstructure r)rojects in 

India, 

Mec Restr 
Total (~in lac) 

S. 
Others (~ in lac) Type of Restru cturing 

No. hani ucturi 

sm ng 

Mech 

anism 



1 

Asset Classilication 

Details 

No. of borr owers 

FestrucllJl cd 

~ccoun t s li S on Amount 

P1.04.2025 utstanding 

Fresh 

Provision 

hereon 

No. of borr owers 

Amount 

utstar1ding 

T 

at 

al 

Tot 

al 

Stand 

ard 

2.00 

22.177. 

56 

1,520.7 

1 

Sub 
Doubtl La 

Standa 
ul 55 

rd 

Stand Doubt 
Total 

Sub LJ 
Standar 051 Total 

ard lui 
d 5 

2.00 2.00 

22,177. 22,177. 

56 56 

1,520.7 1,520.7 

1 1 

2.00 

22,177. 

56 

1,520.7 

1 

eslrucluring 

~Uring th e rv 
2 ~ur ing tho year 

~ndcd 

~l.03.2n26 
~-------~-+- -+----f- --4---~+----+---4----+--4-+--~ 
Provision 

he reon 

L Ipgradiltiolls to 
JU I No. of borrowers 
estruclured 

!Standa rd 
Amounl 

ut c; tanding 
3 FategOlY during 

the year ended 

131.03.2026 
--------1---~-~--------~---~4---_+--~----+_~~--~ 
Provision 

hereon 

~t-------4-------~--+--- 1-----1---~---~~-----}---~--- ~~~---4 
Re structur ed 

l,Jndard No. of bOffowcr s 

~dvanCC5 which ~ ____ -I_-+ __ +-__ -I __ -+ __ -+-I ___ + __ -+ ___ I-_-+-+ __ --I 
FCilo:.C to athact Amo llnl 

~ighcr 

Jrovisioning 

~nd/or additional 

4 i5k weigh t dt th e 

F"U ollhe FY 

~nd hence need 

)Ul stdl1ding 

Provision 

rot be shown as her con 

restru ctu red 

~tandard 

dvances at th e 

beginning of the 
--



5 

6 

7 

ext year ended 

1.03.2026 

pown gradations 

pf res tru ctured 

!accounts during No. of borrowers - -
- - - - - - - -

he 

ear ended 
Amount 

1.03.2026 - -
utstanding - - - - - - - -

P(t)'Iision 
~rile - -

herpon - - - - - - -
lf f,,/Prf'payrnent 

f restructured -~- - - - -- -- _. -
ccounls during 

he 
No. of borrower s 1.00 1.00 1.00 1.00 - -

CiJr ended - - - -
1.03.2026 

r- - -- --t----- ---
Amount 14.017. 1~, 0 17. 1~,0J7. H,017. 

- -
utst[lnding 13 - - 13 13 - - n 

Restructured 

I:counts as on 
Provision 

800.35 - 800.35 ROO.35 - 800.35 
hereon - - - -

1.03.2026 

(closing fi gUl cs) 
No. at horr owers - -

1.00 - - l.OO 1.00 - - 1.00 

23.13 Ove rseas Assets (for those with Joint Ventures and Subsidiaries abroad) 

Name of Joint Other Partner in Total Assets 

Venture/ Subsidiary th e JV 
Country 

(Amount in $) 

IIFC (UK) Ltd . None United Kingdom Nil. IIFCL does nol hold any overseas 

assels wil h IIFC (U K) Ltd. 

23, Disclosures pursuant to Reserve Bank of India's Scale based regulation on NBFC's: 

a) Exposure to real estate sector: IIFCL's exposure of Rea l Estate sector has been disclosed in note 1 

(B) 23.7.1. 



b) Exposure to capital market: IIFCL's exposu re 10 Capilal Markel has been disclo sed in Nole 1(8) 

23.7 .2, 

c) Sectoral exposure: 

Sec tors Curren t Year Previous Year 

Tolal Gross NPAs Perr.enti!! Total Exposure Gross NPAs Percen t 

Exposure ge of (includes on age of 

(includes on Gross ba lance sheet Gross 

balance NPAs to and off- NPAs to 

sh eet and tol al ba lance sheet total 

off-ba lance exposure exposure)· exposur 

sheet in that e in tha t 

exposure )· secto r seclor 

Corporal 
8,775,730.71 112,490.13 

e Sector 
1.29"{, 7,528,532.50 209,941.52 2.79% 

· ln r; ludc~ Balance Outs tan ding and Letter of Credil Outs tand ing 

d) Intra-group exposures: The Intra group exposure of IIFCL is disclosed in Note 1 (8) 6(C) . 

e) Unhedged foreign currency exposure: The Unhedged foreign currency exposure of II FC L is 

disc losed in Nole 1(8)15( bl. 

f) Detail s of Singfe Borrower Limi t (SGL)!Group Borrower Limit (GBLl exceeded by the applicable 

NBFC, 

B. List of Single Exposures exceeding Limits as at 31.03 .2026- Ni l 

b. List of Single Exposures exceeding Limi ts as at 31.03,2026 - Nil 

c. list of GI OUp Expos ures exceedi ng Limlls as at 31.03.2026- Nil 

d. Lis t 01 Group Exposures exceeding Lim its as at 31.03.2026- Ni l 

g) Related Party Disc losure: The Related Party Di sclosure of IIFCL is di sclosed in Note 1(B)6, 

h) Di sclosure of comp laints: The Disclosure comp laints of IIFCL is disclosed in Note I (B) 23.10. 

Further, the number of grounds of complain ts is classified as Others. 

il Breach of covenant : Nil 

j) Divergence in Asset Classification and Provisioning : Nil 

24, Capita l management: 

In re ference to the disclosu re rega rd ing Capital Managemen t as per requiremen t of P;ua 134- 136 of In d 

AS 1, presen tation of Financial Statement, it is mentioned tha t II FC L being a Non- Banking Financia l 



Company-In frastructu re Finance Company (NBFC-IFC). IJFCL is requi red to main tain capi tal , referred to 

as owned f unds, as per RBI Reg ulations. 

As per RB I Master Direct ion - Non-Banking Financial Company - Systemically Important Non-Deposit 

taki ng Company and Deposi t taking Company (Reserve Bank) Directions, 2016, Owned Fund means 

paid up equity capi tal, preference shares which are comp ulsori ly co nve rt ibl e into equi ty, free reserves , 

bal ance in sha re premiu m account and capita l reserves rep resenting su rplus arising out of sale 

proceeds ot asset, excluding reserves created by revaluation of asset , as reduced by accumulated loss 

balance, book value of intangible assets and deterred revenue expendi tu re, if any. 

Gove rnment of India has in fused capi tal in IIFC L from tim e to time. This has enabled IIFCL to co mply 

wi th capital requirements stipulated by RB I. Moreovl:! r, IIFCL consid ers distr ibution of dividend taking 

into account impact on capita l Le. net owned funds subjec t to the directions of Government of India. No 

changes were made in the objectives, flo licie s or processes w.r .t. capi t al management during th e 

reporting years. 

25. Guidelines on Capital Restruc turing of Ce ntra l Public Sec tor Enterpr ises on 18th November 2024 of 

Depar tm ent of Department of Investment & Pub lic Asset Man age ment , Ministry of Finance, CPSEs are 

requi red to pay a minimum annu al dividend of 30% of PAT or 4% of l he net-worth, whichever is higher 

sub ject to the limit, if any, under any extant legal provision. In this regard, II FC L vide letter dated 21st 

Sefl tember 2016 hnd req ues ted Gove rnment for exempti on from payment of dividend fo r at least 3 

years from FY 20 15-16 to FY 2017-18 . Subsequentty, flFC L vide letter dated 19th September 2019 had 

req uested Gove rnmen t fOI exemption from paymen t of dividend atleast up lo FY 2021-22. The re ply 0 1 

IIFCL 's Lel ler is awailed . 

Moreover, <I S per RBI circular RBI/2021-22/ 59, DOR.ACC.REC.No.23/ 21.02.067/202 1-22 daled 24 lh 

June 2021 provides a min imum requiremcn t t h;l t a NBFC has to declare dividend if its NNPA is less 

thnn 6°:; in eDch of the last three yea rs, including as nt t he close of the rinanciLlI year for which dividend 

is proposed to be declared. As per the aforemen t ioned eligibility criteria, IIFCL \vas ineligible to declare 

dividend and. accordingly, IIFCL did nol declare dividend for FY 2022-23. 

With respec t to FY 2023-24 & FY 2024-25, IIFCL's Board of Directors in th ei r meetings held on 28th 

March 2024 & 18th December 2024 respcc l ivc ly have approved the proposa l to requ est Gove rn men t of 

Ind ia to provide exemption fro m paymcnt of dividend . The same has bee n sent to the Government of 

India . The reply of IIFCL's Letter is awaited . 

Wi th respect to FY 2025 -26, IIFCL's Board of Directors in their meeting held on 27th March 2026 have 

rlpproved the proposa l to request Gove rn men l at India to provide exemp tion from payment of dividend . 

The same has been sent to th e Govern men t of India. The rep ly of II Fel's Letter is awai ted. 

26. In acco rdance wi th the Guide lines relating to COVID-19 Regulatory Package dated 27th March 2020 

and 17th Apri l 2020, Ihe RBI all owe d Commercia! banks, Co-ope rative ba nks, Financia l institutions and 

NBFCs to gra nt a 3-mo nth moratorium on payment of instalmen ts of all term loa ns which we re 

sta nda rd assets as on 29th February 2020. The objective was to help alleviate the hardship of 

borrowers which was broug ht on by the nati onal lockdown. The moratorium was initially granted for 

three mon th s on payment of al l insta lments, inc luding principal / or interest co mpo nents etc. fall ing du e 

between 1sl Ma rch 2020 and 31st M ay 2020 . On 22nd May 2020, RBI ex lended lh is mora lorium period 

-



by 3 months i.e . up to August 31 , 2020 . In te rest conti nu ed to accrue on the outstand ing po rtion of the 

loa n during the moratori um period. For all accounts where the moratorium was granted, the agei ng of 

accoun ts remained sta nd st ill during the morato rium period . Lenders were required to put in place 

Board approved poli cy prio r to offering their customers the moratoriu m. Le nders have adopted different 

methods in offering the moratorium ei ther an 'op t-in' or 'opt-out' struc ture. 

IIFC L has ex tended Morator ium for payment of Interest and Principa l in eligible cases of Term Loa ns 

granted, fo r the period March 2020 to August 2020 in accordance with RBI Circular The repayment of 

the fac ility created, in such cases have been stipulated withi n the repayment pe riod of the Origi nal 

Term Loan. During Year Ended 30th September 2020, IIFCL recognized deferred interes t income in 

moratorium loa n cases without trea ting the same as res tructuring in terms of di rec t ion no DCB.BPO 

(PCB) MC No. 12/09 .14.000/2015-16 da ted July 1. 2015. IIFCL vide lelter dated 12th November 2020 

requested RB I to guide tha t the recogniti on of interest income by IIFCL is in line with regulatory 

conformity. RB I rep ly in this regard is still awai ted. Co nseq uently, nS on 31s t M arch 202] , IIFCL has 

co nse rva tively deferred recogni ti on of unrea lized in terest income of ~ 45 ,914.50 lac for moratorium 

period on moratorium loan cases lili rea lilation subsequently. During the yea r ended 31st March 2026, 

IIFC L has received repaymen ts amoun ling ~ 5,747.07 lac. 

Fur the r, In accordance with tile il1s tructions 01 RB I Ci rcular dated 07 .04.202 1 on "Assel C l a~sjf icat i on 

and Income Recognition fol lowing the ex piry of Covid 19 regula tory package", the Bank shall 

refund/a dj ust 'interest on interest' charged to all borrowers includ ing those who had avail ed of working 

capi tal faci lities du ri n~ moratorium period i.e . 01.03 .2020 to 31.08.2020, irres pective of whether 

moratoriu m had been fu lly or par tially ava il ed, or no t availed. Pursuant to these instruc tions, the 

methodology lor calcu lati on of the amoun t to be refunded/adjusted lor different facilities has been 

fi nJ li7Cd by the Indian Bank Association UBA) in consul tat ion with other industry part icipants/bodies, 

tor adopti ng by all the lending insti tulions. Acco rdingly, IBA vide li s letter da ted 19.04.2021 has 

info rmed methodology fina lised for retund/ adjustm ent as per Supreme Cou rt judgement. According ly, 

IIFCL has not recognised the est imated amount of interes t on interest inco me of ~2 , 500 lac during the 

year ended on 31st March 2021. The cred it of th e interes t income is ye t to be give n to the borrowers . 

27 . Reconciliation of tax expense and the accounting profit multiplied by India's tax rate (rnd AS 12) : 

Reconciliation of l,IX expenses and prod uct of profit before tax C1nd corporate l ax rate is as under: 

(~ in lac) 

Particu lars 31" March 2026 31st March 2025 

Pro fit before Tax 207 ,4 21.15 329,580.97 

Sti'ltutory Income Tax Rate 25.1 7% 25.1 7% 

Expected Income Tax Expense 52,203.75 82,948.94 
-

Tax Effect of Income Tax Adjustm ent: 

Bene fit of Deduc tion u/s 36(1) of Income Tax Ac t - -
Net Provisions Disa llowed (1 ,960.65) (14,330.24) 

Non- allowabil i ly of Income Tax 20,930.16 (7,094.76) 

Income tax Earlie r Years (1,889.50) 14.94 

~~ a'-" ~" !'''~ ~''''''''~'/~ ~,..S50CI ~ ~~ <I ~..>' 
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Others (6.887.80 ) 11.362.82 

Deferred Tax (1,957.01) (6 ,4 64.25) 

Tax Expense 60,438.94 66,437.45 

28. Fair value measurement hierarchy of financi al assets and liabilities measured at amortized 

cost / Fair Value: 

29.1. Fair Value hierarchy 

Level 1- Quoted pri ces (unadjusted ) in act ive markets for identical assets or liabilities 

Level 2- Inputs other than Quoted prices included wi thin Levell that are obse rvab le for the assets or 

liabi lity, either di rectly (i .e. as prices) or indi rect ly (i .e. de rived form prices) 

Level 3- Inputs lor th e assets or l iabilities that are nol bas ed on ubservable market da ta (un obse rva ble 

inpu ts) 

(~ in lac) 

Particula rs 31.03.2026 

Level 1 Level 2 Leve l 3 

Financia l Asset: 

Amortised Cost - - 10,249,470.77 

FVTPL - 73,254 .54 192,183.53 

Financial Liability: 

Amort ised Cost - - 8,706,480.82 

Particulars 31.03.2025 
--

Level 1 Level 2 Level 3 
-

Financial Asset: 

Amortised Cost - - 84,41.741.65 

FVTPL - 223,974.71 18,514.97 

Financial Liability: 

Amortised Cost - - 7,042,746.00 
.. . 

29.2. Fa ir va lue of fin a ncia l asset s and lIab liltl es that are measured at amort ized cost: 

(~ in lac) 

Parti cular 31.03.2026 31.03.2025 

Ca rrying Value Carrying Value Carrying Value Fair Value 

Financ ial Asset s 10,514,908.85 10,514,908.85 8,684,231.08 8,684,231.08 

7C' 
.. 1,..:I."C:'Y'Ift 
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Financial 8,706,480.82 8,706,480 .82 7,042,746.00 7,042,746.00 

Liabilities 

29, Detai l of Stage Wise Exposure and Impairment Loss 

(~ in lacl 

Particular Stage 1 Stage 2 Stage 3 Total 

As on 31st March 2026 

T otol Exposure 8,521,004.92 35,09 1.66 141.294.66 8,697,391.25 

Impairment Al lowance 128,067.32 21,759.55 94,886,30 244,713.1 6 

ECLoD 1.50% 62.01% 67 .15% 2.81% 

As on 31st March 2025 

Tota l Exposure 7,169,670 46,561 235,297 7,451,529 

Impai rment Allowa nce 99,356 22 ,941 152,648 274 ,945 
f-- --- '-

ECL!l6 l.39'~ 49.27% 64 .87% 3.69% 

30, Disclosure for Reconciliation of Provisions as per IRACP norms and Stage w ise Expected Credit 

Loss: 

As on 31st March 2026 

Asset 
Classification 

as per RBI 
Norms 

1 

Performing 
Assets 
Standard 

Subtotal 

Non­
Performing 
Assets (NPA) 
Substandard 

Doubtful · up 
to 1 year 
1 to 3 years 

More than 3 
years 
Subtotal for 
doubtful 

Asset 
classification 

as per Ind 
AS 109 

2 

Stage 1 

Stage 2 

FITl 

Stage 3 

Stage 3 

Stage 3 

Stage 3 

Gross 
Carrying 

Amount as 
per Ind AS 

3 

8,521,004.92 

35 ,091.66 

1.143.62 

8,557,240.20 

141.294 .66 

141,294.66 

Loss 
Allowances 
(Provisions) 
as required 
under Ind 

AS 109 
4 

Net 
Carrying 
Amount 

(5)=(3).(4) 

Provisions 
required as 
per IRACP 

norms 

6 

128,067.32 8,392,937.60 36,314 .65 

21,759.55 13,332.12 483.1 0 

1,143,62 1.143.62 

150 ,970.48 8.406,269.72 37 ,941.38 

94,886.30 46,408.37 100,220.92 

94 ,886 .30 46,408.37 100,220.92 

(i n lac) 

Difference 
between 

Ind AS 109 
provisions 
and IRACP 

norms 
(7) = (4)·(6) 

91,752.66 

21,276.44 

113.029.11 

(5,334 .63) 

(5,334.63) 



loss Stage 3 

Subtotal for 
NPA 

Other items Stage 1 
such as 
guarantees , 
loan 
commitments, 
etc. which are 
in the scope of 
Ind AS 109 
but not 
covered under 
current 
Income 
Recognition, 
Asset 
Classifica ti on 
and 
Provisioning 
(IRACP) 
norms 

Stage 2 

Siage 3 

Subtotal 

Stage 1 

FITL 

Stage 2 

Stage 3 

Total 

As on 31st March 2025 

Asset 
Classificatio 
n as per RBI 

Norms 

1 

Performing 
Assets 
Standard 

Subtotal 

Non­
Performing 

Asset 
classificatio 
n as per Ind 

AS 109 

2 

Stage 1 

Stage 2 

FITL 

-

141 ,294 ,66 

-

8,521.004 .92 

1.143.62 

35,091.6 6 

141,294 .66 

8,698,534 .87 

Gross 
Carrying 

Amount as 
per Ind AS 

3 

7,169,670.2 
3 

46,560.99 

1,753.55 

7,217,984.7 
7 

-

94 ,886 ,30 

-

128,067,32 

1,1 43 .62 

21,759.55 

94,886 .30 

245,856.78 

Loss 
Allowances 
(Provisions) 
as required 
under Ind 

AS 109 
4 

99,355.76 

-

46,408.37 

-

8,392,937.60 

-

13,332.12 

46,408 .37 

8,452,678.09 

Net 
Carrying 
Amount 

(5)=(3)-(4) 

7,070,314.4 
7 

22,94 1.08 23,619.91 

1,753.55 -

124,050,39 7,093,934.3 
8 

-

100,220.92 

-

36,314 .65 

1,143.62 

483.10 

100,220,92 

138,162.30 

Provisions 
required as 
per IRACP 

norms 

6 

28,776.22 

1,520.71 

1,753.55 

32,050.48 

-

(5,334.63) 

-

91,752.66 

-
21,276.44 

(5,334.63) 

107,694.48 

(in lac) 

Difference 
between Ind 

AS 109 
provisions 
and IRACP 

norms 
(7) = (4)-(6) 

70,579.54 

21,420.37 

91,999.91 



Assets (NPA) 

Substandard Stage 3 23,678.72 11 ,666.75 12,01 1.97 2,367.87 9,298.88 

Doubtful - up Stage 3 - - - - -
to 1 year 
1 to 3 years Stage 3 33195.5849 20375.2348 12820.3501 9958.67549 10416.5593 

7 6 2 2 6 
More than 3 Stage 3 178422.992 120605.861 57817.1304 11411 5.240 6490.62 11 5 
years 1 6 8 5 8 
Subtotal for 211,618.58 140,981.10 70,637.48 124,073.92 16,907.18 
doubtful 

Loss Stage 3 0 0 0 0 0 

Subtotal for 235,297.30 152,647.85 82,649.45 126,441 .79 26,206.06 
NPA 

Other items Stage 1 0 0 
such as 
guarantees, 
loan 
commitments, 
etc. which are 
in the scope 
of Ind AS 109 
but not 
covered under 
current 
Income 
Recognition, 
Asset 
Cla ssification 
and 
Provisioning 
(IRACP) 
norms 

Stage 2 0 0 

Stage 3 0 0 

Subtotal 0 0 0 0 0 

Stage 1 7,169,670.2 99,355.76 7,070,314.4 28,776.22 70,579.54 
3 7 

FITL 1,753.55 1,753.55 1,753.55 1,753.55 1,753.55 

Stage 2 46,560.99 22,941 .08 23,619.91 1,520.71 21,420.37 

Stage 3 235 ,297.30 152,647.85 82,649.45 126,441 .79 26,206.06 

Total 7,453,282.0 276,698.24 7,178,337.3 158,492.27 119,959.52 
6 8 

31. It is fur ther stated tha t: 

a. The Co mpeJnY has, at all times maintai ned sufficient secu rity cover for the secured NCDs as stated in the 

respective information memorandu m towards the principal amount and interest accrued . Further, IIFCL 



has not defa ul ted in the repayment of debt securities and interest thereon for the year ended 31 '1 March 

2026 and 31" March 2025. 

b. There is no Bena mi Property held by the Company and there is no proceed ing initiated or pendi ng 

against the Compa ny for hold ing any bc nami property under the Bcnami Transac t ions (Proh ibiti on) Act, 

1988 (45 of 1988) an d ru les made th ereunder. 

c. The Company has not advanced or loaned or invested (either from borrowed funds or share premium or 

any other sources or other kind of fu nds) to or in any other person or entity, including foreign enti ty 

("Intermediaries")' with the understan ding, whether recorded in wr iti ng or otherwise, that the 

Intermedia ry sha ll, directl y or indirectly lend or inves t in olher persons or entities identi fied in any 

mann er wha tsoeve r by or on beh alf of the Company ("Ultimate Beneficiaries") or provide any guarantee. 

secu rity or the like on behalf of the Ultimate Beneficiaries: 

The Company has nol received any funds (which <'Ire material eilher indi vidually or in the aggregate) from 

any person or entit y. including foreign en ti ty ("Funding Parties"), with tlie understanding. whether 

recorded in wri ting or otherwise, that thp. Company shal l, directly or ind irec t ly. lenet or invest in othe r 

persons or entit ies identified in dny manner whatsoever by or an be half of til e Fu nd ing Party ("Ul ti mat e 

Benc ficiaric~ " ) or provide any guaran tee. !)ccurity or the like on beh alf o f the Ul ti ma te Beneficia ri es." 

d . lIFCL Projects l imited nnd IIFCL Asse t mi.lnagement Company limi ted are not registered as NBFC and 

Aurlited Financia l Statements have been prepared to r consolida t ion as per Division II of Schedule III 

whereas IIFCL is registered as NBFC and has prepared financial st atemen t as per Division III of Schedu le 

III. 

e. There are no transactions w ith the compan ies struck off under section 248 of Companies Ac t, 2013 or 

sect ion 560 of Companies Act, 1956. 

f. Pu rsuant to policy no. l(A)(5 .2)(A)(a)) Upfron t Fcc, professi ng fcc or any other l ee directl y att ributab le 

to loan assets not exceeding 0.5% of tota l income are inilially recogn ized on accrual basis in Statement 

of Profi t & Loss. 

g. Government of India vide letter da ted 9th February 2012 informed IIFCL that it has been decided that the 

equity of National Industrial COlTidor Developmen t Corporation Limited (N ICDC) to the extent at 41 % will 

be acquired by IIFCl, notwi th standing that IIFCL was not mandated to acquire equ ity share as per SIFTI . 

Scheme for Fina ncing Viab le Infrastructure Projects. under which lIFCL c arri es out i ts activi t ies . 

h. The Company has not traded or investerl in crypto currency or virtual cu rrency du ri ng the financ ial yea r. 

i. The Company has not been dec la red wil lful defaulter by any bank or fina ncia l institu ti on or governmen t 

or any government au thority . 

j . There are no tran sactions which are not reco rded in the books of acco unt which have been surrendered 

or disclosed as income du ring the year in the tax assessments under the Income Tax Act, 1961. 



k. In response to II FCL's leller dated 21s t Jul y 202 1. RBI clarified Ihal investments includ ing refinancing by 

way of subscription to bonds/ debentures for infrastructure projects, whether in projects under 

implementation or in completed projects, sha ll be considered as 'infrastructu re lending' for the purpose 

of deployment of minimum 75% of total asse ts by II rCL towa rds 'infra structure loans'. Acco rdingly, IIFCL 

reckoned amount of subscription to Bonds of Infrastructure Projects for determining the Gross NPA 8,ld 

Net NPA ratios. However, RBI in its Preliminary In spection and Ri sk Assessment Report w.r.t. ~ inancial 

Position as on 31' March 2023, har! observer! the Company had included its investment in Bonds as part 

of its Loans & Advances while calculating NPA rat ios( therefore, understating the ratios). In th is regard , 

nFCL ha s made submission to RBI that subscripti on to the Bonds of InfrastrLJcture Projects are classi lied 

as Loan s & Advance. Accordi ngly, amollnt of Loan s & Advances including amount of subscri ption to 

Bonds of Infrastructu re Projects is considered for determining the Gross NPA and Net NPA. 

I. IIFel does not expect any financial impact of the pending li tigation cases co mpri si ng recovery suits in 

loan ca3es except 2 c.ases filed in HR malters. 

32. The previous year figures have been regrouped wherever conSidered necessary. 

Place: New Delhi 

Date: 29.05.2026 

For and on behalf of the Board of Directors of 

India Infrastructure Finance Company Ltd. 

Rohit Rishi 

(M anaging Director) 

(DIN No:- 11524681) 

V · 
Ruchi Singhal 

(GM & Company Secretary) 

Membership No:- 17837 

a~ 
Palash Srivastava 

(Deputy Managing Director) 

(DIN No:- 2007911) 

~ 
Rajeev MUkhija\ \ 

(CGM- CFO) 

In terms of our Audit Report of even date 

For ABP & Assoc iates 

Chartered Accountants 

FRN: 315104E 

~ 
CA Kamal Kumar Chanduka 

Partner 

Membership Number: 058790 

For ADB & Company 

Chartered Accountants 

FRN: 005593C 

Partner 

Membership Number: 408603 



Form AOC-I 

Statement containing salient features of the fin ancial statement of subsidiaries/ associate 

companies/ joint ventures for the Year Ended 31" March 2026 

Part "A": Subsidiaries 

( ~ in Lac/ USD in mil lion) 

S.No. Particulars I II III 

India Infrastructure 
IIFCL Asset 

Finance Company (UK) 
1 Name of the subsidiary 

IIFCL Project s 
Management 

Ltd. Ltd . 
Company Ltd. 

INR USD 

The date since when subsidiary 
2 

was acquired 
14-Feb-2012 28-Mar-2012 07 - Feb-2008 

Reporting period for the subsidiary 

concerned. if different from the Not Not 
3 Not Applicable Not Appl icable 

holding company 's reporting Appl icable Applicable 

period 

4 Reporting currency and Exchange 

rate as on the last date of the 
USD (Exch ange rate as 

Not Applicable Not Applicable on 31' March 2026: USD 
relevant Financia l Year in the case 

of foreign subsidia ries 
1 ~ ~ 94.6543) 

5 Share capital 475.00 1.250.00 103.076.15 150.00 

6 Reserves & surplus 2.179.69 1.350.01 39 .274.85 0.04 

7 Total assets 3,336.99 2.896.84 826 ,104.56 871.29 

8 Total Liabi lities 682.30 116.83 683./53.56 720.89 

9 Investments Nil Nil Nil 

10 Turnover 1,834.87 121.58 52.219.86 57.69 

11 Profit before taxation 5.45 90.68 8,942.50 9.43 

12 Provision lor taxation (10.15) (9649) (108 .11) (0.12) 

13 Profit alter taxation (i ncluding 
52.32 203.13 9.050.61 9.55 

OCIl 

14 Proposed Dividend Nil Nil Nil 

15 % of shareholding 100% 100% 100% 

Notes: 

1. Subsidiaries which are yet to commence ope rations- Nil 

2. Subsidiaries which have been liquidated or sold during the year. Nil 

3. Adjustments for disclosing the Provision on Loan Assets in Non-Financial Liabilities in Financial of 

IIFC(UK) ltd has been done before conversion to INK 



Place: New Delhi 

Date: 29.05.2026 

Part "8": Associates and Joint Ventures 

Not Applicab le 

For and on behalf of the Board of Directors of 

India Infrastructure Finance Company Ltd. 

Rohit Rishi 

(Managing Director) 

(DIN No:- 11524681) 

y ' 
Ruchi Singhal 

(GM & Company Secretary) 

Membership No:- 17837 

p~ 
(Deputy Managing Director) 

(DIN No:- 2007911) 

" fv'-"-~~< 
Rajeev Mukhija 

(CGM - CFO) 

In terms of our Audit Report of even date 

For ABP & Associates 

Chartered Accountants 

FRN: 315104E 

CA Kamal Kum ar Chanduka 

Partner 

Membership Number: 058790 

For ADB & Company 

Chartered Accountants 

FR 005593C 

A " .... ,...,.'iwari 

Partner 

Membership Number: 408603 



o,r.ltdq sqn ftt{r6 eqrcftn
vfir 6 ddtc 6'd

sifBd q-f,{, qr{fr.\,*
d ffi-troooz :sll444

SUPREME AUOIT INSTITUTION OF INDIA
affirt'q-ehsr

Dedlcatod to Truth in Publlc lnlerrst

tci6 t oateei/a7fzrzt

riel: qqr6-,,/28(4)ErFrtr +rerrfterilllFcl (CFS) (2025 -26)t2026-27 / 235 - ?3 (

+{r+,
l-+€'fttqrd,
iB{rtsTq<r$rt+qffiftfr)-s,
s Ei(q, qrfl-2, +dgqr{ff, ql-frft'ftaie-i
t€ ftF{€ ;rrR, q€ m- t to oz:

ftq-q ffi qfuR-{q 2013 ff Errr 143 tol tul * (Ter qr<r tzl 1,ty t q-<rtr:t cr+ zozo

d e-rnr sS + frs ifur imrqa< sTEiq,iq-ft frRls + v+fud qrffid ffiq
M q-< qrct h ftAa-+ 1'i rUrffi+ ft ftqfuqf I

q-&{q,

4lq-fi 3rfldfi-qq 20li ff srrr 143 (o) Gl * q.rq crr{r 129 t+l * r+fu 3t qr{ 2026

fr q-qrs 6q qS + ftq tGqr iFrqffi sTEiq 4tr-ft F{fr}s + Irtft-d Erffi-d ffiq tdi .rt

sqts frsq ridftrd riqrm q? 3TlG-fr B t

ri-ftq,

:JFi\,
i,\-sl,*

OFFICE OF TIIE PRINCIPAI DIRf,CTOR OFAUDIT
II\DUSTRY AND CORPORATE AFFAIRS

AI,'DIT BHAWAN, I,P. ISTATE
NEW DELHI-II()O()2

f,,i,
Ft Ta-t 5ffi-q $fsr)

xqr<fttcrd+qrrtBrr
1e-*rr1,.irRfrtc+r$

;r€ftd

qqsq'-qrffi

Ph.: +91-l I -23702357 Fax : +91-ll-23702359 Email : pdaica@cag.gov.in



COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER
SECTION 143(6Xb) READ WITH SECTION 129(4) OF THE COMPANTES ACT,2013 ON
THE CONSOLIDATED FINANCIAL STATEMENTS OF INDIA INFRASTRUCTURE
FINANCE COMPANY LIMITED FOR THE YEAR ENDED 31 MARCH2O26.

The preparation of consolidated financial statements of India Infrastructure Finance Company

Limited for the year ended 31 March 2026 in accordance with the financial reporting framework
prescribed under the Companies Act, 2013 is the responsibility of the management of the Company.

The Statutory Auditor appointed by the Comptroller and Auditor General of India under Section

139(5) read with section 129(4) of the Act is responsible for expressing opinion on the financial
statements under Section 143 read with section 129(4) of the Act based on independent audit in
accordance with the standards on auditing prescribed under Section 143(10) of the Act. This is
stated to have been done by them vide their Revised Audit Report dated 23 Ju,ly 2026 which
supersedes their earlier Audit Report dated 29 May 2026

I, on behalf of the Comptroller and Auditor General of India, have conducted a supplementary audit

of the consolidated financial statements of India Infrastructure Finance Company Limited for the

year ended 3l March 2026 under Section 143(6)(a) read with section 129(4) of the Act. We

conducted a supplementary audit of the financial statements of India Infrastructure Finance

Company Limited (the Company), but did not conduct supplementary audit of IIFCL Asset

Management Company and IIFCL Projects Limited (the subsidiaries) for the year ended on that

date. Further, section 139(5) and 143(6)(a) of the Act are not applicable to India Infrastructure

Finance Company (UK) limited (the subsidiary) being an entity incorporated in a foreign country
under the respective laws for appointment of their Statutory Auditors and for conduct of
supplementary audit. Accordingly, the Comptroller and Auditor General of [ndia has neither

appointed the Statutory Auditors nor conducted the supplementary audit of this company. This

supplementary audit has been carried out independently without access to the working papers of
the Statutory Auditor and is limited primarily to inquiries of the Statutory Auditor and Company
personnel and a selective examination of some of the accounting records. The Audit Report has

been revised by the statutory auditor to give effect to some of my audit observations raised during
supplementary audit.

In addition, I would like to highlight the following significant matters under section 143(6)(b) read

with section 129@) of the Act of the Act which have come to my attention and which in my view
are necessary for enabling a better understanding of the consolidated financial statements and the

related audit report:

A Comment on Financial Position

A.1 Assets:<1,05,75,613.96lakh
Non-Financial Assets: t60,705.11 lakh
Capital Works-in-Progress : <2,217 .96 lakh (Note I 0A)

The Company had entered into a Memorandum of Understanding (MoU) with NBCC (India)

Limited for execution of interior and fit-out works at its office premises at World Trade Centre,

New Delhi. The total approved project cost was {2,149.72 lakh and payments aggregating

<1,666.19 lakh had been made to NBCC upto 20 March 2026. Further, NBCC had submitted (20

March 2026) a further demand letter/ RA Bill amounting to {311.55 lakh towards subsequent



milestones of the project, which had been examined and considered eligible for release by the

Company in terms of the MoU provisions. The said amount was subsequently paid on 2 April 2026.

However, while preparing the financial statements for the year 2025-26, the Company did not

recognise the demand of {311.55 lakh and booked only {1.666.19 lakh under Capital Work-in-
Progress (CWIP), which resulted in understatement of CWIP and corresponding understatement of
Liability to the extent of {31 1.55 lakh.

Further, in respect of Project 'SUPER' (SAP Upgrade, Enhancement and Retrofit), invoices

amounting to {746.65 lakh had been raised by M/s Accenture against three milestones achieved up

to 3l March 2026. The amount of t149.33 lakh on achievement of the first milestone which was

invoiced during FY 2024-25, had been charged to revenue instead of being booked in CWIP.
Further, only t551.76 lakh (net of GST Input Tax Credit of 145.56 lakh) has been booked in CWIP
during FY 2025-26. Accordingly, the amount of t149.33 lakh relating to the first milestone was

required to be corrected during the current year in accordance with the Accounting Policy 4.7.

Thus, the above have resulted in understatement of CWIP by {460.88 lakh (t31 1.55 lakh + t149.33
lakh), an understatement of liabilities by t3 I I .55 lakh and understatement of Profit for the year by

{149.33 lakh.

For and on behalf of the
Comptroller & Auditor General of India

ffi
ilt lat

(Dr. Pawan Kumar Konda)
Principal Director of Audit

(Industry & Corporate Affairs)
New Delhi

Place: New Delhi
Date: oSfogf2r2a



1. Comments of Comptroller and Auditor General of India Under Section 143(6)(b) 
read with section 129 (4) of the Companies Act, 2013 on the consolidated financial 
statement of IIFCL for Year ended 31st March 2026. 

 Assets: ₹1,05,75,613.96 lakh 
Non-Financial Assets: ₹ 60,705.11 lakh 
Capital Works-in-Progress : ₹2,217 .96 lakh (Note 10A) 

 
The Company had entered into a Memorandum of Understanding (MoU) with NBCC (India) 
Limited for execution of interior and fit-out works at its office premises at World Trade Centre, 
New Delhi. The total approved project cost was ₹2,149.72 lakh and payments aggregating 
₹1,666.19 lakh had been made to NBCC upto 20 March 2026. Further, NBCC had submitted (20 
March 2026) a further demand letter/ RA Bill amounting to ₹311.55 lakh towards subsequent 
milestones of the project, which had been examined and considered eligible for release by the 
Company in terms of the MoU provisions. The said amount was subsequently paid on 2 April 
2026.  

However, while preparing the financial statements for the year 2025-26, the Company did not 
recognise the demand of ₹311.55 lakh and booked only ₹1,666.19 lakh under Capital Work-in-
Progress (CWIP), which resulted in understatement of CWIP and corresponding understatement 
of Liability to the extent of ₹311.55 lakh. 

Further, in respect of Project 'SUPER' (SAP Upgrade. Enhancement and Retrofit), invoices 
amounting to ₹746.65 lakh had been raised by M/s Accenture against three milestones achieved 
up to 3l March 2026. The amount of ₹149.33 lakh on achievement of the first milestone which 
was invoiced during FY 2024-25, had been charged to revenue instead of being booked in 
CWIP. Further, only ₹551.76 lakh (net of GST Input Tax Credit of ₹45.56 lakh) has been booked 
in CWIP during FY 2025-26. Accordingly, the amount of ₹149.33 lakh relating to the first 
milestone was required to be corrected during the current year in accordance with the 
Accounting Policy 4.7. 
 
Thus, the above have resulted in understatement of CWIP by ₹460.88 lakh (₹311.55 lakh + 
₹149.33 lakh), an understatement of liabilities by ₹311.55 lakh and understatement of Profit for 
the year by ₹149.33 lakh. 
 
IIFCL Action Plan:  

It is submitted that, pursuant to the observation of C&AG, necessary corrective accounting 
adjustments have been carried out in the books of accounts. 

In respect of the interior and fit-out works at IIFCL’s office premises at World Trade Centre, 
New Delhi, an amount of ₹311.55 lakh, pertaining to the amount payable to NBCC (India) 



Limited, has been transferred to Capital Work-in-Progress (CWIP) in SAP vide Journal Voucher 
dated 07.08.2026. The relevant voucher is enclosed for reference. 
 
Further, in respect of Project SUPER (SAP Upgrade, Enhancement and Retrofit), an amount of 
₹126.55 lakh (excluding GST), has been transferred to Capital Work-in-Progress (CWIP) in SAP 
vide Journal Voucher dated 13.08.2026. The GST component had already been expensed off 
during FY 2024-25 and, accordingly, the aforesaid amount of ₹126.55 lakh, excluding GST, has 
been transferred to CWIP. The relevant voucher is enclosed for reference. 

Thus, the necessary accounting adjustments have been made to appropriately reflect the 
expenditure relating to the aforesaid projects under CWIP.  

 



 
 

India Infrastructure Finance Company Limited 
(A Government of India Enterprise) 

CIN: U67190DL2006G0I144520 
 

Regd. Office: 5th Floor, Block -2, Plate A & B, NBCC Tower, 
East Kidwai Nagar, New Delhi-110023 

Phone : +91-11- 24662777 ; Fax : +91-11-20815125 

CIN: U67190DL2006G01144520 
 

Email: info@iifcl.in ; Website : www.iifcl.in 
 

                                                                             ATTENDANCE SLIP 
 

Name of the Attending Member  
(In block letters) 

 

Folio  

Number of shares held  

Name of proxy  
(In block letters, to be filled if the proxy attends 
instead of the members) 

 

 
I, hereby record my presence at the 21st Annual General Meeting of the Company held on Monday, 28th September, 
2026 at 12:30 P.M. at Conference Hall, Department of Financial Services, Ministry of Finance, Government of 
India, Jeevan Deep Building, Sansad Marg, New Delhi-110001. 

 
Member's / Proxy's Signature 

 
Notes:  
 

1. The attendance slip should be signed as per the specimen signature registered with the company. 
Such duly completed and signed Attendance Slip(s) should be handed over to the Company 
Secretary at the venue. 

 
2. Members are please requested to carry photo-1D card for identification/verification. 

 
3. Shareholders present in person or through registered proxy only shall be entertained. 

 
4. No gifts will be distributed at the Annual General Meeting. 

 

mailto:info@iifcl.in
http://www.iifcl.in/


 
 

Form No. MGT 11 
Proxy Form 

[Pursuant to section 105(6) of the Companies Act 2013 and Rules 19(3) of the Companies 
(Management and Administration) Rules, 2014)] 

CIN: U67190DL2006GOI144520 
 

Name of the Company:  India Infrastructure Finance Company Limited  
 
Registered Office: 5th Floor, Block -2, Plate A & B, NBCC Tower, East Kidwai Nagar, New Delhi-110023  
 

Name of the Member(s):  
Registered Address:  
Email Id:  
Folio No. / Client Id:  
DP ID:   

 
I/we being the member(s) of___________________________ shares of the above named company hereby 
appoint  
1. Name       : _________________________________________________ 

Address       : _________________________________________________ 
Email ID       : _________________________________________________ 
Signature     : _________________________________________________, or failing him  

2.            Name       : _________________________________________________ 
Address       : _________________________________________________ 
Email ID       : _________________________________________________ 
Signature     : _________________________________________________, or failing him  

3.            Name       : _________________________________________________ 
Address       : _________________________________________________ 
Email ID       : _________________________________________________ 
Signature     : _________________________________________________ 

 
As my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 21st Annual General Meeting 
of the Company to be held on ………….. a.m. at Conference Hall, Department of Financial Services, Ministry of 
Finance, Government of India, Jeevan Deep Building, Sansad Marg, New Delhi-110001 and at any adjournment 
thereof in respect of such resolutions as are indicated below:  
 
Resolution No, 
1.  _________________________________________________ 
2.  _________________________________________________ 
3.  _________________________________________________ 
 
Signed this _____ day of ______ 2026 
Signature of shareholder  
Signature of Proxy holder(s)  
 
 
Note: This form of proxy in order to be effective should be duly completed and deposited at the Registered 
Office of the Company, not less than 48 hours before the commencement of the Meeting. 
 

 

Affix Revenue 
Stamp of ₹ 1 
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