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~. - "SECTIONf~''''''''''''' 
'. __ ~ ..• ,:", DEFI;\IITIO;\lS AND ABBR!C"IATlO!'iS } •• . 1l 

~~rr~nis ~~~' ~ 
. ~. >-

<I ~..:. , ...: . .. -.~ - __ .... ., .. c!::I.J 
~ • Jf . DeSCriptlo~ -..t -_ " ~ f , 

AY Assessment Year 

Articles! Articles of Art icles of Association of our Company, as amended from time to time. 
Assoc iation! AoA 

A 1I0tment! A 11011 Allotted The issue and allotment of the Debentures to the successful Applicants pursuant to th is 
Issue. 

Applicant/ Investor A person who makes an offer to subscribe to the Debentures pursuant to the terms of this 
Private Placement OtTer Letter and the Appl ication Form, 

Applicable Laws Any statute, law, regulat ion, ordinance, rule, judgment, rule of law , order, decree, clearance, 
approval , directive, guideline (each having the force of law) or other govemmental 
restriction or any sim ilar loml of decision, or determination by, or any interpretation or 
administrat ion orany of the foregoing by. any statutory or regulatory authority (each having 
the force of law) whether in effeet as of the date o f this Disclosure Document or thereafter 
and in each case as amended. 

Auditing Standards Standards of auditing or any addendum thereto for companies or class of compan ies referred 
to in sub-section (10) of Section 143 of the Companies Act, 20 13. 

Application Form The form in terms of which the Applicant shall make an offer to subscribe to the Debentures 
and which wi ll bc considered as the applicat ion for Allotment of Debentures. 

Arrangers to the Issue Arrangers to the isslie are the entities as ment ioned in this Private Placement Offer Letter. 

Beneficia l Owner( s) Debenture holder( s ) holding Debenture(s) in a dematerialized torm (Beneficial Owner of 
the Debenture(s ) as defined in clause (a) of sub-sec tion of Sec lion 2 of the Depositories Act, 
1996), 

Board! Board of Directors The Board of Directors of Issuer or any com tn ittee of the Board thereof, 

Book Closure! Record Date Record date of' interest shall be 15 (fifteen) calendar days prior to each interest payment date 
and! or 15 (fifteen) calendar days prior to the date of Maturity. Interest shall be paid to the person 
whose name appears as solei first in the Register of Debenture holdersfBenelicial Owners 
position orthe Depositories on Record Date or to the Debenture holders who have converted the 
Debentures to physical lonn and their name is registered on the registers maintained by 
Company! Registrar. In the event oflssuer not receiving any notice of transfer at least 15 (fifteen) 
calendar days before the respective due date of payment of interest and at least 15 (fiileen) 
calendar days prior to the maturity date, the transferees for the Debenture shall not have any 
claim against Issuer in respect of interest so paid to the registered De:benture holder. 

BSE BSE Limited 

CAG Comptro ller and Auditor General of India 

CDSL Centra l Depository Services (India) Limited 

CIN Corporate Ident ity Number 

Clearing Corporation Shall mean the clearing corporation of Indian Clearing Corporation Limited (" ICCL") 

Companies Act / Act Companies Act, 2013 (to the extent noti fied and effective) or Companies Act, I956 (to the 
extent appl icqble), as may be amended from time to time . 

Company/ Issuer! II FCLI India Infrastructure Finance Company Lim ited, a company incorporated under Companies 
we! us! our Act, 1956 and having its registered office at Plate A & B, 5'h Floor, Omce Block 2, NBCC 

Towers, East Kidwai Nagar, New Delhi- I 10 023. India and bearing CIN: 
U67 190DL2006GOl 144520 

Consti tutional Documents Memorandum of Association (MoA) and Artic les of Association (AoA) of the Company 

Coupon or Interest The interest payable on such Debentures fo r each relevant interest period on the respective 
principal amounts or so much thereof as is outstanding from time to time, at such interest 
rate (Coupon Rate/Interest Rate) as may be: discovered through the Electronic Book 
Mechanism or the fixed rate of interest ind icated by the Issuer, 

_,-5~" ~r'-. 
", . 
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-ferms Description 

Coupon Payment The date on which Coupon is payable to the Investors. lfany Coupon Payment Date falls 
Date/l nterest Payment Date on a day which is not a Working day, then payment of interest will be made on next Working 

day without liability for making payment of interest for the delayed period. 

Credit Rating Agency India Rating and ICRA, being credit rating agencies registered with SEBI pursuant to SEBI 
(Credit Rating Agencies) Regulations 1999, as amended from time to time. 

CSR Corporate Social Responsibi lity 

Debenturesl NCDs/Bonds Listed, Unsecured, Taxable, Rated, Senior, Unsubordinated, Redeemab le Non-Convertible 
Debentures oflhe face value of~ 10,00 ,000/. each offered through private placement route 
under the terms of this Private Placement Offer Letter. 

Debenture Any person holding the Debentures and whose name appears in the list of Beneficial Owners 
Ho I der( s llBene ftcial provided by the Depositories or whose name appears in the register of Debenture Holders 
Owner( s )/1 nvestors maintained by the Issuerl Registrdr. 

Debenture Trust Deed I The document titled 'Debenture Tmst Deed' to be executed between the Debenture Tmstee and 
DTD the Issuer for illier alia settling a tnlSI and describing the powers of the Debenture TnJstec read 

with any amendments or supplements thereto. 

Debenture Trustee The document titled 'Debenture Tmstee Agreement' dated Febnlary 18,2022, executed between 
Agreement the Issuer and the Debenture Trustee for the appointment of the Debenture Tmstee. 

Debt Securities Non~Convertib le debt securities which create or acknowledge indebtedness and include 
Debentures/Bonds and such other securities of the Issuer, whether constituting a charge on 
the assets of the Issuer or not but excludes sel.:u rity rCl.:ciplS and secu ritized debl instruments. 

Deemed Date of Allotment The cut-off date on which the Boardl duly authorized committee or official s authorised 
approves the Allotment of the Debentures i.e. the date from which all benefits under the 
Debentures including interest on the Debentures shall be avai lable to the Debenture holders. 
The actual allotment of Debentures (i.e. approval from the Board of Directors or a 
committee thereot) may take place on a date other than the Deemed Date of Allotment. 

Demat Refers to dematerialized securities whieh are securities that are in electronic form, and not 
in physical form , with the entries noted by the Depository. 

Depository A Depository registered with SEB I under the SEBI (Depositories and Participant) 
Regulations, 2018, as amended from time to time 

Depositories Act The Depositories Act. 1996, as amended from time to time 

Depository Participant A Depository participant as detined under the Depositories Act, 1996 

Designated Slack BSE 
Exchange 

Designated Bank Account Bank Account maintained with the Clearing Corporation 

DP Depository Participant 

DRR Debenture Redemption Reserve 

EBP "Electronic Book Platform" or "EBP" means a recognized stock exchange or a recognised 
depository which, pursuant to obtaining approval from SEBI , provides an electronic 
platform tor the private placement of securities. 

ECOC Export Credit Guarantee Corporation of India 

Eligible Investors All QIBs, and any non-QIB Investors speci fica lly mapped by the Issuer on the EBP 
Platform, are eligible to bid I invest I apply for this Issue. 
All participants are required to comply with the relevant regulations! guidelines applicable 
to them for investing in this Issue. 

EPS Earnings Per Share 

Fls Financial Institut ions 

Fil s Foreign Institutional In vestors (as defined under the SEB I (Foreign Institutional Investors) 
Regu lations, 1995) and registered with the SEB I under applicable laws in India. 

FPls Foreign Portfolio Investors as defined under SEBI (Foreign Portfolio Investors) 
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Financial Yearl FYI Fiscal 

Gol 

Harmonized List 

HUF 

ISIN 

Trusteel Debenture Trustee 

ICRA 

Indcpendent Director 

India Rating 

Issue/ Offer/lssue Size 

Issue Closing Date 

Issue Opening Date 

IT Act 

IT Department! IT Dept. 

IT 

ISIN 

ISI N Circulars 

Key Managerial Persunnel / 
~p 

Listing Agreement 

Listing Regulations 

Regulations, 2014 registered with SEB I. 

Period of twelve months ending on March 31, of that particular year 

Government of India! Central Government 

Hannonized Master Listoflnfrastructure Sub-sectors issued by Ministry of Finance bearing 
reference no, F,No.1 31 1/20 17-INF dated August 24, 2020 . 

Hindu Undivided Family 

International Securities Identification Number 

lOBI Trusteesh ip Services Limited 

ICRA Limited 

An independent director referred to in sub-section (6) of Section 149 of the Companies Act, 
20 13 

India Rating and Research Private Limited 

Issue of Debentures on a private placement basis for a base size of Rs. 500,00,00,000/­
(Rupees Five Hundred Crore only) ("Oase Issue Size") with an option to retain 
oversubscription under green shoe option up to t 1,000 ,00,00 ,0001- (Rupees One Thousand 
Crore On ly) ("Green Shoe Option") aggregating to ~ 1,500, 00,00,000/- (Rupees One 
Thousand Five Hundred Crores Only). 

March 10, 2022, or sllch other date as may be agreed between the Issuer and the proposed 
Investor and notitied to the proposed Investor by way of a supplement to this Private 
Placement Offer Lettcr 

March 10, 2022, or such other date as may be agreed between the Issuer and the proposed 
Investor and notified to the proposed Investor by way of a supplement to this Private 
Placement Offer Letter. 

The Income Tax Act, 196 1, as amended from time to time. 

I ncome Tax Department 

Income Tax 

International Securities Identification Number. 

SEB I Circular CIRlIMD/DF- 11 67 12017 dated June 30,2017, as amcnded ("First ISIN 
Circu lar") and SEB I Circular CIRlDDHS/P/59/20 18 dated March 28, 2018, as amended 
("Second ISIN Circular", together with the First lSIN Circular, the " ISIN Circulars"). 

Key managerial personnel , in relation 10 the Company, shall mean: 
L Managing Director & Whole-time Directors; 
ii. Company Secretary; and 
iii. Chief Financial Officer. 

Listing agreement under SEBI (Listing Obligation and Disclosure Requirements) Regulations, 
2015 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Majority 
Holders 

Debenture Such of the Debenture Holders holding more than 50% (fifty percent) of the then 
outstanding Debentures 

MD 

Memorandum/Memorandu 
111 of Association (MoA) 

MoF 

MIBOR 

MCLR 

Managing Director of 11 FCL 

Memorandum of Association of the Company as originally framed or as altered from time 
to time in pursuance of any previous company law or orthe Companies Act, 20 13. 

Ministry of Finance 

Mumbai Interbank Offer Rate 

Marginal Cost of Funds based Lending Rate 

-. 
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- - - -- ,--,-, -- -Terms Description 
--

M F Mutual Fund 

N.A . Not Applicable 

NEFT National Electronic Funds Transfer 

NSE Nationa l Stock Exchange of India Lim ited 

NSDL National Securities Depos itory Limited 

PAN Penllanent Account Number 

PAS Ru les Compan ies (Prospectus and Allotment of Securities) Rules, 20 14 

Pay In Date March 14, 2022, or such other date as may be ag reed beh ..... een the Issuer and the proposed 
In vestor and notified to the pro posed Investor by way of a supplement to this Placement 
Memorandum . 

Pe rson An ind ividual, natural persoll. corporation. partne rs hip, jo int venture, incorporated o r 
un incorporated body o r association, trll st, company, governm ent or subdi vision thereof. 

Pr ivate Placement The o ffer o f Debentures or invitation to subscribe to the Debentures of the Issuer (other than 
by way of public o ffer) th rough the issue of thi s Private Placement Oflc r Letter to the 
Investo rs on such conditions including the fo rm and manner of the private placement as 
prescribed under the Companies Act, 20 13, as amended 

Private Placement Offer The pri vate placement offer cum application letter issued by the Issller, prepared in 
Letterl PPOLI Placement compliance with Section 42 of the Ac t read with the PAS Rules as may be amended from 
M emorandum/Disc Insure time to time. 
Document 

Promoter Pres ide nt oflnd ia, Acting th rough the Min istry of Finance, Government of India 

G IR Genera l Index Reg istrat ion Number 

V INRI Ru pees! Rs. Ind ian National Rupee 

Redem ption Repayment or the amount of Debentures o r discharge of liabili ty to the Debenture Holders. 
It implies o f the principal amount as well as interest due on Debentures 10 the Debenture 
Holders. 

Redemption Date/Final The date on which the said Debentures are requ ired to be redeemed or payment of 
Maturity Date Redemption in accordance with the terms of this Private Placement Offer Letter and other 

Transac tion Documents. 

RB I G uidelines/Master RBI Master Direction on Non-Banking Financial Company - System ica ll y Important Non-
Directions 20 16 Deposit Taking Company and Depos it Taking Company (Reserve Bank) Direc tions, 201 6 

issued by RB I vide Circular No. RBI/ DNBR1201 6- 17/45 Master Direc tion 
DN BR. PD.008/03.1 0. 119I20 16- 17 dated September 1,20 16, as amended from time to time 

RTGS Rea l Time Gross Sett lement 

ROC Registrar o f Companies 

Registrar to the Issue Beetal Financial & Computer Serv ices (P) Ltd. 

SEB I Securiti es and Exchange Board establi shed under the Securiti es and Exchange Board of 
Ind ia Ac t. 1992, as amended fro m time to time 

SEB I EBM Guide lines Guidelines conta ined in Chapter VI of the Operat ional Circular for issue and listing of Non-
converti b le Securities, Securi tized Debt Instruments, Security Rece ipts. Municipa l Debt 
Securities and Commercial Paper dated August 10,202 1 issued by SE BI , as amended from 
time to time. 

SEBI NCS Regulations SEB I (Issue and Listing of Non-Convertib le Secur it ies) Regulations, 202 1, bearing 
reference number SEBI /LAD-NRO/GN/2021/39, dated August 09, 202 1, as amended from 
tim e to time. 

SEB I Operational Circular Operationa l Circular fo r Issue and Listing of Non-Convcrtible Securiti es, Securi tized Debt 
Instrumcnts, Security Receipts, Municipal Dcbt Securities and Comlllercial Paper issued by 
SEBI vide circular no. SEBI/HO/DDHS/ P/CI RI?O?.t /6 \3 dated August 10, 202 1, as 

~'~:;::;"'~~'~ 
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amended from time to ti me. 

SEB I REF Circular Circular bearing reference number SEB I/HO/MIRSD/CRADT/CIRlP/2020/207 dated 
October 22, 2020, all "Contribution by Issuers of listed o r proposed to be li sted debt 
securities towards creation of" Recovery Expense Fund'''' issued by SEB I, as amended from 
time to time. 

SEB I Regulat ions The SEB I NCS Regulat ions, SEB I Operational Circu lar, Listing Regulations, and any other 
regulations app licab le for the issue of Debentures, each as amended from time to time. 

SIFTI Scheme for Financing Viable Infrastructure Projects through a Special Purpose Vehicle 
ca lled the India In frastructure Finance Company Limited, not ified by Mi nistry of Fi nance 

SEBI Act Securities and Exchange Board of India Act, 1992, as amended from time to time 

SEB I Gu idelines Any ru le, regu lation o r amendment as may be issued by SEBI from time to time. 

Stock Exchange National Stock Exchange of India Limited (NSE) and BSE Lim ited 

Term Sheet Terms and conditions of the Issue as set out under section "Terms of OfTer" of this 
Placement Memorandum 

Transaction Documents All document'S entered into! to be entered into in re lation to the issuance of the Debentures 
and/or other rights and privi leges of the Investors and the Debenture Trustee incl uding but 
not limited to the Debenture Trust Deed, Debenture Trustee Agreement, this Private 
Placement O ffer Letter, and any other agreement o r docum ent ll1utually agreed by the 
Debenture Trustee and the Issuer to be a 'Transaction Document' and as referred in the term 
sheet. 

TDS Tax Deducted at Source 

WDM Wholesale Debt Market 

Working Day For the purpose of th is Placement Memorandum, "worki ng day" shall mean all days on 
which commercia l b3nks in New Delhi. as specified in the Placement Memorandum, are 
open for business; 
£Tplanalion: For Ihe purpose q{lhis de/inilion. in respec/ q{-
(i) AnnoUl1cemel11 (~rbid i.\'.'we period: 

working day shall mean all days. excluding Saturdays. Sundays and public holidays. 
on which commercial banks in the cily as nOlified in Ihe o.Der document are open for 
business. 

(ii) Ihe time period be/weell the bid issue closing dale and the lis/illg q{ /he 110 11-

convertible securities on the stock exchanges: 
working day shall mean af/trading days qllhe Slack exchanges .for non-convertible 
securities. excluding Saturdays. Sill/days and hank holidays. as specified by I he 
Board. 
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- SECIION II -- - -
DISCLAIMERS 

ISSUER'S ABSOLUTE RESPONSIBILITY • . 

The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this offer documcnt 
contains all information with regard to the Issuer and the Issue which is material in the context orthe Isslle, that the 
information contained in the Disclosure Documcnt is true and corrcct in all material aspccts and is not misleading, 
that the opinions and intentions expressed herein are honestly stated and that there are no other facts, the omission of 
which make this document as a whole or any o f such infommtion or the expression of any such opinions or intent ions 
mislead in . 

DISCLAIMER OF TIlE ISSUER 

This Private Placement Ofter Letter is neither 3 Prospectus nor a Statement in lieu of Prospectus and is preparcd in confomlity 
with Companies Act , 20 13, Fornl PAS-4 prescribed under Section 42 and Rule 14 or PAS Rules, SEB I Regulatiolls and the 
relevant rules and regulations therein. This document does not constitute an olTer to the public generally to subscribe for or 
othenvise acqu ire the Debentures to be issued by the Issuer. This document is for the exclusive use of the Investors to whom 
it has been specifically addressed and it should not be circulated or distributed to the third party(s). It is not and shall not be 
deemed to constitute an otfer or an invitation to the public, in gencral , to subscribe to the Debentures issued by the Issuer. This 
Issue is made strictly on private placement basis. Apart from this Private Placement Offer Letter, no olTer document or 
prospectus is being prepared in connection with the olTering of this Issue or in relation to the Issuer. 

This Private Placement OlTer Letter is not intended to form the basis of evaluation for the prospective subscribers to whom it 
is addressed, and who arc wi lling and eligible to subscribe to the Debentures issued by thc Company. This Private Placement 
Offer Lettcr has been prepared to give geneml infonnatioll regarding the Company to parties proposing to invest in this Issuc 
and it does not purpon to contain all the infonnation that any such pany may require. Funher, this Private Placement Offer 
Letter has been prepared for infomlational purposes relating to this transaction only and upon the express understanding that 
it wi ll be used on ly for the purposes sci forth herein. The Company believes that the information contained in this Private 
Placement OfTer Letter is true and correct as of the date hereof. the Company docs not undertake to update this Private 
Placement Offer Letter to reflect subsequent events and thus prospective subscribers must confiml the accuracy and relevance 
of any infom13tion containcd here in with the Company. Howevcr, the Company reserves its right for providing the infomlation 
at its absolute discretion. 111e Company accepts no responsibility for statements made in any advenisemcnt or another material 
and anyonc placing reliance on any other source ofinfonllation would be doing 50 at their own risk and responsibility. Neither 
the delivery of this Private Placement Offer Letter nor any sale of Debentures made hereafter shall , under any circumstances, 
constitute a representation or creale any implication that there has been no change in the affa irs of the Issuer since the date 
hereof. The delivery of this Private Placement Offer Letter does not provide any representation regarding the eligibility of the 
parties to whom this Private Placement Offer Letter is delivered stich investors are requested to confinll its eligibility in the 
of1"er. 

Prospective subscribers IllUSt make their own independent evaluation and judgmcnt before making the investmcnt ,md 
are believed to bt! experienced in investing in debt markets and are ab le to bear the economic ri sk of investing in 
Debentures. It is the responsibility of the prospecti ve subscribers to have obtained all consents, approvals or 
authorizations required by them 10 make an offer to subscribe for and purchase the Debentures. It is the responsibility 
o rthe prospective subscribers 10 verify if they have the necessary power, eligibility and competence to apply for the 
Debentures under the relevant laws and regu lat ions in force. Pros pective subscribers should conduct their own 
investigation. due diligence and analys is befo re apply ing for the Debentures. Nothing in this Privn te Placement OfTer 
Lettcr should be construed as advice or rccommendation by the Issuer or by the Advisors/Arrangers to the Issue to 
subscribers to the Debentures. The prospecti ve subscribers also acknowledge that the AdvisorslAmlllgcrs to the Issue do 
not owe the subscribers any duty of care in respect of this private placemcnt offer to subscribe to the Debentures. 
Prospective subscribers should also consult their own advisors on the implications of app lication, allotment, sale, 
holding, ownership and redemption of these Debentures and matters incidental thereto. 

This Private Placcmcnt OfTer Let1er is not intended for distribution and as per sub-section (7) o f section 42 orthe Companies 
Act, 201 3, the Issuer shall not release any public advertisements or utili se any media, marketing or distribution channels or 
agents to infoml the public at large in relation to this Issue, It is meant for the consideration of the person to whom it is 
addressed and should not be reproduced by the recipient. 111e securities mentioned herein are being isslied on a private 
placement basis and this offer docs not constitute a public ofterl invitation. Advisors! Arrangers have ass isted or may provide 
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assistance in pre-issue & post-issue services and have avoided a connict of interest and have made adequate disclosure of its 
in terest as per SEBI (Merchant Banker) regulations 1992 (as amended from time to time), This Debenture issue does not fonn 
part a rnon-equ ity regulatory capital mentioned under chapter V ofSEBI NCS Regulations. 

The Issuer does not undertake to update the Private Placement Offer Letter to reflect subsequent events after the date 
orthe Private Placement Offer Letter. 

The Issuer reserves the right to withdraw the private placement of the Debentures prior to the iss lle clos ing date( s), in 
the event of any unforeseen development adverse ly affecting the economic and regulatory environment or any other 
force majeure condition including any change in app licable law. In such an event, the Issuer will refund the application 
money. if any, along with interest payable on slIch application money, if any. 

The Investors confirm that they are aware of and understand the contents as se t out under this section. 

DISCLAIMER OF THE SECURITIES & EXCHANGE BOARD OF INDIA 

This Private Placement Offer Letter has not been filed with SEBI. As per the provisions orthe SEB I (Issue and Listing 
of Non- Convertible Securities) Regulations, 202: I, as amended from time to time and the SEBI (Listing Obligat ions 
and Disclosure Requirements) Regulations, 20 15, as amended from time to time, it is not stipulated that a copy of thi s 
Pri vate Placement Offer Letter has to be fil ed with or submitted to the SEB I for its review/approval. The Debentures 
have not been recom mended or approved by SEB I nor does SEBI guarantee the accuracy or adequacy of thi s Private 
Placement Offer Letter. It is to be distinctly understood that this Private Pl acement Offer Letter should not, in any way, 
be deemed or construed that the same has been cleared or vetted by SEB I. SEB I does not take any responsibility either 
for the financial soundness of any scheme or the project for which the Issue is proposed to be made or for the correc tness 
of the statements made or opinions expressed in this Pri vate Placement Offer Letter. Since the Issue of Debcntures is 
bei ng made on a privatc placement bas is, this Private Placement Offer Letter is not required to be fil ed with SEB I. 

DISCLAIMER BY RESERVE BANk: OF INDIA 

The Company is having a valid certific'lte ofregi strat ioll dated September 09,2013, bearing registrat ion no. N- 14.03288 
issued by the Reserve Bank of India under section 45 IA of' the Reserve Bank of India act, 1934 and is registered as 
;'NBFC- D- IFC". The Debentures have not been recommended or approved by the RB I nor does RBI guarantee the 
accu racy or adequacy of this document. It is to be distinctly understood that this document should not, in any way, be 
deemed or construed that the Debentures have been recommended for investment by the RBI. 

RBI does not take any responsibility either for the li nanc ial soundness of the Issuer, or the Debentures being issued by 
the Issuer or for the correctness of the statements made or opinions expressed in this document. Potential investors may 
make investment decision in the Debentures offered in tenns of thi s Placement Memorandum solely on the basis of 
thei r own analysis and RBI does not accept any responsibility about servicing/repayment of such investment. RBI does 
not accept any responsibility or guarantee about the present position as to the financial soundness of the Issuer or for 
the correctness of any of the statements or representat ions made or opinions expressed by the Issuer and for discharge 
of liability by the Iss lIer. 

Neither is there any provision in law to keep, nor does the Issuer keep any part of the deposi ts wi th the RB I and by 
issuing the Cert ificate of Registration to the Issuer, the Reserve Bank neither accepts any responsibility nor guarantee 
for the payment of the deposit amount to any depositor. 

DISCLAIMER OF THE ADVISORS TO THE ISSUE 

It is advised that the Issuer has exercised sclf-due-diligence to ensure complete compliance of the prescribed disclosure nOnTIS 
in this Private Placement Offer Letter. The role of the Advisors in the assignment is confined to marketing and placement of 
the Debentures on the basis of this Private Placement OfTer Letter as prepared by the Issuer and the Advisors are not having 
any conflict of interest. The Advisors have neither scrutinized nor vetted nor rev iewed nor has it done any due di ligence for 
verification or the contents of this Private Placement Offer Letter. The Advisors shall use th is Private Placement Offer Letter 
for the purpose of so liciting subscription(s) from Eligible Investors in the Debentures to be issued by the Issuer on a private 
placement basis. It is to be distinctly understood that the aforesaid use of this Private Placement Offer Letter by the Advisors 
should not in any way be deemed or construed to mean that the Private Placement Offer Letter has been prepared, cleared, 
approved, rev iewed or vetted by the Advisors; nor should the contents to this Private Placement Offer Letter in any manner 
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be deemed to have been wammted, certified or endorsed by the Advisors so as to the correctness or completeness thereof. 

Noth ing in this Private Placement Offer Letter constitutes an alTer of securities for sale in the United States of America or any 
other jurisdiction where such offer or placement would be in vio lation of any law, rule or regulation. No action is being taken 
to pemlit an offering of the Debentures in the nature of debentures or the distribution of this Private Placement Offer Letter in 
any jurisdiction where such action is required. The distribution/taking/sending/dispatching/trnnsmitting of this Private 
Placement Oller Letter and the olTering and sale of the Debentures may be restricted by law in cert"in jurisdictions, and 
persons into whose possession thi s document comes should infonn themselves about and observe any sLich restrictions. 

The Issuer has prepared this Private Placement OlTer Letter and the Issuer is solely responsible and liable for its contents. The 
Issuer will comply with all laws, rules and regulations and has obtained all regulato!)" governmental, corporate and other 
necessary approvals for the issuance of the Debentures. The Issuer confirms that all the information contained in this Private 
Placement Ofter Letter has been provided by the Issuer or is from publicly available information, and such information has 
not been independently ve rified by the Advisors. No representation or warranty, expressed or implied, is or will be made, and 
no responsibility or liability is or will be accepted, by the Advisors or their affiliates for the accuracy, completeness, reliability, 
correctness or fairness of lhis Private Placement Offer Letter or any of the infomlation or opinions contained therein, and the 
Advisors hereby e.xpressly disclaims any responsibility or liability to the fullest extent for the contents ofthis Private Placement 
OlTer Letter, whether arising in tort or contract or otherwise, relating to or resulting from this Priv'lte Placement OfTer Letter 
or any infonnation or errors contained therein or any omissions therefrom. Neither Advisors and its affi liates nor its directors, 
employees, agents or representatives sha ll be liable for any damages whether direct or indirect, incidental , special or 
consequential including lost revenue or lost profits that may arise from or in connection with the use of this document. By 
accepting this Private Placement Offer Letter, the Eligible Investor accepts temlS of this Disclaimer Clause of Advisors, wh ich 
fonns an integral part of this Pri vate Placement Offer I.ctter and agrees that the Advisors will not have any slich liability. 

The Eligible Investors should carefully read this Private Placement OlTer Letter. This Private Placement Offer Letter is for 
general infonllatioll purposes only, without regard to specific objectives, suitab ility, financial situations and needs of any 
particular person and docs not constitute any recommendat ion and the Eligible Investors are not to constnlc the contents of 
this Private Placement Offer Letter as an investment, legal, account ing, regulato!), or tax advice, and the Eligible Investors 
should consult with its own Advisors as to all legal, accounting, regulato!)', tax, financial and related matters concern ing an 
investment in the Debentures. This Private Placement Offer Letter should not be construed as an ofTer to sell or the solicitation 
of an offer to buy, purchase or subscribe to any securities mentioned therein, and neither this document nor anything contained 
herein shall fonnlhe basis ofor be relied upon in connection with any contract or commitment whatsoever. 

This Private Placement Offer Letter is confidential and is made avai lable to potential investors in the Debentures 0 11 the 
understanding that it is confidential. Recipients arc not entitled to use any of the infonnation contained in this Private 
Placement Offer Letter for any purpose other than in assisting to decide whether or not to participate in the Debentures. This 
document and infomlation contained herein or any part of it does not constitute or purport to constitute investment advice in 
publicly accessible media and should not be printed, reproduced, transmitted, sold, distributed or published by the recipient 
without the prior written approval from the Advisors and the Issuer. This Private Placement OfTer Letter has not been approved 
ilnd will or may not be reviewed or approved by any statutory or regulato!), authority in India or by any stock exchange in 
India. 'n,is Document may not be all-inclusive and may not contain all of the infon113tion that the recipient may consider 
material. 

Each person receiving this Private Placement Offer Letter acknowledges that: 

I. Such person has been aflorded an opportunity to request and to review and has received all add itional infonnatiol1 considered 
by it to be necessary to verifY the accuracy of or to supplement the inlonnation herein; and 

2. Has not relied on the Advisors and/or its affi liates that may be associated with the Debentures in connection with its 
investigation of the accuracy ofslIch infomlation or its investment decision. 

The Advisors: (a) is not acting as trustee or fiduciary for the investors or any other person; and (b) is undcr no obligation to 
conduct allY ·' k.now your customer" or other procedures in relation to any person. The Advisors is not responsible for (a) the 
adequacy, accuracy and/or completeness of any infomlation (whether oral or written) supplied by the Issuer or any other 
person in or in connection with this Private Placement Offer Letter; or (b) the legality, va lidity, ef1ecti veness, adequacy or 
enforceability of this Private Placement Offer Letter or any other agreement, arrangement or document entered into, made or 
executed in anticipnt ion of or in connection with this Private Placement Offer Letter; or (c) any detennination as to whether 
any infonnation provided or to be provided to nny investor is non-public infonnation the use of which may be regulated or 

Page II or 1111 &~.~ ,.te:.". ". t. ... ' .""',\" P 
til I I • •• " ~r:-r 

" \, .• ;'0 L .• 
IF)"; . . ' . 

~, .y 



I',-j,',tlt & Confidl'nlial - For Pri\'ll te Circullttiuo Only 
(l"hls Private Placement Oller Leiter is nClther a Prospectus nor;;a Statement III Lieu of Prospectus) 
I'm 'ate Placement Oller Letter dated March 10, 2022 (For Addrc~scc Only) 

prohibited by applicable law or regulation relating to insider dealing or otherw ise. 

The Advisors or any of their directors, employees, affi liates or representatives do not accept any responsibil ity and/or liability 
for any loss or damage arising of whatever nature and extent in connection with the use of any of the information contained 
in this document. By accepting this Private Placement Offer Letter, investor(s) agree(s) that the Advisors will not have any 
such liab ility, 

Please note that: 

(a) The Advisors andlor their affiliates may, now and/or in the future, have other investment and commercial banking, 
trust and other relationships with the Issuer and with mher persons ("·Other Persons"); 

(b) As a result of those other relationships, the Advisors and/or their affi liates may get info nnation about Other Persons. 
the Issuer andlor the Issue or that may be relevant to any of them. Despite this, the Advisors andlor their affi liates 
will not be required to di sclose such infonnat ion or the fact that it is in possession of such infonnation, to any recipient 
o f this Private Placement Offer Letter; 

(c) The Advisors and/or their affiliates may, now and in the future, have fiduciary or o ther re lationships under which it, 
or they, may exercise voting power over securi ti es of various persons. Those securities may. from time to time. 
include securities of the Issuer; and 

The Advisors and/or their allil iatcs may exercise such voting powers, and otherw ise perfonll its fU llctions in 
connection with such fiduciary or other relationships. without regard to its relat ionship to the Issuer and/or the 
securities. 

DISCLAIMER OF THE ARRANGERS 

It is advised that the Issuer has exercised self- due-diligence to ell sure complete compliance o f the prescribed disclosure 
norms in this Private Placement Offer Letter. The ro le of the Arrangers to the Issue in the assignment is confined to 
marketing and placement of the Debentu res on the basis o f this Private Placement O ffer Letter as prepared by the Issuer. 
The Arrangers to the Issue have nei ther scrutinizedl ve tted nor have they done any due diligence lo r ve rification of the 
contents of this Private Placement Offer Letter. The Arrangers to the Issue shall use this Private Placement OfTer Letter 
fo r the purpose of so liciting subscription from qualified institut ional investors in the Debentures to be issued by the 
Issueron a private placement bas is. It is to be distinctly understood that the afo resaid use of this Private Placement O fTer 
Letter by the Arrangers to the Issue shall ne ither in any way be deemed or construed that this Private Placement Offer 
Letter has been prepared, cleared, approved o r vetted by the Arrangers to the Issue; nor do they in any manner warrant, 
certify or endorse the correctness or completeness of any of the contents of this Private Placement Offer Letter; no r do 
they take responsibility for the fin ancial or other soundness or the Issuer, its promoters, it s management or any scheme 
of the Issuer. The Arrangers to the Issue o r any of' its directors, employees, affiliates o r representatives do not accept 
any responsibility andl or liab ility for any loss or damage ari sing of whatever nature and extent in connec tion with the 
use of any of the info rmation contained in thi s Private Placement Offer Letter. 

DISCLAIMER OF THE STOCK EXCHANGES 

It is to be distinctly unde rstood that filin g of this Private Placement Offer Letter with the Stock Exchange should not. 
in <l ily way. be deemed or cO llstrued that the same has been cleared or approved by the Stock Exchange nor does the 
Stock Exchange in any manner warrant, certifY or endorse the correctness or completeness of any of the contents of this 
Document, nor does the Stock Exchange warrant that the Issuers Debentures will be li sted or will continue to be listed 
on the Stock Exchange; nor does the Stock Exchange take any responsibility for the soundness of the fin ancia l and other 
condit ions of the Issuer. its promoters, its management o r any scheme or project of the Issuer. 

Every person who desires to apply for or otherwise acquire any securities of the Issuer may do so pursuant to 
independent inquiry, investigation and ana lysis and shall not have any claim againstlhe Exchange whatsoever by reason 
of any loss which may be suffered by such person cOll s~quent to or in connection w ith such subscription lacqu isition 
whether by reason of anything stated or omitted to be stated in the offer document hosted on the web site of the Exchange 
or any other reason whatsoever. 

These securities may be li sted on the Exchange provided the securities of the Issuer are elig ible for li sting on the 
Exchange as per Stock Exchange li sting criteria prevalent at that po int of time and the issuer fulfill s the li sting 

Page 12 of 110 

/.<1 
~.' 

I. ',;;", 
S·~.I' 
.• r T 

1&" - -
I~ •• , ~ ~ , .... ' 

, '" '. 



I'riv:ttc & Conlidcnlial - For I'ri,'ale Circulali(lll O nly 
(This Private Placcment Oller I~cllcr is neither a Prospectus nOT a Statement III Lieu of Prospectus) 
Pnvate Illaccment om.'r Lruer dated Murch 10. l Ol2 (For Addressee Only) .,j .,j 1O ~ foI 

I I F C 1. 

requircmcnts ofthc Exchange. The issuer is responsible to ensure compliance with all the applicable guidelines issued 
by appropriate authorities in this regard from time to time including SEBI. 

DISCLAIMER OF THE CREDIT RATING AGENCI ES 

The rat ings of the Credit Rating Agency should not be treated as a recommendat ion to buy, se ll or hold the Debentures. 
The Credit Rating Agency's ratings arc subject to :'1 process of surveillance which may lead 10 a revision in ratings. 
Plcasc visit the Credit Rating Agency's websitc hIlPS://www.icra.in/ and hlllls://www.i ndiaratings.co. inl or contact the 
Credit Rating Agency's office for the latest information on the Credit Rating Agency's ratings, A II information contained 
herein has been obtained by the Credit Rating Agency from sources be lieved by it to be accurate and reliable. Although 
reasonable care has been taken to ensure that the information herein is true, such information is provided 'as is' without 
any warranty of any kind, and the credit rat ing agency in particular, makes no representation or warranty, express or 
implied, as to the accuracy, timeliness or opin ion and Credit Rating Agency shall not be liable for any losses incurred 
by users from any use of this pub lication and completeness orallY such information. All information contained herein 
must be construed solely as statements or its contents. 

DISCLAIMER OF HIE TRUSTEE 

The Debenture Trustee does not confer any guarantee and wi ll not be responsible for any non-payment of Interest and 
Redemption and or any loss suffered, or any claim made by Debenture Holder(s), 

DISCLAIMER OF THE INTERMEDIARI ES 

NUllc of tilC intcnncu iarics, inL:luuing the legal L:ounsel , l:Idv isors or their agents assor.:ialcd wilh Ihis Issue undertakes to 
review the finan cial condition or affa irs of the Issller or the HlctorS affect ing the Debentures o r have any responsibility 
to adv ise any Eligible In vestor. The intermediaries and their agents associated with the Private Placement Offer Letter 
have not separately verified the information contained herein. Accord ingly, no representation, warranty or undertaking, 
express or implied , is made and no responsibility is accepted by any such intermediary, agent as to the accuracy or 
completeness of the information contained in the Private Placement Offer Letter or any other information provided by 
the Issuer. Accordingly, all such in termediaries, agents associated with this Issue shall have no liability in re lat ion to 
the in format ion contained in the Private Placement Offer Letter or any other information provided by the Issuer in 
connection with this Issue. 

CONFIDENTIALITY 

The person who is in receipt of this Private Placement Offer Letter shall maintain utmost confidentiality regarding the 
contents of this Private Placement Offer Letter and shall not reproduce or distribute in whole or part or make any 
announcement in public or to a third party regarding the contents of this Private Placement Offer Letter or de liver this 
Private Placement Offer Letter or any other in formation supplied in connection with this Private Placement Offer Letter 
or the Debentures to any other pcrson, whether in electronic toml or otherwise, without the consent of the Issuer. Any 
distribution or reproduction of this Private Placement Offer Letter in whole or in part or any public announcemcnt or 
any announcement to third part ies regarding the contents of this Private Placement Offer Letter or any other information 
supplied in connection with this Private Placement Offer Letter or the Debentures is unauthorized. Failure to comply 
with thi s instruction Illay resu lt in a violation of the Companies Act, the SEBI Debt Regulations or other applicable laws 
of Lndia and other jurisdictions. This Private Placement OtTer Letter has been prepared by the Issuer for providing 
information in connection with the proposed Issue described in this Private Placement Offer Letter. 

CAUTIONARY NOTE 

By investing in the Debentures, the Eligible Investor(s ) acknowledge that they: (i) are knowledgeable and experienced 
in financial and business matters, have expert ise in assessing cred it, market and all other relevant ri sk and are capablc 
of evaluating, and have evaluated, independently the merits, ri sks and suitability of purchasing the Debentures, (iil have 
not requested the Issuer to provide it with any further material or other infonllation, (iii) have not relied on any 
investigation that any person act ing 0 11 their behalf Illay have conducted with respect to the Debentures, (iv) have made 
their own investment dec ision regarding the Debentures based on their own knowledge (and infonnation they have or 
wh ich is publicly available) with respect to the Debentures or the Issuer, (v) have had access to such info rmation as 
deemed necessary or appropriate in connection with purchase of the Debentures, (vi) are not relying upon, and have not 
re lied upon, any statement, representation or warranty made by any person, including, without limitation, the Issuer, 
and (vii) understand that, by purchase or holding of the Debentures, they are assuming and are capable of bearing the 
risk of loss that may occur with respect to the Debentures, including the possibilit¥Aba they may lose all or a substantial 
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portion of their investment in the,: Debentures, and they will not look to the Debenture Trustee o r other intermediaries 
appointed for the Debentures for all or part of any such loss or losses that they may suffer. 

DISCLAIMER REGARDING JURISDICTION 

This Issue will be made in India to the Investors as specified undcr " Eligible Investors" of this Private Placement Offer 
Letter, who shall be specifica lly approached by the Issuer. This Private Placement OfTer Letter does not const itute an 
offer to se ll or an invitation to subscri be to the Debentures offered hereby to any person to whom it is not specifica lly 
addressed. Any disputes arising out of this Issue will be subject to the jurisdiction of the courts of New Delhi. This 
Private Placement Offer Letter does not constitute an offer to sell or all in vi tation to subscribe to the Debentures herein, 
in any other jurisdiction and to any person to whom it is unlawful to make an offer or invitation in such jurisd iction. 

APPLICABLE REG ULATIONS: 

Private Placement Offer Letter containing disclosure as per Schedule - II to the SEB I (Issue and Listing of Non­
Convertible Securities) Regulations, 202 1, as amended from time to time , SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 20 15, as amended from time to time, Operat ional Circu lar for Issue and Listing of Non­
Convert ible Securities, Securitized Debt Instruments, Security Receipts, Municipal Debt Securities and Commerc ial 
Paper issued by SEB I vide circular no. SEBI/HO/DDHS/P/CIRl202 I 1613 dated August 10,202 1, and Form No. PAS -
4 pursuant to Section 42 of the Ac t read with Companies (Prospectus and Allotment of Securities) Rules, 20 14, as 
amended from time to time. 

The covenants appended to this Private Placement OOer Letter under An nexure VIII are in accordance w ith the 
Debenture Trust Deed to be executed by the Issuer and the Debenture Trustee. In the event there are .,.ny change, 
add ition, modification in these covenants or any add itional/supplemental/amendatory Debenture Trust Deed is executed 
capturing change. add ition, modification to these covenants, the same shall be duly intimated to the In vestors by way 
of corrigendum/annexure/schedule to this Private Placement Orrer Letter. 

This Private Placement Offer Letter shall be read in conjunction with the Debenture Trust Deed and the other 
Transaction Documents (refer to 'Definitions' ) and it is agreed between the Debenture Trustee and the Com pany that 
in case of any inconsistency or conflict between this Private Placement Offer Letter and the Debenture Trust Deed, the 
provisions orthe Debenture Trust Deed shall prevail and override the provisions of this Private Placement Offer Letter. 
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Forward Looking Statement 

The Issuer may have included statements in this Private Placement Offer Letter , that conta in words or phrases 
such as "will", "would" , "aim", " aimed" , "will li kely resulC , "is likely". " are li kely", " be licvc", "expect", 
" expected to", "wi ll continue", "will achieve", "anticipate", "estimate", "estimating", " intend", " plan", 
"contemplate", "seck to", "seeking to", " try ing to", "target", "propose to", "future", "objecti ve", "goal" , " project", 
"should", "can", " could", "may" , " will pursue" and sim ilar expressions o r variations of such expressions, that may 
constitu te " forward looking statements". These forward- looking statements involve a number of risks, 
uncertai nties and other ractors that could cause ac tua l results, opportunities and growth potent ia l to di rrer 
materially from those suggested by the forward-looking statements. These risks and uncertainties include, but are 
not limited to: 

• General economic and business conditions in India and other count ries (including where the Issuer has a 
presence); 
• The Issuer"s ab ility to successfu lly implement its strategy, its growth and expans ion plans and technological 
changes; 
• The Issucr' s ab ility to lTlallage the increased complex ity of the risks that the Issuer fac es lo llowing it s rapid 
growth ; 
• Changes in the va lue of the Rupee and other currency changes; 
• Changes in Indian or internat ional interest rates. credit spreads and equi ty market pri ces; 
• Changes in laws and regulations that ap ply to the Issuer in India and in other countrics where the Issuer is carrying 
on business; 
• Changes in po li tica l conditions in India and in other countries where the Issuer is carrying on business: and 
• Changes in the lo reign exchange contro l regu lations in Itld ia and in o lher jurisdictions where lhc Issuer is carrying 
on business. 

The Issuer undertakes no obligation to update forward- looking statements to renect events or circumstances after 
the date thereof. In addition, other facto rs that cou ld cause actua l results to differ mate ria lly from those estimated 
by the forward-looking statements contained in this Private Placement OfTer Lette r includes, but are not limited 
to general economic and political cond itions in India and the other count ri es whi ch have an impac t on the Issuer's 
business activ it ies o r investments. political or fi nancia l instab il ity in India or any other coun try caused by any 
factor incl uding any te rrorist attacks in Ind ia o r elsewhere or any o ther acts of terro rism world-wide, any ant i­
terro ri st or other att acks, the monetary and interest rate policies o f India, poli tical or fi nancial instability in India 
or any other count ry caused by tensions o r military armament o r social unrest in any part of India, in IlatiOIl , 
de fl at ion, unant icipated turbulence in interest rates, changes in the va lue of the Rupee, foreign exchange rates, 
eq uity prices or other rates or prices, the performance of the financ ial markets and level of internet penetration in 
India and g loba ll y, changes in domcstic and fore ign laws, regulations and taxes, changes in competition and the 
pricing environmcnt in Ind ia and regional o r general changes in asset valuations. For a fu rt her discuss ion on the 
factors thai could cause actua l results to di ffc r, see the discussion under "R isk Factors" containcd in this Private 
Placement Ofrer Letter. 
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~' ~SE-(,TION IIf ........ ----- --~- -, ~-. ., 
,..::::.c:.:~",.!"" :. GENERAL INFORMATION . 

3.1. ISSUE R 

Name ofthc Issuer India In frastructure Finance Company Limited 
Registered and CorporC$te Office Plate A & B, 5,h Floor, Office Block 2, NBCC Towers, East 

Kidwai Nagar, New Delhi-II 0023 , India 
Website 
E-mail 
Telephone Number 
Fax Number 
CIN 
Date of incorporat ion 

Place of Incorporation 

3.2. PROMOTERS OF HIE COM PANY 

www. iilcl.in 
infi.@ii tc l.in 
+9 1- 11-24662777 
+9 1-11-208 15 11617 
U67190DL2006GOl1 44520 
January 05, 2006 
New Delhi 

Pres ident o f India, acting through the Ministry o f Finance, Government of India. Our Promoter currcntly 
holds 100.00% of the paid-up equity share capita l of the Company. 

3.3. C HIEF F INANCIAL OFFICER (CFO) AND COMP LI ANCE OFFI CE R 

~} .. CFO ,"": . COMPLIANCE OFFICER -
Shri. R~ljeev Mukhij:t Shri. AbhiruJl S ingh 
Address: Plate A & B, 5th Floor. Otlice 
Block 2. NBCC Towers, East Kidwai Nagar. 
New Delhi- II 0023, India 

Add ress: Plate A & B. 5th Floor, Office Block 2, 
NBCC Towers, East Kidwai Nagar. New Delhi-I 10 
023, India 

Tel. No. : +91-11-2466285 1 
Elllai l: rajecv@iilcl.in 

3.4. ISSUE SCI'IEDULE 

., ~-!.. . ..:.,: Particulars 
Issue/Bid Open ing Date 
Issue/Bid Closing Date 
Pay In Date 

Deemed date or Allotment 

3.5. C RED IT RATING AGENCIES 

.... 

Tel. No.: +9 1 -1 1- 24(,62689 
Ema il : <Jhhi rup.singh@iifcl .in 

! ... -: .1 ~' Dnte~ :.;.-...,;;; ~'~ 
March 10. 2022 
March 10 2022 
March 14, 2022 

March 14. 2022 

II' lndiu Ratin and Research Pri\'ate Limited . ~ - "CRA Limited -,iii --
I ndi.1 f{.ll int~' 
& f{ l.lrdl 

I ~ I C 1{ J\ 

I 
Regd. & Corp. Office: Level 16. Tower B Regd. Office: B-71 O. Statesman House, 148. 
Epitome, Bui lding No.5 DLF Cyber City, Ph-3, Barakhamba Road, New Delhi 11000 IRs, 
Gurugram-122002, India. Tel: +9 1 6 1796300 
Tel: +9 1 1246687230 Facsimile: +9 1 2224331390 
Flicsi mile: +9 1 91 1246687231 Contact Person: Mr, Karan Sud 
Contact Person: Ms. Pankhuri Son i [mail: info@il.:rai ndia.colll 
Email: pankhuri.solli@icraindia .colll \ Vebsitc: www.kra.ill 
\Vebs ite:www. i I1d brat ill !!s.co, i 11 SEBI Registration No.: IN/CRA/008/ 15 
SEBI Re~istration No.: IN/CRA/00211 999 
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3.6. TRUSTEE FOR THE DE8ENTURE HOLDERS 

[@ lOBI trustee 
lOBI Trusteeship Services ltd 

1081 TRUSTEESHIP SERVICES LIMITED 
Regd. & Corp. Office: Asian Bldg., Ground Floor, 17, 
R. Kam3ni Marg, Ballard Estate, Mumbai 40000 I, 
Maharashtra, Ind ia. 
Tel: +91 2240807000 
Faesimile: +91 22 66311776 
Contnct Person: Mr Oeepak Kumar 
Emn il : deepakkllmar@idhilrllslec.com 
\ Vcbsilc: www. idbilruslcc.com 
SEBI Registra tion No.: IND000000460 

3.7. REGISTRAR TO THE ISSUE 

BEETI.\L 
8EETAL FINANCIAL & COMI)UTER SERVICES(P) LTD. 
Regd. & C0I'I" Office: Beeta l 1·louse, 3" Floor, 99, Madallgir, Behind LCS, New Delhi - 110062 
Tel: 011- 2996 128 1-83 
Facsimile: 011- 2996 1284 
Contnct Person: Mr. Puneet Mitta l 
Emnil: beelalC@beelalfinanc ial .com; bcctalrta{@gmail.com 
\Vebsite: w\vw .belal financial .com 
SEBI Registration No.: INR000000262 

3.8. LEGAL COUNSEL TO HIE ISSUE 

LEADLAW 
Lend Law 
Address- S-317, Greater Kailash - II , 
New De lhi - 11 0048 
Telephone - +91-11-47503723 
Mobile- +91 -8919136 148 
Emlli 1- 11111lllb:li ICII tntffllc;ld law .co. in 
\Vebsite- hUps:/!Icadl<lw.co.i nll 
Contact Person- Ms. Krishna KUl11ari 

3.9. ADVISORS TO THE ISSUE (il7 alphabetic ordel) 

A. K. C:lpital Services Limited 
91D,9th Floor, Ansal Bhawan 
16, Knsturba Gandhi Marg 
Connallght Place, 
New Delhi - 11 000 I, India 
Tel: +9 1-11 -23739628147340685 
Facsimile: +9 1-1 1-23739627 
Cont:lct 11crson: Mr. Pankaj Agrawal, Director 
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[m:lil : pankaj .• w.ra\\ a l(({lakgroup.l.:o.in ; ;ll.,.capita lsriligmail.com 
'''ebsite: www.akgroup.co.in 

./lICICI Securities 
(!' Primary Dealership Limited 
l eic i Securities Primary Dealership limited 
ICICI Bank Towers, 3rd floor, NBCC Place, 
North Tower, Pragati Vihar, 
Bisham Pitamah Marg, Ladi Road, 
New Delhi - 110003, India. 
Tel: +91 24390000 
Facsimile: +91 24390074 
Contact Person: Mr. Ashutosh Garg, Vice President 
Email: ashutosh.carg@isecpd.conl 
'Vebsite: www. icic iscc uritiespd.colll 

3.10. GUARANTORS, IF ANY. 

There are no guarantors in respect of the proposed issue. 

3. 11. STATUTORY AUDITORS OF TIlE ISS UE R 

is '' ,... Name ". . Add .. ess -'.. .... Auditor , orthe ~ 

I 
.... , . ::rlo I • J/ • 

No. " ,. -.... ..' , .tIII'. :.t . ..1r .. ". ..... -.... ~, Company since .. 
I. 

Mis. SPMR & Associates 

Chartered Accountants 
ICAI Firm Registration : 
DE2239 

C - 11 3, LGF, Dayanand Co lony, 
Lajpat Nagar-IV, New Delhi -110024 November 09, 202 1 
rei: 011- 4 162 0055 
Email: In lh@spmr.in 
Website: \Vww.sllll1r.in 
Contact Person: Himanshu Agarwal 

Statutory auditors of the Company are appointed by the Comptroller and Auditor General of India ("CAG"). 
Annual accounts of the Company are subject to supplementary audit every year by CAG. 

3. 12. DETAILS OF CBANGE IN STATUTORY AUD ITORS OF H IE COMPANY SINCE LAST 3 
(TlIREE) YEARS: 

,..,-s l' ilUincili1 I\:ame 
rN~. Velu' 
L_ 

I. 2020 - Mis. Bhatia and 
202 1 Bhatia 

Chartered 
Accountants 
ICAI Finn 
Registration: 
003202N 

2. 2019 - Mis. O. P. 
2020 Tulsyan & Co. 

Chartered 
Accountants 
ICA I Firm 
Registration: 
SOO028N 

-
Address Dllte or . ;:; 

Appointment 

- (DOA)I C<,,"tion . 
81 , Hemant Colony, Level - I, DOA : 
Opposite Nehru Place, new September 28, 
Delhi - 110048. 2020 
Tel : 011- 2646 5599 
Email : I.lIlant .bhatia@bnbindi Cessation: 
;:t cO March 31, 2021 
Contact Person: R. Bhatia 

B-27/5. D.S. Ramesh Nagar, DOA: August 
New Delhi - 110015. 07,2019 
Tel: +91 1242368884 
Email : rakcsh@ol2tul s~~II\ .com Cessat ion: 
Contact Person: Rakesh March 3 1, 2020 
Agarwal 

Iy'2, qi!Y\,c--. 
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S. FiJl111lciai ~nlllc . ,\ddrcss D:lle or Itl'flllirk 
No. YCHr Appointment (ir lmy) 

3. 2018 - Mis. GSA & 16, DDA Flats, Panchsheel, 
2019 Associates Sh ivalik Mar, Near Malviy 

Nagar. New Delhi - I 100 I 7. 
Chartered Tel:01 1-4 1811888 
Accountants Email: admin@gsn.llcl.in 
ICAI Finn Contact Person: Sun il 
Registration: Agarw<ll 
000257N 

3.13. Br:mches of the Issuer: 

Issuer does not have any other branches. 

3. 14. ARRANGE R(S) TO THE ISSUE (decided as per EBI') 

Name 
Logo 

Trust Investment Ad"isors Private Limited 

TRUST 

(UOA)I Cessation 
DOA: 
September 28, 
2018 

Cessation: 
March 3 I. 20 19 

Registered Address 1 09/ 1 10, 151 Floor Balrama Vil lage Parigkhari Sandra Kliria 
Complex Bandra (East) 40005 I 

Corporate Address 

Website URL 
Email Address 
Telephone Number 
Contact Person 

11 01 , Naman Centre. Bandra Kliria Complex. Bandra (East). 
Mumbai - 40005 I 
www.trust!!roup.in 
mbd.trustmrtnlstgroup.i n 
+9 I 022 4084 5000 
Sanjeev Jain - Sen ior Vice President 

NIL 

Adrisors Arrangers 10 the issue haw! been appointcd by IIFe L as per process laid by IIFe l. '.\- competenl 
authority and pre ,:ailing SEW EBP Guidelines. None of them is conslrued or retained by IIFe L a.,· 
Merchant Bankers 10 the issue. 
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I t F C J. 

-. " , _ . -. SECTION IV - I 
':ABOIIT TilE ISSUER, BRIEF HISTORY OF THE ISSLIER SINCE INCORPORATION, DETAILS OF ~ 

" ACTIVITIES l INDERTAKEN, ANY REORGANISATION, RECONSTRllCTION OR A~IALGAMATION ~ 

4.1. CONSTITUTION 

The Hon"bl e Finance Minister of India, while presenting the Un ion Budge! for 2005 -2006 acknowledged 
the need and signiticance of bu ilding adequate infrastructure in the country and made the fo llowing 
announcement: 

"n,e importance qf il'rli'(lSIruclure for rapid de\'elopmeut cannol be o\,erstated. the mosl glaring deficit 
in India is the il?{rasfruclure deficit. Im'eslment in i,?fi'aslrllclure will contilllle to bej/me/ed through Ihe 
Budger lIuwever. Ihere are many infi'asll'llCfllre projects IIial are financially viable bUI. in the current 
sill/alion, jClce difficulties ill raising reSOllrces. I propose lital such projecis may be ./imded through a 
Jinancial Special Pllrpose rehicle, 7111! SPI · willlendJill1LA, especially debl qf longer-Ierm malurily, 
direc/~v 10 Ihe eligible projects 10 sllpplement other loans from banks and financial inslilutions. 
Go\'emmenl will communicale Ihe borrowing limillo the SPI ' allhe beginl1iug o/each Financial rear"". 

Government of India, accord ingly approved (I Scheme fi:)r Fi nancing Viabl e Infrastructure Projects 
through a Spec ial Purpose Vehicle ca lled the India Infrastructure Finance Company Ltd (the Issuer 
company), broad ly referred to as SIFTI. 

According ly. the Issuer was incorporated on January 05, 2006 as a wholly owned Govern ment of India 
company and commenced its operat ions from Apr il 2006, 

The Issue r is a li sted Government of India company and a pub lic financ ial inst itution under the 
Companies Act, 20 I) , The Issuer is registered with the RB I as a non-deposit taking systemically 
illlpo t1(1nt N BFC and was classified as an IFC with efTect from September 09, 20 13. Starti ng from April 
I, 2016, the Issuer is required to fo llow the applicable provisions of RB I prudential norms for 
"Systemically Important Non-Banking Financial (Non-Deposit Accepting or Holdi ng) Companies"', as 
notified from time to ti me, 

On registration as an NBFC-IFC, the company, being a Government owned company, was required to 
prepare a road map for compliance with va rious clements o rthe NBFC Regulations in consultation with 
the Government and submit the same to Reserve Bank of India (Department of Non-Banking 
Supervision ) as d irected by RB I vide notilication No. DNBS. PDICC No. 86/03.02.089/2006 -07 dated 
12th Deccmber 2006. In compliance with the requirement, Issuer has vide letter dated 2 1 st November 
20 14 has submitted roadmap to RB I in compliance with various elements of RBI Reg ulat ion \V.c.r. lsI 
January 2015 . 

4.2. C II ANGES IN THE REGISTERED AN D CORPORATE OFFICE 

The registered office of the Issuer at the time of incorporation was situated at # 120 1- 1207, Naurang 
House, 2 1 Kasturba Gandhi Marg, New Delhi 11 0 00 I. Subsequently, on June 15,20 I 0, the Reg istered 
Office oflhe Issuer was shifted to 81h Floor, Hindustan Times Build ing. 18 & :20, Kasturba Gandhi Marg, 
New Delhi 11 000 I and thereafter on January 0 1,20 19 the Registered Olliee of the Issuer shifted to the 
present address i.e. Plate A & B, 5th Floor, OIl1ce Block 2. NBCC Towers, East Kidwai Nagar, New 
Delh i- liD 023, India. 

Except as above, there has been no change in the registered office of the Company. 

4.3. MAJOR EVENTS AND MILESTONES 

A. Recognition and Awards: 

The Issuer rece ived the GOVERNANCE OW 7'" PSU AWARD for COMM UN ICATION 
OUTREACH on 19111 February 2020 at The Lalit, New Delhi. The Award was presented by Sh. Arjun 
Ram Meghwal Hon"blc Minister of State for Parliamentary Affairs & Heavy Industries and Public 
Enterprises and Sh. Shailesh Lodha. 

• \< 
~.-.~.'~' " 
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B. Record Performllnce: 

Issuer posted a record performance, with highest ever annual Sanctions and Disbursements since its 
inception at ~20.892 Crore and t9,460 Crore, respectively. On a cumu lative basis, Issuer has crossed 
Sanctions and Disbursements of tl.6 lakh Crore and t83,OOO Crore respeclively as on March 202 1. 
Issuer Ims further managed to grow loan portfo lio by 9 percent in Financial Year 2020 -21 to ~36,689 
Crorc as com pared to Finnncia l Year 2020 19-20. Issuer also experienced a turnaround in operational 
profit to t3 15 crore in Financial Year 2020-21, as compared to a loss of ~29 1 Crore in Fi nancial Year 
2020 19- 20. Issuer managed to increase its Pro fit A fl cr Tax (PA T) to t286 crore. whi ch is a 46 1 % (four 
six one percent) increase over the previous year PAT of t51 Crore. II FCL's portfol io is also health ier 
this year. as compared to last year, with 77 percent of its loan portfolio in investment grade category as 
on March 202 1, including 25% (twenty fi ve percent ) in the AAA-rated category. 

C. Improvement in Asset Quality :II1d Recovery: 

The Issuer has been able to arrest the dec lining asset quali ty trends and achi eve a notable reduc tion of 
Gross NPA to 13.90% as on 3 1" March 202 1 (down from 19.70% in previous year) and Net NPA to 
5.58% as on 3 1.\1 March 2021 (down fTom 9.75% in previous year). 

Cash recovery in NPAs increased to over t625 crore in Financial Year 202 1, which is a Whopping 92% 
higher than last ye,ar. 

Issuer also managed to sign ificant ly lower its cost of funds in Financial Year 2U2 1, resulting in beller 
fin ancial health . 

D. Strengthened Loan Portfolio: 

Despite the challenges faced in view of the Pandemic during the year, the Issuer has managed to grow 
its stand-a lone portfolio by 9/% in Financial Year 2021, as compared to Financial Year 2020. 

The Issuer plans to aggress ively capture an increased market share by keeping its pricing competitive 
and lowering down base rale to att ract morc business and fu rther strengthen its portfolio. 

The Issuer is now in the process of bringing in a market-o riented dynamism in all its act ivities, with 3n 
improved credit policy, segmented risk-based pricing. en hanced efforts for recovery, an active treasury 
management and digitalization of moni toring or projects for ensuring progress linked disbursements in 
projects. 

4.4. I)ETA ILS REGA RDI NG ACQUISITION OF BUSI NESS! UNDERTAKINGS, MERGERS, 
AMALGAMATIONS, REVALUATION OF ASSETS I N LAST ONE YEA R. 

The Issuer has not undertaken any acquis ition or amalgamation in the last I (one) year prior 10 filin g of 
this Private Placement Offer Letter. 

4.5. SUBSIDIA RY 

A. India Inf",structur. Finance Company (UK) Limited (IIFC (UK )): 

India In frastructure Fillnllce Company (UK) Limited was incorporated with the Registrar of 
Compan ies of England and Wales at London in February 2008 [Company No. 649666 1] under the 
UK Companies Act, 1985 to lend to Indian com panies implementing infrastructure projects in 
India, or to co-fi nance their External Com merc ial Borrowings for such projects, solely for the 
capita l expenditure a lit side India. II FC (UK) is registered with Financial Services Authority of 
UK as Annex-I Financial Institution for the purpose of compliance with UK Money Laundering 
Regulations 2007. The authorised capital of II FC (UK) is USD 500 million and the current paid 
up capita l is USD 50 millio n. 

http ://www . i i fc.org.ukl 
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Key Highlights of IIFC (UK): 

II FC (UK), has made cumulati ve loan sanctions (net of cancellations) o f USD 4.26 bill ion and 
cumulative disbursements of USD 2.25 billion till 3 1st March 2021. During the year 2020 - 2 1, 
lIFe ( UK) introduced Refinance Scheme. Total sanctions during the year amounted to USD 270 
mill ion. RBI has approved the extension of va lidity o rits line of credit ofUSD 5 billion by 3 years 
till March 2023. Apart from RBI line of credit , liFe (U K) is continllo lls ly exploring new sources 
of fund s with a view to further supplementing financ ial resources for infrastructure deve lopm ent 
in India. 

8 . IIFC L Projects Limited (IPL): 

lI FCL Projects Limited has been set up in February 20 12 with the objective to provide advisory 
services to Central/S tate Government. local bodies and o ther stakeholders for promotion and 
deve lopment of infrastructure in India. 

II FCL Proj ec ts Limited will cater to the demand lor advisory serv ices fo r the entire spec trum o f 
in fras tructure sector includi ng roads, highway projects, ports, a irpo rts, inland waterways or inland 
ports, water supply projects, irrigation projects, water treatment systems, sanitation and sewerage 
systems o r solid waste management systems, telecom munica tion services, industrial parks o r 
special economic lones, power, construction for preservation and storage of processed ag ro ­
products and construction of educational institutions and hospitals. IIFe L Projects Limited is in 
the process of estab li shing itself in the areas of Proj ect Appraisal and Debt Syndication, 
Transaction Advisory Services and Project Deve lopment in the above mentioned sec tors. 

http://www. ii fc lp rojects.com/ 

Key Highlights of IPL: 

II FeL Proj ects Limited, is a dedicated Infrastructure Proj ect and Financia l Advisory Company. 
IPL continued the successful execut ion of its adv isory mandate with Meghalaya Infrastructure 
Development Finance Corporation (MIDFC) and Tamil Nadu Infrastructure Development Board 
(TNIDB) fo r prov iding Projec t Development Ass istance, shaping po licy issues and capac ity 
building to fac ilitate development of urban and othe r infrastructure proj ects in the state. 
Continuing its growth momentum and widening its presence in the consultancy and advisory 
segment, IPL clocked a total revenue of~ II.O I Crore in Financial Year 2020-2 1 as against ~8 .35 
Crore in the corresponding previous year. IPL recorded Profit after Tax of t2.3 1 Crore lo r the year 
as aga inst t 1.33 Crore in the corresponding previous year. 

C. IIFC L Asset M,magcment Company Limited (IAM C L): 

Issuer has established II FCL Mutual Fund and has also promoted IIFe L Asset Management 
Company Limited ( IA MCl). IAMel is promoted with the objecti ve to ac t a<; Asset Management 
Company of Infrastructure Debt Fund(s) (IDF) set up through Mutual Fund ro ute . II FCL Mutual 
Fund aims to prov ide domain for long term investment to domestic and overseas investo rs in 
India's infrastructure sector. IIFe L MF had obtai ned the SEBI approval and also the IAMeL was 
granted the approval to act as the AMC of the MF fo r the IDF. 

Accordingly, Issuer has initiated the process for launching an Infrastructu re Debt Fund (IDF) 
th rough the route of Mutual Fund known as 11 FCL Mutual Fund along with the other Co-Sponsors! 
Investors for a corpus fund of approx. US$ ! Billion with an investment of around Rs. 15 billion 
through Mutual Fund route . IIFCL is keen to invi te leading banks, Non-Banking Financial 
companies- Infrastructure Finance companies and multilateral instit ut ions as strategic investo rs in 
the schemes of Infrastructure Debt funds in compliance w ith SEBI (Mutual Funds) Regulations, 
1996. 

http ://iifdmf.com/ 

Key Highlights of IAMC L: 
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II FCL Asset Management Company Limited, was set up in 2012 as an Asset Management 
Company (AMC) for IIFCL Mutual Fund (lDF). IDF launched and closed its maiden IDF Series 
i offund size of t'300 Crore with live investors in February 2014. The Assets under Management 
(AUM) of Series I has reached ~4 1 2 .91 Crore and oflDF Series II is ~ 1 74.79 Crore as on 3 1st 
March 2021. IDF Series I & Series II both arc li sted on the BSE. The schemes have primari ly 
invested in completed and revenue generating infraslmcturc assets and infrastructure financing 
companies. 

4.6. JO INT VENTURES 
The Issuer does not have any Joint Ventures as on the date of the Issue. 

4.7. ENTITIES IN W HICII COMPANY HAS EQU ITY INVESTMENT 

Issuer has equity investments in II FC UK Ltd, IIFCL Projects Limited, IIFCL Asset Management 
Company Limited. ational Industria l Corridor Development Corporation Ltd. and Adhunik Power & 

alura! Resources Limited. The detai ls o f slIch investments are given hereunder: 
(RuDess in Lakhs) 

As at 
S.No. PARTICULARS 

March 31" 2021 

FVTPL 
Amortised Cos t Tota l 

Eq uitv Instruments 

a. Equity_Instruments - Un quoted (Fully_Paid) 

National Industrial Corridor Development 
Corporation Ltd. 4 11.03 0.00 411.03 

Adhunik Power & Natural Resources Limited 
(Held by Security Trustee on behalf of 
IIFCL) 4765.00 4765 .00 

Tot.1 5176.02 0.00 51 76.02 

Subsidia r ies (i nvestment at Cost) 

India Infrastructure Finance Company (UK) 
a. Ltd. 0.00 42240.32 42240.32 

b. IIFCL Asset Mana~clllent Company Ltd. 0.00 1250.00 1250.00 

c. II FCL Projects Ltd. 0.00 475 .00 475 .00 

Tot.1 0.00 43965.32 43965.32 

Aggregate amount of unquoted investments - Cost! Book Value- 6,56,318.37 lakhs. 
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SECTION V 
EXISTING CORPORATE ORGANOGRAM (CORPORATE STRlICTlIRE) AS ON DATE OF THIS 

DOCliMENT 
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SECTlOI'O VI . - ,,.. :-
BRIEF SlJMMARY OF BlISINESS! ACTIVITIES OF ISSLIER AND ITS LINE OF BllSll'IESS . 

6.1 Brief Summary of BusinesslActivities of the Issuer and its line of Business: 

The Issuer is :1 who lly-owned Government of India undertaking incorporated on January 05. 2006, under the 
Companies Act, 1956 and va lidly existing under CompCl nics Act 201 3. The Issuer Company is set up to prov ide 
long-term finan cial ass istance to viable infrastructure projects th rough the Schcme for Financing Viab le 
Infrastructure Projects (hereinafler referred to as "SIFTI" or ' ;Scheme") with overriding priority to Private 
Public Partnership (PPP) projects in the country in designated sectors such as: 

~ Roads and bridges, rai lways. seaports. airports, inland waterways, urban transport and other 
transpo rtation projects: 

~ Power (Generat ion, Transmiss ion and Distribution); 
~ Water supply, sewagc collection. treatment and disposal systcm, solid waste management and other 

phys ica l infrastructure in urban areas; 
).-- Gas pipelines; 
>- Educat ion Institutions, Hospitals. Convention centres, Hotel s, Cold storage chains, Soil testing 

laborato ries. 

Further, the Issuer has been notified as a ;public financial institution' by the MCA, th rough a notifica tion 
(F.No.3!5!2008!CL V I dated January 14,2009. The Issuer is also registered as a "N BFC- ND- IFC" by the 
RBI vide c. rtili cate bearing No. - 14.03288 dated September 09. 20 J3 issued by RBI. S ince its inception, the 
Issuer has bee n act ive ly involved in the promotion, development and finan cing of infrastructure sec tor in India. 

As a lo ng-term lend ing institution, the Iss ller is amongst the most diversified public sec tor infrastructure lender 
in terms of elig ible infras tructure sub-sectors and product o fferings. It has the mandate to fi nance both green­
field and brown-fi eld projects. covering Direct Lending, Takeout Finance, Refinance and Credit Enhancement , 
across all infrastructure sub-sectors as no tified by the Government in the Harmonised Master List of 
Infrastructure Sub-sectors as approved by the Cab inet COl11mittee on Infrastructure on I st March 20 12. These 
broadly include transportation, energy, water, sanitation, communicat ion, social and commerc ial 
infrastructure. Furt her, the Iss lI cr has been extendi ng financial support fo r Infrastructure Project Imports, 
Project Advisory support services. and Infrastructure Developmcnt Funds through its three subsidiary 
companies viz. IIFCL (UK) Ltd. (located in London), II FCL Projects Ltd. and II FCL Asset Management 
Company Ltd, respecti ve ly. 

6.2 Other than the registered office, Issuer does not have any other office. 

6.3 Main Objects or the Issuer: 

Ma in o bjects. as contained in Clause III A o f our Memorandlllll of Assoc iation, a rc: 

I. To can yon "11.: business (~f'pl'O\lidil7g.f]nal7cial assi.wance in allforms individually or in association with 
others. including long term jil7emcial assistance,ff)r i' rfi'astrllclure projects in India by mobili=ing/lIl1d'i/rom 
domestic and foreign sources. /01' which purpose i,!{rastI'llClllre projects include (a) roads and bridges. 
rai/ways. seaports. airports, inland waterways and othe,. transportation prey'ects; (b) power; (t.) urban 
Irampart, water .\'1Ipp(y. sewerage. solid waste managemenl and olher physical in/rtlslrucl"r/! in " ,.bem areas: 
(d) gas pipelines; (e) il!fi'astrucl/II'e prqjecl.\· in special economic =one.\·; (/) international convel1liOIl celllers 
and olher tourism related i,!/i'{ls lruclllre: and other i,?{rastrllctllre projects (I.\' may he determinedji'om time to 
time. 

2. To act lI.\' a .financial intermediw), ./01' the purpose of developmenl and establishment qf f1!(raslruc/ure 
prqjecIs and facilities in India, through dere/oping and di.\'semil1ating appropriate .financial ins/rumen/s. 
negotiating loam' and ad\'ance.\' of all nature. cmdj()rmlllatillg schemes for mohili=atiol1 q{ resources and 
extension qfcredit jbl' h?{rasiruclllre. 

3. To subscrihe 10 or pllrclwse. underwrite lind acqllire lind hold lind to sell. di.~po.\'e ql shares. stocks, 
dcbentl lres. debentllre slaCk. hands. obligations and securities, commercial paper. certijicate ql deposit 01' any 
other money in'ill'lllllents i'sue or guaranteed by any COIIIPlll'~Y or a Inlsl. 0 1' CI registered sociely or a 

'1. .. 1;:: If fr ,.. , . ,.- t 
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couperative society or by u person or association or Government IU ji:.lcililate .financing oj il!/i'ostI'IICIUI'I! 
projects . 

..f. To lend money 1I'ith or withollt security and to make advances lIpOn. hold in trust, issue, buy sell 01' otherwise 
acquire or dispose ofml commission or olhelwise G1~\' qflhe securities 0 1' inl'eSlmenlS ar lo act as agel1l./ol' 
any q/the like plllpose. 

5, To guarantee and ensure the due payment,jit(fillment and pellol'lI/anc!! qf contracts and obligations. 

6, To borrow or raise money by way q{loans or otherwise both in rupees ane/Joreign currencies or secure Ihe 
payment q/ money by the issue. sale q{ deben/llre.\", debe11lure stock. bonds, obligations. mortgages and 
securities q/ all kind'!, either perpetual or lerminable and either redeemable or othenl'ise and 10 charge or 
secure the sallie by trust deed, or othelwise on the undertakillR qf the company inc/uding its uncalled capital, 
or upon al~v specific property and rights, present or jillure. o/uafthe company or otherwise, hOll'soever. 

7. To stlf(~)I, research alld sliney issues relating lo./inallcing if1P'astructilre and 10 advise the Government, state 
RO\'ernment.\". mlfnidpul authorities, olher development alllhorilies, companies, p/'f~ject derelopel's and Ihe like 
on thejinanc.:il1g ufiJ?/i'astl'lIctw'e projects. 

::J. To act as hllstees (~f any dl!eci\' constituting or ,w!f.·l/ring any debentures, dehentllre sJock. or other securities 
or obligation and 10 undertake and execWe CII~r other tl'1l,\·ts, and also to undertake the (dllee (if or exercise the 
powers a/execlltor, administrator, receil'er, treasurer, (.'lIslOdian and trust corporation. 

9. Ta scI lip Imsts under the Indian hUMs Act for establishme11l of f und., qf s /lcll nalllrc as would assisl in 
.financillg q/j,?/i'astl'/lcture projects. including real estute ;'/I'estmenltrusts, 

10. Acquiring all undertaking including the business. assets alld liabilities Qfany instill/tiontht! prindpal object 
qfwliicl/ is the promotion or development ojin}i"astrllcture or grant q/financial assistallce/or promotion and 
de\'elopment q/illji'astructure. 

6.4 Vision 

"Provide innovati ve financing solutions to promote and develop world class infrastructure in India." 

6.5 Mission 

"To adopt best practices in financin g infrastructure and deve lop core competencies in facilitating 
infrastructure development . 

Develop a tcam of highly engaged employees to deliver services ill a profess ional manner and to the 
satis facti on of all stakeho lders." 

6.6 Business St rengths 

Issuer believes that the followin g are its primary strengths: 

Strong Government of India (Gol) support and relationships with government entities: 

Issuer being a wholly owned government company and controlled by Go l and its ownership and position as a 
policy based institution for promotion of infrastructure deve lopment has helped in shaping the contours of 
infrastructure linancing in the count ry . It has been able to supplement the ava ilab le long term resources for 
infrastructure by authorized fund s from the domestic debt market. domestic finan cial institutions and the 
multilateral and bilateral institutions into infrastructure projects, The introduction of takeout finance and 
refinance schemes are aimed at address ing the constraints faced by the banks while lending to infrastructure 
projects and to fac ilitate incremental cred it flow to the infrastructure sector. 

" 'ell-developed rel:ltionships with banks and financial institutions: 

Issuer has well-developed relationships with multilatera l and bilateral financin g inst itutions, domestic financin g 
institutions as we ll as scheduled commercial banks. It believes that these relationships enables the Issuer 10 
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encourage an increased flow o f long-term capital, including fo reign capital, into infrastructure projects in India 
and also enable it to playa key ro le in developing and introducing innovative financial products and structures 
to allow a broader cross section of lenders and investors to part ic ipate in infrastructure financing in India. 

Financial strength 

The Issuer has returned to Profitability with a Standalone Profil A ner Tax (PAT) of~286 Crorc and Consolidated 
PAT or n 25 Crore in Financial Year 2020-2 1, exhibiting a significant improvement over lasl year. During the 
year, the Issuer posted rccord performance with highest ever sanctions and disbursemcnts at ~20 ,892 Crore and 
~9.460 Crorc. respectively. on a standalone basis. 

The Significant High li ghts of the Company's performance in Financial Year 202 1 is summarized below: 
(in Crore 

Particulnrs Fin:lncial 
Yearl9 

Profit Berore Tax (C) ( 178) 
Profit Arter Tax (C) (429) 
Profit Berore Tax (S) 404 
Profit Arter Tax lS) 102 

Note.\': 
*011 accollnt (!f creation qf De.!iJrl'ed TCL\' Assets 
C: Consolie/ated . . S': Standalone 

6.7 Products 

Firmncial Financial 0/0 Y-o-Y 
Year20 Year21 C hanee 

Profitability 
(268) 355 -
94- 325 246% 
(29 1 ) 315 -
51- 286 46 1% 

The Issuer has been offering its fi nancial support to the infrastructure sector through the following 
products/services: 

i. FOR GREENFIELD PROJECTS 

I)irect Lending: 
Seniol' Debt: As part of a consortium, tile Issucr prov ides long-Ienn fund s to commercia lly viablc 
infrastructu re projects, taking an exposure of up to 20% of tOlal project cost (including Subordinate Debt, if 
any). The Issuer accords an overriding priority for lending under this Scheme to Private Public Partnership 
(PPP) projects that are implemented by private sector companies selected through a compet iti ve bidding 
process. 

Subordin:ltc Debt : The Issuer provides subordinate debt up to 10% of the project cost (as part of its exposure 
of up to 20% of to tal project cost). Th is type of debt is typica lly treated as Quas i-Equity by lenders. 

ii. FOR BROWNFIELD I'RO.JECTS 

Takeout Finance 
The Takeout Fi nance Scheme of the Issuer is aimed at addressi ng the Asset Liability Mismatch and exposure 
constrainlS faced by banks by taking out loan fro m the books of the banks. This helps banks to free lip thei r 
funds lor investing in new infra structure projects. Under this scheme, the Iss lier can lend lip to 30% of tota l 
project cost (includi ng Direct Lending) , Disbursement in cuse of Takeout Finance genera lly takes place one 
year after the actual Comm ercial Operation Dale (COD). 

Credit Enhancement Scheme 
Under the Credit Enhancement Scheme, the Issuer provides partial credit guarantee to enhance the credit rati ng 
of bonds issued by infrastructure companies to AA or higher for refinancing of existing loans. The Issuer can 
undertake credit enhancement to the extent of20% oftota l proj ect cost (40% of total project cost with backstop 
guaran tor) subject to a maximum of 50% of the total amount of bond issue. Credit enhancement enables 
channelization of long terlll funds from investors like insllrance and pension funds in such bonds. 

The Issller became the first organization to successfully operationalize the Cred it Enhancement Scheme in Ihe 
year 20 1 5 ~ t 6. By the end of December 2020, IIFCL has prov ided sa n~~~t.~to·ects with a bond issue 
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size o f f 8,3 80 Crorc and initialllFCL guarantee o f~ 2,256 Crore . So tar. three rransactions, with bond issue 
of ~ 1,338 Crorc and initial II FCL guarantee o f ~ 346 Crore have been comp leted. 

iii. FOR INSTITUTIONS 

Refinance Scheme 
The Issuer provides refinance to banks and other e ligib le financial inst itutions (F ls ) for their loans to 
infrastructure projects. 

6.S Operation:}1 Performance 

A. Direct Lending: 

• Gross Sanctions: During 2020·1 1. the Issuer madt: incremental gross sanctions o f f,5 ,772 Crore under 
Direc t Lending, tak ing cumulative gross sanctions under Direct Lending ( Including Sub·Debt) to f,95 ,822 
Crore to 5 13 projects with a tota l project cost o f f,9 ,04,427 Crore as on 3 1 st March ::!02 1. 

• Fin:lnci:11 C losure: As on 3 1st March 2021 , out of 378 net sanction projects under d irect lending, 368 
projects i. e. 97 percent have achieved finan cia l closure. 

• Disbursements: During 2020·21. the Issuer made incremental disbursements off,2.260 Crore under direct 
lending (including Sub-debt), taking cUl1lulati ve disbursements under the scheme to ~44,048 Crore to 357 
projects with a total project cost of t 5.60,209 Crore as on 3 1 st March 202 1. 

B. Refinance 

• Gross Sllllct ions: During 2020<!I , the Issuer made incremental gross sanction s of ~ 14 ,400 Crore under 
Refinance, taking cumulative Gross Sanctions under the scheme to f,3 5.897 Crore as on 3 1 st ~'larc h 202 1. 

• Disbursements: During the year, the Issuer made incrementa l disbursemcnts of ~7.200 Crore under 
Refinance. taking cumulative disbursements unde r thc scheme to f 2 1 ,9 15 Crore as on 3 1 sl March 202 1. 

C. Takeout Finance 

• Gross Sa nctions: During 2020-21, the Issuer made incremental gross sanctio ns of ~720 C rore under 
Takeout Finance, taking cumulative Gross Sanctions under the scheme to f25, 11 2 Crore as o n 3 1 st March 
202 1. 

• Disbursements: Th t: Cumulat ive disbursements under the Takeout Finance scheme s tands at f 15,4 13 
Crore as on 3 I st March 202 1. 

6.9 Fin:mcial Performance 

• Pro fi t After Tax increased from t5 1 Crore in Financial Year 2019· 20 to f,286 Crore in Financial Year 
2010-21. 

• Outstanding loan book increased by - 9 percen t to ~36.689 Crore as on March 2021 from t 33 ,627 crore. 
• Capital to Risk (Weighted) Assets Ratio (CRAR) increased from 30.85 percent as on March 2020 to 30 .86 

percent as o n 3 1 st March 202 1, provid ing an adequate cushion over the mini mum regulatory requirement 
of 15 percent for NBFCs as mandated by the RBI. 

• Prov ision Coverage Ratio improved from 50.5 1 percent as on March 2020 to 6 1.24 percent as on March 
202 1. 

• Debt· Equity Ratio increased fro m 3.54 as on March 2020 to 3.73 as on March 2021 . 
• Gross NPA and Net NPA stood at 13.90 percent and 5.39 percent as on March 202 1. 

Impact of the Issuer since inception : 

Ti ll March 202 1. Issuer has participated in approx. 620 projects with a tota l out lay of o ver ~ 10 lakh crore . 
providing financial ass istance to over 26% of PPP projects in the country. This has, inter alia, de li vered the 
fo llowing sa lient enabling impacts: 
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• Roads and Highways: approx. 28,500 kms of road development viz approx. 2 1% of NH capacity 
• Ports: 800 MT of port capacity development viz appro=<. 52% of India' s major port capacity 
• Conventional Energy: 65 GW of energy addition viz; approx . 17% of India's installed capacity 
• Rencw:lble Energy: Issuer has expanded its assistance to renewable energy secto r with sanctions o r 

approx . ~ 15,293 crore & Disbursements approx. ~ 8,340 crore. 
• Airports: Deve lopment of major International Airports- Dclhi , Mumbai , Hyderabad and more. 

India Infrastructure Fimlnce Initi;Itive 

The Issuer had entered into MoU with IDFC and Citigroup on 15" February 2007, to set up an India dedicated 
infrastructure rund wherein Issuer had agreed to contribute US$ 25 million (subject to a maximum of Rs. IOO 
crore) whilc IDFe & Citigroup committed to contribute US$ 100 million each as promoter sponsors. 

Ti II 3 1 st March 2020, out of total capital COI11I11 itmcnt of Rs.I 00 crore to II F, Issuer has contributed Rs. 92.47 
crorc. II F has redecmcd capital amounting to Rs.76.03 crore till 31st March 202 1. Outstanding amount of 
Issuer 's investment in II F is Rs. 16.44 cro re as on 3 1 st March :!02 1. 

6,10 Certifications 

The Issuer confirms and ho lds the fo llowing quality, environment, sustainability and safety standards: 

ISO 9001 :201S C ERTIFICATION 
O ur Company is an ISO 900 I :20 15 certilied company with established, documented, implcmcnted Qua lity 
Po licy & Quality Manual and maintains a Quality Management System (QMS) as a means for ensuring that 
the services of II FCL confonning to specified requirements and conti nually improve its effectiveness in 
accordance with the Quality Management System requirements. 

6.11 Growth Plan 

An effective strategy inevitab ly has the element of competitive advantage defining its strategic posilioning in 
the market. The Issuer is strategicall y posit ioned as the only public-scc to r fin anc ial institution in the count!)' 
working in all the sub-sectors of Infrastructure Sector, and it aims to strengthen its business development 
efforts while actively engaging with developers, authorities, regulators, state and central governmcnt. Issuer 
has long been ass isting the Government of India in policy support and to rurther its role to provide thought 
leadership in the infrastructure sec tor, is in the process of establi shing an in-house research and adviso!), wing, 
which would enablc it in rurther bolstering its capabilit ies to prov ide policy advocacy, feedback, remedial 
action. innovative products and processes to Government, Regulatory Bodies, Project Authorities and other 
stakeholders. 

Issuer has been intending to strengthen the monitoring and surveilhmce system s through dig itali zo.ltion and in 
this regard, the Issuer has become the first lender to int roduce all Online Project Monito ring System (OPMS), 
a first o f its kind in India. for real-time project monitoring during c.onstruction phase by integrating high end 
solutions like Drones, AI etc. 

With the object ive to leverage on the expected surge in operational projects, Issuer aims to increase its Takeout 
Finance portfo lio go ing rorward. Further, it aims to offer products at competitive rates, rai se fund s of up to 
~22.400 crore through domestic borrowings as well ,L<:; th rough various Bilateral/Multilateral Institutions. 
Issuer is now in the process o f bring ing in a market-o riented dynam ism in a ll its activities, with an improved 
credit po licy , segmented ri sk-based pric ing, enhanced eflb rts for recove!)'. an active treasury management and 
digitalization o r monitoring of projects fo r ensuring progress linked disbursements in projects. Issuer is a lso 
making erforts to reduce the lead time in the entire va lue chain by implementing an Integrated IT Solution to 
enhance customer sati sfacti on. Going fo rward, Issuer intends to focus on becoming an ag ile and niche player 
in the market. 
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t ... _ ".' • '", ::a& ~ - . - "," SECTION VII -- ~ - .. - - -- , ~1 

• !,' , OllR MANAGEMENT _' '. :._, ~. _ 1.:; 

7. 1. DETAILS OFTH E BOARD 

As per Article liS of AoA of the Company, the Board of the Company shall consist of: 
a. Two whole- time Di rec tors, one of whom shall be Manag ing Director, who shall not be li ab le to retire 
by rotat ion; 
b. Not more than 5 Di recto rs nom inated by the Central Govern ment o f whom: 

i. Three Directo rs shall be o fficia ls of the Centra l Govern ment including aile each from 
Department of Financ ia l Services (DFS) and N ITI Aayog: 
ii. Not more than two Directors to be from Scheduled Commercia l Banks; 

c, One Director. who may be offi cia l o flhe RB I, nominated by the RBI. 
d. Such nurnbcr of Independent Dircctors as per requi remcnt o f Companies Act :W13 
e. Such number of Direc tors elected by the members as per requ irement of the Companies Act. 201 3, 
\vhencver II FCI ... goes publ ic. 

Provided that the Board of Directors o f JI FCL SI1311 a lso adhere to req uirements of Companies Act 20 13 
& Companies (Appo intment & Qualification of Directors) Rules 20 14. 

The lo llowing tab le sets fo rth detai ls regard ing our Board as on date o f making Pri vate Placement Offer 
Letter: 

i~o~, NAME, , Age Address Dllte of List of other Whether 
DESIGNATION, r\llpointment directorships Wilful 

W"~.;;~ , DIN 
. ,' "'" ~ ~, .. '-'t, . defaulter 

I Shr i 57 Flat No. A-2, May 19, 1020 • ll FCL Asset N IL 
Padmanabhan Second Floor Management 
1{ ~lja .laishank;lr Tower-2, Type~V I Company 
(Manag ing Flats, N BCC Limited 
Director) Tower. Kidwai • ll FCL Projects 

Nagar. Saroj ni Limited 
I' AN: Nagar • ll FC(UK) Ltd, 
AAHPJ5736F New Delhi · 
DIN: 067 11 526 11 0013 

2 Shri Pawnn K. 58 HOllse No, 37 F,F, October 01, • II FCL Projects N IL 
Kum ll r Aradhana Enclave, 2020 Lim ited 
(Deputy Managing RX Puram, 
Director) Sector· 13, VTC R 

K Puram, Vasant 
PAN : Vihar 
AAKPK5448E New Delhi · 
DIN: 08901398 11 0066 

3 Shri Pecyush 49 A· 7, Towcr- J, December 03, . AI Assets NIL 
Kumar New Moti Bagh, 202 1 Holding Lim ited 
(Nom inee New Delhi · 
Director) 11002 1 

PAN: 
ADOPK9365K 
DI N: 08292856 
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SI.l'\o. " NAME, , Age Address Oale or 
IlESIGN .HION. Appointmenf 

DIN 
4 Shri Chcvuru 49 20 1. Block-D, October 29, 

Parth. Sarathi Cenlra l 2020 
Reddy Government 

Residential 
(Government Complex, Deen 
Nominee Dayal, Upadhyay 
Direclo r) Marg, Kali Mandir 

NEW DELH I -
PAN: 110002 
AA RPC0039J 
DI N: 08941266 

5 Shri La lit Kumar 55 Flat No.504 Tower December 07, 
Chand.1 No-LH-5, Lanco 2020 

Hi ll s Apllrlrncnts, 
(Government Man ikonda 
Nominee Hyderabad -
Directo r) 500089 

Telangana 
PAN : 
AAG PC I282J 
OI N: 00182667 

6 Ms. Arumugnm 56 Anugraha, 1363, April 28. 2020 
M:lnimckh:tI:li 9th Cross, J P 

Nagar, 1st Phase, 
(Schedu led Sarakki Layout, 
Commercial Bangalore -

Banks Nominee 560078 
Director) Karnataka 

PAN: 
AATPM5970G 
DI N: 084 11 575 

7 Shri Aj.ay Kumar 55 Block No 11 7 November 03, 
Srivastava Chidambaram 2020 

Gardens No 68 
(Scheduled Sterling Road 
Commercial Nungambakkam 
Banks Nominee Chennai - 600034 
Director) Tamil Nadu 

PAN : 
AAU PS2576B 
DI N: 08946309 

Confirm:ltion * 

I,ist of other'· - '~.' \\ hellier 
directorships .WHrul 

-:;Idaulter 
-

• Indian Railway NIL 
Stat ions 
Development 
Corpo ration 
Limited 

• National NIL 
HOllsing Bank 

• II FC (UK) Ltd. 

• Can bank Factors NIL 
Limited 

• Canbank 
Computer 
Services 
Limited 

• General 
Insurance 
Corporat ion of 
India 

• Canara HSBC 
Oriental Bank of 
Commerce Li fe 
Insurance 
Company 
Limited 

• Canara Bank 

NIL NIL 

None o rthe current Directo rs of the Iss lIer appea r in the RBI' s defaulter li st and/or EeGC def~lUlllist. 

*Does no t pertain to Board Secretariat 
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Corpo rate GOl-'ernance 

Except as disclosed in this Private Placement Offer Letter. the Company is in compliance with the requirements 
of Corporate Governance as prescribed under SEB I (Listing Obligat ion and Disclosure Requirements) 
Regu lations. ::W 15 and OPE Guidelines on Corporate Governance . 

Detn ils of C hanges in Directors in the hlst 3 years: 

' S~ll':·-me - DIN Designation 
. . Du'te of Date of Reltson , . 

~ N ~.;': , Appointment Completion .... . 
l!4" of tenure! •. 14. 

_!i:'~~ Resignation 
.... J~; •• ,~ D8te ___ I - • 

I Shri Baldeo 07570 116 Nominee April 16, 2020 December Nomination 
Purushartha Director 03,202 1 withd rawn by 

appo inti ng authority 
2 Shri Anand 08563286 Nominee September 16, December Nom ination 

Madhukar Directo r 20 19 07, 2020 w ithdrawn by 
appoin ting autho rity 

3 Shri Sonjay 08223373 Nominee September 12, October 28, Nom ination 
Kumar Saha Director 20 18 2020 withdrawn by 

appointing autho ri ty 
4 Shri Gayatri 07986772 Nomince II ugust 16, 20 18 Septcmber Resignation under 

Chaitanya Directo r 01 , 2020 sec tion 168 of 
Chinthapall i Companies Act 

5 Shri Pankaj 00675922 Managi ng Date o f Orig ina l May 29, Nomination 
Jain Director Appoin tment : 2020 withdrawn by 

January 0 I , 20 16 appointing autho ri ty 
Date of 
reappo intment: 
December 28, 
20 17 

6 Shri Kumar 07606296 Nom inee December 14, April 16, Nomination 
Vinay Director 2017 2020 wi thd rawn by 
Pratap appointing authority 

7 Ms. P.Y . 065 19925 Nom inee Jul y 04, 20 18 March 3 1, Retirement 
Bharathi Directo r 2020 

8 Shri 06956796 Nominee Date of Orig ina l August 16, Nominat ion 
Praveen Director Appointment: 20 18 withd rawn by 
Mahto August 23, 20 14 appointing authority 

Date of 
reappo intment: 
December 26. 
20 16 

9 Shri Sunil 07430460 Nominee July 25, 20 17 July04, 201 8 Resignation under 
Mehta Director sect ion 168 of 

Companies Act 
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.... SECTIO~ VIII .... ~~~_;l~;~~' -; 
DlSCLOSLIRES WITH REGARD TO INTEREST OF DIRECTORS, LITIGATION, HC · 

8.1. INTERESTS OF OUR DIRECTORS 

Except as otherwise stated in " Financial Statemcnts - Related Party Tnmsactiolls" our Company has not 
entered into any contract, agreements and ammgcmcnt during the 3 (th ree) financia l years preceding the date 
of this Privatc Placement OlTer Letter in which the directors are interested directly or indirect ly. and no 
payments have been made to them in respect of sllch contracts or agreements. 

All directors may be deemed to be interested to the extent of fees if any, payable to them for attending 
meet ings of the Board or a committee thereof. as we ll as to the extent of other remuneration and 
reimbursement of expenses payable to them and in view of th ei r employment/nomination. 

8.2. INTEREST/CONTRIBUTION OF KEY MANAGE RIAL PERSONS/PROMOTERS IN THE 
OFFER 

There is no financial or other materia l interest of the directors, promoters or key manageria l personnel in the 
oHer. There are no contributions which are be ing made by the directors either as part of the Offer or separately 
in furtherance of such objects. 

8.3. DETAILS OF LIT IGATION OR LEGAL ACTION PENDI NG O R TAKE N BY ANY MINISTRY 
OR DEPARTM ENT OF HIE GOVE RNM ENT OR A STATUTORY AUHIORITY AGA INST 
PROMOTER OF HIE OFFER O R CO MI'A NY DURI NG LAST 3 YEARS IMMED IATELY 
PRECEE DI NG THE YEA R OF ISSUE AND DIRECTIONS ISSUE D TH EREOF 

The status of pending assessment of Income Tax is as under: 

:Y*r ~ ~T-" ~i 
20 11 - 12 Assessment order uls 148 received on 29. 11 .20 16 after disallowances. Appeal filed to CIT(A) on 

27. 12.20 16 and Income Tax demand of Rs 7.95 crorcs was depos ited. CIT(A) partially allowed 
the di sallowed expenses. Income Tax Department has fi led an appeal to ITAT against the relief 
given by CIT(A). 

20 13-1 4 Assessment order uls 143(3) dated 04.02.20 16 rece ived on 23 .02.20 16. Appeal filed with CIT( A) 
on 23.03.20 16 & orderreceived on20. 1 0.20 16 after partial disa llowances. Appeal fil cd to ITAT on 
19. 12.2016. Income Ta.< demand of Rs 48.3 1 lacs has been depos ited. The ITAT vide order dated 
17.0 1.2020 partia lly allowed the appea l of II FCL. II FCL has not preferred any further appea l and 
filed appeal effect letter to AO on 22.06.2020. 

II FCL has filed decla rat ion for opting Vivad se vishwas Scheme for this year with refund o f Rs 
67 Lakh. Tax department has issued Form 3 wherein refund ofRs. 18.83 lakh has been determ ined 
with remark that cred it of taxes paid before 14 March 20 17 will bc allowed in ITAT appea l effect 
order. Accordingly the credit o f ehallan ofR s. 48.3 1 Lakh was not allowed . II FCL had fil ed Form 
4 and has recei ved Form 5 on December 20. 202 1, where autho rity has determined refund of Rs. 
' 8.83 Lakhs. However. II FCL has not received any refund from the Incomc Tax Department as 
on date of Pri vate Placemen t Offer Letter. 

20 14- 15 Assessment order rcceived on 29.1 1.20 16 after disallowances. Appeal fi led to CIT(A) on 27. 12.20 16 
and Income Tax demand ofRs 9.35 crores was deposited. CIT(A) partia lly allowed the disallowed 
expenses. Income Tax Department has fil ed an appeal to IT AT against the rcliefgivcn by CIT(A). 

20 15- 16 Assessment order uls 143(3) was passed dated 28.12.20 17 after d isallowances. Appeal 1ilcd to 
CIT(A) on 26.01.20 18. CIT(A) further disallowed the expenses. Appeal not filed to ITAT. 
Assess ingOllicer Levied a penalty of Rs. 19.33 lacs. II FCL appealed aga inst CIT(A). 
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20 16-1 7 Assessment order uls 143(3) dated 28.12.2018 received on 28 .1 2.2018. Appeal fil ed befo re 
CIT( A) on 25.01.2019 aga inst d~ sallowances made in assessment order and deposited 20% tax 
demand of Rs. 137 lacs under protest and Rs. 46.71 lacs has been adjusted from refund of A Y 
2011 -12. Appeal is current ly pending before CIT(A) for adjudication. 

Notice u/s 154/ 155 proposing an addition of Rs. 8 1.88 lac was received, against which reply was 
submined on 25.03.2020 

The status of pending assessment of Service Tax is as under: 

20 16-17 IIFCL received demand cum show cause notice on 23 rd April 202 1, upon the Specia l Audit 
conducted by the Service Tax Department, rai sing the demand of Rs. 71.53 Lacs. II FCL has 
submitted its rep ly and has department the complete amount under protest. 

Except as disclosed in Clause 4.4, "Details Regarding AcquisiJion of Business Undertakings. Alergel's . 
. Imalgamatiolls, Rewt/llaliol/ qIAssels" and the aforesaid litigations. There has been no material event! 
development or change having implications on the financials/credit quality (e.g. any material regulatory 
proceedings against the Issuerlpromoters, li tigations resulting in material liabilities, corporate rest ructuring event 
etc.) at the time of Issue which may affect the issue or the Investor's decision to invest I continue to invest in the 
non-convertible securities. 

8.4. REM UN ERATION OF DlRECrORS 

The followi ng table se ts forth the details o f remuneration paid to the Directors during the current financial 
year (202 1-22) till December 3 1,2021 

(in Lacs) 

~~ 
SlttIDIF_ DIredon Rem ..... _ 

:.>. ,. _1: ;:;- , 

n ' 2021-2022 (till - Rs. 50.17 
December 31,2021) 

FY 2020-2021 - Rs. 50.24 
."Y 2019-2020 - -

FY 2018-2019 - -

8.5. RELATIONSHIP WITH OTHER DIRECTORS 

None of the Directors of the Company is, in any way. related to each other. 

8.6. RELATED PARTY TRANSACTIONS 

Related party transactions entered during the last 3 financial years immediately preceding the year of 
circu lation of this Private Placement Offer Letter are as follows: 

Man~lgcrial Remunemtion (\Vholc time Directors) 

Managerial Remuncrntion (Other than Directors) 
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2 Smt. Manja ri Mishra 34.07 
(Deputy General Manager-
CS) 

29.56 30.52 ' 

* .. , .. 
AmOll1lf mclude {u , ea, (~{ Us. 29 . ./8 lacs and Us. -1.92 lacs pOld 10 Sh. Rcyeev Mukhfja and Smt. MW?lan 

A1ishra respectively consequenllo the appro l'Dl a/pay revision 10 the employees f?{ IIFeL. 

Transactions with Subsidiary 

~ 

IIl'eL Projects ~ntlJrc ofTmTlsllctions 'car fllded 'ellr ended 'clir ended \lurch .11. 
Ul1lited '1ilfCh 31. 'larch 31. 2019 

2021 2020 
I Rent Received 76.88 88.45 69.78 
2 Amounts Other th:," rent 14. 13 44.46 13.28 

recovered/recoverable 

IIFCL Asset Nuture nfTrulIs:u.'lions '{lllr ended '(,lIr tuded "tHr endttl :\1nrch 31. 
i\lllnllgement ~I"rch 31, ~I"rrh 31, 2019 

C'ompuny Limited 2021 2020 
I Rent Received 83.48 95 .60 82.49 
2 Amounts Other th:," rent 14.75 120.29 79.40 

recovered/recoverable 

Outst:lnding b:ll:lnccs with Subsidi:try 

Indin ~:1.ure orTrnnsuctions ,\s /II Asut ,\S ot Murch 31, 2019 
Inrrnst rucHlre "archJI, Murch 31, 

Finllnce Company 2021 2020 
(11K) Limited 

I Investment in equity 42,240.33 42,240.33 23,394.80 
shares 

1 Amounts recoverable 0.32 0.34 0.34 

liFe!' Proj.rts Nnture ofTrnnslictions \ enr l'nded 'enr fllded "nr ended ~larch 31, ~, 

- - l.imited ~larch 31, 'Ilirch 31. - 2019 · 
2021 2020 

I Investment in equity 475 .00 475.00 475.00 
shares 

2 Amounts recoverable 51.92 27.44 0.93 

IIFeL Asset ~ature ofTrnnslictions 'enr ,,"ded , ear rlllh.'d Yenr ended ~ll1rch 31. 
1\111uagement ,\I"reh 31. .'Ilirch JI. 2019 

Company Limited 201l 202U 
. 

I Investmcnt in equity 1250.00 1250.00 1250.00 
shares 

2 Amounts recovenlble 11 5.8 1 23. 88 7.37 
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8.7. DETAILS OF ANY INQUIRY, INSPECTIONS OR INVESTIGATIONS INITIATED OR 
CONDUCTED UNDER THE COMPANI ES ACT OR ANV PREVIOUS COM PANY LAW IN THE 
LAST H IRE[ YEARS IMMEDIATELY PRECEDING THE YEAR OF CIRCULATION OF 
PRIYATE PLACEMENT OFFER LE1TER AGAINST T HE COMPANY AND ITS SUBSIDIARI ES 

Nil 

8.8. DETAILS OF ANY PROSECUTION FILED, FINES IMPOSED, COMPOUNDING OF OFFENCES 
UNDER THE COMPANIES ACT OR ANY PREVIOUS COMPANY LAW IN THE LAST HIREE 
YEARS IMMEDIATELY PRECEDING T HE YEAR OF CIRCULATION OF I'RIVATE 
PLACEMENT OFFER LETTER AGAINST THE COMPANY AND ITS SUBSIDIARI ES 

There were no prosecutions filed (whether pending or not) fines imposed, compounding of offences in 
the last three years immediately preceding the year of the Private Placement Offer Letter. 

8.9. DETAILS OF DEFAULT OR DELAY, IF ANY, INCLUDING THEREIN THE AMOUNT 
INVOLVED, DURATION OF DEFAULT AND PRESENT STATUS, IN REPAYMENT OF 
STATUTORY DUES! DEBENTURES AND INTEREST THEREONI DEPOSITS AND INTEREST 
THEREON, LOAN FROM ANY BANK OR FINANCIAL INSTITUT ION AND INTEREST 
THEREON AND OHl ER FINANCIAL INDEBTEDNESS INCLUDING CORPORATE 
GUARANTEE ISSUED BY HIE COMPANY LAST FIVE YEARS. 

8.9. 1 The main constituents of the Issuer's borrowings are generally in the fonn of loans from banks 
financial institutions and market borrowings etc. The Issuer has not defaulted 0 11 payment of any 
kind of statutory dues to the Government of India, State Government(s). statutory/ regulatory 
bodies, authorities, departments etc. (b) market borrowings and interest thereon (c) depos it s 
and in terest thereon (d) loan from any bank or financia l institution and interest thereon. 

~~:~;rt.~', 
.:~ of. the 

:"f" st'i:tute . 

~r·· . ·'at• (',.: 
J 'f' . , ~~ ' .. 
:~ .. ~ . 

i$~F: , .. ~:........ 

Detail s o f dues of Income~tax which have not been deposited as on 3 1 sl Murch 202 1 on 
account of disputes are g iven below: 

Noture P{'riod to Forum Amount Amount Remark 
of the \\ hirh the ",here (Rs. in pnicl under 
Dues amount dispute Lai<h) Protost (Rs. 

reilites is In Lakh (#)) 
pending. ' und shown 

under , . ~.". recovernble ;~4 -
Income Tax Income AY 2008- CIT 159.00 159.00 Said demand has been adjusted 
Act, 1961 tax 09 aga inst refund of AY 20 10- 11 and 

2013-14. 
Income Tax Income AY 2011- ITAT 1.21 Said demand has been adjustedagainst 
Act, 196 1 Tax re fund of AY 2014-1 5 

Income AY 2013- ITAT 45 Said demand has been adjustcdaga inst 
Tax refund of AY 2014- 15. 

ncome 201 4-15 ITAT 4193.00 CIT(A) has filed case in the ITAT 
Tax 

Income Tax Income AY 2015- CIT(A ) N IL Hearing against penalty under section 
Act, 1961 Tax 16 27 1(1 )(c) is pending at CIT(A) 

Income Tax Income AY 2016- CIT (A) 682.33 183.72 Rs. 137 lacs paid and Rs. 46.72 lacs 
Act, 1961 Tax 17 adj usted against refund for A Y 20 11 - 12 

8.9.2 The issuer has not defau lted on any orits payment obligations ari sing out of any corporate guarantee 
issued by it to any counterparty including group companies:etc.: in the past. 
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S.IO. DETAILS OF ACTS OF MATERIAL FRAUDS COMMITTED AGAINST THE COMPANY, 
IF ANY, AND IF SO, TI·I E ACTION TAKEN BY THE COMPANY 

There was no material fraud committed against the Company except as provided hereunder. The brief 
details regarding Fraud Loan Assets declared by the Issuer till December 2021 arc as under: 

S.no Ilroject NomIc 

I . Mi s SEW LSY 
Highways Limited 

2. Mis Ranchi 
Expressways Ltd. 

Description 

IIFCL had sanctioned Rupee term loan of240 crare and disbursed an amount 
of Rs. 89.45 Crore for part funding lhe lolal debl of Rs. 1700 crore for Ihe 
project involving four laning of Delh i - Saharanpur - Yamunotri Section of 
SH 57 in lhe slale of Ultar Pradesh. 

On lhe basis of findings ofForcnsic Aud il Report . PNB I Lead Lender) dec lared 
the account as fraud on 27.03 .20 19 and requested other lenders to take 
appropriate action. Subsequent to declaration of captioned proj ect account as 
fraud by Lead bank in May 20 19, Lead Bank has filed a complain t/FIR, which 
is subrn iucd and du ly receipled by CB I on 19.08.2019. 

The matter was placed before the Board of Directors ofI IFCL, in its meeting 
held on February 29, 2020, and Ihe Board, resolved, inler-alia, 10 declare Ihe 

account as fraud . 

Lenders had recalled their faci li ty and filed recovery application in DRT, 
Hyderabadon 10.08.20 17. 

II Fe L had sanctioned Rupee term loan of 140 crore and disbursed all amount 
of Rs. 126.04 Crore for pari funding lhe projecl debl of Rs. I 151.60 Crore for 
the project involving four laning of Ranch i- Rargaon-JamshedpurSectioll in the 
slale of Jharkhand on BOT (Annuity) basis under Nal ional Highways 

Development Program Phase II J. 

Hon' blc High Court, vide order dated 14. 11.2017 directed Serious Fraud 
Investigntion Omce (SFIO) to inquire and ascertain whether the matter 
invo lves serious case of fraud which requires to be investigated . SFIO 
conducted the inquiryand submitted a report befo re the High COllrt . As per the 
report, the Borrower hasdiverted a total of Rs. 264.0 I Crore meant for the 
project work. On the basis of findings /conclusion of SFIO Report, Hon' ble 
High Court ordered Central Bureauof Investigation (CBI) to investigate in the 
l11<1tterand CBI. Ranchi had fil ed an FIR on March 12 , 20 19 and the maller is 

under investigation. 

Forensic Auditor in its audil report has also observed that equity / unsecured 
loan were infused by Ihe promoler Ihrough round tripping of funds. A Iso, Funds 
provided towards EPC advance /payments were not utilized for the pT(~ject 
work. Further, equ ity/unsecured loan infused by the promoters were diverted 
to related companies. The same tantamount to diversion/siphoning of funds as 
per extant Regulato ry guidelines. 

The matter was placed before the Board o f Direclors of IIFCL, in its meeting 
held on February 29, 2020. and the Board. resolved, inler-alia. 10 declare the 

account as fraud . 

Lenders had recalled their faci lity and filed recovery application in DRT, 
Hyderabadon 15.06.2020. 
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3. 

4. 

JAS Infrastructure 
and Power Ltd 

Topworth Tollways 
(Be(al?v!. Ltd 

(I FCL had sanctioned Rupee term loan fo r setting up 2X660 MW Coal based 

thermal power plant with supercritical Parameter Syria, Bank District, B ihar. 
The project was promoted by Abhijeet Power Ltd. and Corporate )spat A lloys 

Ltd. 

The account slipped into NPA category on 30. 10.2013 with II FCL asduring 201" 
Captive block allotted to the project appeared in the CAG report on coal b lock 
allocat ions in Aug, 2012 . 

Subsequently, C BI had filed an FIR against the company and its promoters fo 
alleged misrepresentation of information. 

Lenders restricted their disbursements to the project. Further, II FCL has done 
s ing le disbursement in the project and rest ricted further disbursements. Project 
implementation remains standstill s ince 2012- 13. 

The foren sic auditor in its report has stated inter-al ia that the borrowed fund s have 
been moved from the Borrower Com pany to group companies without creating 
anyassels, siphoning of funds borrowcd from Banks and Financial instittltio ns 

utilized for the purposes other than that it was borrowed for etc. 

PNB (second largest lender) has declared the account as fraud and li led complain 
with CBI in March 2019, The Board of II FCL in its meeting held on June 29. 
2020 has approved declaration of the account as fraud. 

Accordingly, II FCL has tiled recovery applicat ion in DRT in October 2016. 
The case has been adm itted under CLT, Ko lkata and is present ly under 

Liquidation . 

II FCL had sanctioned Term Loan of Rs. 40.00 crore for part funding the total 

debt o f Rs. 3 15.74 cr for the project invo lving construction. development, 
maintenance and management of Satn3 to Bela Road (NH-75 ) in the state of 
Madhya Pradesh Project. 

As the concess ionaire failed to achieve milestones to complete the 
project. Concessioning Authority i.e. Madhya Pradesh Road Developmcnt 
Corporation(MPRDC) had issued Terminatio n Notice to concess ionairc o n 

11.05.20 15 as per decision of Ministry of Road and Transport & Highways. 

New Delhi. 

Based 0 11 the Forensic Audit report . after due deliberations on the observat io n 
mentioned in the audit report and on non-submiss ion of the required 
info rmation,despite repeated follow up by the fo rensic auditors as we ll as the 

lenders, the consortium lenders decided to declare the account as Fraud. 

Accordingly, Lead Bank (Central Bank o f India) had declared the account as 
fraud w.e.f. 07. ) 2.20) 9 and reponed the matter to RBI. Subsequently. IIFCL's 

Board of Directors in its meeting he ld o n 2 1.12.20 19 accorded approval fo r 

declaring the captioned projcctacco unt as fraud. 

IIFCL had issued Recall notice to the Borrower Company on 26.09.2017 

fo llowed by tiling of recovery suit in DRT Mumbai against the company in 
January 20) 9. 
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5. 

6. 

Ind-Barath Power 
(Madras) Limiled 

Gangotri Jhabua 
Jobat Kukshi 
Tollways I'vt Ltd. 

IIFCL in consortium wilh PFC (lead lender) and REC has part funded Ind­
Barath Power (Madras) Limited (IBPM L) for setting up I x 660 MIV coal based 
thermal power project at Tutieori n, Tamil Nadu. II FCL had sanctioned RTL of 
Rs 250 erore and disbursed Rs 89.24 crore in TRA Accollnt maintained with 
Axis Bank. 

Funds from TRA had been diverted by the Borrower. Consortium had recalled 
the loan and filed a criminal complaint with EOW, Delhi Police on February 
08, 20 18, wh ich is under investigation. The developments in the account have 
been reported to the Board of IIFCL at the meeling held on March 22, 20 18 and 
inSlance of fraud was reported to RBI on March 28, 2018. 

IIFCL had sanctioned and disbursed Rupee tenn loan of 39.1 1 crore for part 
funding the project promoled by MIs Gangolri Enterprises Ltd for carrying Ollt 
two laning of Jhabua Ja bal Kukshi section of road (State Hi ghway-39) from 
kill 0.00 km 10 92.42 kill (length of 95.00 km) on Build-Operate-Tran,fer 
(BOT) basis in Ihe slate of Madhya Pradesh. 

Forensic Auditor in its audit report had reported that the Borrower is not 
depositingthe toll proceeds into the Escrow Account. II FCL has taken up the 
matter of non- deposi tion of to I! with Lead Bank and Authority viz. , MPRDC. 

Lenders and MPRDC had also instructed the Borrower to strictly follow the 
provisions of Agrccmcnts failing which necessary action wou ld be initintcd 
against the Borrower. 

On accOllnt of the above non-compli ance the account was declared as Fraud 
and reported 10 RBI in Feb 2020. 

II FCL has filed recovery suit in DRT, New Delhi and also filed a complaint 
with CB f. However, CBI has returned the complaint advising to file a fresh 
complaint through Lead Bank. IIFCL has intimated the same to the Lead Bank. 

Lead Bank being a private sector Bank has filed a complaint with the Economic 
OfTences Wing, New Delhi. The case was investigated and closed by EOW, 
New Delhi . 

7. Reliance Reliance Communications Ltd (RCOM) is a listed telecom service provide 
Communication Ltd under dual technology; pan India COMA based wireless services and pan India 

GSM based wireless services. The Company had undertaken to upgrad 
communication technology in Phase manner i.e. Phase I and Phase II. The Phas 
I being the expenditure towards acquiring speclnlm from Department 0 

Telecommunication (DoT). Whereas, Phase II involves expenditure on 
expansion and capacity augmentation of existing telecommunications network 
relaled 10 20 /30/B IVA , Direello I-lome Services. IIFCL had parlicipaled in part 
funding the Phase II project. Phase I related to spectrulll was completed in March 
2015 and Phase II was compleled on March 2016. 

Forensic Auditor (MIs BDO India LLP) in ils audit report, has observed tha 
Borrowed Funds to the extent of Rs. 15,436 crores was mi sappropriated and is 
in nOll-compliance to the terms of sanction letters and considered as diversion 
of funds. Invoice financing I discounting was used for round-tripping of 103n 
to and I or from related parties. In abscncc of supporting doculllents from the 
management, these transactions appeared to be misappropriation and can be 
c1assi fled as diversion of loan funds as per extant Regulatory guidelines. 

Lead Bank has informed that they have filed a complaint with CBI. However, 
Director of the Company has filed in an appeal in Han' ble High Court fo r stay 
on proceedings, which is sub-judice. Lead Bank has informed that Hon' ble High 
Court of Delhi vide interim order dated 06.0 1.202 1 directed lead Bank 10 
maintain "status quo". 
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8. 

9. 

10. 

Transstroy Bhopal -
Biaora Toll ways 
Private Lim ited 

Transstroy 
Obdullaganj Betul 
To ll ways Ltd 

Transstroy Hoskote 
Dobbaspet To ll ways 
Private Limited 

The Com pany was referred under Corporate Insolvency Resolution Process 
(C IRP) as Ericsson, opcrational Creditor, has filed pet ition seeking IBC 
proceed ings against RCOM and the CIRP started on 2 I .05.20 I 8. Lenders had 
voted in favor of Resolution Plan of UVA RC Process for Reliance 
Communications Ltd (RCOM). However, the Resolution Plan is yet to be 
approved by Hon ' ble NCL T. 

I I Fe L has sanctioned a Term Loan assistance of Rs. 100.00 Cr to the captioned 
project account 

The project was awarded by MPRDC. Scheduled COD of the project was set 
as 12.08.20 I 4 and was late r extended to 20.05.20 I 6 . 

The project was terminated by the MPRDC in May, 2016, ci ting, non­
achievement of project milestone, failure in p~y ing dues to the authority 
towards IE's fee. delay in achieving fin ancial closure etc . and fa iled to expedite 
the construction work at the project site. 

Further, due to non-servic ing of dues of lenders, the account turned into NPA 
with II FCL w.e.[ 3 1.01.201 6. 

Legal Notice was issued through advocate aga inst the borrowerl promotersl 
sponsorsl guarantors for repayment of outstand ing dues of lenders, including 
II FCL. The Joint recovery suit has been fil ed In DRT, Hyderabad on 
16. 10.2017, where in proceedings arc under process. 

II FCL has sanctioned a Term Loan ass istance orRs. 160 .00 Cr to the captioned 
project account for Design, Construction and co llection of Toll & Maintenance 
of the project Highway from Obedull aganj - Bellil Section ofNH-69 from Km 
2.800 to Kill 8.300 and from Kill 20.700 to Kill 137.00 (exc luding wild life 
sanctuary from K111 8.300 to Km ~O.700) and except the Bypass from Kill 
28.000 to Km 6 I .500 to be bui lt as Two lane wi th paved shoulder) in the State 
of Madhya Pradesh. 

The project was awarded by NHAJ. Scheduled COD of the project was 

30.04.20 I 5. 

The project was terminated by the NHAI on 18. 10.1.0 16 on account of citing. 
abandonment of the project highway by the concessionaire, non-achievement 
of project mil estones, non-maintaining the project highway in traffic worthy 
condition and non-payment of fee to IE. 

Further, due to non-servicing of dues of lenders, the account turned into NPA 
with II FCL w.e.f. 3 1.1 2.201 6. 

Legal Notice was issued through advocate against the borrowerl promoters! 
sponsors/ guarantors for repayment of outstanding dues of lenders, including 
IIFCL. The Jo int recovery suit has been tiled in DRT, Hyderabad in October 
2017 bearing OA No. 678/2017, wherein proceedings are under process. 

II FCL has sanctioned a Term Loan assistance of Rs. I 12.00 Cr to the captioned 
project account for Four Laning from km 58.300 to km 138.320 (approximately 
80.02 km) on the Hoskote - Dobbaspet section of National Highway No. 207 
in the State of Karnataka on design, bu ild, finan ce, operate and transfer 
("DBFOT') to ll basis. 

The project was awarded by NHAI. Sched uled COD of the project was 
08.02.20 I 6. 

The project was term inated by the NHAI in May 2017 on account of citing 
abandonment of the project highway by the concessionaire, non -achievemen t 
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of project milestones, non-maintaining the project highway in tramc worthy 
condit ion in terms of Safety requ irements and non-payment of fee to IE. 

Further, due to non-servicing of dues of lenders, the account turned into NPA 
wilh II FCL w.c.[ 30.09.20 17. 

Legal Notice was issued through advocate against the borrower! promoters! 
sponsorsl gua ra ntors for repayment of outstanding dues of lenders, includ ing 
II FCL. The Jo int recovery suit has been fil ed in DRT, Hyderabad 
15. 12.20 18, wherein proceedings arc under process. 

8.11. O UTSTANDING BORROWINGS! DEBT SECU RITI ES ISSUED FOR CONSIDERATION 
OTHER THAN CASH, WHETHER IN WHOLE OR PART, AT A PREM IUM OR DISCOUNT, 
OR I N PURSUANCE OF AN OI'TION 

Company has not issued any debt securities or agreed to issue any debt securities or ava iled any 
bo rrowings for a consideration other than cash, whether in whole or in part , at a premium or discount or 
in pursuance of an option. 

8. 12. AUDITORS' Q UALIFICATIONS 

Deta ils with respect to qual ificatio ns, reservations and adverse remarks of the auditors of the Company 
in the last fi ve financia l ycnrs immed iately preced ing the year of ci rculation of the Private Placement 
Offer Letter and their impact on the finan cial statemcnts and fin anc ial pos ition o fthc Company and the 
correcti ve steps taken and proposed to be taken by the Company for each of the said qualifications, 
reservat ions and adverse remarks are g iven as LInder Annex ure VI. 

8.1 3. DEFA ULT IN ANNUAL FILING OF THE COMPANY 

The Company confinns that it hns 110t defaulted in annual fi li ngs under Companies Act, :WI J or the 
rules made thereafter. 

8. 14. SIGN I FICANT AND MATERIAL ORDERS I'ASSED BY THE REGULATORS, COURTS OR 
TRlllUNALS IMPACTING GOING CONCERN STATUS 

il. 
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MANAGEMENT PERCEPTION OF RI SK FACTORS 

Following are the risks enrisaged by thl! lJ1al1agemenl Q(the Company relating 10 the NCDs, the Company and the 
market in general. Potential Eligible In veslOr.\' should care/iil~y consider all the riskfactors slaled in Ihis Disclosure 
/)oClfl1lel1lfor e\'{/Iuating the Company, its business al1d the NCDs belore making any investment dl!cision relating 
to the NeDs. The Company believes that the ./iJCIOrS described below represent the principal risks inherent in 
inw:sting in the NCDs. nle ordering of the riskjactors is intended tojclcilitale ease qfreading and reference and 
does nol in CII~r manner indicate the importance qfone riskfaclor over another. All olfhl!se/aclors are contingenc ies 
which mayor may not occllr and the COmpa/~)1 is n{Jl in a position to express a view on the likelihood q{ emy sitch 
contingency occurring. Potential Eligible " H'eslors sholild also read the detailed in/ormation set oW elsewhere in 
this Disclosure Docllmel1l and reach their own view.\" prior to making any inl'estmellt dl!cisiol1. 

({ QI~)' aile qf the following slated risks actually OCC/ll"S, Ihe Compt1l~v 's business, jinancial conditiol1s alld results q{ 
Company's operatiolls cOllld slt/fer and, thl!r4()re, the willie q( Ihe Company 's NCO.\" could dec/int! und or the 
Company ',\' abilily to meet its obligalions in re.'i{JI!CI (?lthe NCDs e01l1d be ({ffeeted. More than onl! ri.\'kjactor lIIay 
hare simullCmeOIiS «ffect lI'ilh regard to the NCD.\· .\'I(cll Ihal the e.Dect (~{ a parliclilar risk /i..I(:tOI' may not he 
predictable. In addition, more than one risk facIal' IIU~I ' have a compounding e.ffect which may 1101 be predictable. 
No predit'tion call be made as 10 the e.ffecf Ihal a llY (:omhinalion ofrisk/Clctor.\' lI1ay hUl'e olllhe ,:ultle q{the NeDs 
and or II,e CompQl~v 's ability 10 meet ils ubligatiuns if! respect (~( Ihe ,VCDs. These risks and IIl1cerlClinties are 110 1 

l/te Dilly i,\'stles Ihat thl! Company faces. Adeli/ionol risks and IlI'1ceriainlies nol presl!ntly known/a tlte Company or 
Ihal l/ie Company currently believes to he imlllaterial mqv also haw a material adl'el:\'e e.I.Tecl on its /inancial 
conditio/1 or business. Unless ,weet/ ied or quantified in fhe relevant riskfactor.\·. Ihe Company is nul in a posiliollto 
quon1i!.v tlie.flnaneial or other implications OflllW risk lIIentiol1l!d herein below, 

AIlIterillli(I' 
"l11e l?iskfactor.,· have bt:!el1 determined on fhl! basis of their lIIalerialify. The /ol/owing/ix/ors lulI'I:' hel!" considered 
for dl!termining the materiality. 
1) ,')'0I 111! e\'ents 11I{~r not be material individually hllll1WY he material when cOllsiderl!d collee/ire/y. 
2) 5iome eren/s may hare an impact which is qualilalive though 1101 qual1litatil'e. 
3) SOllie e\'cnts may 1101 be malerial at presenl bUIlI/ay /tare a material impaci inlhe/inure. 

RI SK RELATING TO OUR BUSINESS AN D INDUSTRY 

I. Inherent ri sks in infrast ructure fin:lI1cin g. to the extent they materialize. could :Idve rsely llffect our 
business lind result in our loans lll1d investments dC(' lining in value. 

We a re invo lved in the business o f prov iding long term debt fo r projects in the infr3structure sec to r as per 
the Harmonized List. Lending to infraslrm;lurl! sec tor invo lves va rio us ri sks, including the fo llowing: 

• 
• 

• 

• 
• 

• 
• 

• 
• 

• 
• 

interruption o r disruption in domestic or internat io na l financial markets: 
politica l, regulatory , fi scal and legal act ions thai may adversely atTcc t Ihl! viability o f projects 
finan ced by us; 
changes in government and regulatory po licies in re latio n to the infrastructure sector in genera l. 
and its sub-sectors o r certain projects, in particular; 
de lays in implementation of government plans and polic ies; 
delays in obtaining regulatory approvals for , and the co nstruction and operation o f projects 
including in relation to land acquisit ion; 
long gestation o r implementatio n period of projects; 
adverse changes in market demand or prices fo r the serv ices that the project , when completed , 
is expected to prov ide; 
changes in cred it rat ings of our clients; 
shortages of, or adverse price deve lopments for, raw materials and key infrast ructure inputs sllch 
as metals, cement, steel , o il, coal and natural gas; 

the unwillingness o r inabili ty of consumers to pay fo r infrastructure services; 

unavailability of financin g at favo llrabl e term s, or at a ll ; . ,/'1 ' ~~:!z\'.';-"J ~ 

~ 
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• potential defaults under financing arrangements by our clients; 
• fai lure of co-lenders with us under consortium lendi ng arrangements to perform their contractual 

obligations; 
• adverse developments in the overall economic environment in India; 
• adverse liquidity, interest rate nuctuations or changes in financial or tax regulat ions; and 
• economic. political and social instability or occurrences such as natural disaste rs, armed confl ict 

and terrorist attacks, particularly in areas where projects financed by us are located or in the 
markets they :uc inlended to serve. 

To the extent these or other ri sks relating to ou r business materialize, the quality of our loan portfolio and 
our business, prospects, results or operations and financial condition could be adversely affected. 

2. Outbreak of tile 1l())1e/ corOlUl"ims could have a ...-i1:"ijicant effect on ollr Compll"Y '.\' re.wlts %perCltioll.\' 
allli cOIII{llIegllth'e~11 impact ollr blls;lIe.H, rel'ellue.\' lIlJdjilllmcilll cOlldilioll. 

The World Health Organization declared COVID- 19 outbreak a Public Health Emergency of International 
Concern on January 30, 2020, and a pandemic on March 11 , 2020. The rapid and diffused spread ofCOV ID-
19 and global health concerns relating to this pandemic have had a severe negative impact on, among other 
things. financial market's. liquidity, economic conditions and trade and could continue to do so or cou ld 
worsen for an unknown period of time. To prevent the contagion in the country, 4 phases of nationwide 
lockdowll was announced by the Government of India. The lackdown forced factories, shops and offices in 
Indi<l to close down, resulting in a fall in power consumption, as industrial , trading, construction and many 
othcr cconomic :lctivities have remained largely suspended. As a result . we may face or have nlccd delays 
associated with collection ofpaymcnts from our clients, due to such lock down or economic slowdown caused 
by COVID- 19, which may adversely afrect our cashllows. This may be coupled wilh difficulty in accessing 
sources of fin ancing as a consequence of volatil ity in domestic and international markets and/or a global 
recession. Further, we may also be required by the Government of India to provide loans to our clients at 
reduced rates, and/or restructure our loans to, or agree to moratoriums with them . 

For instance, the RBI permitted all commercial banks, co-operative banks, all -India lillancial institutions, and 
nOll banking financial companies (including housing finance companies) to grant a moratorium of three 
months in respect of term loans made by them. on payment o f all " instalmctlls" fall ing due between March 
I. 2020 and May 3 1,2020. RBI vide its circular (RB1/20 19-20/244 DOR.No.BP.Be. 71 /21.04 .048/20 19-20) 
dated May 23, 2020 further extended llloratoriul11 by three 111011ths till August 31, 2020. In accordance wi th 
the moratorium policy. an amount oft" 459.15 crore falling due between March 1, 2020 and August 3 1,2020 
has been granted moratorium by our Company. 

Recent ly, II new outbreak of Omicron variant is also suspected. hence it is anticipated that these impacts wi II 
continue for some time. Given that Ihe COVID -1 9 Pandemic and its impact remain a rapidly dynamic 
situation, Ihe actual impact on Oll r Company's operating results, businesses, assets, financ ial conditioll, 
perfOrnl<1nCe or prospecls will depend on fulure developments, including, mnong other Ihings, any new 
information concerning the severity of the COV ID -19 Pandemic and any action to contain its spread or 
mitigate its impacl. While, our Company conlillues to monitor the developments o rthe COV ID-19 situation 
closely, assess and respond proactively to minimize any adverse impacts on the financial posi tion, cash flows 
and operating results of our Company, it is possible that the Company's business, financial condition and 
results of operations could be adversely affected due to the COVID- 19 pandem ic. If the COV ID-19 si tuation 
persists or worsens, it may adversely il11pacl our Company 's business and the linancial condition . 

3. lYe ilre a//ectet! by l'ollltili~)' ill interest rllles/or ollr lendillg tlllt! ill1le.\'tmellt operaliom· lIs weI/Wi Ihe rtltes 
at which the Complluy borrm~J,\'/rum hClIlksljimm c:illl illstillltious. which COli'" mlllerse(I' affect our return 
011 fls:;ets lIllt! pr{)jilllbili~l'. 

Ou r business depends on interest income from our loans and advances and investmenls made by us and the 
interest rates at which we borrow from banks/financial institutions. Accordingly, we arc affected by 
volatility in interest mtes in our borrowing, lending and investment operations. In terest rates arc highly 
sensitive to many lactors beyond our control , including competition from other banks and NBFCs. the 
monelary policies of the RBI , deregulation or the linancial sector in India. domestic and intcrnalional 
economic and political conditions international price of key energy commodities, climatic factors and other 
factors, which have hi 5torica lly generated a relalively high degree of volat ility in interest rille in.l:lml i, 
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Further, ri se in inflation and conseq uent increase in interest rates, repo rates (the rates at wh ich RBI lends 
to commercial banks) and reverse repo rates (the rates at which RBI borrows from com mercial banks) by 
RB I has led to an increase in interest rates on loans provided by banks and finan cial institutions. Due to 
these factors, interest rates in l.ndia have experienced a relatively high degree of vo latility. 

Our net interest margins are determined by the cost of our funding relative to the pricing of our loan 
products. The cost of our fund ing and the pricing of our loan products are detennined by a number of 
factors, many of which arc beyond ou r contro l. In the event we were to sutTer a decline in net interest 
margins, we would be required to increase our lending act ivi ty in order to maintain our profitabi li ty. 
Ilowcver, there can be no assurances that we will be able to do so and we may suffer reduced profitabi li ty 
or losses ih the event our net interest margins were to decrease, which may adversely affect our business. 
prospects, results of operations and financi al condition, 

Our domestic borrowings are usually on fi xed interest rate basis and are primari ly for a tenure in excess of 
10 years. As a result, if interest rates fal l. we may have greater difficulty in maintain ing a low effective cost 
of funds compared to our competitors, A Ithough our loan sanctions typically contain an interest reset clause, 
in the event such hedging does not serve to benefit from or set off the extent of interest rate nuctuation, or 
if we are not ab le to pass on the increased cost of borrowing to our own borrowers, our net interest income 
and net interest margin cou ld be adversely impacted. 

Further, the IlHuority of the loans taken and prov ided by us are long-term in nature and the interest rates 
arc subject to periodic resets . When interest rates decl ine, we may be subject to greater repricing and 
prepayment risks. During periods of low interest rates and high competition among lenders, borrowers may 
seek to reduce their borrowing cost by asking lenders to reprice loans. When assets arc repriced, the spread 
on loans, which is the difference between the average yie ld on loans and the average cost of funds, could 
be affected. I r we reprice loans. our financial results may be adversely affected in the period in which the 
repricing occurs. To the extent lhat the Company's borrowers prepay loans. our return 0 11 our capital may 
be impaired as any prepayment premium we receive may not fu lly compensate us for the redeployment o f 
such funds elsewhere. When interest rates increase, we may be unable to pass on such increase to the 
borrowers in full by increasing the corresponding borrowing interest rates. Our inab il ity to manage such 
interest rate variations effectively and efficiently over the duration of the project loans may adversely affect 
our results of operations and profitability. 

4. We would have limiled rel:Ollrse in Ill e e llenl ofdefllllil by our borrower.\', alld lIlay 1101 he able 10 reciJI'er 
'lie full, or {Illy, amouul ojjilllmcillg e \'lelldell by Wi 10lllellL 

Any lending or investment activity involves credit ri sk arising from the ri sk of default and non-payment 
by borrowers and other counterparties. As at March 3 1, 202 1, the cumulative amount of Sanctions and 
Disbursements of our company is of t 1.6 lakh Crore and t 83,OOO Crore respectively. We lend to the 
infrastructure projects under the aegis of SI FTI (Scheme for fund ing viable infrastructure project th rough 
a Special Purpose Vehicle ca lled the India Infrastructure Finance Company Ltd), The securities are 
majorly the cash now generated by th e project and same is shared pari passli with the consortium lenders. 
II FCL along with the consortium member has first prior ity on the cash flow generated of the 
infrastructure project to recover the debt.. 

In addition, some of our loans may relate to imperfect security packages or negative liens provided by 
our borrowers, The value of certain kinds of assets may decline due to business risks that are inherent to 
infrastructure sector projects, the nature of the asset secured in our favour, and any adverse market or 
economic condi tions in India or globally_ The value of the security or co llateral obtained may also decline 
due to an imperfection in the title or difficulty in locating movable assets. Although some parts of 
legislations in India provide fo r variolls rights o f creditors for the effective real izat ion of collatera l in the 
event of default, there can be no assurance that we wi ll be able to enforce such rights in a timely manner 
or enforce them at all . There could be delays in implementing bankruptcy or foreclosure proceedings. 

Most of our loans have been granted as part of consort ium, and joint recovery action implemented by a 
consortium of lenders may be susceptible to delay or not favourable to us. In this regard, RB I has also 
developed a resolution process to provide a framework for earl y recognit ion, reporting and time bound 
resolution of stressed assets in term s of RBI Circu lar dated June 7, 2019 ("Stressed Asset Fram ework"). 
The Stressed Assets Framework provides that lenders shall recognize incipient stress in loan accounts, 
immediately on default by classifying such assets as special ment ion accounts in various cate lories. It 
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further provides that i1'75% of creditors by value or total outstanding credit facilit ies (lund based as we ll 
as non-fund based) and 60% of the creditors by number agree to a restructuring package of an existing 
debt (i.e. an outstanding debt), then such agreement shall also be binding on the remaining creditors. 

The Stressed Asset Framework mandates higher provisioning if Resolut ion Plan is not implemented 
within a stipulated time period. The reso lution under NCL T is required within a time span of 180 days, 
extcndablc further for 90 days. Considering these timelines, it is envisaged that the reso lution of these 
st ressed accounts of borrower may not happen in the near future, and the Company may have to take 
haircuts at the time of resolution of these stressed assets. Once resolution process is complete , the funds 
rea li zed from the sale of these assets will be reinvested at the prevai ling rate which Illay be lower and 
will have an impact on the Company's financi a ls go ing forward. Though. Company wou ld start getting 
revenues on such amount as compared to no income is being booked on such assets as of now. The 
Company faces the ri sk of higher provisioning and s ignificant haircuts, wherever its borrower fall under 
the ' stressed assets' category. Fur1her, the Stressed Asset Framework has n:pe8 lcd the earlier issucJ 
instructions of the RBI on reso lution of stressed assets such as the fram ework for revitalizing distressed 
assets, corporate debt restructuring scheme ("CDR"), f1exible structuring of existing long term projec t 
loans, strateg ic debt rest ructuring scheme ("SDR"), change in oWllership outs ide SDR Hnd scheme for 
sustainable structuring of' stressed assets ("S4A"). According ly, the Stressed Assets Framework wi ll 
impac t our asset quality and prontability. 

In circumstances where other lenders with such exposure / loan account by va lue and number and are 
entit led to determine corrective act ion plan for any of our borrowers, we may be required by such other 
lenders to agree to sllch corrective action plan , irrespect ive of our preferred mode of settlement of Oll r 
loan to such borrower or subject our loan account to acce lerated provisioning. Furthermore, with respect 
to any loans made as part o f a consortium arrangement and multiple banking arrangement, a majority of 
the relevant lenders may elect to pursue a course of action that may not be favourab le to us. Add itiona ll y, 
in the event that we dissent from a particular reso lution plan, whi le under the Stressed Assets Framework 
we are entitled to receive liquidation va lue of the stressed asset, there can be no assurance that such 
liquidation value or any amount recovered pursuant to a resolution plan may be beneficial or in excess of 
amounts otherwise recoverab le by LI S. Any such corrective action plan / accelerated provis ioning could 
lead to an unexpected loss that cou ld adversely affect our business, financial condition or results o f 
operat ions. 

5. We {Jrf! subject to credit {J1Il1 market rish, {J1Il1 if lilly SlIch risk..,· were 10 malerialize, ollr credit ralings alld 
our cosl of fUllds could be (ldl'erse(.' (ljJel;ted. 

Our revenues depend on our ability to efficient ly man age our credit and market ri sks. We are required to 
identify, and mark to market, changes in the va lue of financial instruments caused by changes in market 
pri ces o r interest rates. Our earnings depend on the effectiveness of our management of credit quality and 
ri sk concentration, the accuracy of Ollr va luat ion mode ls and our cr itical accounting estimates and the 
adequacy of our a llowances for loan losses. To the ex tent our assessments, assumptions or estimates prove 
inaccu rate or are not pred ict ive of actual results, we could incur higher than antic ipated losses. T he 
successful management of cred it , market and operat ional ri sk is an important cons ideration in managing 
our liquidity risk because it afrects the evaluation of our credit ratings by rating agencies. Rating agencies 
may reduce o r indicate their intention to reduce the ratings at any time. There can be no assurance that we 
will not experience any downgrade in our debt ratings in future. The rating agencies can also decide to 
withdraw their ratings altogether, which may have the same effect as a reduction in our ratings. Any 
reduction in our ratings (or withdrawal of ratings) may increase our borrowing costs, limit Oll r access to 
capita l markets and adversely affect our ab ility to engage in business transactions, particularly longer term 
and derivat ives transactions, or retain our customers. This, in turn , could reduce our liqu idity and negatively 
impact our operating results and finan cial condition. Although we believe that we have adequate ri sk 
management po licies and procedures in place, we may still be exposed to unidentified o r unant icipated 
ri sks, wh ich cou ld lead to material losses and an adverse effect on our business, prospects, result s of 
operations and fin anc ial condition. 

6. Unava ilability (?f jimllldlll: (II commerci(l/~v (Icceplflble lerms. or (II all. may {I(!Jlersely a//ecl ollr liquidity 
(Il1d ji lIallcilil cOllditiou. 

The liquidity and ongoing prolitabi lity of our business depend on our timely access to and the) cQSr ·~l'''~!·'''ll. 
associated with raising cap ital. Our borrowings primarily include secured and unsecured long tcrni~r9S~\"'-o 
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and unsecured term loans obtained from various domestic and multilateral and bilateral institutions. We 
canno t assure you that we would be able to borrow fund s at co mmercially acceptable terms, o r at ~1I , in the 
future . Further, in case Ga l does not guarantee our borrowings or in case credit rating of debt instruments 
issued by us is downgraded for any reason, in the future, in vestorsllenders may not be willing to invest in 
our debt instruments at commercially acceptable interest rates, o r at all. Thus, in order to hOllour our lending 
commitments, we may be required to avail loans at high costs, which may in tum atfect our spread on loans 
and our finan cial condition. Further, due to our nature and tenure of the loans, it may not be poss ible for us 
to pre-pay the existing loans by incurring additional indebtedness, without payment of penal ty and interest. 
Further, increase in debt would lead to leverag ing the balance sheet thereby exerting pressure on the 
finan cial covenants that we are required to maintain under our various loan agreements. In such an event , 
we canllot assure you that we would continue to be in compliance with loan agreements' conditions, in 
future. Any future default under a loan agreement will furth er affect the availability of funding for the 
Company. Unavailability of borrowings at commercially acceptable tenn s, or at all , may adversely a ffect 
our capacity to lend in the future and hence wou Id have an adverse effect on our business, prospects, result s 
of operations and tinancial condition. 

7. Concentration of our expOSllre to certain sector.,·, areas and borrowers, may adl'crsely affect our bU!j·illcss. 
pro.\jlects, results of operatiolls ami jiJlaucilll condition. 

As on March 3 1, 202 1, our largest sector-wise exposures were in the power, road, airpo rt and urban 
infrastructure sectors, which in the aggregate constituted 97.88% of our gross amount sanctioned under 
direct lending. Any negative trends or adverse developments in the power or transportation sectors, 
particularly those that may affect our large borrowers, could adversely affect the income generating 
capacity of our borrowers. Credit losses on our significant g roup and single bo rrower exposures could 
adverse ly affect our business, prospects,. results of operations and finan cial condition. As a major ity of our 
income is in the form of interest income recei ved from our borrowers, any default by our large bo rrowers 
in these sectors may have an adverse effect on our liquidity position and result s of operation. Any adverse 
change in the po licy relating to infrastructure sector by the governments in any o r all of these states, may 
adversely affect implementation of projects by our borrowers, which may have an impact on their interest 
pay ing capac ity , thus adversely affectin g business, prospects, result s o f operations and fin anc ial condition. 
As the average maturity o rloans prov ided by us under direct lending is 10 years or mort:, for the foreseeable 
future, we expect to continue to have a significant concentration of assets in these sectors and to certain 
borrowers. Materiali zation o f any of the ri sks mentioned above may adversely impact our income 
generation capacity and net interest margins and thus have an adverse effect on our business, prospects, 
result s of operations and finan cial condition. 

8. Our Company i.'i a holding company ami our company 's bu~·i"e.,·.\· operation') are also conducted through 
Ollr wholly owned Subsidiarie.'i ami tile performance oJ our Sub.,·idiaries may lIdverse(J' affecI our result!)" 
%peration.f. 

We are a ho lding company, and our business operations are also conducted thro ugh our who ll y owned 
Subsidiaries, prim aril y India Infrastructure Finance Company (UK) Limited, II FCL Projects Ltd and IIFCL 
Asset Management Company Ltd (IAMCL was granted the appro\'al to aCf as the AMC o./ fhe /\IFfor (he 
IDF). The financ ial condition and results of operations of our Company on consolidated bas is are thus 
dependent upon the performance of our Subsidiaries. In case, loans obtained by these Subsidiari es conta in 
restrictions on the payment of dividends, including, among others, financial covenants being met and 
certain debt service accounts being adequately funded prior to the declaration or pay ment of div idends by 
these Subsidiaries. Further, in the event of a bankruptcy, liquidation or re -organization of a Subs idiary, our 
Company ' s claim in the assets of such Subsidiary as a shareho lder remains subordinated to the claims of 
lenders and other creditors of such Subsidiary. 

The Company may be required to comply with certain regulatory requirements as may be prescribed by 
SEBI , RBI or any other authority. from time to time in relation to the said Subsidiaries. If the Company is 
required to comply with any new o r additional regulations or guidelines by RBI or SE BI , the Company 
may need to reorganize or restructure its acti vities, procure and obtain more capital and/or incur additional 
costs to ensure compliance with such regulations. 

9. III addition to our Rupee borrowings lIml jimlllcilli ac/n'llles, we currelltly Irave foreign currell(.Y 
borrowillgs as weI/lis fillancing lIctivitie.\·; which are likely to cOlltiuue or increase i" the future, "if!.~ 

will e:cpose liS to flu ctuatioJls ill foreign e.r:change rates, which could ad)!er.'ie()1 affect our " 'Jf1"~ial· '~;·:", 
/cf ry--" 
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cOlldilio". 

As on March 3 1, 2021, the Company had foreign currency borrowings of Rs. 1,13,580.64 lakh, on an 
unconsolidated basis. We may seek to obtain additional foreign currency borrowings in the future. We are 
therefore alTected by adverse movements in foreign exchange rates. While we seek to hedge foreign 
currency exposures, there can be no assurance that our hedg ing policies and mcchanisms will remain 
effective or thai we wi ll enter into effective hcdging with respect to any new foreign currency borrowings. 
To the extcnt wc increase our foreign currency borrowing in the future, we may be further exposed to 
flu ctuations in foreign currency rates. Volatility in fo reign exchange rates could adversely affect o llr 
business, prospects, results of operations and financial condition. Further, adverse movement of foreign 
exchange rates may also affect our borrowers negatively, which may in tum adversely affect the quality of 
our exposure to these borrowers. 

10. A high le,'el of illdebletllles.'i could ati,'ersely affecl ollr abili()! 10 rcacl 10 £:Iumges ill Ollr bllsiness 
em!irollmelll which will illlllrll uffecl our prospecl.'i tlml reSIIII.\· of operulion.\·. 

As al March 3 1. 2021 , our unconsolidated indebtedness aggregated to Rs. 3,46,20,98.15 I"kh. A significant 
portion of our funding is obtained through credit facilities and loans provided by banks. financ ial 
institutions and bilateral and multilateral institutions. A high level of indebtedness could: 

• in the event oll r cash fl ows do not increase in the same proportions, require us to dedicate a 
substantial po rtion of our cash fl ows from operations to payments ill respect of our indebtedness, 
thereby reducing the availability of cash flow 10 fund our working capi tal requirements, capital 
expenditures and other general corporate expenditures; 

• increase our vulnerability to adverse general economic and industry conditions; 
• limit our fle xibility in planning for, or reacting to, competition and/or changes in our business or 

industry; 
• limit our ability to borrow additional funds; and 
• place us at competitive disadvantage relative to competitors that have less debt or greater financial 

resources. 

Debt agreements entered into by us, at present o r in future, may contain restrictive covenants including 
maintaining certa in financial ratios. These restrictions may impede the growth of our business. Any 
inab ility to comply with the provisions of ou r debt agreements and any consequent action taken by our 
lenders may adversely affect our business, prospects, results of operations and financial condition. 

II. If we tire ullable to 1I11lllage our growlh effeclivel)I, our busilless, pro.'ipecl.'i, re.mlls of operatiolls amI 
financial condilion cOlild be ad,'er.\·ely affecled. 

12. 

Our business has grown since we began operat ions in 2006. Our Company has managed to grow loan 
portfo lio by 9% (nine percent) in FY 2020-2 1 to t36.689 Crore as compared to FY 2019-20. We seck to 
continue to grow our bus iness rapidly, which could place significant demands on our opcmtional , cred it, 
financial and other internal ri sk controls. Rapid growth could expose liS to a wide range of inc rca sed ri sks, 
including business ri sks, such as the possibility that a number of our loans may become impaired faster 
than anticipated, as well as operational ri sks which includes fraud risks and regulatory and legal risks. O ur 
growth may also exert pressure on our capital adequacy, making management of asset quality increasingly 
important. Our growth also increases the challenges involved in preserving and improv ing our internal 
administrative, techno logica l and physica l infrastructure. Addressing the challenges arising from our 
growth would put significant demands on our management and other resources . 

In addition, as part of our growth strategy, we seek to identify and implement new business ventures and 
expand into !lew business segments. For instance, the Credit Enhancement Scheme was launched by IIFCL 
in the year 20 12, with the objective of enabl ing infrastructure projects to raise long term funds from 
alternative resources like capital debt markets. To date. IIFCL has sanctioned.guarantees tota ling over Rs. 
2,400 Crorc for bond issuances exceeding Rs. 9,000 Croreby more than 20 infrastructure projects. This 
includes credit enhancement sanc tion of Rs 180.70 Crore for bond issuance of Rs 700.00 Crores 
during May-21 (i.e. FY22 ). 
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All the diredOI'S qfoul' Company are appointed by Ihe president of India as per Ihe Articles a/AssOCiation 
ofollr Company, As 0 1/ the date of this Disclosure Document, our Company's Board comprises ~l 7 (\'I!w!n) 
Direclors. S ince appointment ~l direclors is undertaken by the Gal. and is beyond the conlro/ of our 
Company. we are /1 0 1 in compliance lI'ilh Section 177(1), 178(1), and 135(1) (?lColllpanies Act. 2013, for 
non-appointment of Independent Directors Oil the Board of Ollr Company by thl! Administrative Alinislly. 

The Company had IsslIed /)'hare Certt/icates of 529. 76 crore equity shares fo the President of lndia and 
had/ailed /0 comply with the provisions /lnder Seclion 56(-1) ~lthe Act, due to reasons beyond control ql 
the Company. II is to be nOled that an applicationfor adjudication and pc(Yment qlstamp duty on allolment 
C!f 529. 76 crore Equity Shares ql Rs.I O/~ was made to the President of India on 30,h Alarch 2020 .. ~~(ter 
repealed reminders, challan was generated by the office of the Collector c!f"Slamps requiring Issuer to 
remit stamp dilly towards allotment o/shares. Subsequent to payment a/stamp duty QOke C!llhe Colleclor 
C!lStamps issued e-slamp certificate dated 12"1 April 202 1 cerl~ljlilJg payment of stamp duty. 711ereq!ier, 
Company vide leller dated 22nd April 2021 slIhmilled the Original Equity share cert{jicafefor 529. 76 erare 
eq llity shares Us. to - each. duly executed, injcl\'olll' C!lGovernment C!f India to Ihe Deparlmenl qf F'il1cmcial 
Services (1)1-"'5'), "'inisl,:v of Finance. 

/Jlle to the qj()resaid (:un/raven/ions whether intentional or othel1vise. the Company might .lace variolls 
penalties./ine.\'Fom Ihe l'elel'Qll!n:g ulatOl:\' all/hortty, 

13. 'Ve may /ai/to obtaill ('erttlill regulatory approl'll/.'i ill tite ordillary cour.\·e of our busi"e.\·s ill a lime()1 
mllllller or at all. or to compl)' witit tit e terms alltl cOllditio"s of our existing re/.:l1/atory ((pprol'lll.'i aud 
licence.'i. witicit may /ull'e a nUlteria/adl'erse effect Oil tit e cOlltilluity 0/ our busi"e.'i.'i aud may impel/e our 
effecth'e operatiolls ill lit e fillure. 

We usually requ ire certain reg ulatory approvals. s<lm: tions, licences, registrations and permiss io ns fo r 
operat ing our businesses, We may not receive or be able to renew such approva ls in the time frames 
antic ipated by us or at all , which co uld adversely affect our business, If we do not receive, renew or maintain 
such regulalory approvals required to operate Ollr business, lhe same may have a materia l adverse efTecl on 
the continuity of our business and may impede o ur eflect ive operations in the future. Add itionally. any 
historical or future failure to comply with the tcnllS and cond itions of our existing regulatory or statutory 
approva ls may cause us to lose o r become unable to re new such approvals. 

We are subject to periodic inspection by the RBI under Section 45N o rthe RBI Act, pursuant to whi ch the 
RBI inspects our books of accounts and o ther records for the purpose of ve ri fying the correctness or 
completeness of any statement, informat io n or particulars furni shed to the RBI . RBI. has made an 
inspection and submitted its report under Reference No DOS.NO No.5 1/05-09-269/2021-2022 dated 05 '" 
April 2021 with refe rence to some supervisory concerns for immediate attention of the Board. We have 
respo nded to all the observations o f RBI and as o n date, no penalties have been levied by RBI. 

We cannot assure you that RBI will not find any deficiencies in future inspections, or that RBI will not 
make s imilar or other observations in the future. Imposit ion of any penalty o r adverse findings by RB I 
during the ongoing or any future inspectio ns may have an adverse effect o n our business, results of 
o perations, finan cial condition and reputation, 

14. rYe are in l'(Jlved ill a Ilumber of /egal proceedings tllal. if determined agaillst us, c()u/dlllb'en'e/y impact 
our bWiilless alltl fi"anci(ll condilioll. 

O ur Company is a party to various legal proceedings. These legal proceedings are pending at diffe rent 
levels o f adjudication before various courts, tribunals, statutory and regulatory authorit ies! other j udicia l 
authorities, and if determined against our Company, cou ld have an adverse impact on the business, fin ancia l 
cond ition and results of operatio ns o f o ur Company. No assurances can be g iven as to whether these legal 
proceedings will be dec ided in o ur favour o r have no adverse outcome, no r ean any assurance be given that 
no further liability will arise out of these claims. 

15. Accollllisfor tile IIalf year eliding September 30. 202 J for Ollr Company ha\le beell .mbjectlo limited relliL~ 

by .'itallitory alldilors. amI IIUI l e II0 t been alldited. Audited performallce lIluy be malerially differellt from 
lite presellt resulls. 
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The latest audited financial statement included in this Disclosure Document are more than nine months o ld. 
In respect of remaining stub period, we have included limited review financial statements till September 
30, 202 1, which are compliant with the SEBI Listing Regu lations. Limited review financials included in 
this Disclosure Document have not been subject to aud it. The actual audited perfonnance may be materially 
different from the limited review results. Therefore, the financials included in this Disclosure Documcnt 
may not present the accurate picture of the present financial status of the Company. 

16. Frmul Loall AccolIlll.\': 

The Company had in its Annual Report for the Financial Year 2020-2 1, disclosed 7 Fraud Loan Asscts for 
which the Company had proceeded under various recovery mechanisms as set out in Section 8. 10 of this 
Private Placement Offer Letter. No assurances can be given as to whether these Fraud Loan Accounts will 
be ab le to repay their respective debts to the Company, nor can any assurance be given lhat Company will 
not have further such Fmud Loan Accounts. 

17. The iu/rm;lrllclure jiJl(IIIc:iJlJ: il1llll.'Ilry is becollling increasingly compelith1e alltl ollr growlh will c/epend 
Oil ollr llbilily 10 compete e/fectiJ1e(r. Ifwe are tillable 10 compete e//ecthely, illllll)l IW IIl! (III luh'erse ef/ecl 
011 (J llr busille.'Is, pro.\pect.'t, results %peralions lIlUl jillllllc:ial COlic/ilion.\". 

Competition in our industry depends on, among other things, the ongoing evo lution of Go I policies relating 
to the industry. the entry of new participants into the industry and the extent to which there is consolidation 
among banks, financial institutions and NBFCs in India. Our ability to compete effectively depends on ollr 
I iability to maintain a low effective cost o f fund s. With the growth of our business, we are increasing ly 
reliant on funding from the debt markets and commerc ial bo rrowings. If we arc unable to <1ccess fund s <1t 
an cfTeclive cost that is comparable to or lower than our competitors, we may no t be ab le to a fte r 
competitive interest rates for our infrastructure loans. Thi s is a s ignificant ch~lllell ge fo r us, as there are 
li mits to the extent to which higher costs o f funds can be passed on to borrowers, thus potentially affecting 
our net interest margin. 

Our competitors may have greater fin ancing resources than those available to us, greater technical and other 
resources and greater experience, and may also compete with us for management and other human 
resources. In the event we are unable to effectively compete with our competitors, we may not be able to 
mainlain o r grow Ollr bus iness. This would have an ndvcrse impact 011 our business, prospects, result s of 
operations and financia l condition. 

18. The ill!rwflruclure det'e/opmeul induslry ill Illt/ia is slill al a re/aliJ1ely ellr(I' l'tllge 0/ t/epelopmellt lIlItl is 
Iillke(l It) Ihe cOlltilllled growlh o/Ihe IlIdia" economy. If the ill/r(l.'ItruClllre industry does /wl det'elop lll" 
(JIlticipaled. ollr bll.'lilles.~, prospecl.'I, resul l.\' %perllliolls lIlIlI fiuancial cOlldition cOllld be lIdl'er.'Iely 
affected. 

The infrastructure sector in India is still at a relatively early stage of deve lopment and is linked 10 the 
continued g rowth o rthe Indian economy and stable regulatory reg imes. Many specific factors within each 
sec to r al so influence the success of the projects within those sectors, including changes in po licies, 
regulato ry fram eworks and market structures. Any sudden and adverse change ill the polic ies relating to 
secto rs, in which we seek to invest. may leave us with unutil ized capita l and interest and debt obligations 
to fulfil. Further. s ince infrastructure services in India have historically been provided by the central and 
state governments witho ul charge o r at a low charge to consumers, the growth of the infrastructure sector 
will be affected by consumers ' income levels and the extent to which they would be willing to payor can 
be induced to pay for illfraslructure services. This would depend, 10 a large extent , on the quality o f services 
provided to consumers. If the quality of infrastructure serv ices provided to consumers, over which we have 
no control , are not as des ired, income from infrastructure services would decline. This would IC;'ld to a 
decrease in demand fo r infrastructure financing, which in turn cou ld adversely affect our bus iness and 
operations. Moreover, any disagreements or disputes between the parties involved in implementation of 
the projects, or delays in project schedule as a result o f non-perfonnance of obligations by any o f the parties 
invo lved, or delay in receipt o f govemment approvals, may temporarily or permanently impact the ability 
of Ollr borrowcrs 10 pay interest o r principal amounts bo rrowed, which cou ld have a n adverse effect on our 
business, prospects. results o f opcralions and financial condition. If the central and state governments ' 
initiatives and regulat ions in the infrastructure industry do not proceed in the desired direction, or if there 
is any dOwn lUnl in the macroeconomic environment in India or in specifi c=-secto . ollr business, prospects, 
results o f operations and financial condition could be adversely affecte~1.t~~i:~t'tc: , ... .,..~f''" V 
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19. Tile projectsfor wllicll we Ilu)le prm'ided. or mlly ill tll eflltllre prm'ide.fimmcillg may be delayed. modified 
or clIllcelled, whicll would ad)'ersely affect tile ability of our borrowers to repay tlleir loatu'. 

Factors beyond Ollr cont ro l or the control o f our borrowers may postpone a project or cause its cancellation. 
Such factors could include delays or failures to obtain necessary environmental and other permits and 
approvals, rights-of- way, labour disputes, and other types of difficulties or obstructions. Any delay, failure 
or execution difficulty with respect to proj ects for wh ich we provide fin ancing could materially affect the 
ab ility of the borrowers to repay their loans, which would have an adverse e ffect on our bus iness, prospects, 
results of operat ions and financial condition, 

20. A major fraud by tllird parties or Ollr own employees or lap.\'es ill Ollr cOlltrol ,\Tstems could 1IlI)lerse(I' 
impact ollr bluilless. prospects, result ... of operatioll ... (wd fimm cial cOllllition. 

We are vulnerab le to ri sk ar ising from the fa ilure of third parties, such as borrowers implementing projects 
and our other contractors. or our own employees to adhere to approved procedures and system contro ls, 
including accouming and data protection procedures. However, we implement certain policies and 
procedures to minimi ze ri sks associated with internal contro ls and ri sk management, including constitution 
of committees of our Board and divisions within the Company for such purpose, as we ll as whistle blower 
polic ies, periodic internal and external audits. Failure to prevent o r mit igate fraud or breaches in security 
may adverse ly affect our reputation, business, prospects, results of operations and fin ancia l condition. 

21. Ollr Jucce~j." llepembi on uur managemellt team aflll ... killed per.'iollllellllul Ollr ability to attract alld retain 
,fllCll persons. 

Our future performance will be affected by the continued service of our management team and our ability 
to attract and reta in skilled personnel. We also face a continuing challenge to recruit and retain a sufficient 
number of suitably skilled personnel , knowledgeable in sectors to which we lend . There is significan t 
competition in India for such personnel , and it may be difficult to attract, adequate ly com pensate and retain 
the personnel we need in the futu re. We do not maintain key man insurance. Inabi li ty to att rac t and retain 
appropriate manageria l personnel, or the loss o f key personnel could adversely affect our business, 
prospects, resu lts of operations and financi al condition. . 

21. All til e propertie ... 1i ... e,1 by til e Compall)' are Oil lease alld/or Wi .'ilwred office .\pace. A"y terminatiolt of tile 
lease(.\") or tile otller relemllt agreements ill cOllnectioll willi sllcll propertie,\' or (Jllr failure to renew tile 
slime ill a f,~"ollrable. timely mallller, or at all. could adl'ef.'iiely affed Ollr lIcth'ities. 

Currently, none of the properties used by the Company for the purposes of our business acti vities, including 
the premises where the Regi stered Office and Corporate Office is located, is owned by us and are provided 
to the Company on long tefm lease. Tcnnination of the leases orour failure to renew the same on favourab le 
cond itions, in a timely manner, or at all , could require us to vacate such premises at short notice, could 
adversely affect our operations, fin ancial condition and profitability , 

23. Our pro)!i.'Iiollillg Ilorm.'! may not be illdiC:lIti)'e of tile expected quality of our lou" porI/olio. accordingly. 
illtlre e)'ellt a sigllijicalll portio" of our expo.mre were to materialize or gelleral ec:onomic: conditions were 
to deteriorate, our results of opeNltiom' ami ollr jimw c:ial comlition would be cuil'ersely 'if/ected. 

We adhere to provis ioning req ui rements re lated to our loan assets pursuant to app licable RBI Gu idelines, 
as are relevant to us and OUf various Subsidiaries. I f our provisioning requirements are insumcient to cover 
our ex isting or future levels of nonperforming loans or if future regulation requires us to increase our 
provis ions, our ab ility to raise add itional capital a nd debt fu nds as well as our results of operations and 
finan c ial condit ion could be adversely affected. 

24. We may fllce asset-liability misI1Ultclles wllicll could affect our liquidity. alld wllich maya ... a consequence 
IIUl'e lImaterial and adverse effect 0 11 our bw~i"ess, fi"allcial performaJlce alld results of operations. 

We may face potential liquidity ri sks due to mismatches in our funding requirements and the financ ing we 
provide to elig ible borrowers. Our funding req uircmcnts are primarily met th rough a combination of equity 
investments by Gol, issuance of secured and unsecured non-convert ible debentures and unsecured long 
term loans ava iled from domestic as well as multilateral and bilateral institutions. While our domestic 
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borrowings are usually on fi xed interest rate basis and the finan cing we offer is o flong-tenll nature, in the 
future, if we arc unable to effectively manage our funding requirements and the financing we provide 
(which may be aggravated if our borrowers pre-pay or are unable to repay any of the fin ancing fac ilities 
we grant to them or if we are unable to obtain additional credit facilities in a timely and cost effective 
manner, or at all), we may have mismatches in our assets and liabilities, which in tum may adversely affect 
our liquidity, finan cial perfomlance and results of operations. 

25, Our statut()ry auditorJ "alle expre.\'.\'ed certain opini()IIs in their ClUdit report Oil Ollr finaucial .\'falemelltl' 
ill the pCl.'it alld (my qualijicatioll.\· ill the auditor's report ill thefllture may impact Our results of operations. 
Ollr statlltory 1II1lIitor.'i 11lI1'e made remark~' ill their audit report witlr respect to certaill mailers for the 
Fillallc:illl Year 2020-21. For more illformation, refer to "Anlle.,(llre VI". Fllrther CAG Iras also made 
certain comments 011 the filUlIlcial statcments ill the past which may impact Ollr operatiolls. For m()re 
in/ormatioll, refer 10 "Annexure VI". 

26. lYe are require(/to comply with certai" .'ipec~fic cOllditiOlU' pre,'i('ribed by the Gmlernment of InC/ia ("G(}l'~ 
ill relatioll to our husille.'iJ. If we /ilil t() COI1lP~11 with tlre.\'e .\pecijic cOIulitiom; or if we or Ollr clientl' are 
require,1 to comfJ~V with lI ew or adc/itional regulation,'I or gllidelillel' requiring reorgclllisillJJ or 
re.'Itructlirillg, there mlly he (Ill lIc/lIer.'Ie effect 011 ()lIr bllsilleu, prOl'pect.'i, re.mlt.'i of operatiolls lInc/ 
filUlIIcilll conditioll. 

We are a 'Government Company' under Section 2(45 ) of the Companies Act, 201 3. wholly owned by Gol, 
Our business and our sector depend, directly and indirectly, on the policies and support of Go I in many 
significant ways, including with respect to the cost of our capital , the financial strength of our borrowers, 
the management and growth of our business and our sector. Like any other public sector undertaking, Go l 
can influence key decisions about the Company, including with respect to the appointmcnt and rcmoval of 
members of our Board . We are required to follow the public policy directives of Go I by concentrating our 
finan cing on specific projects or sectors in the public interest. 

We were set up by the Ministry of Finance ("MoF"), under the Scheme for Financing Viable Infrastructure 
Projects th rough a Special Purpose Vehicle called the India Infrastructure Finance Company Limited 
("SI FT." ), and are required to comply with the conditions provided under SIFTI , for the purposes of raising 
funds and providing long-term financing for infrastructure projects, In terms of SI FTI , the Company can 
borrow fund s for lending purposes only in consultation with the Department of Financial Serviccs. MoF, 
Ga l. To the extent of any mismatch between the raising of fund s and their disbursemcnt, surplus fund s, 
under SIFTI , would bc invested in marketable Govemmcnt securities. 
Our borrowers and the Indian infrastructure sector are also significantly impactcd by Go l policies and 
support in a variety of ways. In particular, Gal has in the past made sustained increases to budgetary 
allocations for the infrastructure sector and developed a policy to encourage greater private sector 
participation th rough public-private partnership (':PPP") projects, Since government entities are 
responsibl e for awarding concessions and maintenance contrac ts and are parties to the development and 
operation of infrastructure projects, any withdrawal of support or adverse changcs in thcir policies may 
lead to ollr finan cing agreements being restructured or renegotiated and CO li Id <1dversely afTect our business, 
prospects, results of operat ions and financial condition. 

27. lYe are required to comp(r wilh cerlailll'pecijic couditions prescribed by RBI ill relatioll to NBFC-I Fes. 
If JIIe fail to COlIJp(J' with these specific cOllditiolls or are required to comply witlr new or additional legal 
requiremellts. it may '''H'e (IU (Id,'er,'Ic effect Oil ollr blUilles,\', prospects. result,,! %peratioll.'I llI"ljilllwcial 
cOllditioll. 

RBI has, through a notifi cation dated February 12,20 I 0, added ' infrastructure finance companies' to the 
categories o f non-banking finance company C'NBFC-IFC") amending the Non·Banking Financial (Non­
Deposit Accepting or Holding) Companies Prudential Norms (Reserve Bank) Direction, 2007 (" NBFC 
Prudential Norms"). The Company vide letter dated 21 $I November 2014 submitted road map to RBI giving 
specific timelines for complying with various elements of RBI Regulations for NBFC-IFe. Further, with 
effect from April 1, 201 6, our Company is required to follow the applicable provisions orRBI prudential 
norms for "Systemically Important Non-Banking Financial (Non-Deposit Ac.cepling or Holding) 
CompaniesH

, as not ified from lime to time. 
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28. ~Ve mll)'. in the flltllre be required tn comp~r with certain specific conditiOlls presl'ribed by SEBI or RBI 
ill relation to the selling lip of tlu! I DF-Al F. If we fail to comply with these cOllditions or are required to 
comp~l' with new or additional legal requirements, it may halle lIll lldl'erse effect 011 Ollr busine, ...... 
prospects, results of operations and financial condition. 

29. We halle certain contingent liabilities and commitments which. if, and to the extent, crystallized could 
Ulll'ersely affect oilr financial condition. 

As at March 31, 202 1, the Company had contingent liability of Rs. 44,622.4llakh and out of this 
outstanding commitment of Rs. 14, 185.32 lakh on account of letters of comfort issued by the Company to 
banks for the issuance of lette rs of credit to respective borrowers within ternl loans sanctioned and an 
amount of Rs. 28,069.40 lakh for guarantee under credit enhancement sc heme. If contingent liabilities 
materia li ze fully or to a sign ificant degree , in the future, and our asse ts and cash flows do not increase 
proportionate ly, our financial condition could be adversely affected . For more information, see "Section 
X-Contingent Liabilities". 

30. Our business may be lIdl'erse~v affected by /llfure reguilltory clllmge.\·. 

We are subject to the corporate, taxation and other laws in effect in India which require continued 
monitoring and compliances. The introduct ion of additional government control or newly implemented 
laws and regulations including, among other things, in relation to provision ing fo r NPAs. recoveries, capita l 
adequacy requirements, exposure norm s, etc. , depending on the nature and ex tent thereof and our ab ility to 
make corresponding adj ustments, may result in a material adverse etTect on our business, results of 
operat ions and financial condition and our future expansion plans in India. In particular, dec isions taken by 
regulators concerning economic policies or goals that arc incons isten t with our interests, cou ld adverse ly 
a ffect our results of operat ions. While we wi ll take adequate measures, we cannot assure yo u that we wi ll 
be ab le to timely adapt to new laws, regulat ions or poli cies that may come into effect from time to time 
wi th respect to the financing of in frastructure projects specifically and regulatory regime in general. These 
laws and regulations and the way in which they arc implemented and enforced may change from time to 
time and there can be no assurance that future legislati ve or regulatory changes will not have an adverse 
effect on our business, result s of operations and financial condition. 

RISk: RELATING TO INFRASTRUCTU RE INDUSTRY 

I. £collomy related risks: 

The Company's operations are s igniti cantly affec ted by factors intluencing the Indian economy and the 
g lobal economy in general. Any slowdown in economic growth in India cou ld adverse ly affect the 
Company, including its ab ili ty to grow its loan portfo lio, the quali ty of its assets, and its abi lity to 
im plement the Company's st rategy, Any slowdown in the growth o r negative growth of the infrastructure 
sec tor could adversely impact the Company's performance, Any such slowdown could adverse ly affect 
the Company's business, prospects, result s of operations and financial condition, The Indian market and 
the Ind ian economy are influenced by economic and market cond itions in other countries. Although 
econom ic conditions are differen t in each country, investors' reactions to developments in one cOLIn try 
can have adverse effects on the economy as a whole, in other countries, inc luding India. A loss of investor 
confidence in the financial systems of other emerging markets may cause vo latility in Indian fin ancial 
markets and indirectly, in the Indian economy in genera l. Any wor ldw ide fin ancial instability could also 
have a negati ve impact on the Indian economy. including the movement of exchange rates and interest 
rates in India. Terrorist attacks and other acts of violen ce or war may negat ive ly affect the Indian markets 
and may a lso adverse ly affect the worldwide fin anc ial markets. 

2. Political changes ('(til result ill disruption of project operation and cash flow.\'. 

Change in government policies may have an adverse impact on the revenue stream of the Infrastructure 
Projects. Political risks! factors that must be taken into account include but are not limited to: 

• Stability of the government (central, state as we ll as local government) 
• Political willingness demonstrated by the government at various leve ls towards infrastructure and 

its commercialization 

• 
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dependence or the project profitability on the regulations. 

Political risk also e manates from events/developments that cannot be reasonably pred icted s llch as 
expropriation/confiscation of the project assets, risks of civil di sturbances, riots, etc. Investors must also 
consider the likelihood and impac t of any politica l change on the project/its sponsors/strategic investors 
while making the investments. 

3. Change,'i illtaxatioll o[ iufra.\'tructllre project!J' C.'{1Il impact the ca.'ih flows aMi/able for debt sef)licillK of 
the CompallY. 

Any significant change in the tax regime may result in increased burden of taxation on Infrastructure 
Projects which are typically exposed to various taxes such as taxes on current and expected income, assets 
or property, operational, stamp. mortgage, withholding and other revenue and fin anc ing- related taxes. Tax 
policies have a direct impact on the cash pool avai lab le for debt servicing and are a criti ca l factor while 
structuring the finan c ing fo r Infrastructu re Projects. 

4. Mllrket Ri.\'k ClIlI m/l'er.'ie(JI impact the project rel'elllle.'i alltl em-tl lll'flilllble for tlebt- serl'icillg [or tile 
Company. 

There may be a change in the market conditions assumed while structuring the financing for an 
Infrastructure Project. Non-fulfilment of demand projections or more than anticipated competition are few 
examples of market ri sk. Different Infrastructure Projects have vary ing degrees of market ri sks as fcw 
projects may have monopolistic or o ligopolistic markets or committed ofT-take arrangemen ts. Owing to 
high capital intens ity, the magnitude of the impact of adverse movements in market fac tors can be large for 
Infrastructure Projects. 

RISK ASSOCIATED WITU INFRASTRUCTURE DEBT INSTRUMENTS: 

An issuer of a fixed income security may be unable to make timely principal and interest payments on the 
security. There may be downward va luation of investments on account of movement in interest rates. There 
may be a low volume in the secondary market o f the inves tments held by the Company . Any returns 
generaled on underlyi ng assets (such as periodic interest paymentsfschedu led repayment) may be dep loyed 
at a y ield lower than the yie ld on exist ing asscts. 

RISKS RELATING TO INVESTMENT IN THE DEBENTURES 

I. Tllere is no guaralltee that the Debelltllres iUlIed pursllantto tllis Issue will be listetl 011 the BSE am/lor 
NS£ ill a timely mallller. or at all. 

In accordmlcc with Indian law and practice, permissions for li sting and trading o rthe Debentures issued 
pursuant to this Issue w ill not be granted until after the Debentures have been issued and allotted. Approval 
for li sting and tradi ng wi ll require a ll relevant documents authorizing the issu ing of Debentures to be 
submitted. There could be a failure or delay in li st ing the Debentures on the BSE and NSE. 

2. Th ere has been OIl(V limitetl tTlltlillg ill tlte Debelltllres alld it may not be ami/able Oil tI .'illstailled bU,\'is 
illtheftltllre. (lilt! til e price of the Debellttlre.{ may be ,'olati/e. 

The Company intends to li st the Debentures on the WDM segment of the BSE and NSE. The Company 
cannot provide any guarantee that the Debentures will be frequently tmded on the Stock Exchange(s) and 
that there would be any market for the Debcntu re(s). It is not poss ible to predict if and to wha t extent a 
secondary market may develop in these debentures o r at what price the debentures will trade in the 
secondary market or whether such market will be liquid o r illiquid . The fact that the debentures may be so 
listed or quoted o r admitted to trading does not necessarily Icad to greater liquid ity. The morc limited the 
secondary market is, the more difficult it may be for ho lders of the Debentures to real ize va lue for the 
Debentures prior to settlement of the Debentures. 

3. YOIl may 1I0t be able to reem'er. Oil a t;me(JI btlsi.'i or tit all. the filII vallie of the ollt,'iumt/illg {lIIumllt,Ii 
(lilt/lor tlte illtere,'it aecruet! ,hereoll ill cmlllec.'tion witlt the Debelltllre.'i, 
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time to time in connection therewith would be subject to various factors, including, inter-alia the financial 
condition, profitability and the general economic condi tions in India and in the g lobal financial markets. 
The company cannot assure you that it wou ld be ab le to repay the princ ip&1 amount outstanding from time 
to time on the Debentures and/or the interest acc rued thereon in a timely manner, o r at all. 

4. Changes ill illterest rates ma)' affect the price!J' (if the Debentures. 

All securities where a fixed rate of interest is offered, such as the Debentures, arc subject to price risk. The 
price of such securities will vary inversely with changes in preva iling interest rates, i.e. when interest rates 
rise, prices of fi xed income securities fall and when interest rates drop, the prices increase. The extent o f 
fall or ri se in the prices is a function of the ex isting coupon , days to maturity and the increase or decrease 
in the level of prevailing interest rates. Increased rates of interest, which frequently accompany inflation 
and/o r a growing economy, are likely to have a negative etfect on the price of the Debentures. 

5. AllY downgrading ill the credit ratillg 0/ the Debelltures may affect the )'aille of Debenture.'! aud tfIlIs 
ollr ability to rllisefurtller debts. 

The Debentures proposed to be issued under this Issue have been rated UIND AAA/Stable" by India Rating 
vide its letter dated February 24,2022, and " II C RAI AAA (STABLE)" by /CiIA Limited vide its letter 
dated February 25,2022. The Company cannot guarantee that these credit ratings will not be downgraded 
by the rating agencies in future . The ratings provided by these Credit Rating Agenc ies may be suspended, 
withdrawn or revised at any time. Any revision or downgrading in the above cred it rating may lower the 
va lue of the DcbCnlures and may also affect Company's ability to raise further debt. 

6. AllY I'o/atili(v ill the exchange rate may lead to a (Iec/ine iu!mlia's/oreigu exchange re!J'erl'es and may 
affect liquidity alld interest rates ill Ihe /Juliall ecouomy, wlIic/l may impllct the I.\·.mer. 

Capital inflows into India have remained ex tremely vo latile responding to concerns about the domestic 
macroeconomic landsc;'lpe and changes in the g lobal ri sk environment. A substantial increase in the im port 
bill , mainly on account of increase in crude oi l prices may lead to a signilicant widening or the trade deficit 
that in turn increase the size of the current account deficit from the budget estimates. This may lead to a 
reduction in the amount of liquidity in the domestic financial system and in turn , could flJrther impact 
domestic interest rates. 

7. No Debelltllre Redemption Reserve. 

No Debenture Redemption Reserve is being created lo r the present Issue. Creation of ORR is not required 
forthe proposed issue of Debentures as per Rule 18 (7)(b)(ii) of Companies (Share Capital and Debentures) 
Rules,2014. In absence of ORR investo r may find it difficult to recover their money. 

8. Pflymellls made Oil tlte Debelltures will be .'wbordinated to certain flu: alld other liabilities preferred by 
law. 

The Debentures will be subordinated to certain liabi lities preferred by law such as to claims of Gol on 
account of taxes, and certa in li abilities incurred in the o rdinary course of our transactions. In particular, in 
the event of bankruptcy, liquidation or wind ing-up, our assets will be ava ilab le to pay obligations on the 
Debentures only after a ll of those liabilities that rank senior to these Debentures have been paid. In the 
event o f bankruptcy, liquidation or winding-up, there may not be sufficient assets remaining, after pay ing 
amounts relating to these proceedings, to pay amOllnts due on the Debentllres. 

Further, there is no restriction on the amount of debt securities that we may issue that may rank above the 
Debentures. The issue of any such debt securities may reduce the amount recoverable by in vestors in the 
Debentures on our bankruptcy, winding-up o r liquidation. 

EXTE RNAL RISK FACTOR 

1. Business is subject to a sigllifiL'allt Ilumber O/Ia.'( regimes ami clulIIge!J' ill/egislotio" gOl'el'lIillg the rules 
implemellting tltem or til e regulator ell/orcillg them ill allY one 0/ tllO.'ie jurisclic:tiolls could Ilcgati)le(v 
ali(I Ul/llersely (if/eL·t Company'!J' results of operation.'i. 
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Company is subject to regulations by Indian governmental authorities. These lavis and regulations impose 
numerous requirements on us, including asset envi ronmental compliances. fo reign exchange. Any changes 
in the regulatory framework affecting could adversely affect the profitabi li ty of the Company or its futu re 
financial perfonnance by requiring a restructuring of its act ivities. increasing costs or othenvise. Any 
adverse change in certain statutory. regulatory. exposure and prudential nonns may limit the fl ex ibility of 
the Company's loans, investments and other products. 

2. CillillillreM, /erroris/llttuck,\' (fUll war would {~{re('/ our opera/iolls. 

Certain evcnts that are beyond our control , such as tcrrorist attacks and other acts of violence or war, may 
adversely affect worldwide financ ial markets and could potentially lead to a severe economic recess ion, 
which could adversely affect results of our operations and cash flows, and more generally, any of these 
events could lower confidence in India's economy. Any act of tension in the count ry leading to overall 
po li tica l and economic instability could have a materially adverse effec t on results of our operat ions, future 
performance and the trading price orthe Debentures. 

3. Operll/ioll.'i may be 1Illver:mly impacted by 1I11111ml calamities or ""favourahle climatic chtlnge.,·. 

An act of God, epidemic Stich as COVID 19, extremely adverse weather conditions or radioactive 
contami nat ion or ionizing rad iation, fire or explosion may adversely affect results of our operations. 
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I I r e I. 

SECTION X -A .. . - .- --

~
- ---- -- - ---~ -

1 TRUCTURE AND~ANCIAL POSITION
o 
OF ,THE IS~UE!l- .. 1',_ 

10.1. CAPITAL STRUCTURE 

10.1.1. The equ ity share capital of the Issuer, as on December 3 1. 202 1, is set forth below: 

10,00,000.00 

9,99,991.62 

Note: Since the present q[fel' comprises f?f issue q( non-col1ver/ible debt securities. it shall not qtli:c t Ihe paid­
lip equily share capital or share premiulI/ accOlml of the Company qfier Ihe offil'. 

10. 1.2. Changes in the C:lpital St ructure of Issuer since inception 

~e of Change Authorised Shllre.t ~ • Particulnrs . '';-
-, 

~M/EG~I) Capital as on date of 
change (Rs. in ('rore) " - - , .... 

Incorporation 1,000 
Authorised share capital of Rs. 1,000 crore divided into 

1,00.00,00,000 Equity Shares of Rs. I 0 each 

Authorised share capital increased from Rs. 1,000 crore divided 

November 30,2007 2,000 into 1,00,00,00,000 Equ ity Shares of Rs. I 0 each to Rs. 2,000 

crore divided into 2,00,00,00,000 Equity Shares of Rs. 10 each 

Authorised share capital increased from Rs. 2,000 crorc divided 

August 5, 2009 5.000 into 2,00,00,00,000 Equity Shares of Rs. 10 each to Rs. 5,000 

crore divided into 5,00,00,00,000 Equity Shares of Rs. 10 each 

Authorised share capital increased from Rs. 5.000 crore divided 
July 22,2016 6,000 into 5,00,00,00,000 Equity Shares of Rs. 10 each to Rs. 6,000 

crore divided into 6,00,00.00,000 Equity Shares ofRs. 10 each' 

Authorised share capital increased from Rs. 6 ,000 crorc 

January 17, 2020 10,000 
divided into 6,00,00,00,000 Equity Shares orRs. 10 each to Rs. 

10,000 crore divided into 10,00,00,00,000 Equ ity Shares of Rs. 

10 each 

, 

• MinislI)1 (~lCorporale .~tlairs (AlCA) vide order dated )II(V 21. 1016 com'eyed Order a/the Central GOl'crnmel1l 
for sane/ion Qflhe scheme Q(AmalgamGfiol1 (~llrrigClliol1 and WaleI' Resources Finance Cmpara/ion Ltd (lHRFC) 
with India h?/i'C/slrl/clllre Finance Company Limited (IIFCL) under section 39/ (2) read wilh ~·ection 39-1 of the 
Companies "/el. 1956 with e.ili!(:t./i·om April I. 2016. Pursuant (0 (he said scheme becoming effeClil'e, the A 1I1horised 
Share Capital QlIIFC L increased/i·om!?s. 5.1J{}() Crore (Rupees Fil:e 111OfI.mnd Crore) to Rs. 6,000 Crore (/?upees 
Six 71ww:anci ('/'Ores) due fo merger of authorised share capital of III "RFC (o/Rs. 1.000 Crure) without payment of 
any stamp dllly filil1gfees. According~y, Capital Clause , . qfthe Memorandllm l!/Associatioll relating 10 Authorised 
share capital shall stand mod{fied withol/l anyfllrther act, obligation 01' deed 111e same was communicated by the 
Issuer to the respective HOC vide Leifer bearing reference no. IIFCLtBRIJ 20/6-1 7 32 1 77~~ daled August II, 
lO 16. 
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10.1.3. Equity Share Capihd History si nce illcorporution: -

Dllte of No. of Face Issue ;\I:lture of Shure r\atllre of 
Allotment Equit~, Value Price considenl Premium Allotment 

Shares (Rs.) (Rs.) tion Cnpitnl 

nnu.ry , - , ~IS 1 toMoA J II 5 1006 50 000 10 10 C I o p 

May 29, 2006 99,50,000 10 10 Cash 0 Rights Issue 
July 25, 2006 9,00,00,000 10 10 Cash 0 Rights Issue 
August 29, 2007 20,00,00,000 10 10 Cash 0 Rights Issue 
May 2, 2008 50,00,00,000 10 10 Cash 0 Rights Issue 
October 8, 2008 20,00,00,000 10 10 Cash 0 Rights Issne 
April 27, 2009 30,00,00,000 10 10 Cash 0 Rights Issue 
!!p~bCr2U, 
2009 50,00,00,000 10 10 Cash 0 Rights Issue 

;:;~ptembcr 6, 
20 10 20,00,00,000 10 10 Cash 0 Rights Issue 

f~b:uary 14, 
2012 50,00,00,000 10 10 Cash 0 Rights Issue 

August 3, 2012 40,00,00,000 10 10 Cash 0 Rights Issue 
!!!Cel11ber t U, 
20 13 40,00,00,000 10 10 Cash 0 Right Issue 

I ~.9vel11ber II, 
20 14 60,00,00,000 10 10 Cash 0 Right Issue 

July 22, 2016 10.23, 16,230 10 10 
I Y U,er 

0 
I ~ch e l11 e ot , 

than Amalgam"tl 
Cash 0 11 

May 15, 20 17 10,00,00,000 10 10 Cash 0 Right Issue 
July 2, 20 18 10,00,00,000 10 10 Cas h 0 Right Issue 
May 15,20 19 50,00,00,000 10 10 Cash 0 Right Issue 

March, 30, 2020 , ,2Y,76,UU
d
g 10 10 Cash 0 Right Issue 

C'umulathe No. ~ CuiiiUlati\e 
of Equit) Pnid-lIp Share 
Shun's C"pital 

(Rs. in IlIkh) 

50000 5 

1,00.00,000 1,000 
10,00,00,000 10,000 
30,00,00,000 30.000 
80,00,00,000 80,000 

1,00,00,00,000 100,000 
1,30,00,00,000 1,30,000 

1,80,00,00,000 1,80,000 

2.00,00.00,000 2.00.000 

2,50,00,00,000 2.50,000 

2,90,00,00,000 2,90,000 

3,30,00,00,000 3,30,000 

3,90,00,00,000 3,90,000 

4,00,23, 16,230 4,00,23 1,62 

4, I 0,23, 16,230 4, I 0.231.62 
4,20,23, 16,230 4,20.231,62 

4,70,23, 16,230 4,70,23 1.62 

9,99,99,16,230 9,99,99 1.62 

10. 1.4. The number iH1d price at which c:lch of the nllotments were made in the last one yea r preceding 
the d:lte of the orrer leHer separately indic:lting the :llIotments made for ronsidenltions other than 
cash and the details of the cOl1sidernt ion in clich elise. 

Ni l 

10. 1.5. ShilrehoIding Pattern orthe Issuer 

The table below represents the shareholding pattern of our Company as on lasl quarter end i.e, Dcccmber 
3 1, 202 1: Since the present o ITer comprises of iss lie of non-convertible debt securities, it shall 11 0t affect 
the post-issue shareholding pattern oflhe Company aHer the ofrer, 
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7. Mutual Funds - -
8. Venture Capital - -
9. Body corporate (not - -

mentioned abov~) 
10 Others - -

Total 999,99,16,230 100% 

10.1.6. Directors holding any Equity Shares as on December 31,2021: 

NIL 

- -
- -
- -

- -

10.1.7. Our top ten shareholders and the numbcrofEquity Shares held by them, as on November 10, 2021, 
:Ire as follows: 

Note ... : 
1. Inell/des sewn shareholders as represel1lalil'es on behalf qlGorernmenf q(lndia. 
2. A" Ihe shareholders of IIFeL are representatives oflhe Government qf India aud the el1lire paid - liP 

equity share capital olllFeL is held by the Gorernmenl of India. 

10. I.S. List of top tcn debcnture holders of the Issuer :IS on December 31,2021 in tcrms of v:tluc (on 
cWIIlI/alive hasi.~): 

Nome of the Non-Convertible Securities Holder :-Cat.gorY-- . -
Amount , • ~:;ifi ,:: , .- - - (Rs. in Crore) -. , . .. . 

I CBT-EPF Trust 
2 LIFE INSU RANCE CORPORATION OF INDIA and Q IB 

ICiCI BANK LTD 
3 IN FOSY S LIMITED Body Corporate 
4 ITC LIMITED Body Corporate 
5 PUNJAB NATIONA L BANK Bank 
6 OIL INDIA LIMITED Body Corporate 
7 HINDUSTAN ZINC LIMITED Body Corporate 
8 STATE BANK OF INDIA EM PLOYEES PENSION TR USTS 

FUND 
9 AGEAS FEDERAL LIFE INSU RA NCE COM PANY QIB 

LlMITED-SHFUN and 
lOBI FEDERAL LIFE INSU RANCE CO.L TO 

10 AZIM PREMJI TRUST Body Corporate 
*lhe m\'eslmenls by above ell/Illes through Ihelr sub-schemes w/lh same PA N hare been clubbed. 
NOle: Top If) debelllure holders /im'e been shown on a cUlllu/alit'e baSis/or all outstanding debentures. 

2 156.8 

1000 

540 
5 10.5 

320 
300 
300 

296.8 

155 

151.5 

10.1.9. No Equity Shares of the Issuer as on December 3 1. 202 1, are pledged or other.vise encumbered by the 
Promoters. 

10.1.10. No equity shares or debt securities for consideration other than cash, whether in whole or part, has been 
issued since the incorporation of Issuer except as di sclosed in Share Cap itall-listory . 

lO.I.II. Our Company has not undergone any other reo rganization or reconstruction in the last one year prior to 
the issue of this Pri vate Placement Offer Letter. 

10.1.12. Other than outstanding debt securities issued by the Issuer, outstanding as on December 31 . 2021 , our 
Company has not issued any marketable securities: 
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ror cons iderat ion other than cash: Nil 
at a premiu m or a d iscou nt: Ni l 
in pursuance o f an opt ion: Ni l 
Unsecured Debenture: For details, re fer paragraph 10.2. 1. (4) 

10.2. FINANCIAL INDEBTEDNESS (ON STAN DALONE BASI S) 

10.2. t. Set fOrlh below is a summary of our Company's signi fica nt o utstand ing secured borrowings oft' 1996.45 
Crore and unsecured borrowings off 368 1.00 Crare, as on December 3 1. 202 1, toge ther with a brief 
description of ce rtain sign ific3nt terms of sllch fi nancing arrangements. 

( 1) Secured lo:tns from blinks a nd financi a l institutions availed by our Company li S on December 31 , 
2021 : 

Union 
Bank 
Ind ia 

OD against 
of FDR 

1437.02 Nfl 

J9J. I.J 

NA 

fI 

Deposits 

Fixed 
Deposits 

A Standard 

(2) Unsecured loa liS fl'o lll bunks :lI1d fin nncini institutions lI vlliled by our COl1lpllllY lIS 0 11 Decemher 
31 , 2021 

h d 
Lemler's Nature of Amount Principol Repayment Sel.:urity, if Credit Asset 

name! Name facilityl sanctioned Amount date I applicable rating, ir Classi ficatilll1 
of the Bank instrument (Rs. In er) outstanding schedule applicahle 

(Rs In er) 
Domestic Bor rowings 

Canara Bank Short Term 93 1.00 93 1.00 3 1.08.2022 Unsecured NA Standard 
Loan 

Union Bank Short Term 2000.00 2000.00 29.03.2022 Unsecured NA Standard 
of Ind ia Loan 

Unio n Bank Short Term 750.00 750.00 04.0 1.2022 Unsecured NA Standard 
of Ind ia Loan 

Total 368 1.00 

(3) Deta ils of Commercial Paper as on December 31 ,2021 : 

(4) 
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For detail s, please reter to Annexure X. 

OJ/ OJ/ .. .n .. 
I I F (; I . 

10.2.2. Details of Rest of the Borrowings (if ,lny including hybrid debt like FCeB, Optionally Convertible 
Debentures/Preference Shares) :IS on the I:Itest qU:lrter-end (December 31,202 t) 

N!!m~tY; Type o~ Amount Principal ~/ DlIfe of Repuymentl. Seh.cdule Cre ~ Securcd/ Security ;·1 
(in ~r.Cility/' sanctioned Amount .. dit Vnsecur ,~ 
fncil instrum ; !issued outstnnding • nlti cd i of III ~ti, ,(in MN) (in MN)~ 

, - 'S'; .. >~.: , , 
- II" ' ",it 0 - ' • .l' : -,;1: 0 ~ '~- .. : , , .. 

ADB (lISD) LOAN 1.900 lA5S,OS ADB 1-5 - J lINEIDECE~ IBER NA lINSECU GOI G AR 
ADB 6 - MARC H/SEI'TEIIoIB ER RED ANTEED 
ADB 7 - MA Y NOVEMBE R 

II'ORLD LOA N 195 1-I7A2 APRI L/OC I"OI3[R I\A lINS EClI GOI GUAR 
BA NK (lIS D) RED ANTEE D 
KFW( EU ROI LOAN 50 15,50 J UNE/DECE~ I I3ER NA UNSECU GOI GUAR 

REO ANTEE D 
JI C/\ UPY) LOAN 50,000 26,666,66 APRI L/OCTOBER NA lINSECU GOI GUII R 

RED ANTEED 
EII3 (1: 1 RO) LOIIN 200 1 ~ 3.55 JUNE/DECE~IBER NA UNSECU GOI GUAR 

RED ANTEED 

10.2.3. Co rporate Guarantees 

The Issuer has not issued any corporate guarantee in favour orany counterparty including its subsidiaries, 
joint venture cntit ies, group companies ctc. 

10.2.4. Det:lils of any other contingent li :lbilities oflhe issuer based on the 1:151 audited financial silltcments 
including amount :Hld nature of liability. 

S.No, P:lrticulars Ye:tr Ended 

31 st March 2021 

(A) Contingcnt li:lbilitics: 

(3) Chlims against the company not acknowledged :IS debt: 

(i) Demand of Income Tax dues for Assessment Year 2008-09 made by the Income Tax 

Dept!, Vide order dated 7th March 20 14 
94.33 

(ii) Demand of Income Tax dues fo r Assessment Year 20 16- 17 made by the Inco me Tax 68233 
Dept!, Vide order dated 28th December 20 18 , 
(iii) Demand oflncome Tax dues fo r Assessment Year 20 15-16 made by the Income Tax 19,33 

Dept!, Vide order dated 28th May 2020, 
(v) Demand of Serv ice Tax dues - Demand paid along with 71.52 

interest under protest after 3 1 sl March 2021 

(b) Guamntees Nil 
(c)Other mone)' for which the company is contingently liable: 

til LeUer of Comfort for issue of Letter orCredit (LC) (The company has issued letters of 14,185 .32 

comfort to respective lead banks! member bank in the consortium of lenders for issuing LC 
on behalf"o f respective borrowers for subsequently releasing the amount ofLe towards 
disbursement of sanctioned loan assistance) 

Guarantee given under credit enhancement scheme 28,069.40 
R) Commitments: 

(:1) Estimated amount of contracts remaining to be executed on capital uccount and 
not I>rovided for: 

Estimated arnount of contracts remaining to be executed on 889,94 

capital account (net o f advances) , . 
• 11.(, • 
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(b) UnclI/ied liabili ty on shares and other investments partly 

paid: 
Uncalled liab ility on account of cap ital commitment in respect of 
Venture Capital Units of IDFC Project Equity Domestic Investors 

Trust II 

(c) Other commitmenls : 

Estimated amount of contrac ts under Corporate Social 
Responsibility (CSR) as per prov ision of The Compclllies Act 20 13 

remaining to be executed (net of advances) 

589.59 

10.2.5. KEY FINANCIAL AND OPERATIONAL PARAMETERS (STANDALONE) AND 
CONSOLIDATED BASIS 

STANDALONE FINANC IAL I'ARAMETE RS 
(Rs in Lakh ) 

Pnrameters III-n 2022 F\ 2021 I'n020 1'\2019 

Balance Sheet 

Net Fixed assets 25,634.98 26,272.73 27,348.57 29,2 19.74 

Current Assets 14, 18,393.0 1 15,53,441.30 11 ,48,032.32 7,84,03 1.45 
Non-Currellt Assets 4 1,74,776.62 39,82,374.60 40,39,335 .75 35,4 1,148.00 
Total assets 56,18,804.61 55,62,088,63 52,14,7 15.76 43,54,399.18 

Non-C urrent Lillbilities 

Non-Current Liabilities 
(incl uding maturities of long-term 

33,08,284.1 I 33 ,24,877. 79 32,78,2 16.03 3 I ,53,958.39 
borrowings and short-term 
borrowings) 
Financial (borrowings, trade 
payablcs, and other financial - - - -
li ab ili ties) 
Provisions 

4,04,858.23 4,50,005.37 4,3 1,15 1.23 
4,09,463.8 1 

Deferred Tax Liabil ities(net) - - 2,387.88 36,6 18.59 

Other non-curren t li ab ilities 43,2 17.36 48 ,059.49 4,3 77.29 42,074.28 

r-urr'ent Li:lbilities 

Current Liabilities 
(including maturities o f long-term 

6,08,423.75 
6,45, 185.42 3,69,546.07 1,40,683.28 

borrowings) 
Financial (borrowings, trade 
payab les, and other fin ancia l 

98,654. 18 
72,350. 12 78,662. 13 80,328.57 

liab il it ies) 

Provis ions 
1,3 10 .50 943 .96 729.06 

1,478.46 
Current tax liabilities (net) 9.036.27 - - -
Other current liabi lit ies - - - -

Equity (eq uity and olher eq uity) I 1,40,246.68 10,65 ,447.08 10,30,577.9 1 4,68,855.78 

Total equity and liabi lities 56, 18,804.61 55,62,088 .63 52,14,71 5.76 43,54,399.18 

Profit :lnd Loss 

Tota l revenue from Operations 1.90.1 2 1.89 3,34,556.29 3,81,309.05 3.65 .104.90 

Other income 33.248.87 66,770.91 40,007.22 50,725.48 

Total Expenses 1,47,065.75 3,69,784.63 4,50,464.75 3,75,44 1. 70 
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Profit 1 loss after tax 55,357.87 28,527.43 

Other comprehensive income 30.85 48.94 

Total comprehensive income 
55 ,388.73 28,576.37 

Profit I loss 
Earn ings per equity share: 
Continuing operations (Basic) in 

0.55 0.29 
~ 

Continuing operations (Diluted) 
0.55 0.29 

in ~ 

Di scontinued operations - -
Total Continuing 
discontinued operations in ~ 

and 
0.55 0.29 

CASU FLOW 

Net cash generated from 
82,427.54 (2,49,243.22) 

operat in n activities 
Net cash used in 1 generated from 

(22.75) (376.74) investing ac tiv ities 

Net cash lI sed in fin ancing activit ies 
165,55 8.44) 2,84,493.6 1 

Cash and cash equivalents (At 
36,347.57 1,473 .n Beginning of the Year) 

Balcillce as per statement of cash 53, 193.92 36,347.57 
nows (At the end orthe Ye:lr) 

ADDITIONAL INFORMATION 

Net worth 11.40,246.68 10,65.447.08 

Cash and Cash Equivalents 53. 193.92 36,347.57 

Current Investments Nil Ni l 

Assets Under Managemcnt NA NA 

Off Balance Sheet Assets Nil Nil 

Total Debts to Total assets 0.70 0.7 1 

Debt service coverage ratios NA 

Interest Income 1,87,492.27 3,30,269.24 

Interest Expcnse 1.1 6,727.03 
2,22,9 18.68 

Interest serv ice coverage ratio NA 

Prov isioning & Write-offs 12,8 12.39 95.369.07 

Bad debts to Account receivable 
0.22% 3.82% ratio 

Gross NPA (% ) 14.20 13 .90 

Net NPA (% ) 5.22 5.58 

Tier I Capital Adequacy Rat io (%) 
28.88% 

29.77% 
Tier 11 Capital Adequacy Ratio 

1.72% 
(%) 1.09% 

5.091.8 1 

28.49 

5,1 20.30 

0. 11 

0. 11 

-

0. 11 

(8,66,796.43 ) 

99.25 

8,58 ,722.67 

9,448.43 

1,473 .92 

10,30,577.91 

1,473 .92 

Nil 

NA 

Nil 

0.70 

3,76,75 1.98 

2, 18,878.62 

1,41 ,222.06 

3.64% 

19.70 

9. 75 

30.54% 

0.3 1% 

.. 
• lhe preVlOIlS year figures hare been regrouped wherel'er consulered necesswy. 
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10,242.67 

(76.77) 

10, 165.90 

0.25 

0.25 

-

0.25 

32,795.78 

(9,524.6 1 ) 

( 15,661.69) 

1.838.95 

9,448.43 

4.68,855 .78 

9,448.43 

Nil 

NA 

Nil 

0.76 

3,6 1,860.70 

2.34,739.48 

81.062.39 

2.06% 

18 .53 

9.064 

30.54% 

0.3 1% 

iii iii .. 111 '" 
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CONSOLIDAT ED FINANCI AL PARAM ETERS 

Parllmeters -. III-Fn022 F\ 2021 

Balance Sheel 
Net Fixed assets 

26,349.48 
25,706.73 

Current Assets 
19,8 1,235.6 1 

22,2 1,367.06 
Non-Current Assets 

50,25,988.39 
47,53,283.65 

Totul assets 70,00,357.44 70,33,573.48 
Non-Current Liabili ties 

Non-Current Liabi lities 
(includi ng maturities o f long-term 

45,95, 124.99 45,98,714.24 borrow ings and short-tenll 
borrowings) 
Fi nancial (borrowi ngs, trade 
payables, and other fin ancial 
liabi lit ies) 
Provisions 

5.60,524.99 
5,53,5 10.83 

De ferred Tax Liab ilities( net) . -
Other non-current liabilities 

48, 140.13 
43,278.02 

Cu rrent Liabilities 

Current Liabili ties 
(incl uding Illaturi ties of long-term 

6.08,423.75 
7,40,741.70 

borrowings) 
Financial (borrowings, trade 
payables, and other fi nanc ial 

99,394.07 
73,170.42 

liabilities) 
Provisions 

1,3 10.50 
1.478.46 

Current tax liabi lit ies (net) 22.896.54 13,657.70 

Other current liab il iti es 

Equi ty (equity and other eq uity) 
9,97,3 13.80 

10.76.250.78 
Total equity and liab ilities 

Profit and Loss 

Total revenue fro m Operations 2,05.5 16.76 3,73,830.86 

Other income 33,250.47 66,589.57 

Total Expenses 1,57.834.34 4,04,894.93 

Profit 1 1055 after tax 59,860.47 32,501.56 

Other comprehensive income 23.87 38.62 

Total comprehensive income 59,884.35 32,540.18 
Profit I loss 
Earn ings per equity share: 

Conti nuing operations (Bash.:) in 
t 

0.60 0.33 

. , Page 63 of 110 

o 

(Rs in Lakh) 
fY2020 • F\ 2019 . . -

27,432.73 29,293.79 

18,38,200.63 I 1,68, 148.59 

48,46, 15 1.3 1 46,00,984. 12 

67,11,784.67 57,98,426.50 

46,82,700. 18 44,42,6 19.7 1 

5,98,926.62 6,49,528. 11 

2,3 18.82 36,568.89 

4,409.34 42, 158.36 

3,69,546.07 1,40,683.28 

81,472.86 83,752.25 

943.96 719.06 

13,525 .1 4 12,639.29 

9,57,94 1.68 3,89,747.56 

4.35.743.32 4,26,47 1.6 1 

39.795.44 50,726.80 

5,02.3 10.26 495,036.09 

9,453.95 (42,870.08) 

(4.00) ( 50.12) 

9,449.95 (42.920.20) 

0.09 ( 1.02) 
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Continuing operations (Diluted) 
0.60 0.33 

in ~ 

Discontin ued operations 

Total Continuing 
discontinued operations in ~ 

and 
0.60 0.33 

CASU FLOW 

Net cash generated from 
1,54,564.09 (2, 12,455 .85 ) 

operatin g activities 

Net cash used in / generated from 
(30.06) (393.18) 

investing act ivities 

Net cash used in fin ancingaclivities 
( 1,48, 11 0.3 1) 2,49,402. 18 

Cash and cash equivalents (At 
47,244.85 10, 153.25 Beginning of the Year) 

Balance as per statement of cash 53,252.56 47,244.85 

fl ows (At the 
end of the Yea r) 

iA DDITIONAL INFORMATION 

Net worth 
70,33,573.48 

70.00,357.44 

Cash and Cash Equi va lents 
47.244.86 

53.25257 

Current In vestments Nil Nil 

Assets Under Management NA NA 

Off Balance Sheet Assets Ni l Nil 

Total Debts to Total assets 
0.76 

0.74 

Debt service coverage ratios NA 

Interest Income 2.0 I ,866.56 3,68,33 8.49 

I nterest Expense 
2,37,6 19.99 

1,20,469.15 

Interest service coverage ratio NA 

Provision ing & Write-o ffs 1,05 ,690.32 
14,842. 18 

Bad debts to Account receivable 
ratio 0. 17% 2.90% 

Gross NPA (% ) 16.38% 17.00% 

Net NPA (% ) 6.73% 7.65% 
Tier I Capital Adequacy Ratio(% ) 

28.88% 29.77% 

Tier II Capital Adequacy Ratio 
(%) 1.72% 1.09% 

0.09 

0.09 

(9,71,945.93 ) 

64.62 

9,74,545.50 

9,8 16.47 

10, 153.25 

67, 11,784.67 

10, 153.25 

Nil 

NA 

Nil 

0.75 

4,26.277.12 

2,54.872.66 

1,47.687.92 

2.73% 

22.00% 

11 .65% 

30.54% 

0.3 1% 

• Hw pn.!v/olls year.ffgures htll'e been regrouped II'herel'eJ' conslt/el'ed necessw:v. 

( 1.02) 

( 1.02) 

1,09,294.34 

(9,534.38) 

(92,933.2 1 ) 

3,067.89 

9,8 16.47 

57,98,426.5 1 

9,8 16.47 

Nil 

NA 

Nil 

0.79 

4. 18,005 .30 

2,80,388. 14 

1,46,369.24 

1.53% 

23.28% 

12.33% 

30.54% 

0.3 1% 

10.2.6. Abridged version of Audited Consolidated :lIld St:lndalone Financia l Information (P&L, OS and 
C F) rOI' I:Ist three years. 

Annexure V 

Page 64 of 110 

illiilli .. ~ .. 
I I Fe L 



I'rh'lltr & Confidenli:ll - For I'ri\'atr Cirrulation Only 
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10.2.7. Abridged Version of Latest Audited/Limited Review for Half-Year ending September 2021 
Consolidated :md Standalone Finllncial Information (Profit and Loss and Balance Sheet). 

Annexure V 

10.2.S. Auditors QUlllifications 

Annexure-V I 

10.2.9. C HANGES IN ACCO UNTI G POLIC IES DURING THE LAST THREE YEARS AND THEIR 
EffECT ON THE PROFITS AND THE RESE RVES OF THE COMPANY 
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Since the Issuer is a Non-Banking Finance Company, the following disclosures on Asset Liability Management 
(ALM) are being provided for the latest audited financials (i .e., FY 2021): 

I. Lending policy: 

The policy retlects the approach towards lending ill the light of aims and objectives of IIFCL, current business 
environment, regulato ry stipulations and its overa ll business objectives. This policy lays down broad 
approaches taking into account Risk Policy, which IIFCL adopts in respect of credit processes, credit ri sk 
management, cont rol & monitoring and is al so supplemented by o ther specific circulars, manuals & guidelines 
as may be issued from time to time. The lending process is as fo llows: (i) loan app lication by the prospecti ve 
borrower; (i i) credit appraisa l fo r assessing th eir creditworthiness; (iii) project appraisal on technica l and 
financial feasibility and debt servicing capability and project execution abilities; (iv) sanction letter with loan 
sanction including quantum o f fundin g, pre-commitment conditions, pre-disbursement and post-disbursement 
conditions; (v) process of loan documentation and execution; (vi) funds are disbursed to the borrower fo r 
development and/or construction o f infrast ructurc projects after all conditions met; and (vii) on going 
monitoring and periodic evaluat ion o fcol11pliances of the projects, including any ri sk or deviation. 

II FCL has a robust system o f monitoring and co llection. The project monitoring process of the IIFCL involves 
(i) Site Vis it to Projects (physica ll y or virtually or th rough Onlinc project moni toring system (OPMS) as the 
case may be) (ii) Obtaini ng of Financial statcmcnts at regular interva ls (iii) Exchangc of information with other 
lenders (iv) Consortium meeting (v) Lender Independent engineer report (vi) Rating - Extemal and Internal 
(vii) Annual review of accounts (viii) Time to time verificat ion o f RB I's defaulters li st and report s from CIBI L 
lother cred it information agencies (ix) Market report (x) Filings w ith Stock Exchangel SEBI/ROC as and when 
it is publicly ava ilab le. IIFCL also monitors alld contro ls the stressed accounts by conducting periodica l review 
and referring status notes to the Delegatcd Authorities for directions. The status of overdues in the accounts is 
reviewed by default rev iew committec periodica ll y. Further, High Risk accounts (SMA - II ) which are show ing 
signs of s l ipping into sub-standard category are reviewed from timt:: to time. 

The Guidelines relating to recovery, restructuring. various recovery measures including Legal act ion, sa le of 
assets to ARC or other el ig ible institution etc. shall be as per Recovery Policy on PA Managcment of IIFCL. 

II. CI:lssification of loansl :IdvltnCeS given to :Issoci:ltes. entitiesl person rel:lting to boa rd, senior 
IIll1n agement, promoters, others, etc.: 

NIL 

III. Asset Liability M:tnagement Matu rity Patterns 

The asset liability management maturity pattern o f items of assets and liabilitit!s as on March 3 1, 202 1 is set out 
below: 

(in Lacs ) 
Upto I Over I Over 2 Over 3 Over 6 Over I Over 3 OverS 

P:trticui:lrs month month t02 months months Months year to 3 years ye,lrs Total 

months to t06 to I yenr years to 5 
3months monlhs ye:lrs 

Liabi lit ies 

Borrowings 
from Banks 5,77,550. - - 95,556. 2,15,36 3,73,403 3,9 1,045 2,94,018 19,46,943. I 9 

63 II 8.77 .88 .00 .80 

Market - - - - - 4,09,660 3,00,791 11 ,38,54 18,48,997.24 
Borrowings .74 .to 5.40 

Assets - - - - - - - - -
Receivable 
s under 26,725.2 2 I ,542.02 1,70,61 2, 12,93 4,06,03 15,95,70 11 ,87,49 27,99,36 64,20,423.02 

7 8.47 0.77 7.28 9. I 2 7.61 ?50 

~r:"·r .. &~ !l,.~~ ·fr 
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financing 

act iv ity 

Investment - - - - - - - 5,29,760 5,29,760.00 
.00 

Foreign 
urrcncy - - - - - - - - -

Assets 

Foreign 
Currency 3,520.92 - 22,42 1. 7,597.6 34,094. 1,73, 176 1,9 1,428 11 , 11 ,27 15,43,5 15.33 

liabilities 89 9 28 .35 .70 5.49 

IV. Aggrcg:ltcd exposure to top 20 borrowers: 
(in Lakhsl 

For Yellr Ended 31st For the yellr ended3 1st 
Particulnr March 202 1 MlIrch 2020 

Total Exposure to twenty largest borrowers 25,70,482.59 2,067,593.47 

Percentage o f Exposure to twenty largest bo rrowers/ customers 

to Total Exposure o f the NBFC on borrowers/ customers 53,50% 

V. Detllils of loans, overduc :md loans cI:Iss ificd as Non perfo rming :Issels (NPA). 

A. LOANS 

i. Details of types of loans: 

SI. No. Type of lo,ms Amount (Rs. C rore) 

I Secured 36, 16,29 1.47 

2 Unsecured 12,22,05 1.39 

Tota l assets under management (AUM)· "'" 48,38,342.86 

· !J?{ormotion required al borrower le\'el (and 170 / by loan accollnt as Clls/omer may hm'e mulliplelooll 
accounts): 
" Issuer is also required to disclose qO'halance sheel items, 

ii. Denomination of loa ns oulst:lI1ding by IO:In-to-va lue: 

Details o f LTV: Not Applicable 

iii. Sectoral exposure: 

Details o f sectora l exposure 

51. No. Segment-wise break-lip of AUM 
Pcrccntllgc of 
AUM 

I Retail 

A Mortgages (home loans and loans aga inst property) -
B Gold loans -
C Vehicle finance -
0 MFI -
E MSM E -
F Capita lmurkcI fundi ng (loans against shares, margin fundin g) -
G Others --, 
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2 Wholesale 

A Infrastructure 
B Real estate (including builder loans) 

C Promoter fun ding 

D Any other sec tor (as applicable) 

E Others 

Total 

iv. Denomination of loans outstanding by ticket size*: 

Details of outstanding loans category wise 

100% 

-
-
-
-

100% 

SI. No. Loan outst:lnding as on 31.12.2021 Percentage of AUM 

I Upto Rs. 2 lakh 0.00% 

2 Rs. 2-5 lakh 0.00% 

3 Rs. 5 - 10 lakh 0.00% 

4 Rs. 10 - 25 lakh 0.00% 

5 Rs. 25 - 50 lakh 0.00% 

6 Rs. 50 lakh - I crore 0.01 % 

7 Rs. I - 5 crore 0.08% 

8 Rs. 5 - 25 crore 1.52% 

9 Rs. 25 - 100 crore 10.66% 

10 >Rs. 100 cro re 87.73% 

Total 100.00% 

• "~rhl'l1/alion reql/ ired al the borrower Inc! (al/d 1/01 hy loan accOl/nl CIS a customer mqr IIm'l! 
lIIultiple IUCln accollnt~); 

v. Sector wise cumulative Gross S:mdions under Direct Lending (As on J 1st March, 2021) 

(Rs. c rore) 

.,j.,j .. ~ .. 
t I I: C I. 

Sector No. of Projects Project Cost Gross Sanctions 

vi. 

Road 279 3,62.528 

Power 153 4, 18.668 

Airport 3 27,701 

Port 19 30,528 

Urban Infrastructure 16 48, 18 1 

Railway 3 3, 194 

PM DO' 38 8,602 

Telecomm I 3,750 

Social and Comm ercial In fras tructure I 1,276 

T OI;11 513 9,04,42 7 

• Pooled MlIl1Ic/pal Debt Obltgal lOfls 

Sector wise number of Projects Gross Sanctioned under Direct Lending (excluding PMDO) as 
on 31 sl March, 2021 

Sector PPP Non- PPf 

Road 278 0 

Power 66 78 

Airport 3 0 

Port 16 3 
, • 
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Urban Infra & Water Supply 12 

Others 2 

Total 377 

vii. Cumulative Gross Sanctions under Takeout Finance (As on 31st March, 2021) 

I 

2 

84 

01j 01j '" 111 ~ 
I I F C I. 

3 

I 

14 

(Rs. Crore) 

Sector No. of Projects Project Cost Gross S:wctiol1s 

Road 53 52,843 7,76 1 

Power 45 98,9 11 12,034 

Airport 2 15,777 1,9 11 

Port 9 16,024 3,380 

Urban Infrastructure 2 107 26 

Tota l III 1,83,663 25, 11 3 

viii. Sector-wise Cumulative Disbursement (As on 31st March, 2021) 
(in Rs Crore) 

Sector No. of Projects Project Cost Amount disbursed 

Dircct Lending 

Road 207 2,74,097 23, 187 

Power 97 2, 29,698 17,962 

Airport 3 27,70 1 887 

Port 12 17,420 1,172 

Urban Infrastructure 9 2,200 372 

Rai lway I 600 70 

PMDO 27 4,744 lSI 

Telecom municatioll I 3,750 248 

Total (A) 357 5,60,210 44,048 

Takeout Finance 

Road 22 28,3 18 4.11 5 

Powcr 26 50,972 7,800 

Airport 2 15,777 1,485 

Port 5 9,704 1,988 

Urban Infrastructure 2 107 26 

Total (B) 57 1,04,879 15,413 

Sub-Total (A+B) 59,461 

Relina"ce (C) 21 ,9 15 

G rand Total (A+B+C) 81,376 

ix. Geogr:tphic'l l classification of borrowers: 

Top 5 states borrower wise 

5 1. No. Top 5 states Ilercenfagc of AUM 

I Uttar Pradesh 15.36% 

2 Maharashlra 14.05% 
,\< ~ 

Page 69 of 110 



Priv" tl' & COllfid(, lIlial - For I'rivall' C ircuhttion Onl,,: 
(This Private Placement Oller Letter is neither a Prospectus nor a Statement in Lieu or Prospectus ) 
Private Placement Otlcr Leller dated March 10,2022 (For Addressee Only) 

3 Gujarat 

4 Andhra Pradesh 

5 Madhya Pradesh 

Total 

7.30% 

5.84% 

3. 12% 

45.68% 

x. Stlttement of Additiomtl inform~tion as required in terms of p:uag raph 13 of Non-banking Financial 
(Non-Deposit Accepting or holding) Companies Prudential No rms (Reserve Bank) Di rections, 2007 : 

(in Lakhs ) 

As on 

Particulars 31 st March 2021 

Amount Amount 

Outstanding Overdue 

Liabilities side: 

(1) Loans and advances availed by the non-ba nking financ ial company inclusive of interest 

accrued thereon but not p:lid: 

(a) Debentures: Secured 14.88.997.24 -
-

: Unsecured 17.29.]92.56 

(other than falling within the meaning of public depos its) 

(b) Deferred Credi ts -

(c) Term Loans 15,43,5 15.33 

(d) Inter-corporate loans and borrowing - -
(c) Comm ercial Paper - -

( f) Other Loans (short tcrm bank loan) 5,77.550.80 -

Assets s ide: Amount outstanding 

As on 

3i st March 2021 

(a) Secured 36, 16,29 1.47 

(b) Unsec ured 12,22,051.39 

(3) Break up of Leased Assets and stock on hire lind other assetscounting 

towards AFC activities 

(i ) Lease assets includ ing lease rentals unde r sundry debtors: 

(a) Financial lease -
(b) Operating lease -

(ii ) Stock on hire including hire charges under sundry debtors: 

(a) Assets on hi re -

(b ) Repossessed Assets -

( iii ) Other loans co unting towards AFC acti vities 

(a) Loans where assets have been repossessed -
(b) Loans other than (a) above -
(4) Break-up of Investments: 

Current Investments: 

I. Quoted : 

(i) Shares: (a) Equity -

<li <li ~ ~'" 
t t F C I. 

(b) Preference 
0<1-< , r::> 
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( ii) Debentures and Bonds 

(ii i) Units of mutual Funds 

(iv) Government Securities 

(v) Others (please specify) 

2. Unquoted: 

(i) Shares: (a) Equity 

(b) Preference 

(ii) Debentures and Bonds 

(iii) Units of mutual fund s 

(iv) Government Securities 

(v) Others (please specily) 

Long Term investments: 

I. Quoted: 

(i) Shares: (a) Equity 

(b) Preference 

(i i) Debentures and Bonds 

(iii) Units o f mutual fund s 

( iv) Government Securities 

(v) Others (please specify) 

2. Unquoted: 

<i) Shares: <a) Eq uity 
(b) Preference 

(ii) Debentures and Bonds 

(iii) Units of mutual fund s 

Government Securities 

-
-
-
-

-

-
-
-
-
-

-

-
-

-
-
-

5. 176.02 
-

19,864.00 

26.632.85 

529,760.00 

(iv) Others (advance against equity share capital)(lnvestment in vcllture capital units) 1.644.68 

(v)lnvestmcnt in security receipts 45.827. 13 

Total 54,67,247.54 

II. NON-PERFOI{MING ASSETS 

(i) Non-Perform ing Assets as per as required in terms of panlgraph 13 of Non-banking Financial (Non­
Deposit Accepting or holding) Companies Prudentinl Norms (Reserve Bank) Directions, 2007 

Particul:ll"s As on 3 1st March 2021 

(i) Gross Non-Perfo rming Assets 

(a) Related parties -
(b) Other than re lated parties 8,22,040. 19 

(ii) Net Non-Pcrfo nning Assets 

(a) Related parties -

(b) Other than related parties 3,69,803.98 

(iii ) Assets acqui red in satisfaction o f debt 
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(ii) Concentration of NPA exposure: 

For Year Ended 3pt March 202 1 
Pllrticu lar 

Total Exposure to top four NPA accounts 2,6~ ,573.53 

(iii) Segment-wise gross NPA: 

51. No. Segment-wise gross NPA Gross NPA CYo) 
I Retai l 
A Mortgages (home loans and loans against property) . 

B Gold loans -
C Vehicle finance -
D MFI -
E MSME -

Capital market funding (loans agai nst shares, margin fun ding) -
F 
G Others -

2 \Vholesale 
A Infrastructure 100% 

B Real estate (including builder loans) -
C Promoter funding -

D Any other sector (as applicable) -

E Others -

Total 100% 

(iv) Movolllont of NPAs: 
( in lac) 

For Year Ended 
S.No. Pa rticular 31 st March 202 1 

(i) Net NPAs to Net Advances (% ) 7.65% 

(ii) Movement of NPAs (Gross ) 

(a) Open ing balance 9,84,546.24 

(b) Addi tions during the year 46.938.01 

(c) Reductions/wri te ofT during the year 2,09,444 .07 

( d) Closing balance 8,~2,040.19 

( iii) Movement of Net NPAs 

(a) Open ing balance 5,2 1,329.28 

(b) Additions during the year I ,363.~ I 

(c) Reductions during the year 1,52,888.3? 

( d) Closing balance 3,69,804.18 

(iv) Movement of prov isions for NPAs (excluding provisions on standard assets) 

(a) Opening balance 4,63,2 16.96 

(b) Provisions made during the year 45,574.80 

(c) Write offl write- back of excess provisions 56,555.75 

(d ) C los ing ba lance 4.52,236.0 I 

V I. Deta ils of Borrowing made by NBFC 
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S. 
PARTICU LARS 

No. 

(A) LO:lns 
(i) Term Lo:ms 

I Infrastrucl ur:tl Loans: Stand:ud Assets 
a . Direct Lending 

b. Poo led Municipal ity Debt Obl igat ion (PM DO) Scheme 
c . Takeout financing Scheme 
d. Refinancing Scheme 
II Infr:tstructurnl Loans: Sub-Standard Assets 
a. Direct Lend ing 
b. Pooled Mun icipality Debt Obligation (PMDO) Scheme 
c. Takeout financin g Scheme 
III Infrnslru elurnl Lmll1s: Doublful Assets 
a. Direct Lending 
b. Pooled Municipality Debt Obligation (PMDO) Scheme 
c. Takeout financi ng Scheme 
IV Loan to employees· 
(ii) Others 

Loan and adv:lI1ces to rela ted parties 
Ex penses I nCLIrred on behalf of subsid iary compan ies 
Tota l (A) Gross 
Less: Impairment loss allowance 
Total (A) Net 

(B) ( i) Secured by tangible assets and intangible assets. 
Considered Good 
Class ified Doubtful 
( ii) Unsecured 
Total (8) Gross 
Less: Impairment loss allow3nceA 

Less: Amollnt pending approp riationlV\ 
Total (B) Net 

(C) (i) Public Sector 
(i i) Other than Public Sector 
Total (C) Gross 
Less: Impairment loss allowanceA 

Total (C) Net 
Tota l 

Sector Particulars of Security # 

Mortgage: First parri-passu charge by way of mortgage of Borrower 's 
all 

Power and immovable properties. present and future. 
Other Hypothecation: First parri-passu charge by way of hypo thccati all of all 
Sectors the 

Borrower"s movable assets including plant and machine!), etc, 
Pledging of shares minimum of 51 % 

Escrow accollnt and all ri ghts and titles and interest of borrowers 
rank 
parri - passu 
Right to receive annuity and tol l co llections of the project 

Road and Escrow accollnt and all ri ghts and titles and interest of borrower rank 
pari 
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As at 
31.03.202 1 
Amotrised Cost 

14,02,240.9 1 
393.00 

5,34,327.39 
12,21 ,883 .33 

54,979.25 

-
-

3,5 1,032. 12 
7.3 85.33 

96,647.17 
1,203.4 1 

168.05 
36,70,259.96 

-
36,70,259.96 

19,38,164.7 1 
5, I 0,043.88 

12,22,05 1.39 
36,70,259.96 

-
5,567.56 

36,64,692.40 
11 ,7 1,883.33 
24,92,809.07 
36,64,692.40 

-
36,64,692.40 
36,64,692.40 

Amount (Rs. in 
Lac) 

11 ,73, 11 7.05 

12,73,888.1 3 
" 

~,- ",,; 
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Airport Passu 
(PPP) 

Hypothecation: First parri-passu charge by way of hypothecation of all 
the 
Borrower's movable ~ssets. 

Financial 
Institut ions 

under Unsecu red 
Reli nancing 

Scheme 
TOTAL# 

12,21,883.33 

36,68,888.51 

# The In frastructure loan amount in Footnote g iving particulars of security above includes Rs.4,99,377.86 
lac as on 3 1 st March 202 1 (Rs. 2,06,584. 15 lac as on 3 1 st Marc h 2020) being amount or loans due within 
a year and principal overdue amount. Further, aggregate provisions of Rs. 4,0:2,474.80 Lac has been made 
against these advances till 3 1 5t March 202 1 (Rs. 4,46,808.12 Lac till 3 1 st March 2020). 

* Pursuant to app licabi lity of provisions of The Companies Act, :2013 w.e.r. I st April 20 14 and approval of 
the Board of Directors in the meeting held 011 20th May 2014, Chief General Managcr- Chief Financial 
Otlicer is considered as Key Managerial Personnel. According ly, House Building Loan extended to him is 
class i tied as loans and advances to related parties. The total amount of loan was Rs. 1.93 lac as on 3 1 sl 
March 2021 (Rs. 4.03 lac as on 3 1st March 2020). 
Noto: In reference to RBI master Direction DNBR. PD. 008/03.10.119/20 16- 17 dated 1st September 20 16 
updated as on February 19, 202 1, I1FCL has sep3rately disclosed the provision on loan assets including 
provision as per EeL, made without nett ing them from the va lue o f the Infrastructure Loan Asset. 

I\A Amount pending appropriation is adjustable in Imlll accounts towards interest! principal on due date and/o r 
prepayment in loan accounts. 

VII. Details of change in shareholding: Any ch:lIIgc of promoters' dur·ing the Illst filHlllcial year beyond the 
threshold, as prescribed by RBI. 

No change 

VII I. Disclosure ofJatcsl ALM statements to stock exchange: 

Please ref« to Section V (A) (i) of Section X-B. 
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" ~ SECTIO:>l XI .. 0- .;-.~ 

~~ - ". . , -:- rAR'llClILAI{S OF TilE OFFER • "~~-. 

11.1 Eligibi lity of IIFC L to come out with the Issue and Government Approva ls 

The Company, it s Directors and authorised otlicers have not been prohibited from access ing the debt market under 
any o rder or directio ns passed by SEBI/any other Government autho rity. 

11.2 Issue-specific guidelines 

This present issue of Debentures is being made in accordance with extant guidelines of Companies Act 20 13 and 
Rules made the reafter, SEB I (I ssue and Listing afNon -Convertible Securities) Regu lations, 202 1 as amended, 
SEB I (Debenture Trustee) Regulation 1993 and other Applicable Laws. 

11.3 Auth ority for the l'I:Icerncnt 

The prcsent issue o f Debentures is being made pursuant to: 

(i) The resolution passed by the Management and Investment Comm ittee of Board of Di rectors of the Issuer 
o n December 30, 202 1 and reso lu tion passed by Operationa l Bond Issue Committee dated February 16, 
2022; 

(ii) The special resolution passed by the shareholders of the Issuer under sect ion 42, 71 and 180 ( I) (c) o f the 
Companies Act, 2013 ancl sub-rule I of rule 14 o f the Companies (Prospectus and Allotment of Securities ) 
Rules. 20 14. in Sixteenth Annual General Meeting held on November 10.202 1; 

(i ii) Art icle III (Al (6) of the Articles o f Assoc iat ion o fthe Company. 

11.4 Issue S ize 

Private Placement Offer Letter for the private placement of li sted, rated , unsecured taxable, senior, unsubord inated, 
redeemab le, no n-convertible debentures of face va lue ~ 10,00 ,0001· each (" Debcntures/BondsfNC Ds" ) fo r it base 
size of Rs, 500,00,00,000/- (Rupees Five Hundred Crore o nly ) ("Base Issue Size") with an option to rc ta in 
oversubscription under green shoe optio n upto f 1,000,00,00,000/- (Rupees O ne Thousand Crare Only) ("Green 
Shoe Option") aggregating to f 1,500,00,00,000/· (Rupees One Thousand Five Hundred Crores Only). 

11.5 Pricing Mechanism 

The pricing will be determined on BSE ES P platfonn . 

All other provis io ns as pcr SEB I Operatio nal C ircular shall be app licable. 

11.6 Purpose and Utilisation of the Proceeds 

The Ilmds raised through this issue will be utili zed to provide long-term financial assistance to viab le infrastructure 
projects in India. The proposed Debcnture issue does nOI foml part of non-equity regu latory capital mentio ncd 
under Chap ter V o fSEB I NCS Regulatio ns. 

T he " Main Obj ect Clausc" o rlhe Memo randum of Association of the Issuer ellubles ilia undertake Ihe ac ti vities 
for which the fund s arc being rai sed through the present issue and also the activities wh ich the Issuer has been 
carry ing o n ti ll date . 

II. 7 Minimum Subscription 

As the current issue o f Debentures is being made on private placement bas is, the req ui rement of minimum 
subscriptio n shall not be appiic;t ble and therefore the Issuer shall 11 0t be liable 10 refund Ihe issue 
subscriplion(s)/procecd( s) in the event o f the to tal issue co llection fa lling sho rt of issue size or a certain pcrcenla~ 
of the issue size :\J .. 1~~·"',,!~1 -' 

.' 
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11.8 Nature and C lnss of Securities 

Listed, Unsecured, Taxable, Rated, Senior, Unsubordinated, Redeemable Non-convert ible Debentures. These 
Debentures shall be on fully paid-up bas is. 

11.9 Put & Call Option 

Neither the Debenture Holder(s) shall have any right to exercise Put option nor shall the Iss ller have the right to 
exerci se Call Oplion. 

11.10 M:uilllum Investors for the Issue 

In terms of Companies Act, 20 I 3 and rules made thereunder, maximum no. of Investors are 200 in a year, however, 
such number shall not include qualified institutional buyers, 

1 I. II Issue Price 

Each Debenture has a face value of INR 10,00,0001- each and is issued at par. The Debentures shall be redeemable 
at par i.c. fo r INR 10,00,0001- per Debenture. Since there is no discount o r premium on either issue price o r 
redemption value of the Debentures, the effective yield for the investors sha ll be the same as the coupon rate on 
the Debentures. 

11 . 12 Relevant date with reference to which issue price has been arrived 

N.A. 

II. \3 Security 

Debentures are unsecured. 

11.14 N:lJues and address of the , 'aluer who performed the vaiulltion of security offered 

A 

11.15 Moue of Payment 

The full Issue price of the Debentures applied for is to be paid along with the Application Form . In vestor(s ) need 
to send the App lication Form along with RTGS details for th e full face value of the Debentures app lied for. 

, ~ Issue Price of the ' J\1' • A r - .. Ii Amoulit Pa)oble on Application pel' 
~Debenture £ r... IIIlmum pp I~ l' IOn or Debenture ,u.,. 

INR 10,00,000/- Application must be in multiples of IN R 
10,00,0001- (Rupees Ten Lakhs Only ) for a 
minimum of IN R 1,00 ,00,000/- (Rupees 
One Crore only) i.c. ten Debentures. 

11.16 Deemed Date of Allotment 

Full Issue Price 
(Rupees Ten 
Debenture. 

i.e. INR 10 ,00,000/­
Lakhs Only) per 

The cut-olT date declared by the Issuer from which all benefits under the Debentures includ ing Interest on the 
Debentures shall be available to the Debenture Holders is called as the Deemed Date of Allotment. The actual 
allotment of Debentures (i.e. approva l from the Board of Directors or a Committee or oflicials authorised in this 
respect) may take place on a date other than the Deemed Date of Allotment. Issuer reserves the right to keep 
multiple a llotment date( s)/dcemed datc( s) o f allotment at its sale and absolute discretion without any notice. If in 
case, the Issue Closing Date changes (i.c . preponed/postponed). then the Deemed Date of Allotment may also be 
changed (pre-pond! postponed) by Issuer, at its sa le and absolute discretion. 

11.17 Timclines in which the Allotment and Listing shall be completed 
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Li sting of the Debentures shall be completed within 4 (Four) Working days of the Issue Closing Date. in 
accordance with Chapter VII ofS EB I Operational Circular. 

Delay in Listing: In case of delay in listing of the debt securities the Issuer shall pay penal Interest of I % (one 
percent) per annum over the Coupon rate. 

11.18 Letler(s) of Allotlllenti Refund O"der(5) 

Alier completion of all legal fonnalitie5, the beneficiary account of the Investor(s) wi th NSDLlCDSLI Depository 
Participanl wi ll be given init ia l credit wi thin 2 days from the Deemed Date of Allotment. The initial cred it in the 
account will be akin to the lener or allotment. 

11.19 Debentures to be issued in Dem~lt format only 

The Debentures since issued in eleclronic (dematerialized) fo rm, wi ll be governed as per the provis ions of the 
Depository Act, 1996, Securities OInd Exchange Board of India (Depositories and Participants) Regulations, 1996, 
rules notified by NS DLI CDSUDepository Participant from time to time and other App licable Laws and rules 
notified in respect thereof. The Debentures shall be allotted in DEMAT form only. 

11.20 Depository Arr:tngements 

Issuer has entered into deposilory arrangements with NSDL and CDSL. The seCUrities shall be issued in 
dematerialized form as perthc provisions of Depositories Act, OIS amended from time to tim e. 

Issuer has signed two tripartite agreements in this connection viz. 

I. Tripanite Agreement dated February 23, 2022, between Registrar, Company and CDSL. 

2. Tripartite Agreement dated February 23. 2022. between Registrar, Company and NSDL. 

The Debentures wi ll be issued in dematerialised form and the same shall be in accordance with the provisions of 
the SEB I Debt Regu lations, Depositories Act, 1996 and the regulations made thereunder and arc to be issued as 
per the terms and conditions stipulated under this Private Placement Offer Letter. 

11.21 Procedure for applying for Demat Fucility 

I. Investor(s) should have/open a beneficiary account with any Depository Participant ofNSDL and CDSL. 

2. For allotment of Debentures in dematerialized form, the beneficiary account number and depository 
participants ID shall be specified in the relevant columns of the Application Fonn. 

3. if incomplete/incorrect beneficiary account details are given in the Application Form which docs 110 1 

malch with the details in the deposilory system , Ihe Allotment of Debentures shall be held ill abeyance 
till such time sat isfactory demat account details are provided by the investor. 

4. The Debentures alloned to the investor in dematerialized fonn would be direct ly credited to the beneficiary 
account as given in the Application Form after verification. Allotment advisefrcfund order {if any) would be 
sent directly to the appl icant by the Registrar to the Issue but the w nfinnation of the CREDIT of the Debentures 
to the Investor's Deposito!)' Accounl will be prov ided 10 the Investor by the Investor' s Of>. 

5. Interest or other benefits with respect to the Debentures held in dematerialized 10m, would be paid to 
those Debenture Holders wllose names appear on the list of Beneficial Owners given by the Depositories 
to the I ssuer as all the Record Date and their names are registered as Debenture Holders on the registers 
maintained by Issuer/Registrar. In case. any Benefici al Owner is not identified by the Depository on the 
Record Date due to any reason whatsoever, Issuer shOll I keep in abeyance the payment of Interest or other 
benefits, till such time the Benefi cial Owner is identified by the Deposi tory and intimated to the Issuer. 
On receiving such intimation, Isslier shall pay Ihc Interest or other benefits to the Benefi cial Owner 

I!jl!j .. ~ .. 
I I .. ' C I . 

identified, within a pe riod of 15 days from the date of receiving such intimation. _~.~_~ 
1 , .... lt ~ \ • .,:-

;:..<Y { ~. 

6. In vestors may please nole that Ihe Debentures in dematcrialised form can be traded ollly on Ih~ ~t6~·k 
i. I r 

, \~.' 
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Exchanges hav ing electronic connectivity with NSDL or C DSL. 

11.22 Fictitious applic:ttions 

Any person who makes, in a fictiti ous name, any applicat ion to a body corporate for acquiring, or subscribing to. 
the Debentures. or otherwise induced a body corporate to a llot. reg ister any transfer of Debentures therein to them 
or any other person in a fictitiou s name, shall be punishab le under the Appl icable Laws. 

11.23 Market Lot 

The market lot for the trad ing of Debentures will be one Debenture roMnrket Lot'·). 

11.24 Tnlding of Debentures 

The marketab le lot for the purpose of trading or Debentures shall be ONE ( I ) DEBENTURE. Trading of 
Debentures would be permitted in dematerialised mode on ly in ' he standard denom ination of lNR 10,00,000 and 
such trades shall be cleared and sett led in the Stock Exchange(s ) subject to conditio ns specified by SEB I. In case 
o f trading in Debentures which has been made over the counter, the trades shall be executed and reported on the 
Stock Exchange having a nation-wide trading terminal or such other platform as may be specified by SEBI. 

11.25 Mode of Transfer of Debentures 

The Debentures shall be transferred subject to and in accordance with the rules! procedures as prescribed by the 
NSDLI CDSLlDepository Participant o f the transferor/ tran sferee and any o ther Appl icable Laws and rules 
notifi ed in respect thereof. The nonnal procedure followed for transfer of securi ti es held in the demateria li zed 
form shall be fo llowed for transfe r of these Debentures held in elec tronic form. The seller should give delivery 
instructions containing deta il s of the buyer' s DP account to hislits Deposito!)' Participant. 

Trans fer o f Debentures to and from fore ig n investors, in case they seek to ho ld the Debentures and are eligible to 
do so , wi ll be governed by the then prevailing guidelines ofRB!. The trunsferee(s ) should ensure that the transfer 
forma lities are co mpleted prior to the Record Date. In the absence of the same, Interest will be paidl Redemption 
wi ll be made to the persoll , whose name appears in the records of the Depos itory . In such cases, claims. ifany, by 
the transferee( s ) wou ld need to be sett led with the trans fe ror(s ) and not with Issuer. 

11.26 Interest on Application Money 

I nterest o n appl ication money wi 11 be paid at Co upo n Rate (subject to deduction of income tax under the provisions 
of the Income Tax Act, 1961, or any other statutory modification or re-enactment thereof, as appl icable) on face 
va lue of Debenttlres for the period starting from and including the date of realiz..1.tion of applicat ion money in 
Issuer' s bank account up to one day prior to the Deemed Date of Allotment. To clarify in case the Deemed Date 
of A llotment and date of receipt of app lication money is same, no In terest o n appl ication money wi ll be payable. 

11.27 Interest on the Debentures 

The Debentures sha ll carry Interest at the Coupon Rates as per Term Sheet (subject to deduction o fta...: at source 
at the rates prevailing from time to time under the provisions of the Income Tax Act, 1961 , or any other statutory 
mod ification or re-enactment thereof for which a certific.ate wi ll be issued by Issuer) on the outstand ing principal 
amount of Debentures till final redemptio n. The credit will be made in the bank account linked to the Depository 
account on ly . 

Pursuan t to the SEB I Operational C ircular, if any Interest Payment Date fall s o n a day which is not a Working 
day, then payment o f Interest wi ll be made on immediate ly fo llowing day that is a Working day without Interest 
fo r such addit ional days. However, the dates of the future Interest payments would cont inue to be as per the 
schedule or ig ina lly stipulated in the Private Pl acement Offer Letter. 

In the case of joint holders of Debentures. I nterest shall be payab le to the first named Debenture Holder. 

It is clarified that Interest/Redemption payments wi th respect to Debentures, sha ll be made on ly on the Working 
days when the commercial banks are functioning in New Delhi. 
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11.28 Computation of Interest 

The Debentures will cafTY Interest rates as per the Tenn Sheet from the Deemed Date of Allotment. TIle Interest will 
be paid from the Deemed Date of Allotment (subject to deduction of tax at source at the rates prevailing from time to 
time under the IT Act, or any other statutory modification or re-enactment thereof) as per tcnll sheet . 'nle Interest shall 
be computed on "Actual I Actual" day count basis. 

11 .29 Mode of I'"yment of Interest 

Payment on Interest will be made by way of cheque(sV redemption warrants(sV demand draft( sV CREDIT through 
RTGS or NEFTsystem in the name ofthe Debenture Holders whose name appear on the li st of Beneficial Owners given 
by Depository to Issuer whose names arc reg istered on the reg ister maintained by the Reg istrar as on the Record Date. 

11.30 Record DlIte 

Record date o f Interest shall be 15 calendar days prior to each Interest Payment Date and 15 calendar days prior 
to the date of Maturity. Interest shall be paid to the person whose name appears as solelfi rst in the Register o f 
Debenture ho lders/beneficiaries' position of the Depositories on Record Date or to the Debenture Holders who 
have converted the Debentures to phys ical ronn and their name is registered on the registers maintained by 
CompanyfRegistrar. In the event o f Issuer not receiving any notice of transfer at least 15 days before the respective 
due date of payment of Interest and .It Icast 15 days prior to the maturity date , the transferees for the Debenture 
shall not have any claim against Issuer in respect o f Interest so paid to the registered Debenture holder. 

11.31 Deduction ofT:lx at Source 

Tax as applicable under the Income Tax laws or any other statutory modification or re-enactment thereof will be 
deducted at source. The Investor( s) des irous of claiming exemption from deduction of income tax at source on the 
Interest on application money arc required to submit the necessary certificate(s), in dup licate, along with the 
Appl ication Form in terms of Income Tax rules. 

Interest payable subsequent to the Deemed Date of Allotment of Debentures wi ll be treated as '·Interest on 
Securities'· as per Income Tax Rules. Debenture Holders des irous of claiming exemption from deduction o f 
income tax at sourCe on the Interest payable on Debentures should submit tax exemption certificatel document, 
under Section 193 of the Income Tax Act, 1961 , if any, at the Registered/Corporate Office of II FCL, at least 30 
days before the payment becoming due. 

Regarding deduct ion of tax at source and the requis ite dec laration foml s to be submitted, prospective investors arc 
advised to consult their own lax consuitant(s ). 

11.32 Redemption 

The face va lue of the Debentures wi ll be redeemed at par, on the expiry of the tenor of the Debentures as per 
details in the Term Sheet from the Deemed Date of Allotment. The Debentures wi ll not carry any obligation, for 
Interest o r otherwise, after the Redemption Date. The Debentures shall be taken as discha rged on payment of the 
redemption amount by Issuer on maturity to the registered Debenture Ho lders whose names appear in the Reg ister 
of Debenture Holders on the Record Date! or the Beneficial Owners as per the list provided by the Depos itories. 
Such payment wi ll be a legal disc harge a fthe liability of' the Issuer towards the Debenture Holders. 

Pursuant to the SEBI Operat ional Circular, in case if the I{cdcmptioll Date fall s on a day which is not a Working 
Day, then the payment due shall be made on immediately preceding Working Day but without liabi lity for making 
payment of Interest after the actual Redemption Date. It is clarified that Interest/Redemption with respect to 
Debentures, Interest/Redemption payments shall be made only on the Working Days when the commercial banks 
are functioning in New Delhi . 

11.33 Settlemcnt! Rcpnymcnt on Redemption 

III 1lI .. 1II fiI 
I I Fe I. 

."" .. ., \ .. 
Payment all Redemption will be made by way of cheque( s)/ rcdemption warrants(s)/ dcmand drafl(s)/ CREDIT through~ .• \ • . I . -
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RTGS or NEFT system in the name ofthe Debenture Holders whose name appear on the list of Beneficial Owners given 
by Depository to Issuer and whose names are registered on the register maintained by the Registrar as on the Record 
Date. The credit wi ll be made in the bank account linked to the depository account on ly. 

The Debentures shall be taken as discharged on payment of the Redemption amount by Issuer on maturity to the list of 
Debenture Holders as provided by NSDLI CDSLI Depository Participant. Such payment will be a legal discharge of the 
liab ility of Issuer towards the Debenture Holders. On such payment being made, Issuer shall infoml NS DLI CDSLI 
Depository Participant and accordingly the account of the Debenture Holders with NSDU CDSLI Depository 
Part icipant shall be adjusted. 

Issuer' s liability to the Debenture Holders towards all their rights including for payment or otherwise shall cease 
and stand extinguished from the Redemption Date in all events. Further Issuer will not be liable to pay any Interest 
or compensation from the Redemption Date. On credit ing the amount to the Beneficiary(s} as specified above in 
respect of the Debentures, the liability of Issuer sha ll stand extinguished. 

11.34 Right of Debenture Holder(s) 

A debenture holder is not a shareholder. The Debenlure Holders will not be entitled to any other rights and 
privilege of shareholders other than those available to them under statutory requirements. The Debenture(s} shall 
not confer upon the holders the right to receive notice or to attend and vote at the General Meet ing of the Issuer. 
The principal amount and Interest on the Debentures wi ll be paid to the registered Debenture Holders only and in 
case of Joint holders, to the one whose name stands first. 

Besides the above, the Debentures shall be subject to the provisions of the Companies Act, 2013 , the relevant rules and 
regulations, the Articles of Associat ion of II FCL, Ihe tcnns ofthis issue of Debentures and the other tcnns and conditions 
as may be incorporated in the Debenture Trustec Agreement and other Transaclion Doculllents that may be execuled in 
respect of these Debentu res. 

11.35 Effect of Holidays 

'Working day ' shall be the day on which COl1lll1cn.:ial banks arc functioning in New Delh i. If the Interest Payment 
DateIRcdemption Dale doesn' t fall on a Working day, then payment oflnlerest/principal amount shall be made in 
accordance \v ith SEBI Operational Circu lar. as amended from time to time. 

If the Record Date fa lls on a day which is not a Working day, the immediately succeed ing Working Day wi ll be 
considered as the Record Date. 

11 ,36 List of Beneficial Owners 

Issuer sha ll request the Depository to provide a list ofBenelicial Owners as at the end of the Record Date. This shall be 
thc li st, which shall be considered for payment of Interest or repayment of the principal arnoulll, as Ihe case may be. 

11.37 Succession 

In the evcnt of the demise of tile solelfi rst holder of the Debenture(s) or the last survivor. in case of joint holders, for the 
time being. Issuer wi ll recognize the executor or administnltor of the deceased Debenture holder or the holder of 
succession certificate or other legal representative as having title to the Debenture{s}. Issuer shall not be bound to 
recognize such executor or admi nistrator, unless such executor or administrator obtains probate, \vherever it is necessary, 
or letter of adm inistration or such holder is the holder of succession certificate or other legal representation, as the case 
may be, from a Court in India having jurisdiction over the matter. Issuer may, in its absolute discretion, where it thinks 
fit , dispense with production of probate or letter of administration or succession certificate or other legal rcpresentat ion, 
in order to recognize such holder as being entitled to the Debenture(s) standing in the name of the deceased Debenture 
holder on production of sufficient documentary proof or indemnity. 

Where a non-resident Indian becomcs entitled to the Debentures by way of succession, the following steps have 
to have complied: 

a. Documentary evidence to be submitted to the Legacy Cell of the RBI to the effect that the Debenture was 
acquired by the NRI as part of the legacy len by the deceased holder. ..... -.::~'-
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b. Proof that the NRI is an Indian ational o r is of Indian orig in . 

Such holding by the NRI will be on a non-repatriation basis. 

t 1.38 Class or Classes of person to whom the allotment is proposed to be made 

The fo llowing otre Eligib le Investo rs to apply for this private placement of Debentures: 

I . Mutual Funds, 
2. Public Financial Institutions specified in Section 2(72) of the Companies Act 20 13; 
3. Scheduled Commercial Banks; 
4. State Industrial Development Corporat ions; 
5 . Provident Funds, Pension Funds, Gratuity Funds and Superannuation Funds authorised to invest in the 

Issue 
6. Nationallnv.stment Funds set up by resolution no. F. No. 2/3/2005 - DOli dated November 23, 2005, of 

the Government of India, Published in the Gazette of India; 
7. Compan ies <lnd Bod ies Corporate authorized to invest in Debentures; 
8. Co-operative Banks and Regional Rural Banks authorized to invest in Debcn tures; 
9. Societi es authori zed to invest in Debentures; 
10 . Trusts authorized to in vest in Debentures; 
11 . Foreign Institutional Investors and sub-accounts registered with SEB I or Foreign Portfolio Investo rs (not 

being an individual or famil y omces); 
12. Statutory Corporations! Undertakings establ ished by the Centra Jl State legis lature authori zed to invest in 

Debenturesl debentures. 
13. Insurance Companies reg istered with the Insurance Regulatory and Developmcnt Authority. 
14. Insurance funds set lip and managed by amlY, navy and air fo rce of the Union oflndi a. 
IS. System ically important non-banking financial company registered with the RBI and hav ing a l1 et worth 

of morc than t 500 Crore. 
16. Any other entity authorised to invest in these Debentures 

All participants are req uired to comply with the relevant regulations/ guidelines applicable to them for 
investing in this Issue. 

The app lications Illust be accompanied by certiried true copies of: 

( I) Memorandum and Art icles of Associat ion/ Constitution/Bye-laws; 
(2) Resolution authori zing investment and containing operating instructions; 
(3) Specimen signatures of authori zed s ignatories; 
(4) Necessary forms for claiming exemption Irom deduction of tax at source on the Interest income/ lnterest o n 
app lication money. wherever applicab le; 
(5) Documents re lating to withho lding lax applicotb ility; 
(6) Copy of Pennancnt Account Num ber Card (PAN Card) provided by the Income Tux Department; and 
(7) in case of remittance of money through electronic mode, a self-attested bank account statement has to be 
submitted reflecting the debit fo r the app lication mOlley. The bank account statement should contain the name of 
the appl icant, account number, name and branch of the bank. 

11.39 Applic:ltion under Power of Attorney by Limited Companies 

In case of applications made lInder a power of attorney or by a limited company or a body corporate o r registered 
society or mutual fund. and scientific and/or industrial research organizations or trusts etc. , the relevant power o f 
attorney o r the relevant resolut ion o r authority to make the application , as the case may be, together with the 
certified true copy thereof along wilh the certi lied copy of the memorandum and art icles of assoc iation and/or bye­
laws as the case may be, shall be attached to the application form or lodged for scrutiny separately with the 
photocopy of the Application Fonn , quoting the ser ial number of the Application Fom1, at the om ce of thc 
registrars to the issue afte r submission of the Application fonn to the EBP Platfo rm. failing which the Applications 
are liable to be rejected. 

11.40 Proposed time schedule for which this Private Placcment Offer Lettcr is ":llid 

The Pri vate Placement Offer Letter shall be va lid during the Issue schedule as specified in the Term Sheet. 
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11.41 Mode or Subscriptionmow to Apply 

All eligible Investors should refer the operating guidelines for issuance of debt securities on private placement 
basis through an electronic book mechanism as avai lable on the website of 8SE. Investors wi ll also have to 
complete the mandatory know your customer verification process. In vestors should refer to the ESP Guidelines 
in this respect. The application fonn wi ll be filled in by each Investor and uploaded in accordance with the SEBI 
regulatory and operational guidelines. Appl ications for the Debentures must be in the prescribed form (enclosed) 
and completed in BLOCK LEITERS in English as per the instructions contained therein . 

(a) The details of the Issue shall be entered on the EBP Platform by the Issuer at least 2 (two) Working days 
prior to the Issue Opening Date, in accordance with the Operational Guidelines. 

(b) The Issue will be open for bidding for the duration of the bidding window that would be comm unicilted 
through the Issuer's bidding announcement on the EBP Platfoml, at least I (one) Working day before the 
start of the Issue Opening Date. 

Some of the key guidelines in term s o f the current Operational Guidelines on the issuance of securities 
on private placement basis through an EBP mechanism are as follows: 

(:0) Modification or Bid 

Investors may note that modification of bid is allowed Quring the bidding period/window. 
However, in the last 10 (ten) minutes of the bidding period/window, revision of bid is only 
allowed for improvemcnt of coupon/yield and upward revision of the bid amount placed by the 
In vestor. 

(b) Ca llcellation or Bid 

Investors may note that cancellation of bid is allowed during the bidding period/window. 
However, in the last 10 minutes of the bidding period/window, no cancellation of bids is 
perm itted. 

(c) Multiple Bids 

Investors may note that multiple bids are permitted. Multiple bids by the Arranger to the Issue 
are pennitted as long as each bid is on behalf of diflerent Investors/ same Investors. Arranger to 
the Issue can put multiple bids ror the same Investor provided the total of a ll bids entered is not 
equal to or more than Rs. 15 crore or 5% of the Issue Size, whichever is lower. 

Bids by the Arrangers 

The Arrangers as mapped on BS E ESP platfo rm by the Issuer arc allowed to bid on a proprietary, client 
and consolidated basis. At the time of bidding, the Arranger is requi red to disclose the fo llowing details 
to the BSE EBP Platrorm : 

(i) Whether the bid is proprietary bid or is being entered on behalf o f an Eligible Investor or is a 
consolidated bid, i.e., an aggregate bid consisting of proprietary bid and bid(s) on behalf of 
Eligible Investors. 

(iD For consolidated bids, the Arranger shall disclose breakup between proprietary bid and bid(s) 
made 011 behalfof Eligible Investors. 

(i ii ) For bids entered on behalf or eligible Investors, the Arrangersha ll disclose the fo llowing: 

(a) Names of such eligible Investors; 

(b) Category of the eligible Investors (i .e. QIB or non-QIB); and 

(e) Quantum of the bid of each elig ible Investor. 
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Prov ided that the Arranger shall not be allowed to bid on behalf of any Eligible Investor if the bid 
amount exceeds 5% (nve per cent. ) of the Issue Size or ~15,OO ,00 ,000 (Rupees Fifteen Crores Only), 
whichever is lower (or such rev ised limits as may be specified in the ES P Operational Guidelines from 
time to time). 

The names of successfu l Arrangers along with respec ti ve amounts have bccn disclosed in the fina l 
Private Placement Offer Letter after the bidding. 

El igible participants bidding on a propriclary basis, for an amount equal to or more than ~ 15 crore. 
shall enter the bids di rectly on EBP platform. 

11.42 Manner of bidding 

The Issue will be through closed bidding on the BSE EBP platfonm in line with the BSE EBP Guidel ines and the 
EB P Operational Guidel ines. In vestors are advised to refer to the BSE EB P Guidelines as prevailing on the date 
of the bid . 

11.43 Applications by Successful Bidders nnd Payment Mechanism 

Orig inal Application Fonns complete in a ll respects must be submitted to the Issuer before the last date ind icated 
in the Issue time table or such extended ti me as dec ided by the Issuer accompanied by details of rem ittance of the 
:lpplic(! lion money. This Application will constitute the applicat ion req uired under section 42 of the Companies 
Act, 20 13 and the PAS Rules. Success Ii" bidders should ensure to do the funds pay-in from thei r same bank 
account which is updated by them in the EBP Platform while plac ing the bids. In case or mismatch in the bank 
account details between ESP Plat fonn and the bank account from which payment is done by the successful bidder, 
the payment wou ld be returned back. Payment should be made by the deadline speci fied by the EBP provider. 

Payment of subscription money for the Debentures should be made by the successful Eligible Investor as not ified 
by the Issuer (to whom the Issuer has issued given the offer by the issue of Private Placement Offer Letter. 
Successful Investors should do the fu nds pay. in to the Designated Bank Account of Indian Clearing Corporation 
Li mited ("· ICCL"'). The Designated Bank Account information shall be displayed in the fro nt end of BSE EBP 
Platfo rm and the same shall also be avai lable ill the ob ligntion fil e down landed to eligible Investors. 

Successful Investors must do the subscription amount payment to the Designated Bank Account all or before 10:30 
a.m. on the Pay- in Date ("'Pay-in Time"). Successfu l Investors should ensure to make payment of the subscription 
amount for the Debentures fro m their same bank account which is updated by them in the SSE EBP Plat form 
while pl ac ing the bids. In case of mi smatch in the bank account detai ls between SSE EB P Platfo rm and the bank 
account from which payment is done by the successful bidder, the payment would be retu rned. 

Notc: In case of f~l i lure or any successful bidder to complete the funds pay-in by the Pay- in Time or the funds are 
not received in the Designated Bank Account of the Clearing Corporation of the relevant Exchnnges by the Pny­
in Time fo r any reason whatsoever, the bid wi ll liable to be rejected and the Issuer and!or the Arranger shall not 
be liable to the successful bidder. The Issuer assumes no responsibility for any applications lost in the mail. The 
entire amount of~ 10 (ten ) Lakhs per Debenture is payable on application. 

Applications not completed in the manner rcquired are liable to be rejected. The name of tile Applicant's bank, 
type of nccount and account number must be fill ed in the Application Form . 

The Applic.arll or in the case of an Applicntion in joint names, each of the Appl icant , shou ld mention Ihe PAN 
allotted under the I.T. Ac t or where the same has not been allotted, the GIR No. and the Income Tax 
Circle/Ward/District. In accordance with the provision of Section 139A (5A) of the I.T. Act, PAN/GIR No. needs 
to be mentioned on Ihe TDS cert ificates. Hence, the Investor should mention his PAN!GIR o. In case neither the 
PAN nor the GIR Number has been allotted, the applicant shall ment ion "Applied fo r" and in case rhe app licant 
is not assessed to IncolIll.' Tax . the Applicant shalllll cntioll 'Not Appli cable ' (stating reasons fo r 11 0n-applicabi lity) 
in the appropr iate box provided for the purpose. Application Fonns wi thout this informat ion will be considered 
incomplete and nrc liable to be rejected. All Appl icants are requested to tick the relevant column "Category of 
Inveslor" i ll the Application Form. Public! Pri vate! Re ligious! Chari tnble Tmsts, Provident Funds and Other 
Superannua tion Trusts and other investors requiring "approved securi ty" status for making investmcnts. 
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11.44 Mode of Settlement Mechanism 

Sett lement of the Issue wi ll be done th rough Indian Clear ing Corporation Limited (" ICC L") and tht: account details 
are given in the section on -Payment Mechanism' of th is Pri vate Placement Offer Letter. 

11,45 Basis of Allocat ion 

Beginning from the Issue Opening Date and until the day immed iately prior to the Issue Closing Date, firm 
allotment against va lid applications for the Debentures will be made to applicants in accordance with app licable 
SEB I Reg ulations, ES P Operational Guidelines and all App licable Laws. At its sole discretion, the Issuer shall 
decide the amount of oversubscription to be retained over and above the Issue size (in case o f greens hoe option 
avai lable ). 

According to the SEB I Operational Circular, a llotm ent to the bidders on EBP shall be done on the basis of "Yield -
time priority". Thus, a llotment sha ll be done fi rst on "yield priority" basis, however. where hvo or more bids are 
at the same y ield, then the allotment shall be done on "time -priority" basis. Further, if two or more bids have the 
sam e yield and time, then allotment shall be done on the "pro- rata" basis. 

If the proportionate a llotment of Debentures to sllch applicants is 11 0t a minimum o rone Debentu re or in mu ltiples 
of one Debentu re (which is the market lot), the decima l would be rounded off to the next higher whole number if 
that decimal is 0.5 or higher and to the next lower whole l1umbl:r if the decimal is lower than 0.5. All successful 
appl icants on the Issue Closing Date would be allo tted the number of Debentures arrived at atter such rounding 
off. 

11.46 Right to Accep t or Reject Applications 

The Issuer reserves its full , unqua lified and abso lute right 10 accept o r reject any Application, in part or in fu ll , 
without ass igning any reason thereof. The rejected ap pl icants will be intimated along wi th the refund ifapplicable, 
sent. The Application forms that are not complete in all respects arc liab le to be rejected and will not be paid any 
Interest on the app lication money. The app lication would be liab le to be rejected all one or more techn ical grounds, 
includ ing but not restricted to: 

(i) Number o f Debentures app lied for is less than the minimum appl ication s ize; 

(ii) Applications exceed ing the issue size; 

(iii ) Debenture ho lder account detai ls not g iven ; 

(iv ) Details fo r the issue of Debentures in the dematerialized form not g iven; PAN/GIR and IT 
Circle/Ward/District not given; 

(v) In case of App lications under power of atto rney by lim ited companies, corpo rate bodies, trusts, etc., if 
relevant documents not submitted; 

In the event , if any Debenturc{s) app lied for is/arc not allotted in full , the excess application monies of such 
Debentures w ill be refunded, as may be permitted . 

11.47 Provision:.1 0" Final Alloc:ltion 

The allocation sha ll be made on a pro-rata bas is in the multiples of lhe bidding lot s ize, i.e. in multiples oft 10 
(ten) Lakh. Post completion of the bidding process, the Issuer will upload the prov isional a llocation on the BSE 
ES P Platfo rm . Post receipt of Investor details, the Issuer will upload the fina l a llocat ion file on the BSE ES P 
Platfo rm. 

II A8 Terms of Payment 

The full-face va lue of the Debentures app lied for is to be paid along with the Application Form as set out above. 

I 1,49 Settlement Process 
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The settlement process would be fo llowed as per the relevant ESP Operational Guidelines. 

11.50 Post-Allocation Disclosures by the EBP 

Upon final allocation by the Issuer, the Issuer shall disclose the Issue Size, Coupon Rate, ISIN, number of 
successful bidders, category of the successful bidder(s), etc. , in accordance with the SEBI Operational Circular. 
The EBP shall uploCld such data. as provided by the Issuer. on its website to make it ava ilable to the public. 

11.51 Name of the proposed allottee's & Ilercentllge of post private placement clIpital th .. t mny be held by 
them: 

Not applicable in case of issue of non-convertible debentures 

11.52 Change in Control, if :lIIy, in the Company thnt would occur subsequent to the privllte placement: 

Nil 

11.53 Number of persons to whom allotment on preferential bllSis / priv:lte pJ:lcement/ rights issue has been 
m:lde during the year: 

Nil 

11.54 Justific:ltion for the allotment l)rOl10Sed to be nilide for consideration other th:," cash 

N.A. 

11.55 Force Majeure and other Withdrawal of Issue 

The Issuer reserves the right to withdraw the Issue prior to the Issue Clos ing Date in the event of any unforeseen 
development adversely affecting the economic and regulatory environment. The Issuer reserves the right to change 
the Isslle schedule. 

The Issucr reserves the right to withdraw the Issue as set out under the EBP Operational Guidelines or as pertnitted 
under Applicable Law. 

11.56 Acknowledgements 

No separate recc ipts will be provided by the Issuer for the application money. 

11.57 Allplications under Power of Attorney 

A certified true copy of the power of attorney or the relevant authority as the case may be along with the names 
and specimen signature{s) of a ll the authorized signatories and the tax exemption certificate! docum ent, if any, 
must be lodged along with the submission of the completed Application Form. Further modifications! additions in 
the power of attorney or authority should be notified to the Issuer or to its Registrars or to such other pcrson( s) at 
such other address(s) as may be spec ified by the Issuer from time to time through suitable communication. 

11.58 Application by l\1utual Funds 

In case of Applications by Mutual Funds, a separate Application must be made in respect of each scheme of an Indian 
Mutual Fund registered with SEBI and such applications will not be treated as mUltiple applications, provided that the 
application made by the asset management Company/trustees/custodian clearly indicate their intention as to the scheme 
for which the application has been made. 

11.59 PAN/GIR Number 

All Applicanls should mention their PAN or the GIR Number allotted under I.T. Act. and the Income Tax Circle/ \Vard! 
District. In the case where neither the PAN nor the GIR Number has bccn allotted, the fact of such a non-allotment 
should be mentioned in the Application Fonn in the space provided. 
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11.60 Signatures 

Signatures should be made in Eng lish or in any of the Indian languages. Thumb impress ions l11ust be attested by 
an authori zed omcer of the Issuer or by a Magistrate! Notary Public under his!her o fficial sea l. 

11.61 Debenture holder, not n shareholder 

The Debenture Holders wil l not be entitled to any of the rights and pri vileges ava ilable to the shareho lder. If, 
however, any resolution affecti ng the righ ts attached to the Debentures is placed befo re the members of the Issuer, 
such resolution will first be placed before the Debenture Holders for their consideration. 

11.62 /\'lodific'ltion of Rights 

The rights. privileges, terms and conditions attached to the Debentures may be varied, modified or abrogated with 
the consent, in writing. o f those ho lders of the Debentures who ho ld the majority of the outstanding amount of the 
Debentures (or any limit as specified under Companies Act or any other provision of law) or with the sanct ion 
accorded pursuant to a resolution passed at a meeting of the Debenture holders, provided that nothing in such 
consent o r resolut ion shall be operative aga inst the Issuer where such consent or resolut ion modifies or varies the 
terms and conditions of the Debentures, if the same is not acceptable to the Issuer. 

11.63 Right to the further issue under the ISIN's 

The Issuer reserves right to ellect multiple issuances under Ihe same ISIN with reference to SEBI Operational 
Circular, as amended o r any other App licable Laws. 

The Issue can be made e ither by way of creation of a fresh ISIN or by way of issuance under the ex isting ISIN at 
a premium, par o r discount as the case may be in line wi th the ISIN Circulars. 

t 1.64 Right to Rc-pu rch .. sc Re-issue the Ocbentu res 

The Issuer wi ll have power, exercisable at its sole and absolute discretion from time to time, to re-purchase a part 
or all o f its Debentures from the secondary markets o r otherwise, at any time prio r to the Redem plion Date, subject 
to Applicable Law 

In the event of a part or a ll of the Issuer's Debentures being repurchased as aforesaid or redeemed under any 
ci rcumstances whatsoever, the Issuer shall have, and shall be deemed always to have had, the power to re-issue 
the Debentures either by re- issuing the same Debentures o r by issuing other Debentures in their place. 

Further the Issuer, in respect o r such re-purchased o r redeemed Debentures shall have the power, exercisable ei ther 
for a part o r all of those Debentures, to cancel. keep alive, appoint nominee(s ) to ho ld or re-issue at such price and 
on such tenll S and conditions as it may deem fit and as permitted under the lSIN Circu lars or by-laws or 
regulations. 

11.65 Future Borrowings 

The Company shall be free to borrow or raise loans or create encumbrances or avail finan cial assistance in 
whatever fo rm, as also issue promissory notes or Debentures or guarantees or indemn ities or other securities in 
any manner and to change its capital structure, including the issue of shares of any class or red emption or reduction 
of any class of paid-up capital, on such terms and conditions as the Issuer may think appropriate, without the 
consent o f~ or intimation to, the Debenture Ho lder(s ) or the Debenture Trustee in thi s connec tion. 

11.66 R:tnking of Debentures 

The claims of the investors shall rank pari-passu inter sc and, subjec t to any ob ligations preferred by mandatory 
provisions of the law (prevailing from time to time), shall also, as regards repayment of principal and paymt:nt o finterest, 
rJnk pari -passu with all other exist ing unsecured borrowings issued by the Company. 

11.67 Debenture Redemption Reserve 

As per Rule 
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Rules" ), debenture redemplion reserve account is not rcquircd to be created in the case of privately placed 
Debentures issued by an NBFC registered with the RBI under section 45-IA of the RBI (Amendment) Act , 1997, 
as amended, Hence. I nvcstors shall not have the benefit of reserve fund s to cover the re-paymen t of the principal 
and interest on the Debentures. 

J 1.68 Notices 

A ll notices required to be g iven by the Issuer or by the Debenture Trustee to the Debenture Holders shall be 
deemed to have been g iven if sent by ord inary post! courier to the Debenture Ho lders as on Record Date and! or 
if published in one all India English daily newspaper and one regional language newspaper. 

A ll notices required to be given by the Debenture Holder{s), including notices referred to under "Payment of 
Interesf' and " Payment on Redemption" shall be sent by registered post or by hand delivery to the Issuer or by 
cmail to the Compliance Officer of the Issuer at it s Corporate Office or to such persons at sllch address as may be 
notified by the Issuer from time to time. 

11.69 Tux IJcnefits to the Debenture ".olders of the Issuer 

The Debenture Holders are advised to consider in their own case, the tax implications in respect o f subscription 
to the Debentures after consulting their own tax advisor or legal counsel. 

11.70 Trustees 

lOBI Trusteeship Serv ices Limited vide leiter dated February 16, 2022 bl:uring rererenee lIumber CLl2 1 ~ 

22/ DEB/ 1337 has g iven their consent to the Issuer for their appointment to act as the Trustee for the Debenture 
Holders. All rights and obligations of the Debenture Ho lder( s) for the amounts due on the Debentures will be 
vested with the Trustee on behalf of the Debenture Holder(s), The Debenture Holders s lmll without any further 
act or deed be deemed to have irrevocably g iven their consent to and authorized the Trustee or any of their agents 
or authorized official s to do, inter alia, acts, deeds and things necessary in respect afar relating to the creation af 
security in terms of this Placement Memorandum. 

The Debenture Trustee has executed Debenture Trustee Agreement dated February 18, 2022 and as per the 
Debcnture Trustee Agreement , the Debenture Trustee is entitled to the fces, remuneration and all reasonable costs, 
charges, trave lling. lega l and expenses as sct a lit in the consent letter bearing reference no. CLl2 1~22/DEB/ 1 337 
dated February 16. 2022 appended herein as Annexure I for its services as the Debenture Trustee. Under the 
Debenture Trustee Agreement, the Company has agreed to provide the details of the bank account from which the 
Company proposes to make the payment of Interest and/or redemption of principal due to the Debenture Holders 
prior to the execution of the Debenture Trust Deed. 

Under the Debenture Trustee Agreement , the Debenture Trustee have the responsibility to conduct a due-diligence 
(either through it se lf or its agents ladvisors/consultants which it shall have the power to appoint), In order to 
conduct sllch diligence as per the Debenture Tmstee Agreement , the Issuer has agreed to provide all ass istance to 
the Debenture Trustee, 

11. 71 Debentures subject to the Debenture Trust Deed etc. 

Over and above the aforesaid terms and conditions, the Debentures, issued under this Document, shall be subject 
to prevailing guidelines/regulations of SEB I and other authorities and also be subject to the provisions of the 
Memorandum and Articles of Association of the Issuer and all documents to be entered into by the Issuer in 
relation to the issue of Debentures including this Document and the Debenture Trust Deed, as applicable and 
referred in the Term Sheet. 

11. 72 Disputes and Governing L:lw 

The Debentures are govemed by and shall be con strued in accordance with the existing laws of India. Any dispute 
arising thereofwil1 be subject to the jurisdiction of courts of New Delhi. 

11.73 Investor Rcl;ttions :tnd Gricv'lIu:.e Rcdressal 
,...~."" \ t 

Arrangements have been made to redress investor grievances expeditiously as far as poss ible. T he Issuer 

,. 
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endeavours to resolve the investors' grievances wi thin 30 (thirty) days o f its receipt. All grievallces related to the 
issue quoting the Applicat ion number ( including prefix), number of Debentures app lied for. the amount paid on 
application, may be addressed to the Compliance Officer. All Investors are hereby infonned that the Issuer has 
ap pointed the Compliance Officer who may be contacted in case of any problem related to this Issue. 

Documents Submission to Stock Exchange(s)/Debenture Trustee 

I. lhefolloll'ing docliments have beery shall he slIbmilfed to NSE BSE: 

A. Memorandum of Assoc iation and Articles o f Association of the Issuer and necessary resolut ion(s ) for the 
allotment of the Debentures; 

B. Copy oflast 3 years audited Annual RepOl1s; 

C. Statement containing particulars of dates of and part ies to a ll materia l contracts and agreements; 

D. Copy o r the Board I Comm ittee Resolutio ns authoriz ing the borrowing and list of authorized signatories; 

E. An undertaking fro l11 the Isstlcr stat ing that the necessary documents including Debenture Trust Deed would 
be executed within the time framc prescribed in the App licable Laws and the same would be uploaded on the 
website of the Stock Exchange prior to making li sting app l ication where the debt securi ties proposed to be 
li sted. 

F. Due Diligence certificate issued by the Debenture Trustee as per SEBI Circular dated November 03,2020. 

G. Any other particulars or documents that the Stock Exchange may call for as it dcems fit. 

2. 'l1w./(Jllowing documenls have been slIhmilled 10 Ihe Debenllwe 'li'lIsIee: 

A. Memorandum of Assoc iat ion and Art icles of Association of the Issuer and necessary resolulion( s)for 
the a llotment of the Debentures; 

B. Copy of last 3 years audited annua l report s; 

C. Statement containing particulars o f dates of and parties to al l material contrac ts and agreemcnts; 

D. Latest aud ited I limited review half yearly standalo nc financial infonnation (profit & loss statement, ba lance 
sheet and cash now statement) and auditor qualifications, if any; 

E. An undertaking to the effect that the Issuer wou ld, until the redemption of the debt securities, submit the 
detail s mentioned in point (d) above to the Debenture Trustee within the timelines as Itlcntioned in the 
Simpli fied List ing Agreement issued by SEBI vide c ircu lar No. SEBI/IMD/BOND/ I/2009/ 11 /05 dated 
May 11,20091 Unifonn Listing Agreement as prescribed in SEBI's circu lar no. CFD/CMD/6/2015 dated 
October 13.2015 as amended from time to time, for fumi shing I publi shing it s halfyearlyl annual results. 
Further, the Issuer shall within 180 (One Hundred and Eighty) days Irom the end of the financial year, 
submit a copy of the latest annual report to the Debenture Trustee and the Debenturc Trustee shaH be 
ob liged 10 share the deta il s submitted under this c lause with a ll Debenture Holders within 2 (Two) Wo rking 
days of their specific request. 

The Issuer has executed with the Debenture Trustee, the Debenture Trustee Agreement on February 18, 2022 
:md Debenture Trust Deed will be executed subsequently within the timelines gi\'cn under Applicable Laws. 
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11.74 DECLARATION BY THE DIRECTORS THAT -

I. 

3. 

4. 

5. 

The Issuer is in compliance with the provisions of Securities Contracts (Regulation) Act, 1956 and 
the Securities and Exchange Board of India Act, 1992, Companies Act and the rules and regu lations 
made thereunder; 
Thc compliance with the Act and the mles does Ilot imply that payment of dividcnd or inlcrcst or 
repayment o fn on-converlible securities. is guaranteed by the Central Governm ent; 
The monies received under the offer shall be used only for the purposes and objects indicated in the 
offer document; 
Whatever is stated in this fonn and in the attachments thereto is true. correct and complete and no 
information material to the subject matter of this form has been suppressed o r concealed and is as per 
the o rigina l records maintained by the promoters subscribing to the Memorandum of Association and 
Articles of Associ<1t ion 
The fo llowing clause 0 11 'General Risk' shall be incorporated in a box fo rmat in the Placement 
Memorandllm: 

·'Iu ve,wment illl1oll-conwrtihle securities invoh'c a degree q/r;sk and investors should 1101 im1csl any 
fund ... in slich securities unless they can a.fford to ,ake the ri.\·k attached 10 stich il1l'eslmenls. In\'eslors 
are advised 10 take an iI!formed decision and 10 read the risk/aclors care/lilly before investing in this 
qffer;ng. For ICIking an investment decision. ;m'eslors mllst rely on thei,. examination of Ihe issue 
including the risks im'ol1'e{/ ill if. ~pec{fic altemion qlilJl'es!ors is invited to statement a/risk/aClors 
confaif/ed under Secliol1 /)( q{thi,\· IJ/acemenl Memorandum. These risks are not, and are 1101 imended 
10 be, a complete list qf all ,-;,,·ks Gnd consider aliol1.\' relc l'Onf 10 the nOH-couvertihle securities 01' 
inveslur's decisicm lu purchase such securities. " 

I am au thor ized by the Management and Investment Comm ittee of Board of Directors of the Issuer on December 
30. 202 1 to s ign this fonn and declare that all the requirements of the Act and the rules made thereunder in respect 
of the subject matter o f this form and matters incidental thereto have been complied with. Whatever is stated in 
this fOfm and in the attachments thereto is true. correct. and complete and no information material to the subject 
maller of this form has been suppressed or concealed and is as per the original records maintained by the Promoter 
subscribing to the Memorandum of Associat ion and Articles of Associat ion. 

It is further declared and verified tll<1! a ll the required attachments have been complete ly, correctl y and legibly 
attached to this form. 

T hanking you, 
For India Infrastructure Finance Company Limited 

f~~ 
Director Na me: 
Designation : MO-~ I'\j D; Vf d-oy 

Place: -t-I~ ~ II-,; 
Date: \<:>/03/ ':).02. '). 
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I I Fe I 

~~.~"', > SECTION XII 
~ TERM SHEET ..L .__ • _ .... .1.: " 

Issuer proposes to rai se Debentures with Base Issue Size of Rs. 500 Crore with Green-shoe option to retain 
oversubscription up to t J ,000 Crorc aggregating to t 1,500 crore under the Issue. 

The pricing for the Issue will be determined as per BSE ESP Platform. All other provisions as per SESI 
Operat ional Circular, is also applicable. 

I i 

(" NCDI Debenturesl 

All QIBs, and any non-QIB Investors spec ifica lly mapped by the Issuer 
on the EBP Platform , arc eligible to bid I invest / apply for this Issue. 
All ipants are required to comply with the relevant regulations/ 

NSE. SSE shall be the 

Green Shoe option aggregating 10 Iota I issue size 

The funds raised th rough this issue will be utilized to provide long­
term financ ial assistance to viable infrastructure projects in India; 

The Issue proceeds shall not be utilized in contravention of the 
regulat ions, guidelines. or circu lars isslled by the RBI . SEB I, RoC or 
the Stock Exchange(s). 

The proposed Debenture issue does not form part of non-equity 
regulatory capital mentioned under Chapter V of SEB I NCS 

2021. 
Not Applicable 

will be utilized as per the objects orthe Issue as 
Auditor. 

i I by 
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Interest shall be computed on an "actua l/actua l basis". Where the 
Interest period (start date to end date) includes February 29, Interest 
shall be computed all 366 days-a-year basis in ~Iccord ancc with SEB I 
Operational Circular No SEB IIHOfDDHSfPfCI R1202 1f613 dated 

ntcrcst on money at Coupon Rate (subject to 
deduction of income tax under the provis ions of the Income Tax Act , 
196 I. or any other statutory modification or re-enactment thereof, as 
applic.lhle) on f::lce va lue of Debentures for the period starting from 
and including the dale of reali zation of application money in Issuer' s 
bank account lip to one day prior to the Deemed Date of Allotmcnt. To 
clarifY in case the deemed date of allotment and date of receipt of 
application money is same, no Interest on application money wi ll be 

In case of default in payment of Interest and/ or principal redemption 
on the due dates, the Company shall pay additional Interest @ 2,00% 
p.a. over the coupon rate for defaulting period i.e .• the period 
commencing frol11 and including the date on which such amount 
hecomes due & urto hilt excl uding the dnte on which such amount is 

be lor a minimulll s ize of ~ I crore ( 10 
In multiples of ~ 10,00,000 (I Debenture) 

I. March 10, 2022 

2. March 10, 2022 

3. March 10, 2022 

4. March 14,2022 (T+ 2) 
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and Central 

day' shall be the day on which Commercial banks are 
functioning in New Delhi. If the Interest payment date/redemption 
doesn' t rail on a working day, then payment of interest/principal 
amount shall be made in accordance with SEBI Operational Circular 
No SEBI/HO/DDHSIPICIRl202 11613 dated August 10, 2021 , as 
amended from time to time. 

If the Interest payment day doesn' t fall on a working day, the payment 
o r Interest up to original scheduled date will be made on the following 
Working Day, however, the dates orthe future coupon payments would 
be as per the schedule originally stipulated at the time of issuing the 
security. 

If the Redemption Date (also being the last Coupon Payment Date) of 
the Debentures falls on a day that is not a Working Day. the redemption 
proceeds shall be paid by the Issuer on the immediately preceding 
Working Day along with Interest accrued on the Debentures until but 
excluding the date of such payment. 

It is clarified that Interest/redemption with respect to Debentures, 
interest/redemption payments shall be made only on the days when the 
cOlllmercial banks are working in New Delhi. 

If the Record Date falls 0 11 a day which is 110 t a Working Day, the 
immediately succeed ing Working Day will be considered as the 

are 

The Issuer has executed/ shall execute the documents including but not 
limited to the following in connection with the Issue: 

Letter appointing Trustees to the Debenture holders; 

Debenture Trustee Agreement; 

Debenture Trust Deed; 
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Rating letters dated February 25, 2022 by ICRA ; 

Tripartite Agreement between the Issuer; Registrar and NSDL 
for the issue of Debentures in dematerialized form; 

Tripartite Agreement between the Issuer; Registrar and CDSL fo r 
the isslie o f Debentures in demateriali zed fo rm ; 

Application made to BSE and/or NSE for seeking their 111-

principle approval fo r li sting of Debentures; 

Listing Agreement with BSE and/or NSE 

Consent letter by Reg istrar to the Issue to act as Registrar to the 
issue 
Consent letter by lOBI Trusteeship Services Limited to as 
Trustee to the issue 

A certified true copy of board / committee reso lu tion, 

other documenls/ agreement executed fo r the purpose o f said 

accepted fo r allocation and 
allotment by the Issuer subject to the fo llowing: 

Rating letters from India Rating and ICRA not being more than 
one month o ld from the Issue Opening Date; 

Consent leiter from the Trustees conveying their consent to act 
as Trustees fo r the Debenture ho lders; 

Consent letter from the Registrar & Tmnsfer Agent convey ing 
their consent for the issue 

Making an application to BSE and NSE for seeking their in­
principle approval fo r I isting of Debentures. 

Certified copies o f Board / Committee Resolutions 

Signed Private Placement Offer Letter, 

other documents as the 
Issuer shall ensure that the fo llowing docliments are 

activities are completed as per time frame mentioned elsewhere in this 
Pr ivate Placement O fTer Leiter: 
I, Ensuring that the payment made for subscription to the 

Debentures is from thc bank account of the personJ entity 
subscribing to the Debentures and keep record o f the bank 
accounts from where payments for subscriptions have been 
received and in case of subscription to the Debentures to be held 
by jo int holders, monies are paid from the bank account of the 
person whose name appears first in the App lication Form; 

Maintaining a complete record of private placement a lTers in 
Form PAS-5 and filing the such record along with Private 
Placemcnt Offer Letter in Form PAS-4 with the Registrar o f 

fee 
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20 14; 

Filing a return o f a llo lment of Debentures with complete li st of 
all Debenture Ho lders in Fom1 PAS-3 under Sect ion 42(9) of 
the Companies Act, 20 13, with the Reg istrar of Companies. 
Delhi ; 

The cred it o f Demat account(s) of the allottee(s) by number of 
Debentures a llotted within the stipulated time period from the 
Deemed Date of Allotment; 

Completion o f listing of Debentures within 4 working days 
from Issue C los ing Date; In case of delay in li sting of securities 
issued o n privately placement bas is beyond the timelines 
specified above. the Issuer shall ; 

(i) pay penal Interest of 1% p.3. over the coupon rate for the 
period of de lay to the investo r (Le. , from date of a llotment 
to the date ofli sl ing) 

(i i). be pennitted to utili se the issue proceeds or its subseq uent 
two privately placed issuances of securities o nly aHer 
receiving final1i sting approval from Stock Exchange. 

6. Submiss io n of Debenture Trust Deed with SSE within 
specified period for uploading on it s website. 

Besides, the I ssuer shall perfo rm all activ ities, whether mandatory or 
otherwise, as mentioned elsewhere in this Pri vate Placement Offer 
Lener. 
The beneficiary account of the Investor(s) with Natio nal Securities 
Depository Ltd. (NSDL)/ Central Depository Services ( India) Ltd. 
(CDSL)I Depos itory Participant wi ll be g iven cred it within 2 days from 
the Deemed Date of Allotment. 

List ing: The li st ing of the Debentures shall be completed within 4 
trading days of Issue C los ing Date. 

In case of delay in li sting o f the debt securities beyond the period as 
speci fi ed above, the Company will pay penal Interest of at- least 1% 
p.a. over the coupon rate from the Deemed Date o f A llotment till date 
o f li st ing. 

In case the Debentures issued to the SEBI registered Fil s I sub­
accounts of Fll s/FP ls are not li sted with in 15 days of issuance to the 
SEBI regi stered Fils / sub-accounts of FlI slFPls, for any reason. then 
the Fll/sub-accoullt o f FII/FPls shall immediately dispose of the 
Debentures either by way of sale to a third party o r to the Issuer and in 
case of failure to li st the Debentures issued to SEB I registered Fll si 
sub-accounts of FlI slFPls within 15 days of issuance. the Issuer shall 
immediately redeem / buyback such Debentures fro m the Flls/sub­
accounts of Fll s/ FPls. 

The Company to execute the debenture trust deed w ith the Debenture 
Trustee within the timelines t I law. 
Successful bidders are requ ired to do the funds pay-in from i same 
bank account which is updated by them in the BSE - EB P Platform 
while placing the bids. In case of mismatch in the bank account 
between BSE-EBP Platfom1 and the bank account 
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is done by the successful bidder, the payment will be returned back. 
Payment should be made by the deadline specified by the BSE. 
Successful bidders should do the funds pay-in to the bank accounts of 
the clearing corporation of the relevant Exchanges as further set out 
under "Particulars of the Offer' Section of the Private Placement Offer 

Failure by the Issuer to pay any amount due and payable to the 
Debenture Holders including Interest and principal. 

Jfthe Jssuer has been declared as insolvent under Inso lvency and 
Bankruptcy Code, 2016. 

The Issuer, without consent orthe Debenture Trustee, ceases to 
carry on its business or gives notice of its intention to do so. 

For detailed and any additional 'Events of Default' and procedure of 
voting please refer 10 debenture trust deed between the Issuer and the 

Expense Fund has already 

Any default or delay in payment of Interest or principle on due 
dates. 

Any default in redemption of Debentures. 

If the Company fails to comply with terms of issue of the 
Debentures. 

Any petition for liquidation is admitted against the Company. 

Any other event as may be specified in the debenture trust deed. 

In case any event the 
follow ing rights: 
I. to appoint a nominee director as per the SEBI (Debenture 

Trustee) Regulations, 1993 on the board of directors of the 
Company 

IIlJtmte action under Insolvency and Bankruptcy Code, 20 16 
(wherever applicable) 

levy default Interest at the rate of 2% per anJlum on overdue 
amounts exercise such other rights as the Trustee may deem fit 
under I Law. 

The due diligence certificate issued by I t 

and NSE in accordance with the SEB I circular no. SEB II HOI MI RSDI 
CRADTI CIRI PI 20201 207 datcd November 03 ,2020 ("SEB I Due 

Page 95 of 110 

I I Offer Letter. 

" 
::- " 

.; /' 
~'O 

ri .~. 
, . 

-

il/ il/ .. 111" 
J I F e I . 



Prh·ale & Cflnfitl t' lIliat - For Pri\'a lr Circulation O nly 
(This Pnvate Placemcnt Oller Lctter is neither a Prospectus nor a Statement In Lieu of Prospectus) 
Pri vate Pl acemenl Oller Lcllt'rdalcu March 10. 2022 ( For Addrl'SSCC Only) 

a) Arranger entity who shall successfully mobil ize 
minimum of Rs. 50.00 Cr (Rupees Fifty Crore O nly) o ut of final 
allotted/retained to tal issue amount through their arranger login by way 
of cl ient bid o r proprietary bid. 

b) The Arranger quali fy ing the above criteri a shall submit relevant 
documentls to the sati sfaction of the Issuer. 

whatsoever will be i to the A 
The Trustees shall protect the Interest of the Debenture Holders as 
stipulated in the Debenture Trust Deed and in the event o f default by 
II FCL in regard to the timely paymenr of Interest and repayment of 
principal and shall take necessary action at the cost of II FCL. No 
Debenture holder shall be entitled to proceed direc tly against IIFCL 
unless the Trustees, hav ing become so bound to proceed, fail to do so. 
Proccss of due di I igc llce carried out by the Debenture Trustee: 

The Debenture Trustee has independently carried Ollt the due diligence 
process in accordance with the SEBI Due Diligence Circular and SEBI 
(I ssue & Listing of Non-Convertible Securities) Regulations. 202 1. 
Period ical due di ligcnce shall be carried out by the Debenture Trustee 
in accordance with the re levant ci rculars as may be issued by SEBI. 
Due diligence certificate iss lied by the Trustee is attached to this 
Private Placement O ffer Letter 
Please refer to ·Management Perception on Risk Facto r' 

Settlement of the Issue \v ill be done th rough Indian Clearing 
Corporation Lim ited (" 'CeL") and the accoun t deta ils are given in the 

The Debentures are governed by and shall be construed in accordance 
with the ex isting laws o f India. Any di spute ari sing thereof shall be 

to the· .. courts of New Del hi 
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I I I~ l' I . 

SECTION \ III 
ILLl'STRATION OF DEBENTURE ('ASH FLOWS 

Illustration of Debenture Cush Flows: 

The fo llowing table is indicati ve and only fo r illustration, does not reflect actual amount and dates. For 
convenience the cash fl ows have been reflected lo r face valuc of security i.c ., of ~ 10 lakh each. Also, for the 
purpose o f this illustrat ion only second and fourth Saturdays and all Sundays have been considered as holidays, 
the actual ho lidays may differ from year to year. 

Company --
Face Vnlue (per securH)J 
Dute of Allotment 
Tenor 
Coupon Rule 
Frequenc)' of the Interest Puyment 
with specified (hileS 

OilY COllllt Convention 

11111 

.. 
First Interest payment on March 14 2023, and thereafter M3rch 14 
of every yc • .Jr and 13St Intercst payment on March 14, 2032, along 
with 
Actual / Actua l 
Coupon shall be computed on an "actual/actual basis". Where the 
coupon period (start date to end date) includes February 29, Interest 
shall be on 366 basis 

Pnrliculurs l~ri:~':1 nllte ., 
I Revised Dnte 

I 
No. of I Bn,e UlIlS filI'I ,. r ' , 
Dnys the Inlerest . .cash FIO\\ 

~ ,. .. Periud , .,,;.;.-.... - . 
: , 

~~~-~~ 
2nd Coupon Thursday. 14 March. 2014 Thursday, 14 March, 2024 366 366 71 ,700/-
3"' Coupon Friday, 14 March. 2025 Friday, 14 March. 2025 365 365 7 1,700/-
41h Coupon Saturday. 14 March. 2026 Monday. 16 March. 2026 365 365 7 1,700/-
51h Coupon Sunday. 14 March. 2027 Monday, 15 March. 2027 365 365 7 1,700/-
6" Coupon T uesday. 14 March. 2028 Tuesday, 14 March. 2028 366 366 7 1,700/-
71h Coupon Wednesday. 14 March. 2029 Wednesday, 14 March. 2029 365 365 71,700/-
81h Coupon Thursday, 14 March, 2030 Thursday, 14 March, 2030 365 365 7 1.700/-
91h Coupon Friday. 14 March. 203 1 Friday. 14 March. 2031 365 365 7 1.700/-
10" Coupon Sunday, 14 March. 2032 Friday. 12 March. 2032 364 366 7 1.308/-
Principal Sunday, 14 March, 2032 Friday, 12 March. 2032 10.00,000/-
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~~ ~~- - SECTIONXIV--....- .­
~~_ .:....~._:.. .(:REDIT RATING & RATIONALE THEREOF . . _ . . .;~ _ _ 

India Rating and Research Private Limited v ide letter dated February 24, 2022, has provided credit rating of 
i' INO AAA/Stable" to the Debentures. Instruments with this rating are cons idered to have the hig hest degree of 
safety regarding timely servicing of financial obligations. Such instruments carry the lowest credi t ri sk. A copy of 
rating letter from India Rating and Research Private Limited is enclosed as Annexure II in this Private Placement 
Offer Letter. 

leRA Limited vide letter no. le RA/ lndia Infrastructu re Finance Company Limited125022022/3 dated February 
25,2022, has provided credit rating o f OIlieR AI AAA (STABLE)" to the Debentures. Instruments with this rating 
are considered to have the highest deg ree o f safety regarding timely servicing of fin ancial obligations. Such 
instruments carry the lowest credit risk . A copy of rating letter from IC RA Limited is enclosed as Annexure II in 
th is Private Placement Offer Letter. 

Other than the Credit ratings ment ioned here inabove, Issuer has not sought any other CREDIT rating from any 
othe r C redit rating agency(ies) fo r the Debentures o fTered for subscriptio n under the tenns o f this p ri vate 
Placement Offer Letter. 

For detailed credit rating rat ionale and press release please refer to the Annexure II as attached. 

Links o f press release: hltps:llwww. indiaralings.co. in/PressRcica. .. e?prcssRc:leascl 0 =5 76 1 0 & 
hll l1s:llww\\ .il.:ra.iIl/Ral ionale/ShowRaliona kRenort,? ld - 1 IOl50 

The above ratings are not a recommendation to buy, se ll or ho ld securities and In vestors should take their OWI1 

decis ion. The rat ings may be subject to rev ision or withdrawal at any time by the Credit Rating Agencies and each 
rating should be evaluated independently of any other rating. The ratings o btained arc subject to revis ion at any 
poi nt o f time in the future. The Credit Rating Agencies have the right to suspend, withdraw the rating at any time 
o n the bas is o f new information etc. 

,'l ..... ~;.: H' • 
. : ~. 
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"rivale & Confidenli;1i - For l'ri \'lIh,' Circuili tion Only 
(This Private Placement O ller Letter is neither II ProSPl'Clus nor tl Slutcmcnl in Lieu of Prospectus ) 
PrivlI le Pl acement OOer Letter duted M:lrch 10. 2022 (For Addressee Only ) 

• .. SECTION XV .• ~ '.1 
NAME OF DEBENTURE TRUSTEE .\ 

In accordance w ith the provi sions of Section 7 1 o rthe Companies Act, 20 13, Companies (Share Capital and Debentures) 
Rules 20 14 and Securiti es and Exchange Board of lndia (Debenture Trustees) Regulations, 1993, Issuer has appointed IDB1 
Trusteesh ip Services Limited to act as Debenture Trustee (" Debentu re Trustee") for and on behalf of the ho lder(s) o fllle 
Debentures. The address and contact deta il s oC the Trustees arc as under: 

[@ lOBI trustee 
lOBI Trusteesh i p 5ef"Vkes ltd 

IDBI TRUSTEESHIP SERV ICES LIMITED 
Regd. & Corp. Office: Asian Bldg., Ground Floor, 17, 
R. Kamani Marg, Ballard Estate, MUlllbai 40000 I, 
Maharashtra . India. 
Tel: +9 1 2240807000 
Facsimile: +9 1 22663 1 1776 
C ontact Person: Mr Dcepak Kumar 
Email: its l@ idbitrLlstee.col11 
'\'ebs ite: www.idbilru.s lee.col1l 
S EBI Registration No.: IN D000000460 

A copy of the leller dated February 16,2022. beari ng reference number CLl2 1-22/DEBII 337, from lOB I Trusteeship 
Services Limited cOll vey ing their consent to act as Debenture Trustee for the current issue o f Debentures, is enclosed as 
Annex ure I in thi s Pri vate Placement Offer Letter. 

Issuer hereby undertakes that the rights of the Debenture Ho lders will be protected as per the agreement/deed executed/to 
be executed between Issuer and the Debenture Trustee. The Debenture Trustee Agreement/Deed shall contain such clauses 
as Ill ay be prescribed under Sect ion 7 1 of the Companies Act, 20 13, Companies (Share Capi tal and Debentures) Rules, 
20 14 and those mentioned in Schedule IV of the Securities and Exchange Board of India (Debenture Trustees) Regu lations, 
1993. Further, the Debenture Trustee Agreement/Debenture Trust Deed shall not contain any clause which has the e ffect 
o f (i) limiting o r extinguishing the ob ligations and liabi lities o r the Debenture Trustee or Issuer in re lation to any rights or 
interests o f the Debenture Holders; (ii ) limiting or restricting or waiving the provisions of the SEB I Act; SEB I Debt 
Regulat ions and circulars o r guidelines iss lied by SEB I; and ( iii) indemnifying the Trustees or Issuer for loss or damage 
caused by their act of negligence or commission or omission. 

The Debenture Holder( s) shall , without further act or deed, be deemed to have irrevocably g iven their consent to the 
Debenture Trustee or any of their agents or authorized offi cia ls to do a ll such acts, deeds, matters and things in respect of 
o r rclating to the Debentures as the Debcnture Trustee may in their absolute di scretion deem necessary or requ ire to bc done 
in the interest of the Debentu re Ho lders. Any payment mnde by Issuer to the Debenture Trustee o n behalf of the Debenture 
Holder(s) shall di scharge Issuer pr o lal110 to the Debenture Ho lder(s). The Debenture Trustee sha ll protect the interest o f 
the Debenture Ho lders in the event o f default by Issuer in regard to the timely payment of I nte rest and repayment ofprincipal 
and shall take necessary action at the cost of Issuer. No Debenture Holder shall be enti tled to proceed directly aga inst Issuer 
unless the Debenture Trustee, hav ing become so bound to proceed, fail to do so. In the event ofl ssuer defau lting in payment 
of Interest on Debentures or redemption thereof, any distribution of div idend by Issuer shall requ ire the approval of the 
Debentu re Trustee. 

/ . 
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Pril'llte & Confhlrlltial - For Pril'atr Cin'ulatiull Onl}' 
(This PrivOlte Placem ent OtTer Letter is neither <l Prospectus nor <l St<l tement in Lieu of Prospectus) 
Pr ivOl te Placement Oller Lcnc r dOlted Murch 10.2022 (For Addressee Only) 

~ _ .. ;~' -_. ' SEttlONXVI~ • 
STOCK I\XCHANGE WIlERE SE.!J,IR!TIES ARE. J'ROPOSED T()RE LlsI.ED1 ,i; . 

The Listed, Rate,d, Unsecured, Taxable, Senior, Unsubordinated, Redeemable, Non-Convertible Debentures are 
proposed to be li sted on the Wholesale Debt Market(WDM) segment ofthe BSE and NSE. The Issuer has o btained 
the in-principle approval ofBSE and NSE for the listing of the Debentures. Issuer shall make an application to the 
BS E and NSE to li st the Debentures to be issued and allotted under this Private Placement Offer Letter and 
complete all the fonn alities relating to the li sting o flhe Debentures within the stipulated time (as per applicable 
law) from the date of closure of the Issue. If the permiss ion to list and trade the Debentures is not granted by the 
stock exchange, our Issuer shall forthwith repay, without interest, all such amounts of money rece ived from the 
Applicant in pursuance of this Private Placement Offer Letter, Section 42 of Companies Act , 2013 and other 
applicable provis ions of law. If the default is made, our Company and every oOicer in default will liable to fine as 
prescribed in Section 42 o f the Companies Act , 20 13 and other applicable provisions orthe law. 

In cOllnection with the li sting of Debentures with SS E and NSE, Issuer hereby undertakes that: 

• It shall comply with conditions of listing of Debentures as may be specified in the Listing Agreement 
with BSE and NSE. 

• Ratings obtained by Issuer shall be periodically reviewed by the Credit Rating Agencies and any revis ion 
in the rating shall be promptly disclosed by Issuer to SSE and NSE. 

• Any change in rating shall be promptly disseminated to the ho lder(s ) of the Debentures in such manner 
as SSE and NSE may determine from time to time. 

• Issuer, the Debenture Trustee and BSE and NSE shall disseminate all information and repo rt s 0 11 

Debentures including compliance reports filed by Issuer and the Trustees regarding the Debentures to the 
ho lder{ s) o f Debentures and the general public by placing them on their webs ites. 

• Debenture Trustee shall di sc lose the information to the holder{s) orlhe Debentures and the general public 
by issuing a press release in any of the foll owin g events: 

I i) default by Issuer to pay Interest on Debentures o r redemption amollnt; 

Iii) revision o f rating assigned to the Debentures; 

• The information referred to in para above shall also be placed on the websiles o rlhe Trustees, Issuer and 
BSE and NSE. 

, 
'! .... ';:: , \ • 
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I'rivltft & Cunfidt'II'ift l - For I'rivftlt' Cirruhtfion Only 
(Th is Pri vate Placement Ot1h Leller IS nei ther a Pmspcctlls nor a Sltltcrncnl In Lieu of Prospectus) 
Pnvate Pl acement Ofler LCllcrd>ltcd March 10, 2022 (For Adt.lrcsscc Only) 

SECTION XVII " , 
DEBT EQI IITY RATIO (On standalonc basis) 

( ~ in crore) 

Pn rticulu rs Pre-Imlc (31.12.2021) I'ost-Issuc 
- ''Ie, 

Debt 
Short Term Debt 5,00,965,06 5.00,965,06 
Long Term Debt 32,99,224.48 34,49,224.48 
~'ota l Debt (A) 38,00,189.53 39,50,189.54 

Equitv 
Share Capital 9,99,991.62 9,99,99 1.62 
Reserves & SurDlus 1,72.655 ,26 1.72,655.26 
Tot,,1 Equity (B) 11 ,72,646.88 I 1,72,646.88 

Debt I Equi ty Ratio (AlB) 3,24 3.37 
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Pri\'ate & Confidential - For Pril'ate Ci rculation Only 
(This Private Placement OITer Letter is neither a Prospectus nor:l SI:llement in Lieu of Prospectus) 
Privali: Plueement Oller Letter dated Mareh 10, 2022 (For Addressee Only) 

Ne ither the Issuer nor any of the current directors of the Issuer have been declared as a wil fu l defaulter, 

; Nam-e of the , ., \ 'ea;.Tn- - The Name of the Steps-ial\en ' Other 
I ~b")~_k " which entity outstanding ,:J entHy from the -,,' disclo~lIres 
~~:[!~~clnring is declared ;lmount at -dc('hired as r-erii"o\'al 
'._ entity to be- 'as wilful the time of wilful from -the list 

.-A'iIy other 
- disclosure 
.'1'- . 

'1'iI .'vilfu!,! . '~· ~e.r~~I~er declaration defaulter of wilfu~ , ' , . ls . 
ttfdefautter,~ J_~_l _ ~ '~_ defaulters ~~ .:,') _ ~ __ .~~_.~ h ..• ___ ..m.._~_..m.. 
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I'rh'a le & Cunfidenti:tl - For I'ri\'atr Circuhltioll Olily 
(TIllS Pri vate I'lucemen! Om .. r Leller IS ncllhcr a Pmspccius nor 11 Statement III Lieu of Prospectus) 
l'rlV:I(C 1'l lICC l11cnt Oller Leller dated March 10. 2022 (For Addressee Only) 

SEeTIO:'; :\1:\ 
SERHCII"G BEIH \ '101 R 01\ E:\ISTING DERT SECLIRITIES A:>ID OTIIER RORROWI:>IGS 

Issuer hereby confirms that: 

a) T he main constiluenls of Issuer' s borrowings have been in the form of borrowings from Banks and 
Financia l Institut ions, market borrowings elc. 

b) Issuer has been servicing all it's principal and Inlerest liabi lities on time and there has been no instance 
of de lay or default since incept ion . 

c) Issuer has neither defaulted in repayment! redemption of any of its borrowings nor effected any kind of 
ro llover against any of its borrowings in the past. 

J .. , >~-.: . • "; .. 
I .ot~ ." 
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I'rh'att & Conlidcnthll- For Pri,'at l! Circulation Only 
(Thi s Private Pla(cmcnt Oller Leiter IS neither a Prospcl: tus nor a Statement in LIeu ofProspc(tus) 
(lrlvatl: Placement Oller Leiter dated Mar( h 10. 2022 (For Addressee Only) 

-~~- - SECTlO~XX'~~-"-

i~_ . lIN-DERTAKING REGARDING COMI\ION FORM OF TRANSFER --&". , 

The Debentures shall be transferred subject to and in accordance with the rules/ procedures as prescribed by the 
NS DLlC DSUDepository Participant of the transferor/ transferee and any other Applicable Laws and rules notified 
in respect thereof. The normal procedure fo llowed for transfer of securities held in the demateria lized form shall 
be fo llowed for transfer of these Debentures held in elect ronic foml. The seller shou ld g ive deli very instructions 
containing details oflhe buyer's DP account to his depository participant. The transferee(s) should ensure that the 
transfer formalities are completed prior to the Record Date. In the absence of the same, Interest will be paid/ 
redemption will be made to the person, whose nallle appears in the records of the Depository. In such cases, claim s, 
if any, by the transferee(s) would need to be settl ed with the transferor( s) and not with Issuer. 

In case o f delay in execution of Debenture Trust deed, the Issuer will refund the subscription with agreed rate o f 
In terest o r pay penal Interest of::!% p.a. over the Coupon rate till these conditions are com plied with at the option 
of Investor. 

In case of default in payment of Interest and/or principal Redemption on the due dates, additional rate of Interest 
o f2% p.a. over the Coupon rate wi ll be payable by Issuer fo r the defaulting period. 

The Issuer shall complete all the formalities and seck li sting permission within stipulated time. In case of delay in 
li sting o f the Debentures beyond specified timeli nes, the Issuer shall pay penal Interest of at least I % over the 
Coupon rate for the period of de lay to the In vestor (i.e. from the date of a llotment to the date of li sting) and shall 
be pennith:d to utili se the issue proceeds of its subsequent two pri vately placed issuances of secu rities only afte r 
receiving final li sting approval from Stock Exchange(s). 

In case o fdday in allolmcnt our Company shall p'IY Interest as per app licable rate of interest. 

~ ... 
J' 
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Private & Confidential - For I~ri\' ate Cin'ulatioll Onh' 
(Th is Privale Placement o ncr Lcuer is neither a Prospet.: tus nor" Stat ement in LIeu of Prospect us) 
Private Pl acement Om:r Lcuer dated Mart~h 10. 2022 (For Addressee Only) Il/Il/ .. -ji ", 

I I F e I. 

SECTION XXI ---
MATERIAL CONTIlACTS & AGREEMENTS INVOLVING FINANCIAL OBLIGATIONS OF TIlE ISSUER-

By very nature of it s business, Issuer is invo lved in a large number of transactions invo lving financial obligat ions 
and therefore it may not be poss ible to furnish details of all material contracts and agreements involving financial 
obi igations ofl ssuer. However, the contracts referred below (not being contracts entered into in the ordinary course 
of the business carried on by Issuer) which are or may be deemed to be material have becn entered into by Issuer. 
Copies of these contracts together with the copies of docul11cnts referred below may be inspected at the Registered 
O ffi ce of Issucr betwecn 2 pm to 5 pm on any working day until the IssliC Closing Date. 

MATERIAL DOCUMENTS 

I. Memorandum and Art ic les of Association of the Company, as amended to date. 

2. Certi ficatc of Incorporation 

3 . Copy of shareho lders resolution obtained for overall borrowing limit. 

4. Copy of the letter bearing reference no. ICRA/lndia Infrastructure Finance Company 
Limitcd/25022022/3 dated February 25, 2022, issued by ICRA conveying the credit rating fo r the 
Debentures of tllc Company and the rating rational pertaining thereto. 

5. Copy of the letter dated February 24, 2022, issued by India Rating convey ing the cred it rating lo r the 
Debentures of the Company and the rating rational pertaining thereto. 

6. Auditor ' s Report and standalone financial statements prepared under IND-AS for the financial year 
ending March 31 , 2021 , 2020,2019. 

7. Annual Report oflh e Company for Ihe last three Fiscal , (FY 202 1, FY2020, FY 2019) 

8. Mmmgclllent rmd Investment COlllmittee of Board of Directo rs of the Issller on December 30, 202 1 and 
resolution passed by O perational Bond Issue Committee dated February 16,2022 , authorizing the issue 
of Debentures offered on a private placement basis. 

9. Shareholders ' Resolution dated November 10, 2021 , the Investment Committee of Board Resolution 
dated December 30, 202 1 authorizing Issue of Debentures offered under terms of this Offer Letter and 
other relevant Transaction Documents and the li st o f authorized signato ries. 

10 . Consent letter bearing reference no CLI2 I-221DEB/ 133 7 dated February 16, 2022, ofiDBI Tmstecship Services 
Limited for acting as Debenture Trustee for and on behalf of the Debenture Holder(s). 

I I. Tripartite Agreement between Registrar, NSDL and Issuer for the issue of Debentures in Dematerialized 
form. 

12. Tripartite Agreement between Registrar, CDSL and Issuer for the issue o f Debentures in Dematerializcd 
form. 

13. Debenture Trustce Agreement between the Issuer and Debcnture Trustee. 

14. Debenture Trust Deed in favour o f Trustee. 

'.' 
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Prh'aff' & Confidf' ntial - For Private Circulation O nly 
(Th is Pri vate Placement OI1(:r Lcth:r is neither a Prospect us nor a Statement in Lieu or Prospectu') ) 
Private Placement Oller Leiter dated March 10.2022 (For Addressee Only) 

.~ ~~-,:.,:," SECTION XXII·A 
~. c'~-::·-,! - DECLARATIOtol.AND \,lNDERTAKJNG · _. . :t_.. . 

Investors a re advised to read the ri sk factors carefully before taking an investment dec is ion in this Issue. Fortaking 
an in vestment dec is io n, Investors must re ly on their own examination of the Issuer and the otTer including the 
ri sks invo lved. The securit ies have not been recommended or approved by any regulatory authority in India, 
incl uding the Securities and Exchange Board of India (SE BI ) o r Reserve Bank of India no r does SEBI or RBI 
guarantee the accuracy or adequacy of this document. Specific attention of Investors is invited to the statement o f 
"Risk Factors' g iven on Sect ion IX under the sectio n 'Management Perception of Risk Facto rs' . 

The Issuer, hav ing made all reasonabl e inquiries, accepts responsibili ty for. and confirms tha t thi s Private 
Placement Offer Document conta ins a ll information with rega rd to the Issuer and the Issue, that the in fo mmtion 
conta ined in thi s Private Placement Offer Document is true and correct in a ll material aspects and is not mis lead ing 
in any mate ri a l respect, that the opinions and intentions expressed here in are honestly held and that there are no 
other facts, the omiss ion of which make thi s Pri vate Placement Offer Document as a who le o r any of such 
information o r the ex press ion o f any such opinions or intentio ns mis leading in any mate ri a l respect. 

The Issuer has no s ide letter with any debt securities ho lder except the one(s) di sclosed in thi s Private Pl acement 
Offer Document. Any covenants later added sha ll be di sclosed on the Stock Exchange{s) webs ite where the 
Debentures a rc li sted. 

We dec lare that the Permanent Account Number o f directo rs have been subm itted to the stock exchanges on which 
the non-convertible securities arc proposed to be I isted, at the time o f tiling the dra lt offe r document. 

The Issuer is in comp liance with the prov isions of Securities Contracts (Regulatio n) Act, 1956 (42 o f 1956 ), the 
Securiti es and Exchange Board of India Act, 1992, Co mpanies Act and the rules made thereunder and SEB I 
Regulations. 

The mo nies received under the OfTer sha ll be used only fo r the purposes and objects indicated in the Private 
Placement O ffer Document; 

The Issuer undertakes that: 

1. It will take a ll steps for comple tio n o f the fo rmali t ies required ror li sting and comme ncement o f trading at 
the Stock Exchange where the Debentures are pro posed to be li sted within reasonable time. 

:2 The fund s required for refund of application money in case of nOll-a llotment o r parti a l a llotment of 
Debentures sha ll be made ava ilable by the Issuer. 

3 Necessary co-operation to the Cred it Rating Agency shall be ex tended in providing true and adequate 
information till the debt ob ligations in respect o f th e Debentures are outstanding . 

4 The complaints received in respect of the Issue shaJI be attended to by the Issuer expeditio us ly and 
sati sfactorily . 

5 That the Company sha ll di sclose the complete name and address of the Debenture Trustee in the Annual 
Report. 

6 Filing o f Disc losure Document sha ll be as per SEB I NCS Regulations 

Whatever is stated in thi s form and in the attachments thereto is true, correct and complete and no info rmatio n 
materi a l to the subject matter of this fo rm has been suppressed or concealed and is as per the o ri g inal records 
mainta ined by the promoters subscribing to the Mem orandum of Assoc iation and Articles of Assoc iation. 

For :md on behalf of India Infrastructure Finance Company Limited 

Place: New Delhi 
Date: March 10,2022 
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I'r i\'llfe & COllfidc nt ill l - For Privll tc Circu lation Only 
(This Pnvate PI;u,:crnenl OOer Leller IS neither u Pmspcc,tlls nor a Statement III Lieu of Prospectus) 
Pm'ute Placemcnt Olli:r Letter dmcd March 10. 2022 (For Addressee Onl)' ) 

--'. . SECTION XXII-B -',:,--' , 
L. , . _ ~ .• _ ~ ............ 

, ".' ., DlSCLOSl RE PRESCRIBED UNDER PAS·4 ' '.,._-t.: 
_ ~~_t... It ~ .,... ".~ • _ ~:....1.......!J __ _ 

[Pursuant to Section 42 of Compan ies Act. 201 3 and Ru le 14(3) of Companies (Prospec tus and Allotment of 
Securities) Rules, 20 14J 

The table be low sets out the d isclosure requirements as prov ided in PAS·4 and the relevant re fe rence in thi s 
Placement Memorandum where these disclosures, to the extent appl icable, have been prov ided. 

S,', No, Pa r ticu lars Refere nce 
Part - PRIVATE PLAC EMENT OFFE R CUM APPL ICAT ION FORM: 

A 
I. GENERAL INFORMAT ION: 

i. Name, add ress, webs ite and other con tact de la ils o f the company Section 3. 1 
ind icating both reg istered offi ce and corpo rate o ffi ce; 

ii. Date of incorporat ion of the company; Section 3.1 
II I. Business carried on by the company and its subsidiaries with the detai ls Section IV and 

of branches or un its, if any; Section VI 

iv. Brief part iculars o f the management of the company; Section 7. 1 
v. Names, addresses, DIN and occupatiCll1s o f the directors: Section 7. 1 
vi. Managem ent 's perception of ri sk fac tors; Section IX 
vii. Deta ils o f default. if ti ll y. including there in the amoun t in vo lved, duration of Sec lion 8.9 

default and present status. in repayment of -

i) statuto ry dues; 

ii) Debentures and lnlerest Ihereon; 

ii i) depos its and Interest thereon; 
iv) loan from any bank or fin ancia l institution and Interest thereon. 

viii . Names. designation, address and phone number, ema il lD of the nodall Section 3.3 
com pli ance otlicer of the company, i f any, for the private placem ent ofTer 
nrocess; 

ix . Any Default in Annua l fi ling of the Company under the Companies Act, Sec tion 8. 13 
20 13, or the ru les made thereunde r. 

2 PARTIC ULARS OF TI1E OFFER: 

i. Financia l pos it ion of Ihe Company fo r the las t 3 fin ancial years; Annexure V 
ii. Date of passing of Board I Co III 111 itt ee resolution; Annexure 11 1 
III . Date of passing of resolut ion in the general meeti ng, authorizing the offer 

Annexure II I 
of securit ies; 

iv. Kinds of securities offered (i.e. whether share or debenture) and c lass of Section XII 
secur ity; the total number of shares or other securiti es to be issued; Term Sheet 

v. Price at which the security is being offered including the premium, if any, Rs. 10,00 ,0001· as 
along with j ustifi cation of the price; per NCS regulations 

vi. Name and address of lhe va luer who perfo rmed va lu31ioll o f the secur ity Not Appl icable 
o ffe red , a nd bas is 0 11 which Ihe price has been arr ived at along wi th 
reno rt of the registered va luer; 

vii. Relevant date with reference to which the price has been arrived at ; 

VIII. The c lass or classes of persons to whom the allotment is proposed to be Section I 1.38 
made; 

IX. Intention o f Prol11 oler, Directo rs or Key Manager ial Personnel to subscri be Not Applicable 
to the offer (appl icable in case they intend to subscribe to the offe r); 

x. The proposed tinle~ .. \'d thin which the allotmenl shall be completed; Section XII 
,4" .~< v~ Term Sheet ~u:. ('I::~ ... ~,: ... .-, 

, ,,"' -:-\1{.~\ 
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l'ri\':lte & C'onfidt'lltial- f'or I)rivate Cirrulation Only 
(This Private PI.II;cmcnt Om~r Leller IS nei ther a ProSpectliS nor a Statement in Lieu of Prospectus) 
Pri vate Placement Oller Lener daled March 10. 2022 (For Addressee Only) 

xi. The names of the proposed allottces and the percentage of post private 
placement capital that may be held by them; 

xi i. The change in control. if any, in the company that \"ouId occur consequent to 
the private placement; 

xiii . The number of persons to whom allotment on preferential basis I private 
placement Irights issue has already been made during the year, in terms .o 
number of securities as well as orice: 

xiv. The justification for the a llotment proposed to be made for considerat ion othe 
than cash together with valuation report of the registered valuer; 

xv i. Amount which the Company intends to raise by way of proposed offer of 
securities; 

xv ii. Terms of raising of securities: 
(0) duration; if applicable 
(b) rate of dividend; 
(c) rate of interest; 
(d) mode of payrnent; 
e) repayment; 

xv iii . Proposed time schedule for wh ich the private placement otTer cum application 
form is valid; 

xix. Purposes and objects of the offer; 

xx . Contribution being made by the promoters or direc tors either as part of the 
oftcr or separately in furtheran ce of such objects; 

xx i. Principle terms of assets charged as securi ty . if applicable; 

xxi i. The deta ils of sign ificant and materi al orders passed by the Regu lators. Courts 
and Tribunals impacting the going concern status of the Company and its futu re 
QR.erations; 

xx iii. The pre-issue and post-issue shareholding pattern of the Company; 

3 MODE OF PA YMENT FOR SUBSCRIPTION: 
• Cheque; or 
• Demand Draft; or 
• Other Banking Channels. 

Not Applicable 

Not Applicable 

Secti on t l .53 

Not Appl icable 

Section I 1.4 

Section XII 
Term Sheet 

Section XII 
Term Sheet 

Section XII 
Term Sheet 

None 

Not App li cab le 

Secti on 8. 14 

Not Applicable 

Secti on I 1.15 

4 DISCLOSURES W ITH REGARD TO INTEREST OF DIRECTORS, LITIGAT ION 
ETC: 

i. Any financial or other material Interest of the directors, promoters or Sect ion 8.2 
key managerial personnel in the offcr and the effect of such Interest in so 
far as it is different from the interests of other person s. 

i i. Details of any lit igation or legal action pending or taken by any Ministry Sect ion 8.3 
or Department of the Government or a statutory authority against any 
promoter of the offeree Company during the las t three years immediate ly 
preced ing the year of the issue ofthe private placement o tTer cum application 
form and any direction issued by sllch Mini stry or Department or statutory 
authority upon conclusion of such li tigat ion or legal action shall be disclosed 

iii. Remuneration of directors (during the current year and last three financi al Section 8.4 
years); 

iv. Related party transactions entered during the last three financial years Section 8.6 
immediately preceding the year of issue of private placement offer cum 
app lication form including with regard to loans made or, guarantees given 
or securities provided; 
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v. Summary of reservations or qualifications or adverse remarks of auditors in 
the last tive financial years immediately preceding the year of issue of private 
placement offer cum applicat ion form and of their impact on the financia l 
statements and financi a l position of the Company and the corrective steps 
taken and proposed to be taken by the Company for each of the sa id 
reservat ions or qua lificat ions or adverse remark; 

vi. Details of any inquiry, inspec tions or in vestigations ini tiated or 
cond ucted under the Companies Act , 20 13 or any previous Company law 
in the last three years immediately preceding the year of issue of pr ivate 
placemcnt ofler cum applicat ion form in the case of Company and all of 
its subsid iaries. and if there were any prosecut ions filed (whether pending 
or not), fine s imposed, compounding of offences in the last three years 
immediately preced ing the year of the private placement offer cum 
application form and if so, sect ion-wise detai ls thereof for the Company 
and all of its subs idi aries; 

V II. Detai ls of ac ts o f materia l fra uds committed nga inst the company in the 
last three years, ifany, and if so, the action taken by the company. 

5 FINANC IAL POSITION OFTlIE COM PANY: 

A The capita l structure o f the company in the fo llowing manner in a tabular 
form-

a. the authorised, issued, subscri bed and paid up capita l 
(number of securities, description and aggregate nominal value); 

b. size of the present afTer; 
c. Paid-up capita l (i) after the offer 

(ii) after convers ion of convertible instruments ( if app licable) 
d. share premium account (before and after the afTer) 

B the details o f the ex isting share capital of the Issuer company in a tabu la 
form , indicating therein with regard to each al lotment , the date ot 
allotment , the number of shares allotted. the tilce va lue of the shares allotted . 
the orice and the form of consideration. 

C Profits of the company, before and after making provision for tax , for tilt 

three financial yea rs immediately preceding the date of issue of privatl: 
placement offer Cllm applicat ion form; 

D Dividends declared by the company in respect of the said three financial 
years; In terest coverage ratio tor last three years (Cash profit aner tax pIli 
Interest mlid/ lntcrcst Daid) 

E A summary of the fin anc ial position of the co mpany as in the three 
audited ba lance sheets immed iate ly precedi ng the date of issue of private::: 
p lacement otTer cum appl icat ion form ; 

F Audited Cash Flow Statement for the three years immediately preceding the 
date of issue of private placement offer Clllll app lication form ; 

G Any change in account ing policies during the la s t three years and the i 
effect on the pro fit s and the reserves of the company. 

Part - B Application Form 

6. A DECLARATION BY TIlE DIRECTORS 

Annexure VI 

Section 8.7 and 
Section 8.S 

Section 8. 10 

Section 10. 1 

Section 10. 1.3 

Scction 10.2.5 

Scction 10.2.5 

Section 10.2.5 

Annexure V 

Section 10.2.9 

Section 11.74 
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A. CONSENT LETTER OF TRUSTEE AND REGISTRAR 

A nnexed as Annexure - I 

B. CREDIT RATING LETTERS & RATING RATIONALE 

A nnexed as Annexure-II 

c. COpy OF SHAREHOLDERS' RESOLUTION DATED NOVEMBER 10, 2021 AND 
RESOLUTIONS OF MANAGEM ENT AND INVESTMENT COMMITI' EE DATED 
DECEMBER 30, 2021 AND OPERATIONAL BOND ISSUE COMM ITTEE DATED FEBRUARY 
16, 2022. 

Annexed as A nnexure- III 

D. DUE DILIGENCE CERTIFICATE ISSUED BY THE DEBENT URE TRUSTEE 

A nnexed as A nnexure- IV 

E. A UDITED FINANCIALS STATEMENT (Profit and Loss, Balance Sheet and Cash Flow) FOR 
LAST HIREE YEARS AND UNAU DITED FINANCIAL STATEMENT TILL SE PTEMBER 
2021 

Annexed as Annexure- V 

F. AUDITORS QUALIFICATION 

An nexed as Annexure-V I 

G. EVENT OF DEFAULT 

Annexed as Annexure-V II 

11. COVENANTS TO THE ISSUE 

An nexed as A nnexure-VIII 

I. APPLICATION FORM 

A nnexed as Annexure- IX 

.1. SECURED & UNSECURED DEBENTURES ISSUED BY OUR COMPANV 

A nnexed as Annexure- X 
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