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INFORMATION MEMORANDUM AND PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER (“OFFER DOCUMENT”) FOR 
A PRIVATE PLACEMENT BY L&T INFRASTRUCTURE FINANCE COMPANY LIMITED (“COMPANY” OR “ISSUER”), OF RATED, 
SECURED, REDEEMABLE, NON-CONVERTIBLE DBENTURES WITH A FACE VALUE OF RS. 10,00,000 EACH FOR CASH AT 
PAR, AGGREGATING UP TO RS. 15 CRORES (RUPEES FIFTEEN CRORES) WITH A GREEN SHOE OPTION TO RETAIN  
OVER-SUBSCRIPTION UP TO RS. 485 CRORES (RUPEES FOUR HUNDRED EIGHTY-FIVE CRORES) IN ALL FOR AN OVERALL 
AMOUNT AGGREGATING UP TO RS. 500 CRORES (RUPEES FIVE HUNDRED CRORES) (THE “ISSUE””). THIS OFFER 
DOCUMENT UNDER SCHEDULE I OF T H E  SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF DEBT 
SECURITIES) REGULATIONS, 2008 AS AMENDED AND THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014, 
AS AMENDED FROM TIME TO TIME. 
 
THIS OFFER DOCUMENT IS NEITHER A PROSPECTUS NOR A STATEMENT IN LIEU OF PROSPECTUS. 

 

GENERAL RISK 

Identified Investors should read the Section “Risk Factors” and consult their own legal, regulatory, tax, financial and/or accounting advisors about 
risks associated with an investment in such Debentures and the suitability of investing in such Debentures in the light of their particular 
circumstances.  
 

Investment in these Debentures involves a degree of risk and Identified Investors should not invest in this Issue unless they can afford to take the 
risks associated with such investments. Identified Investors are advised to read this Offer Document carefully before taking an investment decision in 
this Issue. For taking an investment decision, Identified Investors must rely on their own examination of the Company and the Issue including the 
risks involved. The Debentures have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”) nor does SEBI 
guarantee the accuracy or adequacy of this Offer Document. This Offer Document has not been submitted to or approved by SEBI.  
 

 
The Company has a valid original certificate of registration no. N-07-00759 dated January 10, 2007, issued by the RBI under section 45-IA of the 
Reserve Bank of India Act, 1934, as amended (“RBI Act”), classifying our Company as a non-deposit taking, non-banking financial institution. Fresh 
certificate of registration dated July 7, 2010 issued by the RBI under section 45-IA of the RBI Act, classifying our Company as an Infrastructure 
Finance Company. Pursuant to shifting of the registered office of the Company, RBI issued fresh certificate of registration no. N-13.02232 dated 
April 10, 2018.  The Ministry of Corporate Affairs, through its notification dated June 10, 2011 published in the Official Gazette of India classified the 
Company as a Public Financial Institution under Section 4(A) of the Act. RBI does not accept any responsibility or guarantee about the present 
position as to the financial soundness of the Company or for the correctness of any of the statements or representation made or opinions expressed 
by the Company and for repayment of deposits / discharge of liabilities of the Company. The issuing of a license and granting of approval by RBI to 
the Company permitting it to act as a non-deposit taking or holding Non-Banking Financial Company (“NBFC”) should not in any way, be deemed or 
construed to be an approval by RBI to this Offer Document. RBI neither accepts any responsibility nor guarantee for the repayment of the 
redemption amount to any investors. 

CREDIT RATINGS 
“CARE AAA/Stable” by CARE Ratings Limited and “CRISIL AAA/Stable” by Crisil Limited. Neither of the above ratings is to be regarded as a 
recommendation to buy, sell or hold securities and Identified Investors should take their own decisions in this regard. These ratings may be subject 
to revision or withdrawal or suspension at any time by the relevant rating agency on the basis of new information or otherwise, and each rating 
should be evaluated independently of any other rating.  
 

LISTING 
The Debentures to be issued pursuant to this Private Placement are proposed to be listed on the Wholesale Debt Market (“WDM”) segment of BSE 

Limited (“BSE”). It Is to be distinctly understood that filing of this Offer Document with BSE should not, in any way, be deemed or construed that the 

same has been cleared or approved by BSE. BSE 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 correctness of the statements made or opinions expressed in this Offer Document. 
 

THIS OFFER DOCUMENT IS NEITHER A PROSPECTUS NOR A STATEMENT IN LIEU OF PROSPECTUS. THE DEBENTURES ARE TO BE 
LISTED ON THE WDM SEGMENT OF BSE AND DO NOT CONSTITUTE AND SHALL NOT BE DEEMED TO CONSTITUTE AN OFFER OR AN 
INVITATION TO SUBSCRIBE TO THE BONDS BY THE PUBLIC IN GENERAL. APART FROM THIS OFFER DOCUMENT, NO OFFER 
DOCUMENT OR PROSPECTUS HAS BEEN PREPARED IN CONNECTION WITH THIS ISSUE OR IN RELATION TO THE COMPANY NOR IS 
SUCH A PROSPECTUS REQUIRED TO BE REGISTERED UNDER THE APPLICABLE LAWS. ACCORDINGLY, THIS OFFER DOCUMENT HAS 
NEITHER BEEN DELIVERED FOR REGISTRATION NOR IS IT INTENDED TO BE REGISTERED. 

 

ELIGIBILITY OF THE COMPANY TO COME OUT WITH THE ISSUE 
The Company and its directors have not been prohibited from accessing the capital market under any order or directions passed by SEBI. 

http://www.ltfs.com/
mailto:secretarial@ltfs.com
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DISCLAIMER STATEMENT OF COMPANY: 
 
THE COMPANY ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHER THAN IN THIS OFFER DOCUMENT OR 
ANY OTHER MATERIAL EXPRESSLY STATED TO BE ISSUED BY OR AT THE INSTANCE OF THE COMPANY IN 
CONNECTION WITH THE ISSUE OF THIS SERIES OF DEBENTURES AND THAT ANYONE PLACING RELIANCE ON ANY 
OTHER SOURCE OF INFORMATION WOULD BE DOING SO AT THEIR / ITS OWN RISK. 
 
THIS OFFER DOCUMENT HAS BEEN PREPARED TO PROVIDE GENERAL INFORMATION ABOUT THE COMPANY AND 
OTHER TERMS AND CONDITIONS INCLUDING THE NATURE OF THE DEBENTURES, TO IDENTIFIED INVESTORS TO 
WHOM IT IS ADDRESSED AND WHO ARE WILLING AND ELIGIBLE TO SUBSCRIBE TO THE DEBENTURES. THIS OFFER 
DOCUMENT DOES NOT PURPORT TO CONTAIN ALL THE INFORMATION THAT ANY IDENTIFIED INVESTOR MAY 
REQUIRE. NEITHER THIS OFFER DOCUMENT NOR ANY OTHER INFORMATION SUPPLIED IN CONNECTION WITH THE 
DEBENTURES IS INTENDED TO PROVIDE THE BASIS OF ANY CREDIT OR OTHER EVALUATION AND ANY RECIPIENT OF 
THIS OFFER DOCUMENT SHOULD NOT CONSIDER SUCH RECEIPT A RECOMMENDATION TO PURCHASE ANY 
DEBENTURES. EACH IDENTIFIED INVESTOR CONTEMPLATING THE PURCHASE OF ANY DEBENTURES SHOULD MAKE 
ITS OWN INDEPENDENT INVESTIGATION OF THE FINANCIAL CONDITION AND AFFAIRS OF THE COMPANY, AND ITS 
OWN APPRAISAL OF THE CREDITWORTHINESS OF THE COMPANY. IDENTIFIED INVESTORS SHOULD CONSULT THEIR 
OWN FINANCIAL, LEGAL, TAX AND OTHER PROFESSIONAL ADVISORS AS TO THE RISKS AND INVESTMENT 
CONSIDERATIONS ARISING FROM AN INVESTMENT IN THE DEBENTURES AND SHOULD POSSESS THE APPROPRIATE 
RESOURCES TO ANALYSE SUCH INVESTMENT AND THE SUITABILITY OF SUCH INVESTMENT TO SUCH INVESTOR'S 
PARTICULAR CIRCUMSTANCES. IT IS THE RESPONSIBILITY OF IDENTIFIED INVESTORS TO ALSO ENSURE THAT THEY  
WILL SELL THESE DEBENTURES IN STRICT ACCORDANCE WITH THE TERMS AND CONDITIONS OF THIS  
OFFER  DOCUMENT AND OTHER APPLICABLE LAWS, SO THAT THE SALE DOES NOT CONSTITUTE AN OFFER TO THE 
PUBLIC WITHIN THE MEANING OF THE COMPANIES ACT, 1956, AS AMENDED AND TO THE EXTENT NOT REPEALED 
(“COMPANIES ACT”) AND THE COMPANIES ACT, 2013, TO THE EXTENT NOTIFIED (“COMPANIES ACT, 2013”).  

 
NONE OF THE INTERMEDIARIES OR THEIR AGENTS OR ADVISORS ASSOCIATED WITH THIS ISSUE UNDERTAKES TO 
REVIEW THE FINANCIAL CONDITION OR AFFAIRS OF THE COMPANY OR THE FACTORS AFFECTING THE DEBENTURES 
DURING THE LIFE OF THE ARRANGEMENTS CONTEMPLATED BY THIS OFFER DOCUMENT OR HAVE ANY 
RESPONSIBILITY TO ADVISE ANY IDENTIFIED INVESTOR IN THE DEBENTURES OF ANY INFORMATION AVAILABLE WITH 
OR SUBSEQUENTLY COMING TO THE ATTENTION OF THE INTERMEDIARIES, AGENTS OR ADVISORS. 
 
NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATION NOT 
CONTAINED IN THIS OFFER DOCUMENT OR IN ANY MATERIAL MADE AVAILABLE BY THE COMPANY TO ANY IDENTIFIED 
INVESTOR PURSUANT HERETO AND, IF GIVEN OR MADE, SUCH INFORMATION OR REPRESENTATION MUST NOT BE 
RELIED UPON AS HAVING BEEN AUTHORIZED BY THE COMPANY. THE INTERMEDIARIES AND THEIR AGENTS OR 
ADVISORS ASSOCIATED WITH THIS OFFER DOCUMENT HAVE NOT SEPARATELY VERIFIED THE INFORMATION 
CONTAINED HEREIN. ACCORDINGLY, NO REPRESENTATION, WARRANTY OR UNDERTAKING, EXPRESS OR IMPLIED, IS 
MADE AND NO RESPONSIBILITY IS ACCEPTED BY ANY SUCH INTERMEDIARY, AGENT OR ADVISOR AS TO THE 
ACCURACY OR COMPLETENESS OF THE INFORMATION CONTAINED IN THIS OFFER DOCUMENT OR ANY OTHER 
INFORMATION PROVIDED BY THE COMPANY. ACCORDINGLY, ALL SUCH INTERMEDIARIES, AGENTS OR ADVISORS 
ASSOCIATED WITH THIS ISSUE SHALL HAVE NO LIABILITY IN RELATION TO THE INFORMATION CONTAINED IN THIS 
OFFER DOCUMENT OR ANY OTHER INFORMATION PROVIDED BY THE COMPANY IN CONNECTION WITH THIS ISSUE. 
 
THE CONTENTS OF THIS OFFER DOCUMENT ARE INTENDED TO BE USED ONLY BY THOSE IDENTIFIED INVESTORS 
WHO ARE INDENTIFIED BY THE COMPANY AND TO WHOM IT IS SPECIFICALLY BEEN ADDRESSED. IT IS NOT INTENDED 
FOR DISTRIBUTION TO ANY OTHER PERSON, ESPECIALLY RETAIL INVESTORS AND SHOULD NOT BE REPRODUCED BY 
THE RECIPIENT. SOLELY THE PERSON TO WHOM A COPY OF THIS OFFER DOCUMENT IS SENT IS ENTITLED TO APPLY 
FOR THE DEBENTURES. NO INVITATION IS BEING MADE TO ANY PERSONS OTHER THAN THOSE TO WHOM 
APPLICATION FORMS ALONG WITH THIS OFFER DOCUMENT HAVE BEEN SENT. ANY APPLICATION BY A PERSON TO 
WHOM THE OFFER DOCUMENT AND/OR THE APPLICATION FORM HAS NOT BEEN SENT BY THE COMPANY, SHALL BE 
REJECTED. 
 
THE PERSON WHO IS IN RECEIPT OF THIS OFFER DOCUMENT SHALL NOT REPRODUCE OR DISTRIBUTE IN WHOLE OR 
PART OR MAKE ANY ANNOUNCEMENT IN PUBLIC OR TO A THIRD PARTY REGARDING ITS CONTENTS, WITHOUT THE 
PRIOR WRITTEN CONSENT OF THE COMPANY. 

 
EACH PERSON RECEIVING THIS OFFER DOCUMENT ACKNOWLEDGES THAT SUCH PERSON HAS BEEN AFFORDED AN 
OPPORTUNITY TO REQUEST AND TO REVIEW AND HAS RECEIVED ALL ADDITIONAL INFORMATION CONSIDERED TO BE 
NECESSARY TO;  
 

A.  VERIFY THE ACCURACY OF, OR TO SUPPLEMENT, THE INFORMATION HEREIN;  
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B. UNDERSTAND THE NATURE OF THE BONDS AND THE RISKS INVOLVED IN INVESTING IN THEM INCLUDING   FOR 
ANY REASON HAVING TO SELL THEM OR BE MADE TO REDEEM THEM BEFORE THE FINAL REDEMPTION DATE; 
AND 

 
C. SUCH PERSON HAS NOT RELIED ON ANY INTERMEDIARY OR AGENT OR ADVISORY OR UNDERWRITER THAT 

MAY BE ASSOCIATED WITH ISSUANCE OF THE BONDS IN CONNECTION WITH ITS INVESTIGATION OF THE 
ACCURACY OF SUCH INFORMATION OR ITS INVESTMENT DECISION. 

 
THIS OFFER DOCUMENT DOES NOT CONSTITUTE, NOR MAY IT BE USED FOR OR IN CONNECTION WITH, AN OFFER OR 
SOLICITATION BY ANYONE IN ANY JURISDICTION IN WHICH SUCH OFFER OR SOLICITATION IS NOT AUTHORIZED OR 
TO ANY PERSON TO WHOM IT IS UNLAWFUL TO MAKE SUCH AN OFFER OR SOLICITATION. NO ACTION IS BEING TAKEN 
TO PERMIT AN OFFERING OF THE DEBENTURES OR THE DISTRIBUTION OF THIS OFFER DOCUMENT IN ANY 
JURISDICTION WHERE SUCH ACTION IS REQUIRED. THE DISTRIBUTION OF THIS OFFER DOCUMENT AND THE 
OFFERING AND SALE OF THE DEBENTURES MAY BE RESTRICTED BY LAW IN CERTAIN JURISDICTIONS. PERSONS INTO 
WHOSE POSSESSION THIS OFFER DOCUMENT COMES ARE REQUIRED TO INFORM THEMSELVES ABOUT AND TO 
OBSERVE ANY SUCH RESTRICTIONS. THIS OFFER DOCUMENT IS MADE AVAILABLE TO IDENTIFIED INVESTORS ON THE 
STRICT UNDERSTANDING THAT IT IS CONFIDENTIAL. 
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DEFINITIONS & ABBREVIATIONS 

 
Term Description 

Applicable Law  Means any statute, national, state, provincial, local, municipal, foreign, 
international, multinational or other law, treaty, code, regulation, 
ordinance, rule, judgment, order, decree, bye-law, approval of any 
Governmental Authority, directive, guideline, policy, requirement or 
other governmental restriction or any similar form of decision of or 
determination by, or any interpretation or administration having the force 
of law of any of the foregoing by any Governmental Authority having 
jurisdiction over the matter in question, whether in effect as of the date 
of this Offer Document or at any time thereafter in India.  

Articles of Association Articles of Association of the Company, as amended 

Application Form The form in which an Identified Investor can apply for subscription to the 
Bonds, which is annexed as Annexure A to this Offer Document. 

Beneficiary/Beneficiaries Those persons whose names appear on the beneficiary details provided 
by the Depositories (NSDL and/ or CDSL) as on the Record Date. 

Board/Board of Directors The Board of Directors of the Company 

BSE  BSE Limited 

CDSL Central Depository Services (India) Limited 

Company/LTIFC L&T Infrastructure Finance Company Limited 

Companies Act Companies Act, 1956 as amended and The Companies Act, 2013 to the 
extent notified 

Debentures/NCDs/Bonds Secured, Redeemable, Non-Convertible Debentures (“NCDs”) of face 
value of Rs. 10,00,000 each being issued under this Offer Document 

Debenture Certificate Certificate issued in registered form by the Company to the Debenture 
Holder in terms of the Debenture Trust Deed, evidencing ownership of 
the Debentures 

Debenture Register The Register of Debenture Holders maintained by the Company and/or 
the Registrar and Transfer Agent 

Debenture Holder(s) Person(s) who are for the time being holders of the Debentures and 
whose names are last mentioned in the Debentures/ Debenture 
Register and shall include Beneficiaries, and where the context admits, 
the term shall be deemed to include the allottees of the NCDs, before 
the NCDs have been issued. 

Debt Listing Regulations Securities and Exchange Board of India (“SEBI”) (Issue and Listing of 
Debt Securities) Regulations, 2008, as amended. 

Depositories NSDL and CDSL 

DP Depository Participant 

FY Financial Year 

FPI  Foreign Portfolio Investor 

GOI Government of India 

IPO Initial Public Offering 

INR/Rs/Rupees The lawful currency of the Republic of India 

Investors Those persons (who fall within a class listed under the heading 'who 
can apply' of this Offer Document) to whom a copy of this Offer 
Document may be sent, specifically addressed to such person, with a 
view to offering the Debentures for sale (being offered on a private 
placement basis) under this Offer Document 

Issue Issue by the Company of the Debentures aggregating up to                             
Rs. 15 crores (Rupees Fifteen Crores) with a green shoe option to 
retain over-subscription up to Rs. 485 crores (Rupees Four Hundred 
Eighty-Five Crores) in all for an overall amount aggregating up to               
Rs. 500 crores (Rupees Five Hundred Crores) on a private placement 
basis  

L&T Larsen & Toubro Limited 

Letter of Allotment/Allotment 
Advice  

Letter addressed by or on behalf of the Company to an Investor stating 
therein, inter-alia, that the Investor's Application has been accepted for 
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allotment for the number of Debentures mentioned in such advice and 
the application money paid by it has been accordingly adjusted towards 
payment of the allotment money on the number of Debentures being 
allotted to it 

MCA Ministry of Corporate Affairs, Government of India 

NBFC Non-Banking Financial Company 

NCDs Non-Convertible Debentures 

NPA Non-Performing Assets 

NSDL National Securities Depository Limited 

NEFT National Electronic Fund Transfer 

Offer Document This offer document and private placement offer letter dated               
February 6, 2020, prepared by the Company in relation to the private 
placement of debentures aggregating up to Rs. 15 crores (Rupees 
Fifteen Crores) with a green shoe option to retain over-subscription up 
to Rs. 485 crores (Rupees Four Hundred Eighty-Five Crores) in all for 
an overall amount aggregating up to Rs. 500 crores (Rupees Five 
Hundred Crores) on a private placement basis  

SEBI Securities and Exchange Board of India 

TDS Tax Deducted at Source 

WDM Wholesale Debt Market segment of the BSE Limited 
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MANAGEMENT’S PERCEPTION OF RISK FACTORS 
 

The following are the risks envisaged by the management, and Investors should consider the following risk 
factors carefully for evaluating the Company and its business before making any investment decision. Unless the 
context requires otherwise, the risk factors described below apply to L&T Infrastructure Finance Company Limited 
only. If anyone of the following stated risks actually occurs, the Company's business, financial conditions and 
results of operations could suffer and therefore the value of the Company's debt securities could decline. 
 
Note: Unless specified or quantified in the relevant risk factors, the Company is not in a position to quantify the 
financial other implications of any risk mentioned herein below. Reference to “our business” in this section refers 
to the business of the Company. 

 
 

INTERNAL RISK FACTORS 
 
Debenture Redemption Reserve 
 
No Debenture Redemption Reserve is being created for issue of NCDs in pursuance of this Offer Document. 
Creation of Debenture Redemption Reserve is not required for the proposed issue of Debentures. Rule 18 (7) of 
Companies (Share Capital and Debentures) Rules, 2014 states that NBFCs registered with the RBI under 
Section 45-IA of the RBI (Amendment) Act, 1997, need not create a Debenture Redemption Reserve in respect of 
privately placed Debentures. 
 
Contingent Liabilities 
 
The Company's contingent liabilities could adversely affect its financial condition. As on  
December 31, 2019, the Company had contingent liabilities of Rs. 12.60 Crores on account of  
income-tax/service-tax/legal liabilities in respect of matters in appeal and Rs. 1068.48 Crores on account of  
Non fund based facilities, undisbursed commitments and Capital Commitment Rs. 108.87 Crores. 

 
Interest Rate Risk 

 
The Company's business is largely dependent on interest income from its operations. The Company is exposed 
to interest rate risk principally as a result of lending to customers at interest rates and in amounts and for periods, 
which may differ from its funding sources (institutional/bank borrowings and debt offerings). The Company seeks 
to match its interest rate positions to minimize interest rate risk. 
 
Despite these efforts, there can be no assurance that significant interest rate movements will not have an effect 
on its results of operations. Interest rates are highly sensitive to many factors beyond its control, including the 
monetary policies of the RBI, deregulation of the financial sector in India, domestic and international economic 
and political conditions, inflation and other factors. Due to these factors, interest rates in India have historically 
experienced a relatively high degree of volatility. 
 
Access to Capital Markets and Commercial Borrowings 
 
The Company's growth will depend on its continued ability to access funds at competitive rates. With the growth 
of its business, the Company is increasingly reliant on funding from the debt capital markets and commercial 
borrowings. The market for such funds is competitive and its ability to obtain funds at competitive rates will 
depend on various factors, including its ability to maintain its credit ratings. While its borrowing costs have been 
competitive in the past due to its credit rating and the quality of its asset portfolio, if the Company was unable to 
access funds at an effective cost that is comparable to or lower than its competitors, the Company may not be 
able to offer competitive interest rates for its loans. This may adversely impact its business, its future financial 
performance. The value of its collateral may decrease, or the Company may experience delays in enforcing its 
collateral when its customers default on their obligations, which may result in failure to recover the expected value 
of collateral and adversely affect its financial performance. 
 
Non-Performing Assets (NPA)  

 
If the level of NPAs in the Company’s portfolio were to increase, its business would suffer.  
As on December 31, 2019, Gross Stage 3 and Net Stage 3 of LTIFC were Rs. 3,833.00 Crore and Rs 1,364.00 
Crore, respectively. LTIFC is fully complying with the RBI Guidelines/Directives in connection with provisioning 
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norms. The Company believes that its overall financial profile, capitalization levels and risk management systems, 
provide significant risk mitigation. 
 
Credit Risk 
 
The business of providing loans to infrastructure projects carries the risk of default by borrowers and other 
counterparties.  
 
Any lending and investment activity are exposed to credit risk arising from the risk of repayment default by the 
borrowers and counterparties. The Company has institutionalized a systematic credit evaluation process, wherein 
the Board of Directors/Investment & Credit Committee, as the case may be, has articulated a Risk Management 
Philosophy and also defined the institutional “Risk Tolerance”. The risk philosophy and tolerance circumscribe the 
institutional response to asset selection, sector/portfolio buildup, exposure management, pricing parameters and 
asset-liability management. With a view to better understand credit quality and enable effective differentiation of 
credit risk, a broad-based credit risk-rating framework has been developed.  The parameters of the framework are 
being customized for each sector to reflect the credit quality of individual projects, with a view to effectively transit 
to a risk-based capital allocation envisaged under Basel II framework. 

 
Further, necessary control measures like maintaining a diversified portfolio with sector-wise, promoter group-wise 
and specific client-wise exposure limits are set to avoid concentration of lending to any specific sector/promoter 
group/company.  With a view to manage the portfolio, the exposure limits are continuously monitored and 
reviewed.  LTIFC monitors the performance of its asset portfolio on a regular and continual basis to detect any 
material development and also constantly evaluates the changes and developments in sectors to which it has 
substantial exposure. 
 
The Company also undertakes a periodic review of its entire asset portfolio with a view to determine the portfolio 
valuation, identify potential areas of action and devise appropriate strategies thereon. The Company follows a 
conservative provisioning and write-off policy, which is in line with what is prescribed by the RBI. 
 
Market Risk  
 
Increased interest rate volatility exposes LTIFC to market risk arising out of maturity/interest rate mismatches.  
 
Risk arising from interest rate volatility is inherent to the business of financial intermediation and term lending.  
This risk is minimized by linking the interest rates on term lending to a base rate, which varies in accordance with 
overall movement in market rates.  Further, the rate applicable to each tranche of disbursement varies in 
accordance with the prevailing base rate.  Also, in specific cases, necessary interest rate reset clauses are 
provided to mitigate interest rate risk. 
 
The overall management of interest rate risk is carried out through the matching of the maturities of assets and 
liabilities, as a part of the Asset-Liability Management process. 
 
RISKS IN RELATION TO THIS ISSUE  
 
There is no guarantee that the Bonds issued pursuant to this Issue will be listed on BSE in a timely 
manner, or at all 
 
In accordance with Indian law and practice, permissions for listing and trading of the Bonds issued pursuant to 
this Issue will not be granted until after the Bonds have been issued and allotted. Approval for listing and trading 
will require all relevant documents authorising the issuing of Bonds to be submitted. There could be a failure or 
delay in listing the Bonds on the Stock Exchanges. Any failure or delay in obtaining the approval would restrict an 
Identified Investor’s ability to trade in the Bonds. 
 
There could be adverse changes in the future to the credit rating assigned to the Bonds, which will 
adversely affect the holders of the Bonds 
 
In the event of deterioration in the financial health of the Company, there is possibility that the rating agency may 
downgrade the ratings of the Bonds. In such a case, a potential investor may incur losses on revaluation of the 
investments or may have to make provisions towards sub-standard / non-performing investment as per regulatory 
norms applicable to them. The rating is not a recommendation to purchase, hold or sell the Bonds in as much as 
the ratings do not comment on the market price of the Bonds or its suitability to a particular investor. There is no 
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assurance either that the rating will remain at the same level any given period of time or that the rating will not be 
lowered or withdrawn entirely by the rating agency. 
 
There may not be an active secondary market for the Bonds which will affect the tradability of Bonds in 
the market 
 
While the Bonds are being issued on a private placement basis, investors are requested to note that there may 
not be an active secondary market for Bonds. There is no assurance that a trading market for the Bonds will exist 
and no assurance as to the liquidity of any trading market. Further, the liquidity and market prices of Bonds can 
be expected to vary with changes in market and economic conditions, financial condition of the Company and 
prospects and other factors that generally influence market price of such instruments. 
 
You may not be able to recover, on a timely basis or at all, the full value of the outstanding amounts 
and/or the interest accrued thereon in connection with the Bonds 
 
Our ability to pay interest accrued on the Bonds and/or the principal amount outstanding from time to time in 
connection therewith would be subject to various factors, including our financial condition, profitability and the 
general economic conditions in India and in the global financial markets. We cannot assure you that we would be 
able to repay the principal amount outstanding from time to time on the Bonds and/or the interest accrued thereon 
in a timely manner, or at all. Although the Company has undertaken to create appropriate security in favor of the 
Bond Trustee to the Issue for the Bondholders on the assets adequate to ensure sufficient asset cover for the 
Bonds, the realizable value of the secured assets may be lower than the outstanding principal and/or interest 
accrued thereon in connection with the Bonds. 
 
Payments made on the Bonds will be subordinated to certain tax and other liabilities preferred by law 
 
The Bonds will be subordinated to certain liabilities preferred by law such as to claims of GoI on account of taxes, 
and certain liabilities incurred in the ordinary course of our transactions. In particular, in the event of bankruptcy, 
liquidation or winding-up, our assets will be available to pay obligations on the Bonds only after all of those 
liabilities that rank senior to these Bonds have been paid.  
 
Changes in interest rates may affect the price of the Debentures 
 
Securities where a fixed rate of interest is offered, such as the Debentures, are subject to price risk. The price of 
such securities will vary inversely with changes in prevailing interest rates, i.e., when interest rates rise, prices of 
fixed income securities fall and when interest rates drop, the prices increase. The extent of fall or rise in the prices 
is a function of the coupon rate, days to maturity and increase or decrease in prevailing interest rates. Increased 
rates of interest, which may accompany inflation and/or a growing economy, may have a negative effect on the 
price of the Debentures. 
 
Foreign investors investing in the Bonds are subject to risks in connection with (i) exchange control 
regulations, and, (ii) fluctuations in foreign exchange rates 
 
The Bonds will be denominated in Indian rupees and the payment of interest and redemption amount shall be 
made in Indian rupees. Various statutory and regulatory requirements and restrictions apply in connection with 
the Bonds held by foreign investors. The amounts payable to foreign investors holding the Bonds, on redemption 
of the Bonds and/or the interest paid/payable in connection with such Bonds would accordingly be subject to 
prevailing Exchange Control Regulations. Any change in the Exchange Control Regulations may adversely affect 
the ability of such foreign investors to convert such amounts into other currencies, in a timely manner or may not 
be permitted to be converted at all. Further, fluctuations in the exchange rates between the Indian rupee and 
other currencies could adversely affect the amounts realized by foreign investors on redemption or payment of 
interest on the Bonds by us. 
 
EXTERNAL RISK FACTORS 

 
Changes in Government policies may impact the performance of the infrastructure sector, which may in 
turn affect LTIFC  

 

The policy and institutional framework in the infrastructure sector have been continuously evolving, while the 

reform process in the infrastructure sector is an accepted and irreversible phenomenon.  Also the process of 

setting up the requisite regulatory framework in the infrastructure sector would provide necessary comfort against 



 

10 
 

the risk of change in policies.  Further as part of its project appraisal activity, LTIFC evaluates the risk of policy 

changes and create appropriate hedge mechanisms against unacceptable policy risks. 

 

The growth of the infrastructure industry in India and LTIFC’s business is dependent on the establishment of 

stable government policies and prudent regulation. Infrastructure development in India has historically been the 

preserve of the Central and State Governments and has been constrained by various factors such as shortages 

of public funding, political considerations and issues of transparency and accountability.  Changes in Government 

policies which began in the 1990s facilitated the entry of private capital into infrastructure and have led to rapid 

growth in certain sectors, notably telecommunications.  More recently, policy changes in the transportation, 

energy and industrial and commercial infrastructure sectors have begun to attract significant private sector 

interest. The pace of regulatory change in other infrastructure sectors has not been as rapid, and there is 

substantial need for further action.  Although the Company believes that policy and regulatory reforms continue to 

move in the right direction, the precise nature and pace of policy and regulatory change will have an impact on its 

growth and financial results. 

 
Material changes in Regulations to which the Company is subject could cause the Company's business 

to suffer 

 

The policy and institutional framework in the infrastructure sector have been continuously evolving, while the 

reform process in the infrastructure sector is an accepted and irreversible phenomenon. Also the process of 

setting up the requisite regulatory framework in the infrastructure sector would provide necessary comfort against 

the risk of change in policies.  Further as part of its project appraisal activity, LTIFC evaluates the risk of policy 

changes and create appropriate hedge mechanisms against unacceptable policy risks. 

 

The growth of the infrastructure industry in India and LTIFC’s business is dependent on the establishment of 

stable government policies and prudent regulation.  Infrastructure development in India has historically been the 

preserve of the Central and State Governments and has been constrained by various factors such as shortages 

of public funding, political considerations and issues of transparency and accountability.  Changes in Government 

policies which began in the 1990s facilitated the entry of private capital into infrastructure and have led to rapid 

growth in certain sectors, notably telecommunications.  More recently, policy changes in the transportation, 

energy and industrial and commercial infrastructure sectors have begun to attract significant private sector 

interest.  The pace of regulatory change in other infrastructure sectors has not been as rapid, and there is 

substantial need for further action.  Although the Company believes that policy and regulatory reforms continue to 

move in the right direction, the precise nature and pace of policy and regulatory change will have an impact on its 

growth and financial results. 

 

NBFCs in India are subject to detailed supervision and regulation by the RBI. NBFCs not accepting public 

deposits are exempt from most such provisions. The Company is subject generally to changes in Indian law, as 

well as to changes in Government regulations and policies and accounting principles. The RBI also requires the 

Company to make provisions in respect of NPAs. Any changes in the regulatory framework affecting NBFCs 

including the provisioning for NPAs or capital adequacy requirements could adversely affect the profitability of the 

Company or its future financial performance, by requiring a restructuring of its activities, increasing costs or 

otherwise. 

 

Risk of competition in infrastructure lending and resource raising including disintermediation due to 

development of the capital markets   

 

It is well established that significant investment in infrastructure is required in order to achieve higher levels of 

Gross Domestic Product (“GDP”).  Accordingly, the requirement of funds both from lending institutions/banks and 

the capital market is likely to increase substantially.  Further, infrastructure projects are capital intensive with long 

gestation periods and back ended cash flows that require significant long tenor financing at interest rates that 

provide an effective return for the inherent risk.  LTIFC has achieved substantial domain knowledge on the 

various infrastructure sectors and the credit appraisal and financial structuring capability of LTIFC is well 
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recognised and widely accepted among other investors.  In this context, it is expected that commercial banks and 

other investors would prefer to work together with LTIFC in infrastructure project financing. 

 

Also with the development of the capital markets, while a part of the financial requirement of the infrastructure 

projects may be met by direct borrowings from the capital markets, it is envisaged that the projects would 

essentially be financed by institutional investors with significant risk understanding and appetite and with capacity 

to provide long tenor funding. 

 

On the resource raising front, LTIFC with its strong financial profile, underpinned by capitalisation levels and 

sound risk management systems would attract investors to invest in its bonds and debentures.  The opening up of 

insurance and pension sectors, with its long tenured liabilities holds good potential as an investor base, in 

addition to avenues such as Commercial Banks, Mutual Funds and other traditional investors. 

 

A slowdown in economic growth in India could cause the Company's business to suffer 

 

The Company's performance and the quality and growth of its assets are necessarily dependent on the health of 

the overall Indian economy. A slowdown in the Indian economy could adversely affect its business, including its 

ability to grow its asset portfolio, the quality of its assets, and its ability to implement its strategy. India's economy 

could be adversely affected by a general rise in interest rates, or various other factors affecting the growth of 

industrial, manufacturing and services sector or general down trend in the economy. 

 

Political instability or changes in the Government could delay further liberalization of the Indian economy 

and adversely affect economic conditions in India generally, which could impact the Company's financial 

results and prospects  

 

The Company’s performance and the quality and growth of its assets are necessarily dependent on the health of 

the overall Indian economy. A slowdown in the Indian economy could adversely affect its business, including its 

ability to grow its asset portfolio, the quality of its assets, and its ability to implement its strategy. India’s economy 

could be adversely affected by a general rise in interest rates, or various other factors affecting the growth of 

industrial, manufacturing and services sector or general down trend in the economy. 

 

Terrorist attacks, civil unrest and other acts of violence or war involving India and other countries could 

adversely affect the financial markets and the Company's business 

 

Terrorist attacks and other acts of violence or war may negatively affect the Indian markets and may also 

adversely affect the worldwide financial markets. These acts may also result in a loss of business confidence. In 

addition, adverse social, economic and political events in India could have a negative impact on the Company. 

Such incidents could also create a greater perception that investment in Indian companies involves a higher 

degree of risk and could have an adverse impact on the Company's business. 

 

Risk of competition in lending and resource raising could cause the Company’s business to suffer  

 

Despite increasing competition, the Company has already established a strong presence in the infrastructure 
financing in India. LTIFC is engaged in the business of financing infrastructure projects, covering sectors such as 
Power, Transportation, Telecommunication, Railways, Aviation, Shipping, Capital Equipment, Construction, 
Industrial Parks, Logistics, Real Estate, Roads, Special Economic Zones.  The Company intends to leverage 
L&T’s domain knowledge in the engineering and construction fields to provide infrastructure financing solutions 
through a mix of debt, sub-debt, quasi-equity and equity participation. It also provides active support to clients in 
the project development stage. The management believes that the Company’s brand equity, reach and strategic 
alliances along with its resource base would provide the necessary strength to perform well in a competitive 
market.  
 
Force Majeure 
 
If, for reasons beyond the control of the Issuer, the performance of the Issuer’s obligations under the Bonds is 
prevented by reason of force majeure, including but not limited to an act of state or situations beyond the 
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reasonable control of the Issuer, occurring after such obligation is entered into, or has become illegal or 
impossible in whole or in part or in the exercising of its rights, the Issuer may at its discretion and without 
obligation to do so, redeem and/or arrange for the purchase of all or some of the Debentures. 
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DISCLOSURES UNDER SCHEDULE I OF THE DEBT REGULATIONS 

Issuer Information 

 

Registered & Corporate Office Compliance Officer   

Brindavan, Plot No. 177, C.S.T. Road, Kalina, 
Santacruz (East), Mumbai - 400098, 
Maharashtra, India. 
Tel: +91 22 6212 5000 
Fax: +91 22 6212 5553 
 

Mr. Ankit Sheth 
6

th
 Floor, Brindavan, 177, C.S.T. Road,  

Kalina, Santacruz East, Mumbai –- 400 098 
Tel: +91 22 6655 4003 
Fax: +91 22 6212 5553 
Email: secretarial@ltfs.com 

Registrar to the Issue  Bond Trustee 

Link Intime India Pvt. Ltd. 
C -13, Pannalal Silk Mills Compound, 
L.B.S Marg, Bhandup (West), 
Mumbai 400 078. 
Tel: 022-4918 6000 
Fax: 022-4918 6060 
Email: ganesh.jadhav@linkintime.co.in  

Catalyst Trusteeship Limited 
GDA House, First Floor, 
Plot No 85, S. No. 94 & 95,  
Bhusari Colony (Right), 
Paud Road, Pune – 411 038. 
Tel: +91 20 2528 0081 
Fax: +91 20 2528 0275 
Email: dt@ctltrustee.com  
Website: www.catalysttrustee.com 
 

Auditors Chief Financial Officer 

M/s. B.K. Khare & Co. Chartered 
Accountants  
706/708, Sharda 
Chambers, 
New Marine Lines, 
Mumbai – 400 020.  
Tel: +91 (022) 2200 0607/ 7318/ 6360 
        +91 (022) 6631 5835/ 36  
Fax: +91 (022) 2200 3476 

Mr. Sachinn Joshi 
2

nd
 Floor, Brindavan, 177, C.S.T. Road, 

Kalina, Santacruz East, Mumbai - 400 098 
Tel: +91 22 6655 4003 
Fax: +91 22 6212 5553 
Email: sachinn.joshi@ltfs.com 
 

Credit Rating Agencies for the Issue 

CRISIL Limited 
CRISIL House 
Central Avenue Hiranandani Business Park, 
Powai, Mumbai – 400 076. 
Telephone: +91 022 3342 3000 
Fax: +91 022 3342 3050 
Email: crisilratingdesk@crisil.com 
Website: www.crisil.com 

CARE Ratings Limited 
4th Floor, Godrej Coliseum, Somaiya Hospital Road, 
Off Eastern Express Highway, Sion (East), Mumbai - 
400 022. 
Tel: +91-022- 6754 3456 
Fax: +91-022- 6754 3457 
E-mail: care@careratings.com  
 
 

 
 
 
 
 

 
 

mailto:mehulsomaiya@ltfs.com
mailto:ganesh.jadhav@linkintime.co.in
http://www.catalysttrustee.com/#_blank
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BRIEF SUMMARY OF THE BUSINESS /ACTIVITIES OF THE COMPANY AND ITS LINE OF BUSINESS 

 

Company Background 
 
L&T Infrastructure Finance Company Limited, subsidiary of L&T Finance Holdings Limited (“LTFHL”) (earlier known as 
L&T Capital Holdings Limited) is a premier Non-Banking Finance Company in the country, focused on financing of 
infrastructure projects, covering various sectors.  LTIFC offer a “one-stop” solution for all infrastructure financing that 
include vanilla term loans, subordinated debt, quasi equity, non-fund-based support, joint ventures and co-promoting 
projects.   
 
The Company intends to leverage L&T’s domain knowledge in the engineering and construction fields to provide 
infrastructure financing solutions through a mix of debt, sub-debt, quasi-equity and equity participation.  It also provides 
active support to clients in the project development stage.   
 
LTIFC’s success since its inception in 2006 has been due to the combination of many factors.  The key ones are: the 
sheer demand for infrastructure in the country, LTIFC’s acknowledged expertise in all areas of infrastructure, the 
Company’s ability to tap financial resources, its strategy to be a ‘one-stop-shop’ for infrastructure and a strong synergy 
between the Company’s Professional Management and its Board of Directors and key stakeholders that allows it to 
expeditiously pursue opportunities for yet more profitable growth. 

 
 

Corporate Structure 
 
The current issued and paid-up share capital of LTIFC is Rs. 14,30,30,06,090/- comprising 1,43,03,00,609 Equity 
Shares of face value of Rs. 10/- each. 
 
LTIFC is wholly owned by L&T Finance Holdings Limited which is, in turn, a subsidiary of Larsen & Toubro Limited. 
LTIFC holds 48.36% stake in L&T Infra Debt Fund Limited (IDF) and IDF has two wholly subsidiaries namely, L&T 
Infra Investment Partners Advisory Pvt Limited and L&T Infra Investment Partners Trustee Pvt Limited.  

 

 
 
 

Brief Particulars of the Management of the Company 
 
Please refer to Annexure B of this Private Placement Offer cum Application Letter. 
 
 
  

L&T Finance Holdings Limited 

L&T Infrastructure 
Finance Company Limited 

L&T Infra Investment Partners 
Advisory Pvt Limited  

L&T Infra Investment Partners 
Trustee Pvt Limited  

L&T Infra Debt Fund 
Limited (48.36% stake) 
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Key Operational and Financial Parameters for the last 3 audited years: 
 

(Rs. in crore)  

 
Profits of the Issuer, before and after making provision for tax, for the financial years ended                     
March 31, 2018 and March 31, 2017.  

         (Rs. in crore) 

Particulars                   2017-18               2016-17  

Profits before tax   78.96 26.46 

Profits after tax 145.15 98.34 

                                                                                                                                 

Parameters As at March 31, 2018 (as per 
IGAAP) 

 

As at March 31, 2017 (as 
per IGAAP) 

 

For Financial Entities   

Net worth 3,543.26 3,007.02 

Total Debt 
 

21,193.46 20,545.60 

Of which   -       
Non-Current Maturities of Long Term 
Borrowing 

15,906.85 17,681.18 

- Short Term Borrowing 2,350.42      939.35 

- Current Maturities of Long-Term 
Borrowing 

2,936.19    1,925.07 

Net Fixed Assets 
 

       7.14          1.96 

Non-Current Assets 
 

22,894.26                22,492.96 

Cash and cash equivalents      374.28       118.36 

Current Investments 
 

      272.31       751.45 

Current Assets     2,868.30     1,627.02 

Non - current liabilities 
 

       467.86        666.10 

Current Liabilities     1,211.32       773.02 

Loan Book 
 

  23,483.28                21,957.11 
 

Off Balance Sheet Assets 
 

- 
 

- 

Interest Income   

Interest Expense    1,727.77     1,825.27 

Provisioning & write –offs       779.34        736.61 

PAT       145.14         98.34 

Gross NPA (%) 
 

             5.75%              5.30% 

Net NPA 
 

            3.04%               2.91% 

Tier I Capital Adequacy Ratio (%) 
 

          13.80%             12.89% 

Tier II Capital Adequacy Ratio (%) 
 

            6.87%               6.80% 
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(Rs. in crore)  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Profits of the Issuer, before and after making provision for tax, for the financial year ended 

March 31, 2019: 

 
                                                                            (Rs. in crore) 

Particulars                        2018-19 

Profits before tax 421.69 

Profits after tax 297.00 

 
 

 

 
 
 
 
 
 

Parameters  

As at March 31, 

2019 (as per IND 

AS) 
 

For Financial Entities   

Net worth 
 

              4,141.94  

Total Borrowings   

     Debt Securities            12,932.50  

     Borrowings (Other than debt securities)               9,562.29  

     Subordinated liabilities                1,928.61  

Net Fixed Assets                     13.28  

Non-Financial Assets                1,493.99  

Financial Assets: Investments               2,514.61  

Non-Financial Liabilities                      9.09  

Cash and Cash Equivalents                    27.04  

Financial Asset other than Investment and Cash & Cash Equivalents             24,801.99  

Financial Liabilities            24,472.47  

Assets Under Management            27,488.84  

Off Balance Sheet Assets                           -    

Interest Income               2,551.45  

Interest Expense                1,940.82  

Net Loss on Fair Value Changes                  374.42  

Net loss on derecognition of financial instruments under amortized cost 
category 

                     8.43  

Impairment on financial instruments                    (8.11) 

PAT                  297.00  

Gross Stage 3 Assets (%)  15.27% 

Net Stage 3 Assets (%)  6.40% 

CRAR - Tier I Capital Ratio (%) 17.47% 

CRAR - Tier II Capital Ratio (%) 6.79% 
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Standalone - IGAAP 
 
A summary of our key operational and financial parameters for the Fiscals ended March 31, 2018 and              
March 31, 2017, (standalone) are as follows:  

 
(Rs. in crore)  

Parameters  

As at / for the years ended 

March 31, 2018 March 31, 2017 

For Financial Entities     

Net worth            3,347.82             2,880.84  

Total Debt          21,193.46           20,545.60  

Non-Current Maturities of  Long Term 
Borrowing 

         15,906.86           17,681.18  

   Short Term Borrowings            2,350.42                 939.35  

   Current Maturities of Long-Term 
Borrowings 

           2,936.19             1,925.07  

Net Fixed Assets                    7.15                     1.96  

Non-Current Assets           22,712.85           22,379.66  

Cash and Cash Equivalents                372.48                 118.25  

Current Investments                258.61                 738.02  

Current Assets             2,868.14             1,626.78  

Non-Current Liabilities                467.86                 666.10  

Current Liabilities            1,209.69                 772.12  

Asset under Management          23,483.28           21,957.11  

Off Balance Sheet Assets                        -                           -    

Total Income            2,734.42             2,678.42  

Finance Cost            1,727.77             1,826.27  

Provisioning & write-offs                779.34                 736.61  

Profit After Tax                  75.89                   42.21  

Gross NPA (%)  5.75% 5.30% 

Net NPA  3.04% 2.91% 

Tier I Capital Adequacy Ratio (%) 13.80% 12.89% 

Tier II Capital Adequacy Ratio (%) 6.87% 6.80% 

 

Profits of the Issuer, before and after making provision for tax, for the financial years ended 
March 31,2018 and March 31,2017: 

                                                                                                                                  (Rs. in crore) 

Particulars                   2017-18               2016-17  

Profits before tax 81.96 18.92 

Profits after tax 75.89 42.21 
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Standalone – IND AS 
A summary of our key operational and financial parameters for the Fiscals ended March 31, 2019, 
(standalone) are as follows: 

     (Rs. in crore) 

Parameters As at March 31, 2019 

For Financial Entities   

Net worth               3,924.12  

Total Borrowings   

     Debt Securities            12,932.50  

     Borrowings (Other than debt securities)               9,562.29  

     Subordinated liabilities                1,928.61  

Net Fixed Assets                     13.28  

Non-Financial Assets                1,488.83  

Financial Assets: Investments               2,080.54  

Non-Financial Liabilities                      7.15  

Cash and Cash Equivalents                    22.04  

Financial Asset other than Investment and Cash & Cash 
Equivalents  

           24,802.94  

Financial Liabilities            24,471.26  

Assets Under Management            27,488.84  

Off Balance Sheet Assets                           -    

Interest Income               2,545.26  

Interest Expense                1,940.82  

Net Loss on Fair Value Changes                  374.54  

Net loss on derecognition of financial instruments under 
amortized cost category 

                     8.43  

Impairment on financial instruments                    (8.11) 

PAT                  231.89  

Gross Stage 3 Assets (%)  15.27% 

Net Stage 3 Assets (%)  6.40% 

CRAR - Tier I Capital Ratio (%) 17.47% 

CRAR - Tier II Capital Ratio (%) 6.79% 

 
Profits of the Issuer, before and after making provision for tax, for the financial year ended 
March 31, 2019: 

 
                                                                           (Rs. in crore) 

Particulars                        2018-19 

Profits before tax 421.88 

Profits after tax 231.89 
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Standalone – IND AS 
 
A summary of our key operational and financial parameters as at and for the half year ended                        
September 30, 2019, (standalone) are as follows: 
 
                              (Rs. in crore) 

Parameters  
As at/for the Half year ended 

September 30, 2019 

For Financial Entities   

Net worth                     3,942.40  

Total Borrowings   

     Debt Securities                     9,779.36  

     Borrowings (Other than debt securities)                   12,599.72  

     Subordinated liabilities                      1,919.87  

Net Fixed Assets                            13.61  

Non-Financial Assets                      1,132.05  

Financial Assets: Investments                     1,980.00  

Non-Financial Liabilities                             5.32  

Cash and Cash Equivalents                         292.29  

Financial Asset other than Investment and Cash & Cash Equivalents                    24,780.38  

Financial Liabilities                   24,352.23  

Assets Under Management                   27,284.14  

Off Balance Sheet Assets                                 -    

Interest Income                     1,465.59  

Interest Expense                      1,017.92  

Net Loss on Fair Value Changes                           67.80  

Net loss on derecognition of financial instruments under amortized 
cost category 

                                -    

Impairment on financial instruments                           35.17  

PAT*                           16.64  

Gross Stage 3 Assets (%)  14.08% 

Net Stage 3 Assets (%)  5.89% 

CRAR - Tier I Capital Ratio (%) 16.14% 

CRAR - Tier II Capital Ratio (%) 6.83% 

*The recently promulgated Taxation Laws (Amendment) Act, 2019, has inserted section 115BAA in the Income Tax 
Act, 1961, providing existing domestic companies with an option to pay tax at a concessional rate of 22% plus 
applicable surcharge and cess. The reduced tax rates come with the consequential surrender of specified deductions/ 
incentives. The option needs to be exercised within the prescribed time for filing the return of income under section 
139(1) of the Income Tax Act, 1961, for assessment year (AY) 2020-21 or subsequent AYs. Once exercised, such an 
option cannot be withdrawn for the same or subsequent AYs. The financial results for the period ended September 
30,2019 are prepared on the basis that the Company would avail the option to pay income tax at the lower rate. 
Consequently, the opening deferred tax asset (net) has been measured at the lower rate, with a one-time 
corresponding charge of ₹ 257.75 crore to the Statement of Profit and Loss. 

 
Profits of the Issuer, before and after making provision for tax, for the half year ended                        
September 30, 2019: 

                                                                                            (Rs. in crore) 

Particulars             Half year ended Sep’19 

Profits before tax 395.04 

Profits after tax 16.64 
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Project Cost and means of financing, in case of funding of new project: Not applicable 

Gross Debt: Equity Ratio of the Company as at December 31, 2019:  

Before the Issue of Debt Securities 4.74 

After the Issue of debt securities  4.84 

 * Assuming an Issue size of Rs. 500 crores 

 

Dividends declared by the Issuer in respect of the three financial years;  
 

Refer financial statements (Annexure C) 
 
Interest coverage ratio for last three years (cash profit after tax plus interest paid/interest paid) 

 
Refer financial statements (Annexure C) 

 
A summary of the financial position of the Issuer as in the three audited balance sheets immediately 
preceding the date of circulation of the Offer Document 

 
Refer financial statements (Annexure C) 

 
Audited Cash Flow Statement for the three years immediately preceding the date of circulation of 
Offer Document 

 
Refer financial statements (Annexure C) 

 
Any change in accounting policies during the last three years and their effect on the profits and the 
reserves of the Issuer 
 
Refer financial statements (Annexure C) 
 
Details of branches 
 

Sr. No. 1 2 3 4 

Branch 
Name 

Regional/Branch 
Office -Chennai 

Regional/Branch 
Office - Hyderabad 

Regional/Branch 
Office - Mumbai 

Regional/Branch 
Office – New Delhi 

Branch 
Addres
s 

5
th
 and 6

th
 Floor 

Floor, A Wing, KGN 
Towers, 62 Ethiraj 
Salai (Commander-
In-Chief Road), 
Egmore, Chennai 
600 015. 

4
th
 Floor, 7-1-21/A, 

Survey No. 341/1, 
Rajbhavan Road, 
Begump Et, 
Hyderabad - 500 016. 

Brindavan, Near 
Mercedes 
Showroom, CST 
Road, Kalina, 
Santacruz (East), 
Mumbai – 400 
098. 

6th Floor, DCM 
Building, 16, 
Barakhamba Road, 
Cannaught Place, 
New Delhi 110001 

City Chennai Hyderabad Mumbai New Delhi 

Zone South South HO North 

State Tamil Nadu Telangana Maharashtra Delhi 
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A BRIEF HISTORY OF THE ISSUER SINCE ITS INCORPORATION GIVING DETAILS OF ITS FOLLOWING 
ACTIVITIES: 

 
Brief history of the Company 

 
The Company was incorporated on April 18, 2006 and obtained Certificate for Commencement of Business from 
the Registrar of Companies, Tamil Nadu on June 12, 2006.  The Certificate of Registration from Reserve Bank of 
India, Chennai, to commence and carry on the business of a Non-Banking Financial Institution (without accepting 
public deposits) was obtained by the Company on January 10, 2007. The Company was classified as an 
Infrastructure Finance Company and revised Certificate of Registration was issued by RBI in lieu of earlier on 
July 07, 2010. 

 
The Ministry of Corporate Affairs, through its notification dated June 10, 2011, published in the Official Gazette 
of India classified the Company, as a Public Financial Institution under Section 4(A) of the Companies Act’ 1956. 

 
Details of Share Capital as on December 31, 2019: 

 
SHARE CAPITAL  

Authorized Share Capital   

20,00,00,00,00 equity shares of the face value of Rs. 10/- each. 20,00,00,00,000/- 

  

Issued, Subscribed and Paid-up Share Capital  

1,43,03,00,609 equity shares of face value of Rs. 10/- each 14,30,30,06,090/- 

  

Size of the Offer NA 

  

Paid up Capital of the Issuer after the Issue  

1,43,03,00,609 equity shares of face value of Rs. 10/- each 14,30,30,06,090/- 

  

SHARE PREMIUM ACCOUNT  

Before the Issue (Rs. in crore) 2,692.52 

For the Issue NA 

After the Issue (Rs. in crore) 2,692.52 

 
Changes to capital structure of the Company as on December 31, 2019 since incorporation: 

 
  

Date of change (AGM/EGM) Amount in Rs. Particulars 

 
AUTHORISED / ISSUED / SUBSCRIBED SHARE CAPITAL 

 
EGM dated August 11, 2006 5,00,00,000  Authorised Share Capital increased from                   

Rs. 2,00,00,000 to Rs. 5,00,00,000 
 

EGM dated February 14, 2007 5,00,00,00,000 Authorised Share Capital increased from                   
Rs. 5,00,00,000 to Rs. 5,00,00,00,000 
 

EGM dated March 29, 2010 20,00,00,00,000 Authorised Share Capital increased from                  
Rs. 500,00,00,000 to Rs. 20,00,00,00,000 
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Equity Share Capital History of the Company as on December 31, 2019, since incorporation: 
 

Date of 
allotment 

No. of Equity 
Shares 

Face 
Value 
(Rs.) 

Issue 
price 
(Rs.) 

Consideration 
(cash other 
than cash 

etc.) 

Nature of 
Allotment 

Cumulative 

Remar
ks 

No of Equity 
Shares 

Equity Share 
Capital 

(Rs.) 

Equity 
Share 
Premi

um 
(Rs.) 

12/08/2006 
 

50,000 
10 10 500,000 

Subscription to 
Memorandum 
of Association 

50,000 500,000 NIL N/A 

 
12/08/2006 

 

 
29,50,000 

10 10 2,95,00,000 
Pvt. 

Placement to 
L&T 

30,00,000 3,00,00,000 NIL N/A 

 
20/03/2007 

 

 
24,00,00,000 

10 10 240,00,00,000 
Rights Issue 

to L&T 
24,30,00,000 243,00,00,000 NIL N/A 

 
02/08/2007 

 

 
25,70,00,000 

10 10 257,00,00,000 
Pvt. 

Placement to 
L&T 

50,00,00,000 500,00,00,000 NIL N/A 

 
29/03/2010 

 

 
18,34,00,000 

10 15 275,10,00,000 
Pvt. 

Placement to 
L&T FHL 

68,34,00,000 683,40,00,000/- 5 N/A 

 
29/03/2011 

 

 
1,87,50,000 

10 40 75,00,00,000 
Pvt. 

Placement to 
L&T FHL 

70,21,50,000 702,15,00,000 30 N/A 

 
09/06/2011 

 

 
2,50,00,000 

 
10 

 
40 

100,00,00,000 
Pvt. 

Placement to 
L&T FHL 

72,71,50,000 727,15,00,000 30 N/A 

 
12/12/2011 

 
5,00,00,000 

10 40 200,00,00,000 
Right Issue to 

L&T FHL 
77,71,50,000 777,15,00,000 30 N/A 

 
31/03/2012 

 
1,87,50,000 

10 40 75,00,00,000 
Right Issue to 

L&T FHL 
79,59,00,000 795,90,00,000 30 N/A 

31/12/2012 
 

3,33,33,000 
10 45 149,99,85,000 

Right Issue to 
L&T FHL 

82,92,33,000 829,23,30,000 35 N/A 

30/11/2015 1,70,21,276 10 47 79,99,99,972 
Right Issue to 

L&T FHL 
84,62,54,276 846,25,42,760 37 N/A 

29/03/2017 4,58,33,333 10 48 219,99,99,984 
Right Issue to 

L&T FHL 
89,20,87,609 892,08,76,090 38 N/A 

21/03/2018 9,78,26,086 10 46 449,99,99,956 
Right Issue to 

L&T FHL 
98,99,13,695 989,91,36,950 36 N/A 

28/09/20188
/2828 

18,33,86,9141
8 

1010 4499 898,59,58,786 
Right Issue to 

L&T FHL 
1,17,33,00,609 1173,30,06,090 3399 N/A 

31/01/2019 8,20,00,000 10 

 
 

4949
4499

49 

4,01,80,00,000 
Right Issue to 

L&T FHL 
1,25,53,00,609 1,25,53,00,6090 39 N/A 

26/12/2019 17,50,00,000 10 40 7,00,00,00,000 
Right Issue to 

L&T FHL 
1,43,03,00,609 14,30,30,06,090 30 N/A 

 

Details of the shares allotted by the Company in the one year preceding the date of the private placement 

offer cum application letter: The details of Equity Share Capital are as provided in the table above. 
 

Details of any Acquisition or Amalgamation in the last 1 year: NIL 

Details of any Reorganization or Reconstruction in the last 1 year: NIL 
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DETAILS OF THE SHAREHOLDING OF THE COMPANY 

 

Shareholding pattern of the Company as on December 31, 2019: 
 

Sr 
No. 

Particulars Total No. of Equity 
Shares 

No of shares in 
demat 

 

Total Shareholding 
as % of total no of 

equity 

1. L&T Finance Holdings 
Limited (Earlier known 
as L&T Capital Holdings 
Limited) 

1,430,300,603 1,430,300,603 100 

2. Mr. Dinanath Mohandas 
Dubhashi *  

1* - - 

3. Mr. Raju Dodti * 1* - - 

4. 
Mr. Sachinn Joshi *  

1* - - 

5. Mr. Shiva Rajaraman*  1* - - 

6. Mr.  Sunil Prabhune*   1* - - 

7. Mr. Abhishek Sharma*   1* - - 

 Total 1,430,300,609 1,430,300,603 100 
*Equity Shares held jointly with L&T Finance Holdings Limited.  
Note: None of the shares are pledged or encumbered by the promoters.   

 

List of top 10 holders of equity shares of the Company as on December 31, 2019: Same as above 
 
The pre-issue and post-issue equity shareholding pattern of the Company: 

 
Sr. 
No. 

Category Pre-issue Post-issue 

No. of shares 
held 

% of share 
holding 

No. of shares 
held 

% of share 
holding 

A Promoters’ holding - - - - 

1. Indian - - - - 

 Individual - - - - 

 Bodies corporate 1,430,300,609* 100 1,430,300,609* 100 

 Sub-total - - - - 

2. Foreign promoters - - - - 

 Sub-total (A) 1,430,300,609* 100 1,430,300,609* 100 

B Non-promoters’ holding     

1. Institutional investors - - - - 

2. Non-institutional Investors - - - - 

 Private corporate bodies - - - - 

 Directors and relatives - - - - 

 Indian public - - - - 

 others [including Nonresident 
Indians (NRIs)] 

- - - - 

      

 Sub-total (B)     

 GRAND TOTAL 1,430,300,609* 100 1,430,300,609* 100 

* 6 shares are held by 6 Members jointly with L& T Finance Holdings Limited. 
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DETAILS OF THE CURRENT DIRECTORS OF THE COMPANY 
 

Current Directors 
 

1. Mr. Thomas Mathew T - Independent Director 

2. Mr. Dinanath Dubhashi - Non-Executive Director 

3. Mr. Rishi Mandawat - Non-Executive Director 

4. Ms. Nishi Vasudeva - Independent Director 

As of the date of this offer document, none of the Company’s Directors appear on the RBI defaulter’s list and / or  
the ECGC default list. For further details and brief particulars of our management, please refer to Annexure B. 

 

Details of change in Directors since last three years: 
 

Name of the Director, 
Designation and DIN 

Date of Appointment/ 
Resignation 

Director of the 
Company since               

(in case of 
resignation) 

Remarks 
 

Mr. S. H. Bhojani  
 
Designation: Independent Director 
 
DIN: 00196767 
  

May 23, 2018 July 17, 2012 - 

Mr. Pradip Roy  
 
Designation: Independent Director 
 
DIN: 00026457 
 

May 28, 2018  October 20, 2014 - 

Ms. Falguni Nayar  
 
Designation: Non- Executive 
Director 
 
DIN: 00003633 
 

March 19, 2018  July 03, 2015 - 

Mr.  Pavninder Singh 
 
Designation: Non- Executive 
Director  
 
DIN: 03048302 
 

July 8, 2017 January 19, 2016 - 

Mr. Gopalakrishnan 
Krishnamurthy 
 
Designation: Whole Time Director 
 
DIN: 06560170 
 

May 26, 2016 April 6, 2016 - 

Mr. N. Sivaraman 
 
Designation: Non-Executive 
Director 

April 12, 2016 April 18, 2006 - 
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Name of the Director, 
Designation and DIN 

Date of Appointment/ 
Resignation 

Director of the 
Company since               

(in case of 
resignation) 

Remarks 
 

 
DIN: 00001747 
 

Mr.  Dinanath Dubhashi 
 
Designation: Non-Executive 
Director 
 
DIN: 03545900 
 

April 29, 2016 - - 

Mr. B. V. Bhargava 
 
Designation: Independent Director 
 
DIN: 00001823 
 

November 1, 2016 February 17, 2007 - 

Mr. Pradeep Kumar Panja 
 
Designation: Independent Director 
 
DIN: 03614568 
 

June 8, 2018 November 1, 2016  - 

Mr. Thomas Mathew T. 
 
Designation: Independent Director 
 
DIN: 00130282 
 

January 23, 2017 - - 

Mr. Rishi Mandawat 
 
Designation: Non-Executive 
Director 
 
DIN: 07639602 
 

July 8, 2017 - - 

Ms. Nishi Vasudeva 
  
Designation: Independent Director 
 
DIN: 03016991 
 

April 6, 2018 - - 

Mr. A.K Jain  
 
Designation: Independent Director 
 
DIN: 02155213 
 

April 1, 2019 January 23, 2012 - 

Mr. Y.M Deosthalee 
 
Designation: Non-Executive 
Director 
 
DIN: 00001698 

May 31, 2017 April 18, 2006 - 
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Details of the Auditors of the Company: 
 
Current Auditors 
 

Name of the Auditor Address Auditor since 

M/s. B. K. Khare & Co. 
 
(Firm Registration No. 105102W) 

706/708, Sharda Chambers, New 
Marine Lines, Mumbai – 400020. 
 

June 17, 2016 

 
Details of change in auditors in the last three years  
 

Name Address 
Date of 

appointment 
Date of 

resignation 

Deloitte Haskins & Sells LLP 

(Firm Registration No. 117366W) 

Indiabulls Finance 
Centre, Tower 3, 27th - 
32nd Floor, Elphinstone 
Mill Compound, Senapati 
Bapat Marg, Elphinstone 
(W), Mumbai - 400 013. 

 

October 10, 2007 June 17, 2016 

M/s. B. K. Khare & Co. 

(Firm Registration No. 105102W)  

707/708, Sharda 
Chambers, New Marine 
Lines, Mumbai – 400 020. 

June 17, 2016 - 

 

DETAILS OF BORROWINGS OF THE COMPANY AS OF DECEMBER 31, 2019  

 
i. Details of Secured Loan Facilities: 

 

Sr. 
No. 

Lenders Name Type of 
facility 

Sanction / 
Subscribed 
Amount 

Principal 
Amt 
Outstanding 
(Rs.) 

Repayment 
Date / 
Schedule 

Security 

1.  Punjab & Sindh 
Bank 

Working 
Capital 
Demand 
Loan 

200.00  120.00  28-02-20 First 
Charge 
on 
Specific 
Receivables 2.  RBL Bank Working 

Capital 
Demand 
Loan 

100.00  100.00  14-02-20 

3.  Bank of Baroda Term Loans 
- INR 

1,250.00 1,250.00 19-12-24 

4.  Oriental Bank of 
Commerce 

Term Loans 
- INR 

500.00  500.00  31-12-22 

5.  Canara Bank Term Loans 
- INR 500.00 

 

300.00 14-08-20 

6.  Canara Bank Term Loans 
- INR 

200.00 28-08-20 

7.  India 
Infrastructure 
Finance Co Ltd 

Term Loans 
- INR 

750.00  750.00  01-01-23 

8.  Allahabad Bank Term Loans 
- INR 

300.00  300.00  29-06-20 

9.  Canara Bank Term Loans 
- INR 

500.00 
 

250.00  28-09-20 
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10.  Canara Bank Term Loans 
- INR 

 100.00  30-09-20 

11.  Canara Bank Term Loans 
- INR 

150.00  02-12-20 

12.  HDFC Bank Term Loans 
- INR 

250.00 125.00  21-03-20 

13.  India 
Infrastructure 
Finance Co Ltd 

Term Loans 
- INR 

440.00  440.00  23-09-22 

14.  Punjab & Sindh 
Bank 

Term Loans 
- INR 

100.00  100.00  30-06-23 

15.  State Bank Of 
India 

Term Loans 
- INR 

1,000.00  1,000.00  30-12-21 

16.  Syndicate Bank Term Loans 
- INR 

500.00  166.67  23-12-20 

17.  Union Bank of 
India 

Term Loans 
- INR 

450.00  125.00  31-03-21 

18.  United 
Overseas Bank 

Line of 
Credit 
(LOC) 

100.00  50.00  23-01-20 

19.  Punjab & Sindh 
Bank 

Line of 
Credit 
(LOC) 

200.00 

32.00  14-02-20 

20.  Punjab & Sindh 
Bank 

Line of 
Credit 
(LOC) 

1.00 15-04-20 

21.  Canara Bank Line of 
Credit 
(LOC) 

500.00 

100.00 14-02-20 

22.  Canara Bank Line of 
Credit 
(LOC) 

400.00 15-04-20 

23.  Allahabad Bank Line of 
Credit 
(LOC) 

450.00 

325.00 03-07-20 

24.  Allahabad Bank Line of 
Credit 
(LOC) 

125.00 02-05-20 

25.  Allahabad Bank Line of 
Credit 
(LOC) 

500.00 

300.00 08-09-20 

26.  Allahabad Bank Line of 
Credit 
(LOC) 

200.00 28-01-20 

 TOTAL 8,590.00    

 
 

ii. Details of Unsecured Loan Facilities: 
 

                                          (Rs. In Crore) 

Sr. 
No. 

Lender’s Name 
Type of 
facility 

Amount 
Sanctioned 

Principal 
Amount 
Outstanding 
(Rs.) 

Repayment Date/ 
Schedule 

1.  
Oriental Bank of 
Commerce 

Working 
Capital 
Demand 
Loan 

300.00 180.00  04-May-20 

2.  IDBI Bank 
Working 
Capital 
Demand 

135.00 75.00  07-Jan-20 
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Loan 

3.  
Union Bank of 
India 

Line of 
Credit 
(LOC) 

500.00 500.00  24-Dec-20 

4.  
Union Bank of 
India 

Line of 
Credit 
(LOC) 

1000.00 

245.00  24-Dec-20 

5.  
Union Bank of 
India 

Line of 
Credit 
(LOC) 

265.00  24-Jul-20 

6.  
Union Bank of 
India 

Line of 
Credit 
(LOC) 

116.00  22-Jul-20 

7.  
Union Bank of 
India 

Line of 
Credit 
(LOC) 

16.00  17-Jul-20 

8.  
Union Bank of 
India 

Line of 
Credit 
(LOC) 

30.00  16-Jul-20 

9.  
Union Bank of 
India 

Line of 
Credit 
(LOC) 

56.00  15-Jul-20 

10.  
Union Bank of 
India 

Line of 
Credit 
(LOC) 

10.00  25-Dec-20 

11.  
Union Bank of 
India 

Line of 
Credit 
(LOC) 

252.00  11-Sep-20 

12.  
Oriental Bank of 
Commerce 

Line of 
Credit 
(LOC) 

300.00 120.00  24-Mar-21 

13.  
Bank of 
Maharashtra 

Line of 
Credit 
(LOC) 

500.00 
 

39.00  12-Jul-20 

14.  
Bank of 
Maharashtra 

Line of 
Credit 
(LOC) 

7.00  09-Jul-20 

15.  
Bank of 
Maharashtra 

Line of 
Credit 
(LOC) 

27.00  03-Jul-20 

16.  
Bank of 
Maharashtra 

Line of 
Credit 
(LOC) 

424.00  26-Mar-20 

17.  
L&T Investment 
Management 
Limited 

Inter 
Company 
Borrowings 

207.60  207.60  13-Dec-20 

18.  
L&T Investment 
Management 
Limited 

Inter 
Company 
Borrowings 

13.00  13.00  16-Dec-20 

19.  
L&T Investment 
Management 
Limited 

Inter 
Company 
Borrowings 

14.00  14.00  17-Dec-20 

20.  
L&T Investment 
Management 
Limited 

Inter 
Company 
Borrowings 

70.00  70.00  27-Dec-20 

21.  LTFC 
Inter 
Company 
Borrowings 

100.00 100.00  30-Dec-20 

 Total 3139.60 2766.60  
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iii. Details of NCDs: Please refer Annexure D 
 

iv. List of top 10 Debenture Holders as on December 31, 2019: 
 

Sr. 
No. 

Name of Debenture Holders Amount (Rs. 
in Crore) 

1 LIC OF INDIA BIMA PLUS NON-UNIT FUND 950.00 

2 HDFC TRUSTEE COMPANY LTD A/C HDFC FLOATING RATE 
DEBT FUND 

675.00 

3 INTERNATIONAL FINANCE CORPORATION 667.00 

4 INDIA LONG TERM DEBT FUND 500.00 

5 KOTAK MAHINDRA TRUSTEE CO. LTD. A/C KOTAK LOW 
DURATION FUND 

400.00 

6 PUNJAB NATIONAL BANK 400.00 

7 THE PROVIDENT FUND TRUST FOR THE EMPLOYEES OF 
INDIAN OIL CORPORATION LTD (MD) 

248.70 

8 UNITED INDIA INSURANCE COMPANY LIMITED 210.00 

9 SBI SAVINGS FUND 200.00 

10 POSTAL LIFE INSURANCE FUND A/C SBIFMPL 180.00 

TOTAL 4430.70 

 
v. The amount of corporate guarantee issued by the Issuer along with name of the 

counterparty (like name of the subsidiary, JV entity, Group Company, etc.) on behalf of 
whom it has been issued. 

 
Nil 

 

 
 

vi. Details of Commercial Papers outstanding as on December 31, 2019: 
 

Maturity Date Amount Outstanding (In Rs.) 

17-Jan-20 3,000,000,000.00 

20-Feb-20 500,000,000.00 

10-Jan-20 2,500,000,000.00 

27-Feb-20 1,500,000,000.00 

16-Mar-20 1,500,000,000.00 

16-Mar-20 2,500,000,000.00 

10-Jul-20 3,000,000,000.00 

17-Nov-20 1,250,000,000.00 

17-Nov-20 1,500,000,000.00 

04-Sep-20 2,000,000,000.00 

TOTAL 19,250,000,000.00 

 
vii. Details of rest of the borrowings/fund raising by issuance of other securities as of the date of 

this Offer Document  
 
Not Applicable 

 

viii. Details of all default/s and/or delay in payments of interest and principal, statutory dues, and 
present status of any kind of term loans, debt securities, deposits and other financial 
indebtedness including corporate guarantee issued by the Company, in the past 5 years 

 

No default till date 
 

ix. Details of any outstanding borrowings taken/debt securities issued where taken / issued (i) for 
consideration other than cash, whether in whole or part; (ii) at a premium or discount; or (iii) In 
pursuance of an option 

 

N.A. 
 

x. Any default in annual filing of the Company under the Companies Act, 2013 or the rules made 
thereunder 

 

Nil 
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Details of the Promoter of the Company 
 

Details of shareholding of the Promoter in the Company as on December 31, 2019 
 

Sr. 
No. 

Name of the 
Promoter 

Number of Equity 
Shares held 

In dematerialized 
form 

Total 
Sharehold
ing as % 

of total no. 
of equity 
shares 

No. of 
Shares 
Pledged 

% of 
Shares 
pledged 

with 
respect to 

shares 
owned 

1. L&T Finance 
Holdings 
Limited 

1,43,03,00,603 
 

1,43,03,00,603 
 

100 Nil Nil 

 Total 1,43,03,00,603 
 

1,43,03,00,603 
 

100 Nil Nil 

Audited Financial Information 
 

Abridged version of Audited Consolidated (wherever available) and Standalone Financial Information (like Profit & 
Loss statement, Balance Sheet and Cash Flow statement) for at least last three years and auditor qualifications, 
if any 
 
Please refer to Annexure C of this Private Placement Offer cum Application Letter. 

Half Yearly Financial Information 
 

Abridged version of latest audited / limited review half yearly consolidated (wherever available) and Standalone 
Financial Information (Profit & Loss statement, Balance Sheet and Cash Flow statement) and auditor 
qualifications, if any. 

 
The abridged version of latest audited/limited review half yearly consolidated is not available. All audited financial 
information (Profit & Loss statement, Balance Sheet and Cash Flow statement) is provided under Annexure C of 
this Private Placement Offer cum Application Letter. 
 

Material events 
 

Any material event/ development or change having implications on the financials/credit quality at the time of issue 
which may affect the issue or the investor’s decision to invest / continue to invest in the debt securities. 
 
Share Subscription and Share Purchase Agreement dated April 25, 2019 (“Subscription Agreement”) executed 
among our Company, L&T Infra Debt Fund Limited, APIS Growth II (Lavender) Limited, L&T Finance Holdings 
Limited and L&T Finance Limited  
 
Our Company has executed the Share Subscription and Share Purchase Agreement with L&T Infra Debt Fund 
Limited (“L&T IDF”), APIS Growth II (Lavender) Limited (“Investor”), L&T Finance Holdings Limited and L&T 
Finance Limited (individually as a “Party”, together the “Parties”) (“Share Purchase Agreement”) 
 
Pursuant to the Share Purchase Agreement, subject to the terms and conditions contained therein our Company 
inter alia has agreed to transfer its shareholding in L&T IDF (to the tune of up to 10,000,000 equity shares) to the 
Investor.  
 

Debenture Trustee 
 
The Company has appointed Catalyst Trusteeship Ltd as the Debenture Trustee to the Issue. Consent in writing 
of Catalyst Trusteeship Ltd to act as the Debenture Trustee has been obtained and such consent has not been 
withdrawn up to the time of filing this Offer Document with BSE.  
 
A copy of the consent letter is enclosed as Annexure E to this Offer Document. 
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A trust deed for securing the issue of debt securities shall be executed by the issuer in favour of the debenture 
trustee within three months of the closure of the issue. 
 
The issuer, if fails to execute the trust deed within the period specified above, without prejudice to any liability 
arising on account of violation of the provisions of the Act and the Regulations, the issuer shall also pay interest 
of at least two percent per annum to the debenture holder, over and above the agreed coupon rate, till the 
execution of the trust deed. 
 

Credit Rating and Rating Rationale(s) 
 

CARE has assigned “AAA" Stable rating for borrowings through issue of Non-Convertible Debentures (the 
"NCDs") up to Rs. 9, 500 Crore. This is the high credit quality rating assigned by CARE. The rated instrument 
carries low credit risk.  
 
Further, CRISIL Limited has assigned “AAA" Stable rating for borrowings through issue of                                
Non-Convertible Debentures (the "NCDs"). Instruments with these rating(s) are considered to offer high degree of 
safety for timely servicing of debt obligations and carry very low credit risk. 
 
The rating letters are enclosed as Annexure F to this Offer Document. 
 

Details of guarantee / letter of comfort or any other document / letter with similar intent 
 

If the security is backed by a guarantee or letter of comfort or any other document / letter with similar intent, a 
copy of the same shall be disclosed. In case such document does not contain detailed payment structure 
(procedure of invocation of guarantee and receipt of payment by the investor along with timelines), the same shall 
be disclosed in the offer document.  
 

Not Applicable 
 

Know Your Client (KYC) verification and enrollment 
 
Know Your Client (KYC) verification and enrollment of the eligible participants on the EBP platform shall be done 
in the following manner: 
 
KYC verification shall be undertaken by obtaining/utilizing existing KYCs of clients from KRAs registered with 
SEBI or on the basis of the guidelines as prescribed by SEBI from time to time.  
 
For QIB investors bidding directly or through arranger(s), KYCs and enrolment shall be done by the EBP.  
 
For Non QIB investors bidding directly, KYCs shall be done by the issuer and enrolment shall be done by the 
EBP.  
 
For Non QIB investors, which are bidding through arranger(s), KYC and enrolment on EBP shall be ensured by 
arranger(s). 
 

Names of the recognized stock exchanges where the Bonds are proposed to be listed and the 
designated stock exchange 

 
The Debentures are proposed to be listed on the WDM segment of BSE. For the purposes of this Issue, the 
designated stock exchange is BSE. 
 

Disclosures with regard to interest of directors, litigation etc. 
 
Any financial or other material interest of the directors, Promoters or key managerial personnel in the 
Issue and the effect of such interest in so far as it is different from the interests of other persons  
 
NIL 
 
Details of any litigation or legal action pending or taken by any Ministry or Department of the 
Government or a statutory authority against the Promoter of the Issuer during the last three years 
immediately preceding the year of the circulation of the private placement offer cum application letter 
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and any direction issued by such Ministry or Department or statutory authority upon conclusion of such 
litigation or legal action  
 
NIL 
 

Remuneration of directors (during the current year and last three financial years) 
 

Please refer to Annexure G to this Offer Document.  
 

Related party transactions entered during the last three financial years immediately preceding the year of 
the circulation of the Offer Document including with regard to loans made or, guarantees given or 
securities provided  
 
Please refer to Annexure C to this Offer Document. 
 
Summary of reservations or qualifications or adverse remarks of the auditors in the last five financial 
years immediately preceding the year of the circulation of the Offer Document and of their impact on the 
financial statements and financial position of the Issuer and the corrective steps taken and proposed to 
be taken by the Issuer for each of the said reservations or qualifications or adverse remark  
 
NIL 
 

Details of any inquiry, inspections or investigations initiated or conducted under the Companies Act 2013 
or any previous company law in the last three years immediately preceding the year of circulation of the 
Offer Document in the case of the Issuer and all of its subsidiaries. Further, if there were any 
prosecutions filed (whether pending or not) fines imposed, compounding of offences in the last three 
years immediately preceding the year of the Offer Document and if so, section-wise details thereof for the 
Issuer and all of its subsidiaries  
       
NIL 
 

Details of acts of material frauds committed against the Issuer in the last three years, if any, and if so, the 
action taken by the Issuer 
 
NIL 
 

Inspection of Documents: 
 

1. Memorandum and Articles of Association of the Company.  

2. Certified True copy of resolution of the Board of Directors passed on March 19, 2019 granting authority for issuance of 

said NCDs to Debenture holders by way of private placement;  

3. Certificate of Registration issued by RBI. 

4. Certified true copy of Resolution passed by the Board of Directors at its Meeting held on March 19, 2019 and July 19, 

2019, according approval for borrowing by the Committee of Directors up to the limit approved by the Shareholders 

under section 180(1)(c) of the Companies Act, 2013, from time to time. (However, the Board of Directors at its Meeting 

held on January 17, 2020 have revised the borrowing powers which is subject to the approval of members of the 

Company). 

5. Certified True Copy of Special Resolution passed by the Shareholders at the  

Extra-Ordinary General Meeting held on April 2, 2018, granting authority to the Board of Directors/Committee of 

Directors to borrow monies under section 180(1)(c) of the Companies Act, 2013. 

6. This private placement of Debentures is being made pursuant to the approval granted on February 6, 2020. 

7. Copies of Annual Report(s) of the Company for the Financial Years 2016-17, 2017-18 and 2018-19. 

8. Credit ratings letters.  

9. Catalyst Trusteeship Limited consent letter. 

10. Copies of the agreements executed with NSDL and CDSL.  

11. Copy of the Listing Agreement with NSE/BSE. 

 

The above documents will be available for inspection before the issue between 9.30 a.m. and 5.00 p.m. on all working days 

(i.e., Monday to Friday) in Mumbai at the following office of the Company mentioned below: 

 

L&T Infrastructure Finance Company Limited 

6th Floor, Brindavan, Plot No. 177,  
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CST Road, Kalina, Santacruz (East), 

Mumbai - 400 098. 

Undertaking - Common form of transfer 
 

The Company will be issuing Debentures in demat form only. However, investors have the option to rematerialize 
the debentures into the physical form. The Company would use a common transfer form for physical holdings if 
there is some holding in physical form giving a rematerialization option to any investor. 
 

Particulars of Offer 

 
i. Date of passing of Board resolution: March 19, 2019 

 
ii. Date of passing the resolution in general meeting, authorizing the offer of securities: April 2, 2018 

 
iii. Change in control, if any, in the Company that would occur consequent to the Issue. 

 
There is no change in control consequent to the private placement. 
 

iv. The number of persons to whom allotment on preferential basis/ private placement/ rights issue has 
already been made during the year, in terms of number of securities as well as price. 
 
Allotment of non convertible debentures on a private placement basis: 
 

Sr. No. Series 
No. of 

Allottees 
Name of Allottees 

No. of 
NCDs 

Face Value 
(Rs) 

Total 
Amount  

(Rs Crores) 

1. 
Series A of FY 
2019-20 OPT I 

6 

 BARCLAYS BANK 
PLC 

 HDFC Banking 
and PSU Debt 
Fund 

 HDFC Ultra Short 
Term Fund 

 HDFC Low 
Duration Fund 

 HDFC Floating 
Rate Debt Fund 

 HDFC Credit Risk 
Debt Fund 
 

6,250 10,00,000 625 

2. 
Series A of FY 
2019-20 OPT II 

4 

 BARCLAYS BANK 
PLC 

 HDFC Banking 
and PSU Debt 
Fund 

 HDFC Credit Risk 
Debt Fund 

 HDFC Medium 
Term Debt Fund 
 

6,250 10,00,000 625 

3. 
Series B of FY 
2019-20 OPT I 

6 

 Britannia 
Industries Limited 

 Darashaw & Co 
Pvt Ltd 

 The Oriental 
Insurance Co. Ltd 
Provident Fund 

 Canara Bank 

650 10,00,000 65 
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(Employees) 
Pension Fund 

 Edelweiss Broking 
Limited 

 A K Capital 
Finance Limited 
 

4. 
Series B of FY 
2019-20 OPT II 

5 

 Navodaya 
Vidyalaya Samiti 
Contributory 
Provident Fund 

 A K Capital 
Finance Limited 

 Derivium Tradition 
Securities (India) 
Private Limited 

 Edelweiss Broking 
Limited 

 Kudremukh Iron 
Ore Company 
Employees 
Provident Fund 
Trust 

550 10,00,000 55 

5. 
Series B1 of FY 

2019-20 
1 

 A K Capital 
Finance Limited 

 

350 10,00,000 35 

 
v. Kinds of securities offered (i.e. whether share or debenture) and class of security; the total number of 

shares or other securities to be issued 
 
Please refer to the section named “Issue Detail” 
 

vi. Price at which the security is being offered including the premium, if any, along with justification of 
the price 
 
Please refer to the section named “Issue Detail” 
 

vii. Name and address of the valuer who performed valuation of the security offered, and basis on which 
the price has been arrived at along with report of the registered valuer 
 
Not applicable 
 

viii. Relevant Date with reference to which the price has been arrived at 
 

Not applicable 
 

ix. The class or classes of persons to whom the allotment is proposed to be made 
 

Eligible Investors as defined in this Offer Document  
 

x. The proposed time within which the allotment shall be completed 
 

Within the time period stipulated under applicable law. 
 

xi. Amount which the company intends to raise by way of proposed offer of securities 
 

Please refer to the section named “Issue Detail”  
 

xii. Terms of raising of securities: Duration, if applicable, rate of dividend or rate of interest, mode of 
payment and repayment 
 

Please refer to the section named “Issue Detail” 
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xiii. The justification for the allotment proposed to be made for consideration other than cash together 
with the valuation report of the registered valuer 
 
N.A. 
 

xiv. Proposed time schedule for which the private placement offer cum application letter is valid 
 
Please refer to the section named “Issue Detail” 
 

xv. Purposes and objects of the offer 
 
Long term augmentation of funds of the Company. 
 

xvi. Contribution being made by the promoters or directors either as part of the offer or separately in 
furtherance of such objects 
 
None 
 

xvii. Principal terms of assets charged as security, if applicable 
 
Please refer to the section named “Issue Detail” 
 

xviii. The details of significant and material orders passed by the regulators, courts and tribunals 
impacting the going concern status of the Company and its future operations 
 
Nil 
 

xix. Mode of Payment for Subscription - Other Banking Channels 
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Information relating to terms of Issue 

 
Who Can Apply 
 
Only the persons who are specifically addressed through a communication by or on behalf of the Company 
directly are eligible to apply for the Debentures. An application made by any other person will be deemed as an 
invalid application and rejected. In order to subscribe to the Debentures a person must be either a: 
 

(a) Commercial Bank, 

(b) Co-operative Bank, 

(c) Regional Rural Bank, 

(d) Pension Fund, Provident Fund, Superannuation Fund or Gratuity Fund, 

(e) Mutual Fund, 

(f) Company, Bodies Corporate, Statutory Corporation, 

(g) Financial Institution, 

(h) Private Trust, 

(i) Insurance Company 

(j) Registered Society 

(k) Partnership Firm 

(l) Hindu Undivided Family (“HUF”) 

(m) Individual 

(n) Foreign Portfolio Investors (Subject to SEBI & RBI norms, as amended from time to time) 

(o) Portfolio Manager 

Application by Scheduled Commercial Banks 
 
The application must be accompanied by certified true copies of (i) Board Resolution authorizing investments or 
letter of authorization or Power of Attorney; and (ii) Specimen signatures of authorized signatories. 
 
Application by Co-operative Banks 
 
The application must be accompanied by certified true copies of (i) resolution authorising investment along with 
operating instructions/power of attorney; and (ii) Specimen signatures of authorised signatories. 
  
 
Application by Regional Rural Banks 
 
The applications must be accompanied by certified true copies of (i) Government notification/Certificate of 
Incorporation/Memorandum and Articles of Association/other documents governing the constitution; (ii) 
Resolution authorizing investment and containing operating instructions; (iii) Specimen signatures of authorized 
signatories. 
 
Applications by Provident Funds, Superannuation Funds and Gratuity Funds 
 
The application must be accompanied by certified true copies of (i) Trust deed/bye-laws/ regulations; (ii) 
Resolution authorising investment; and (iii) Specimen signatures of authorised signatories. 
 
Application by Mutual Funds 
 
A separate application can be made in respect of each scheme of an Indian mutual fund registered with the 
SEBI and such applications shall not be treated as multiple applications. The applications made by the Asset 
Management Companies ("AMCs") or custodians of a Mutual Fund shall clearly indicate the name of the 
concerned scheme for which application is being made. 
 
The applications must be accompanied by certified true copies of (i) SEBI Registration Certificate and Trust 
Deed; (ii) Resolution authorizing investment and containing operating instructions; and (iii) Specimen signatures 
of authorized signatories. 
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Applications by Body Corporates / Companies/Financial Institutions / NBFCs / Statutory Corporations 
 
The applications must be accompanied by certified true copies of (i) Memorandum and Articles of 
Association/constitutional documents / bye-laws; (ii) Resolution authorizing investment and containing operating 
instructions; (iii) Specimen signatures of authorized signatories; 
 
Application by Private Trust 
 
The application should be accompanied by certified true copies of the trust deed and specimen signatures of 
authorized signatories. 
  
Application by Insurance Companies 
 
The applications must be accompanied by certified copies of (i) Memorandum and Articles of Association 
(ii)Power of Attorney; (iii) resolution authorising investment and containing operating instructions; and (iv) 
specimen signatures of authorised signatories. 
 
Application by Registered Societies  
 
The application should be accompanied by certified true copies of (i) Memorandum of Association/Deed/any 
other instrument regulating or governing the constitution of the society, and rules and regulations/bye-laws of 
the Society; (ii) Resolution authorising investment along with operating instructions/power of attorney; (iii) Proof 
of registration with relevant statutory authority; and (iv) Specimen signatures of authorised signatories.  
 
Application by Partnership Firm 
 
The applications must be accompanied by certified copies of (i) the PAN Card of the partnership firm; (ii) copy 
of the partnership deed; and (iii) the photo identity proof like Passport/PAN Card/ Driving License, etc. of the 
partner(s) signing the Application Form and specimen signatures of authorized signatories.  
 
Application by HUF  
 
The applications must be accompanied by certified copies of the PAN Card of the HUF, the photo identity proof 
like Passport/PAN Card/Driving License, etc. of the Karta of the HUF.   
 
Application by Individual   
 
The applications must be accompanied by certified copies of photo identity proof like Passport/PAN Card / 
Driving License, etc.   
 
Application by Private Trust   
 
The application should be accompanied by certified true copies of the trust deed and specimen signatures of 
authorized signatories.  
  
Application by FPIs  
 

The application should be accompanied by certified true copies of (i) PAN Card of the FPI; (ii) constitutional 
documents; (iii) Resolution authorizing investment and containing operating instructions; and (iv) Necessary 
forms for claiming exemption from deduction of tax at source on the interest income/ interest on application 

money, wherever applicable.  
 
The FPI shall comply with the regulations/circulars issued by RBI & SEBI to the extent applicable.  
 
Application by a Portfolio Manager registered with SEBI   
 

The application should be accompanied by certified true copy of (i) Resolution of the Board of Directors, 
authorizing, and with all particulars relating to the investment in these Debentures, and the acceptance of the 
terms of these Debentures along with authorized signatory list; and (ii) Certified copy of registration certificate 
issued by the SEBI to undertake Portfolio Management activities.  
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Applications under Power of Attorney/ Relevant Authority 
 
In case of an application made under a Power of Attorney or resolution or authority, a certified true copy thereof 
along with Memorandum and Articles of Association and/or Bye-laws must be attached to the Application Form 
at the time of making the application, failing which, the Company reserves the full, unqualified and absolute right 
to accept or reject any application in whole or in part and in either case without assigning any reason thereto. 
Names and specimen signatures of all the authorized signatories must also be lodged along with the 
submission of the completed application. Further modifications/ additions in the Power of Attorney or authority 
should be notified to the Company at its registered office. 
 
DISCLAIMER: 
  
PLEASE NOTE THAT ONLY THOSE PERSONS TO WHOM THIS OFFER DOCUMENT HAS BEEN 
SPECIFICALLY ADDRESSED ARE ELIGIBLE TO APPLY. HOWEVER, AN APPLICATION, EVEN IF 
COMPLETE IN ALL RESPECTS, IS LIABLE TO BE REJECTED WITHOUT ASSIGNING ANY REASON FOR 
THE SAME. THE LIST OF DOCUMENTS PROVIDED ABOVE IS ONLY INDICATIVE, AND AN INVESTOR IS 
REQUIRED TO PROVIDE ALL THOSE DOCUMENTS/ AUTHORIZATIONS/ INFORMATION, WHICH ARE 
LIKELY TO BE REQUIRED BY THE COMPANY. THE COMPANY MAY, BUT IS NOT BOUND TO REVERT 
TO ANY INVESTOR FOR ANY ADDITIONAL DOCUMENTS/ INFORMATION, AND CAN ACCEPT OR 
REJECT AN APPLICATION AS IT DEEMS FIT. INVESTMENT BY INVESTORS FALLING IN THE 
CATEGORIES MENTIONED ABOVE ARE MERELY INDICATIVE AND THE COMPANY DOES NOT 
WARRANT THAT THEY ARE PERMITTED TO INVEST AS PER EXTANT LAWS, REGULATIONS, ETC. 
EACH OF THE ABOVE CATEGORIES OF INVESTORS IS REQUIRED TO CHECK AND COMPLY WITH 
EXTANT RULES/ REGULATIONS/ GUIDELINES, ETC. GOVERNING OR REGULATING THEIR 
INVESTMENTS AS APPLICABLE TO THEM AND THE COMPANY IS NOT, IN ANY WAY, DIRECTLY OR 
INDIRECTLY, RESPONSIBLE FOR ANY STATUTORY OR REGULATORY BREACHES BY ANY INVESTOR, 
NEITHER IS THE COMPANY REQUIRED TO CHECK OR CONFIRM THE SAME. NON RESIDENT INDIANS 
AND OVERSEAS CORPORATE BODIES CANNOT APPLY FOR OR HOLD THESE DEBENTURES. 
 
 
How to Apply 
 
All applications for the Debenture(s) to be issued in pursuance of this Offer Document must be in the prescribed 
Application Form and be completed in block letters in English. Applications should be for a minimum of 10 (ten) 
Debenture and in multiple(s) of 1 Debenture thereafter. No cash will be accepted. Payments towards application 
money should be made by RTGS or NEFT (in customer mode only) in favour of the Company in such account 
as may be separately advised by the Company to the proposed Investors in writing. 
 
Basis of Allotment 
 
LTIFC reserves the right to reject in full or partly any or all the offers received by it from the investors, without 
assigning any reason for such rejections. Kindly note that those investors, who have been contacted for making 
investment, should inform the Company in writing before making the investment. 
 
Letters of Allotment/Debenture Certificates/Refunds 
 
Debentures shall be issued pursuant to the Debenture Trust Deed to be executed between the Company and 
the Trustee. Allotment shall be made on dematerialised basis. The Company shall credit the allotted securities/ 
letters of allotment to the respective beneficiary accounts within 2 (two) working days from the Deemed Date of 
Allotment.  
 
Interest on Application Money 
 
Interest on application money shall be paid to all the applicants at Coupon Rate from the date of realization of 
subscription money up to one day prior to the Deemed Date of Allotment.  
 
Such interest shall payable within 7 business days from the Deemed Date of Allotment. 
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Deemed Date of Allotment 
 
All the benefits under the Debentures, including but not limited to the payment of interest, will accrue to the 
Investor from the specified Deemed Date of Allotment. 
 
Issue of Duplicate Debenture Certificate(s) 
 
In case of Debentures issued in physical form, if any Debenture Certificate(s) is/are mutilated or defaced or the 
pages for recording transfers of Debentures are fully utilised, the same may be replaced by the Company 
against the surrender of such Certificate(s) and upon payment by the claimant of such costs as may be 
determined by the Company. Provided, where the Debenture Certificate(s) is/are mutilated or defaced, the 
same will be replaced as aforesaid, only if the Certificate Number, Debenture Holder Name and the Distinctive 
Numbers are legible. If any Debenture Certificate(s) is/ are destroyed, stolen or lost, then upon production of 
proof thereof to the satisfaction of the Company and upon furnishing such indemnity/ security and or other 
documents, as the Company may deem adequate, duplicate Debenture Certificate(s) shall be issued subject to 
the charge for the same being borne by the Debenture Holder. 
 
Issue of Letter of Allotment/allotment advice and Debenture Certificate in Demat Form 
 
The Company has issued/shall issue the Debentures in dematerialized form and has made necessary 
arrangements with National Securities Depository Limited (“NSDL”) and Central Depository Services (India) 
Limited (“CDSL”) for the same. Investors shall hold the Debentures in demat form and deal with the same as 
per the provisions of Depositories Act, 1996 and the rules as notified by NSDL/ CDSL, from time to time. 
Investors should, therefore, mention their DP's name, DP-ID Number and Beneficiary Account Number at 
appropriate place in the Application Form. The Company shall credit the Debentures/Letters of Allotment 
allotted to the respective beneficiary accounts of the applicants within two days from the date of allotment. The 
Applicant(s) has the option to hold the said Unsecured Debentures in dematerialized or in physical form. 
 
Refunds 
 
For applicants whose applications have been rejected or allotted in part, refund orders will be dispatched within 
15 (fifteen) days from the date of allotment of Debentures. In case the Company has received moneys from 
applicants for Debentures in excess of the aggregate of the application moneys relating to the Debentures in 
respect of which allotments have been made, the Company shall repay the moneys to the extent of such 
excess forthwith without interest, and if such money is not repaid within fifteen days after the Company 
becomes liable to repay it, the Company and every Director of the Company who is an officer in default shall, on 
and from the expiry of the fifteenth day be jointly and severally liable to repay that money with interest at the 
rate of twelve per cent per annum having regard to the length of the period of delay in making the repayment of 
such money. 
 
Coupon rate 
 
The Investors will receive coupon at the rate specified in this Offer Document. The Coupon outstanding shall be 
payable in arrears, (subject to deduction of tax at source at the rates prevailing from time to time under the 
provisions of the Income Tax Act, 1961, or any other statutory modification or re-enactment thereof) from the 
Deemed Date of Allotment. Payment will be made by the Company by way of direct credit through Electronic 
Clearing Service (ECS), Real Time Gross Settlement (RTGS) or National Electronic Funds Transfer (NEFT) 
and where such facilities are not available the Company shall make payment of all such amounts by way of 
cheque(s)/demand draft(s)/coupon warrant(s), which will be dispatched to the Debenture Holder(s) by 
registered post/ speed post/courier or hand delivery on or before the Coupon Payment Dates. 
 
Payment of Coupon 
 
Payment of coupon on the Debenture(s) will be made to those of the Debenture Holders whose name(s) appear 
in the Register of Debenture Holder(s) (or to the first holder in case of joint holders) as on the Record Date fixed 
by the Company for this purpose and/or as per the list provided by NSDL/CDSL to the Company of the 
beneficiaries who hold Debentures in demat form on such Record Date, and are eligible to receive coupon. 
Payment will be made by the Company after verifying the bank details of the Investors by way of direct credit 
through Electronic Clearing Service (ECS), Real Time Gross Settlement (RTGS) or National Electronic Funds 
Transfer (NEFT) and where such facilities are not available the Company shall make payment of all such 
amounts by way of cheque(s)/demand draft(s)/coupon warrant(s), which will be dispatched to the Debenture 
Holder(s) by registered post/ speed post/courier or hand delivery on or before the Coupon Payment Dates. 
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Computation of coupon 
 
Coupon for each of the coupon periods shall be computed on the principal outstanding of the Debentures at the 
applicable rate stated in this Offer Document. The Company shall calculate the coupon amount as mentioned in 
this Offer Document and the tax deductible at source, where applicable.  
 
Tax Deducted at Source 
 
Tax as applicable under the Income Tax Act, 1961 or under any other statutory modification or re-enactment 
thereof will be deducted at source on coupon payment. Requisite certificate for tax deducted at source, as 
contemplated and/or required under the provisions of the Income Tax Act, 1961 from time to time, will be issued 
to the registered holders of the Debentures as per records on the Record Date/Early Redemption Date as 
applicable. Tax exemption certificate/document (in duplicate), if any must be lodged at the office of the 
Company or the designated office of the Company prior to the Record date/ Redemption Date, as applicable. 
 
Record Date 
 
The Company will declare the Record Date for the purpose of coupon payment. The Record Date for payment 
of coupon or repayment of principal will be 15 days prior to each Coupon Payment Date or the Final 
Redemption Date or Call Option Date. 

 
Payment of Redemption 
 
The Debentures shall be redeemed by the Company, on the Redemption Date or the Call Option Date, which 
may be the Maturity Date. The Company shall pay the principal amount of the Debentures along with the 
accrued interest on the Redemption Date or the Call Option Date. 
 
Early Redemption for Extraordinary Reason, Illegality and Force Majeure 
 
If, for reasons beyond the control of the Company, the performance of the Company's obligations under the 
Debentures is prevented by reason of force majeure including but not limited to an act of state or situations 
beyond the reasonable control of the Company, occurring after such obligation is entered into, or has become 
illegal or impossible in whole or in part or in the exercising of its rights, the Company may at its sole discretion 
and without obligation to do so, redeem and/or arrange for the purchase of all but not some of the Debentures, 
by giving notice of not less than 5 (five) Business Days to the Debenture Holders which notice shall be 
irrevocable and shall specify the date upon which the Debentures shall be redeemed (such date on which the 
Debentures become immediately due and payable, the "Early Redemption Date"); subject to applicable RBI 
guidelines, the terms set by the Company and the spread reset mechanism as defined in Part B of the Offer 
Document. 
 
Procedure for redemption 
 

(a) Debentures held in physical form 
 

The Debenture Certificate(s), duly discharged by the sole/all the joint holders (signed on the reverse of 
the Debenture Certificate(s)) to be surrendered for Redemption on maturity should be sent by the 
Debenture Holder(s) by registered post with acknowledgement due or by hand delivery to the 
Company/Registrar and Transfer Agent or to such persons at such addresses as may be notified by 
the Company from time to time, 15 days prior to the Redemption Date.  

 
The Company may, at its discretion, redeem the Debentures without the requirement of surrendering 
of the certificates by the Debenture Holder(s). Redemption proceeds in the manner stated below will 

be paid on the Redemption Date to those Debenture Holders whose names stand in the Register of 
Debenture Holders maintained by the Company on the Record Date fixed for the purpose of 
redemption.  
 
Hence the transferee(s), if any, should ensure lodgment of the transfer documents with the 
Company/Registrar and Transfer Agent before the Record Date. In case the transfer documents are 
not lodged before the Record Date and the Company dispatches the redemption proceeds to the 
transferor, claims in respect of the redemption proceeds should be settled amongst the parties inter se 
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and no claim or action shall lie against the Company or the Registrar and Transfer Agent. The 
Company shall compute the redemption amounts to be paid to each of the Debenture Holders in the 
manner stated hereinafter in this Offer Document. Further, the Company shall be required to verify the 
bank account details of each Debenture Holder and make payment of redemption amount by way of 
direct credit through ECS, RTGS or NEFT and where such facilities are not available the Company 
shall make payment of all such amounts by way of cheque/demand draft(s) to the first/sole Debenture 
Holder. Direct credit or dispatch of cheques/pay order etc., in respect of such payment will be made 

on the Redemption Date or within a period of 30 days from the date of receipt of the duly discharged 
Debenture Certificate, whichever is later. The Company’s liability to the Debenture Holder(s) towards 
all rights including payment or otherwise shall stand extinguished on and from the due date of 
redemption in all events and on the Company dispatching the redemption amount to the Debenture 
Holder(s). The Company will not be liable to pay any coupon, interest, income or compensation of any 
kind from the Redemption Date, as the case may be. In case of any delay in surrendering the 
Debenture Certificate(s) for redemption, the Company will not be liable to pay any coupon, interest, 
income or compensation of any kind for the late redemption due to such delay. Also, in case the 
redemption falls on a holiday, the payment will be made on the previous working day. 
 

(b) Debentures held in Dematerialized Form 
 

In case of the Debentures held in dematerialized form, no action is required on the part of the 
Debenture Holder(s) at the time of Redemption of the Debentures and on the Redemption Date, as 
the case may be the redemption proceeds would be paid to those Debenture Holder(s) whose 
name(s) appear on the list of beneficial owners given by the Depositories to the Company. The 
name(s) would be as per the Depositories' records on the Record Date fixed for the purpose of 
Redemption. All such Debentures will be simultaneously redeemed through appropriate debit 
corporate action. The Company shall compute the redemption amounts to be paid to each of the 
Debenture Holders as mentioned in this Offer Document. The redemption proceeds shall be directly 
credited through ECS, RTGS or NEFT and where such facilities are not available the Company shall 

make payment of all such amounts by way of cheque/demand draft. The cheque/demand draft for 
redemption proceeds, will be dispatched by courier or hand delivery or registered post at the address 
provided in the Application/at the address as notified by the Debenture Holder(s) or at the address 
with the Depositories' record. Once the redemption proceeds have been credited to the account of the 
Debenture Holder(s) or the cheque/demand draft for redemption proceeds is dispatched to the 
Debenture Holder(s) at the addresses provided or available from the Depositories’ record, the 
Company’s liability to redeem the Debentures on the date of redemption shall stand extinguished and 
the Company will not be liable to pay any coupon, interest, income or compensation of any kind from 
the date of redemption of the Debenture(s). Also, in case the redemption falls on a holiday, the 
payment will be made on the previous working day. 

 
Rights of Debenture Holders 

 
The Debenture Holders will not be entitled to any rights and privileges of shareholders other than those 
available to them under statutory requirements. The Debentures issued under this Offer Document shall not 
confer upon the Debenture Holders the right to receive notice, or to attend and vote at the general meetings of 
shareholders or Debenture Holders issued other than under this Offer Document or of any other class of 
securities of the Company. 

 
Modification of Rights 
 
The rights, privileges, terms and conditions attached to the Debentures may be varied, modified or abrogated 
with the consent, in writing, of those registered holders of the Debentures in the physical form/beneficial owners 
of the Debentures in the dematerialised form who hold at least three fourths of the outstanding amount of 
Debentures or with the sanction accorded pursuant to a resolution passed at a meeting of the Debenture 
Holders, provided that nothing in such consent or resolution shall be operative against the Company where 
such consent or resolution modifies or varies the terms and conditions of the Debentures, if the same are not 
acceptable to the Company. 
  
Mode of Transfer / Transmission of Debentures 
 
The Debenture issued under the Offer Document shall be transferable freely to all classes of Investors. The 
Debenture(s) shall be transferred and/or transmitted in accordance with the applicable provisions of the 
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Companies Act, 2013. The provisions relating to transfer and transmission and other related matters in respect 
of shares of the Company contained in the Articles of Association of the Company and the Companies Act, 
2013 shall apply, mutatis mutandis (to the extent applicable to Debentures) to the Debentures as well. The 
Debentures held in dematerialised form shall be transferred subject to and in accordance with the 
rules/procedures as prescribed by NSDL/CDSL/DP of the transferor/transferee and any other applicable laws 
and rules notified in respect thereof. Transfer of Debentures to and from NRIs/OCBs in case they seek to hold 
the Debentures and are eligible to do so, will be governed by the then prevailing guidelines of RBI. The 
transferee(s) should ensure that the transfer formalities are completed prior to the Record Date. In the absence 
of the same, coupon will be paid/redemption will be made to the person, whose name appears in the Register of 
Debenture Holders/Records of the Depository. In such cases, claims, if any, by the transferee(s) would need to 
be settled with the transferor(s) and not with the Company. The Company confirms that the forms of transfer as 
set out hereinabove are common forms of transfer as applicable to all Debentures issued by the Company. 
 
Succession 
 
Where Debentures are held in joint names and one of the joint holders dies, the survivor(s) will be recognized 
as the holder(s) of the said Debentures. It would be sufficient for the Company to delete the name of the 
deceased Debenture Holder after obtaining satisfactory evidence of his death. Provided, a third person may call 
on the Company to register his name as successor of the deceased holder after obtaining evidence such as 
probate of a will for the purpose of proving his title to the Debentures. 
 
In the event of demise of the sole/first holder of the Debenture(s), the Company will recognize the Executors or 
Administrator of the deceased Debenture Holder, or the holder of the Succession Certificate or other legal 
representative as having title to the Debentures only if such executor or administrator obtains and produces 
Probate or Letter of Administration or is the holder of the Succession Certificate or other legal representation, as 
the case may be, from an appropriate Court in India. The Directors of the Company in their absolute discretion 
may, in any case, dispense with production of Probate or Letter of Administration or Succession Certificate or 
other legal representation. 
 
Where a Non-Resident Indian becomes entitled to the Debenture by way of succession, the following steps 
have to be complied with: 
 

i. 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 left by the deceased holder. 

ii. Proof that the NRI is an Indian national or is of Indian origin. Such holding by the NRI will be on a non-
repatriation basis. 

 

Register of Debenture Holders 
 
Debenture Register means the register of Debenture Holders maintained by the Registrar and Transfer Agent 
and/or the Company. 
 
Future Borrowings 
 
The Company shall be entitled to make further issue of Debentures and/or raise term loans or raise further 
funds from time to time from any persons/Banks/Financial Institutions or Bodies Corporate or any other Agency. 
However, until the Debentures are fully redeemed, the Company shall not create charge on the Specific 
Receivables without obtaining prior written approval of Debenture Trustees, but no consent shall be required 
from the Trustee for creation of pari-pasu mortgage charge on the Mortgaged Property.   
 
Notices 
 

All notices to the Debenture Holder(s) required to be given by the Company or the Debenture Trustee shall 

have and shall be deemed to have been given if sent by ordinary post or by e-mail to the original sole/first 

allottees of the Debenture(s) or if notification and mandate has been received by the Company, pursuant to the 

provisions contained herein above, to the sole/first transferees. All notices to be given by the Debenture 

Holder(s), including notices referred to under "Payment of Coupon" and "Redemption" may be sent by 

Registered Post/Courier or by e-mail(s) or by hand delivery to the Company or to such persons at such address 

as may be notified by the Company from time to time. 



 

43 
 

Trustee to the Debenture Holders 
 
The consent of Debenture Trustee for the Debentures proposed to be issued in pursuance of this Offer 
Document has been obtained by the Company. LTIFC and the Debenture Trustee would enter into a Debenture 
Trust Agreement and such other Deeds/Documents, as the case may be, specifying inter alia, the powers, 
authorities and obligations of the Debenture Trustee and LTIFC in respect of the Debentures proposed to be 
issued in pursuance of this Offer Document. 
 
By applying for the Debentures, the Debenture Holders shall/have without further action or deed, be deemed to 
have irrevocably given their consent to and authorised the Debenture Trustee or any of their agents or 
authorised officials to do, inter alia, all acts, deeds, matters and things in respect of or relating to the 
Debentures. All the rights and remedies of the Debenture Holders shall vest in and shall be exercised by the 
Debenture Trustee without reference to the Debenture Holders. No Debenture Holder shall be entitled to 
proceed directly against LTIFC unless the Debenture Trustee, having become so bound to proceed, failed to do 
so. The Debenture Trustee will endeavor to protect the interest of the Debenture Holders in the event of default 
in regard to timely payment of principal/interest by LTIFC. Main events of default under the Debenture Trust 
Agreement would be as specified below. 
 
Events of Default 
 
(A) If one or more of the events specified herein (hereinafter called the "Events of Default") takes place, the 
Debenture Trustee may, in its discretion, and shall, upon a request in writing of the Debenture Holders 
representing not less than three-fourths in value of the nominal amount of the Unsecured Debentures for the 
time being outstanding or by a Special Resolution duly passed at the meeting of the Debenture Holders 
convened in accordance with the provisions set out in the Debenture Trust Agreement, by a notice in writing to 
the Company declare the Principal Amount of and all Accrued Interest on the Unsecured Debentures to be due 
and payable forthwith and the Security created hereunder shall become enforceable: 
 

i. Default is committed in payment of Principal Amount or two consecutive defaults in payment of Interest in 
respect of any Debentures on the relevant Interest Payment Date/Redemption Date 

 
ii. When the company without the consent of debenture trustees ceases to carry on its business or gives 

notice of its intention to do so; 
 
iii. When an order has been made by the Tribunal or a special resolution has been passed by the Members 

of the Company for winding up of the Company; 
 
iv. When any breach of the terms of the Offer Document inviting the subscriptions of debentures or of the 

covenants of Debenture Trust Deed is committed; 
 
v. Default is committed in the performance or observance of any covenant, condition or provision contained 

in these presents and/or the Financial Covenants and Conditions (other than the obligation to pay the 
Principal Amount and Interest) The Company has voluntarily become the subject of proceedings under 
any bankruptcy, insolvency or other similar law or hereafter in effect, or the Company is voluntarily or 
involuntarily dissolved and a court having jurisdiction in the premise shall enter a decree or order for relief 
in respect of the Company and such decree or order shall remain un stayed and in effect for a period of 
60 (sixty) consecutive days or has consented to the entry of an order for relief in an involuntary case 
under any such laws, or shall consent to the appointment of or taking possession by a receiver, liquidator, 
trustee, custodian or similar official of the Company or for any substantial part of its property or has made 
any general assignment for the benefit of the creditors, or has failed generally to pay its debts as they 
become due or shall take any corporate action in furtherance of any of the above; 

 
vi. Such other events as mentioned in the other transaction documents; 

 
Inspection 
 
The Debenture Trustee or its authorized representatives shall be entitled to carry out inspections of the 
Company's offices, records, registers and accounts upon giving a reasonable notice in writing to the Company, 
to the extent such inspection is necessary for exercising any of the powers or discharging any of the duties of 
the Debenture Trustee hereunder. Any representative of the Debenture Trustee shall have free access at all 
reasonable times to the Company's premises, records, registers and accounts and shall receive full co-
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operation and assistance from the Company. The cost of inspection, including travelling and other related 
expenses shall be borne and paid by the Company. 
 
Authority to Delegate 
 
The Debenture Trustee may whenever they think it expedient, delegate by Power of Attorney or otherwise to 
any such officer/ employee/ agent all or any of the trusts, powers, authorities and discretion vested in them by 
these presents and any such delegation may be made upon such terms and conditions and subject to such 
regulations (including power to sub-delegate) as the Debenture Trustee may think fit. The delegate may, in the 
execution and exercise of all or any of the trusts, powers, authorities and discretion vested in him, act as an 
officer or officers for the time being of the Debenture Trustee. 
 
Authority to Employ Agents 
 
The Debenture Trustee may, in carrying out the trust business, employ and pay any person to transact or 
concur in transacting any business and do or concur in doing all acts required to be done by the Debenture 
Trustee including the receipt and payment of moneys and shall be entitled to charge and be paid all reasonable 
and customary, professional and other charges for business transacted and acts done by them in connection 
with the trust. 
 
Debenture Trustee may contract with Company 
 
The Debenture Trustee and/or any agent of the Debenture Trustee shall be precluded from making any contract 
or entering into any arrangement or transaction with the Company unless the same is permitted under the 
extant regulatory provisions. 
 
Retirement and Removal of Debenture Trustee 
 

i. The Debenture Trustee would be permitted to retire or may be removed by the Company at any time 
without assigning any reason and without being responsible for any loss or costs occasioned by such 
retirement, provided that they shall have given at least two month's previous notice in writing to the 
Company/Debenture Trustee in that behalf. 

 
ii. The Debenture Trustee would be liable to be removed by the Debenture Holders by a Special Resolution 

passed at the meeting of the Debenture Holders convened in accordance with the provisions set out in the 
Debenture Trust Deed. The Company shall appoint such person or persons as may be nominated by such 
resolution as new trustee thereof. 

 
iii. For the purposes aforesaid, forthwith upon receipt of the notice of retirement from the Debenture Trustee 

for the time being or the removal of the Debenture Trustee by the Company or on the occurrence of the 
vacancy in the office of the Debenture Trustee, the Company shall appoint another debenture trustee only 
with the written consent of the majority of the Debenture Holders. 

 
Depository arrangement 
 
LTIFC has entered into depository arrangements with National Securities Depository Limited (NSDL) and 
Central Depository Services (India) Limited (CDSL) for issue and holding of the Debenture(s) in dematerialized/ 
electronic form. 
 
As per the provisions of Depositories Act, 1996, the Debentures issued by the Company can be held in a 
dematerialized/ electronic form, i.e., not in the form of physical certificate but be fungible and be represented by 
the statement issued through electronic mode. 
 
In this context: 
 
i. Agreements have been signed by the Company with NSDL/CDSL for offering a depository option to the 

investors. 
ii. The Applicant(s) have the option to seek allotment of Debentures in dematerialized or in physical form. 
iii. The Applicant(s) who wish to apply for Debenture(s) in the dematerialized form must have at least one 

beneficiary account with any of the DP of NSDL/CDSL prior to making the application. 
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iv. The Applicant(s) seeking allotment of Debenture(s) in the dematerialized/ electronic form must necessarily 
fill in the details (including the beneficiary account number and Depository Participant's ID) appearing in the 
Application Form under the heading "Request for Debenture(s) in Dematerialized Form". 

v. Debenture(s) allotted to the Applicant(s) in the dematerialized form will be credited directly to the Applicant's 
Beneficiary Account with his/their DP. 

vi. For subscription in dematerialized/ electronic form, names in the Application Form should be identical to 
those appearing in the Beneficiary Account details in the Depository. In case of joint holders, the names 
should necessarily be in the same sequence as they appear in the account details in the Depository. 

vii. If incomplete/ incorrect details are given under the heading 'Request for Debentures in Dematerialized Form' 
in the Application Form, it will be deemed to be an application for Debentures in physical form. The 
Company shall be entitled at its sole option to issue the debentures in physical form or reject the application. 

viii. In case of allotment of the Debentures in electronic form, the address, nomination details and other details of 
the applicant as registered with his DP shall be used for all correspondence with the Applicant(s). The 
Applicant(s) are therefore responsible for the correctness of his demographic details given in Application 
Form vis-à-vis those with his/their DP. In case information is incorrect or insufficient, the Company would not 
be liable for losses, if any. 

ix. Interest/Redemption amount with respect to the Debentures held in dematerialized/electronic form would be 
paid to those Debenture Holders whose names appear on the list of beneficial owners provided by NSDL/ 
CDSL to the Company as on Record Date/ Book Closure Date. In case of those Debenture(s) for which the 
beneficial owner is not identified by the Depository as on the Record Date/ Book Closure Date, the Company 
would keep in abeyance the payment of interest/ redemption amount, till such time that the beneficial owner 
is identified by the Depository and conveyed to the Company, whereupon the interest or benefits will be paid 
to the beneficiaries, as identified. 
 

Effect of Holidays 
 
Should any of the dates defined above or elsewhere in the Offer Document, excepting the Deemed Date of 
Allotment and the Maturity Date, fall on a Saturday, Sunday or a Public Holiday in Mumbai, the next business 
day shall be considered as the effective date. In case the Deemed Date of Allotment and Maturity Date falls on 
a on a Saturday, Sunday or a Public Holiday in Mumbai, the previous business day shall be considered as the 
Date of Allotment and Maturity Date. 
 
Day Count Convention  
 
Interest shall be computed on an actual day count convention on the principal outstanding on the Debentures 
i.e. interest would be calculated on actual/actual day convention on the principal outstanding on Debentures, as 
per the SEBI circular CIR/IMD/DF/18/2013 dated October 29, 2013.  

 

Tax Benefits 
 
There are no specific tax benefits attached to the Debentures. Investors are advised to consider the tax 
implications of their respective investment in the Debentures 
 
Obligations of Investors 
 
Notwithstanding anything contained hereinabove, every potential investor/investor of the Debentures must read, 
understand and accept, and shall be deemed to have read, understood and accepted, the terms and conditions 
of this Offer Document prior to investing in the Debentures. 
 
As a Debenture Holder, every initial investor undertakes by virtue of this Offer Document, that if the initial 
investor as the Debenture Holder sells the Debentures to subsequent investors, the initial investor as the 
Debenture Holder shall ensure that such subsequent investors receive from the Debenture Holder, a copy of 
this Offer Document, and shall sell the Debentures to a subsequent investor only if such subsequent investor 
has read, understood and accepted all the terms and conditions referred to above and is an investor who falls 
within the specified categories (''Who can apply"). Any such subsequent investor shall be deemed to have read, 
understood and accepted the terms and conditions in the documents referred to above prior to investing in the 
Debentures. 
 
Any person selling these Debentures would be responsible for ensuring full and prior disclosure of the terms 
and conditions of the Debentures to the person(s) to whom they are selling these Debentures and shall sell the 
Debentures only if the subsequent subscriber has read, understood and accepted all the terms and conditions. 
The Company would presume full knowledge of the contents of this Offer Document and a full understanding of 
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the Debentures, their nature and the applicable terms and conditions on the part of any person holding/buying 
these Debentures, and no claim to the contrary shall be entertained. 

 
Undertaking by the Company 
 
The Company undertakes that: 
 
1. It shall attend to the complaints received in respect of the Issue expeditiously and satisfactorily; 
2. It will take all steps for completion of the necessary formalities for listing and commencement of trading at 

all stock exchanges where the securities are proposed to be listed within 15 days of deemed date of 
allotment; 

3. The funds required for making refunds, if any, shall be made available on time; 
4. That necessary co-operation shall be extended to credit rating agency in providing true and adequate 

information till the debt obligations in respect of the instruments are outstanding; 
5. The Company shall disclose the complete name and address of the Debenture Trustee in its Annual 

Report; 
6. The Company shall furnish a confirmation certificate that the security created by the Company in favour of 

the Debenture Holders is properly maintained and is adequate enough to meet the payment obligations 
towards the Debenture Holders in the event of a default. 
 
Please note that this Offer Document relates to issuance of Debentures made on a private placement 
basis. Consequently, there may have been/or may be instances in the future in which the Company shall 
undertake further issuance of Debentures pending listing of the debt securities and/or before the 
application monies for the previous issues have been refunded. 

 
How to Apply 
 
All applications for Bond(s) must be in the prescribed Application Form and be completed in block letters in 
English. Applications should be for a minimum of one Bond and in multiple(s) of one Bond thereafter. 
Application Forms accompanied by cash, demand rafts, cheques, money orders or postal orders are liable to be 
rejected. The Company will not be responsible in any manner for any applications, cash, demand drafts, 
cheques, money orders or postal orders lost in mail.  

 
Payments towards application money may be made by only by way of NECS, RTGS or NEFT by the 
participant in the following manner or in favour of the Company in such account as may be separately 
advised by the Company to the applicants in writing. 

 
The Designated Bank Accounts of ICCL are as under: 

 
 ICICI Bank:  

Beneficiary Name: INDIAN CLEARING CORPORATION LTD 
Account Number: ICCLEB 
IFSC Code: ICIC0000106 
Mode: NEFT/RTGS  

 
 YES Bank:  

Beneficiary Name: INDIAN CLEARING CORPORATION LTD 
Account Number: ICCLEB 
IFSC Code: YESB0CMSNOC 
Mode: NEFT/RTGS  
 

 HDFC Bank: 
Beneficiary Name: INDIAN CLEARING CORPORATION LTD 
Account Number: ICCLEB 
IFSC Code: HDFC0000060 
Mode: NEFT/RTGS  
 

Right to Re-purchase and Re-issue the Debentures 
 

The Company will have power, exercisable at its sole and absolute discretion from time to time to repurchase a 
part or all of its Debentures from the secondary markets or otherwise at any time prior to the date of maturity as 
per the prevailing guidelines/regulations of Reserve Bank of India and other Authorities.  
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In the event of a part or all of its Debentures being repurchased as aforesaid or redeemed under any 
circumstances whatsoever, the Company shall have, and shall be deemed always to have had, the power to 
reissue the Debentures either by reissuing the same Debentures or by issuing other Debentures in their place. 
 
Further the Company, in respect of such repurchased / redeemed Debentures shall have the power, 
exercisable either for a part or all of those Debentures, to cancel, keep alive, appoint nominee(s) to hold or 
reissue at such price and on such terms and conditions as it may deem fit and as permitted by law. 
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PART B 
 

ISSUE DETAILS 
 

 
 

 
 
 

 
 
 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 

 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 

 
Security Name Listed, Rated, Secured, Redeemable Non-Convertible 

Debentures [Series “B2” of FY 2019-20] 

Issuer/Company L&T Infrastructure Finance Company Limited  

Type of Instrument Secured Non Convertible debentures of face value of 
Rs. 10,00,000/- [Series “B2” of FY 2019-20]. 
 
The Debentures shall constitute direct, Secured, senior 
and general obligations of the company and will, save 
for such exceptions as may be provided by applicable 
legislation or judicial order, rank pari-passu with all other 
Secured and senior indebtedness of the Company 
subject to terms and conditions already agreed. 

Nature of Instrument Secured  

Seniority Senior 

Mode of Issue Private Placement 

Eligible Investors Refer to section “Who Can Apply”  

Bidding Type Closed Bidding 

Allotment Type Uniform Yield Allotment 

EBP Platform BSE/Stock Exchange 

Settlement method Through clearing corporation of stock exchange 

Settlement Cycle T+1 

Listing (including name of Stock 
Exchange(s) where it will be listed and 
timeline for listing)  

The Debentures to be issued under the Offer Document 
will be applied to get listed on the WDM segment of BSE 
within 15 days of the Deemed Date of Allotment. 
 
In case of delay in application for listing of the debt 
securities beyond 20 days, the Issuer will pay penal 
interest of 1% p.a. over the Coupon Rate from the expiry 
of 30 days from the Deemed Date of Allotment till the 
listing of such debt securities. 

Series & ISIN reference (in case of re-
issuance) 

Series B [FY 2019-20] ISIN INE691I07EJ1 (Option 2)  

Past Issue History Rs 55Cr was issued on 28
th
 Jan 2020 

Rating of the Instrument “AAA/Stable” by CARE & “AAA/Stable” by CRISIL 

Issue size 15 Cr 

Option to retain oversubscription (amount) 485 Cr 

Objects of the issue Long term augmentation of funds 

Details of the utilization of the proceeds Long term augmentation of funds 

Coupon Rate 8.55 % p.a. 

Steps up/ step down coupon rate NA 

Coupon Rate Frequency Annual & at Maturity 

Coupon Payment Dates Thursday, January 28, 2021 
Friday, January 28, 2022 
Saturday, January 28, 2023 
Sunday, January 28, 2024 
Tuesday, January 28, 2025 
Wednesday, January 28, 2026 
Thursday, January 28, 2027 
Friday, January 28, 2028 
Sunday, January 28, 2029 
Monday, January 28, 2030  

Coupon Type Fixed 
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Coupon Reset Process (including rates, 
spread, effective date, interest rate cap 
and floor etc) 

None 

Day Count Basis Actual/Actual 

Interest on Application Money NA 

Default Interest Rate In case of default in payment of Interest and/or principal 
redemption on the due dates, additional interest of @ 
2% p.a. over the coupon rate shall be payable by the 
Company for the defaulting period. 

Tenor (Residual) 3639 Days 

Redemption Date  Monday, January 28, 2030 

Redemption Amount Rs 10,00,000/- 

Redemption Premium / Discount None 

Put Option Date NA 

Put Option Price NA 

Call Option Date NA 

Call Option Price NA 

Put Notification Time NA 

Call Notification Time NA 

Face Value Rs 10,00,000/- 

Minimum Application and in multiples of - 
Debt securities thereafter 

Rs. 1 Crore and in Rs. 10 lakhs multiples thereafter 

Issue Timing 
 

1. Issue Opening Date 
2. Issue Closing Date 
3. Pay- in Date 
4. Deemed Date of Allotment 

 
Monday, February 10, 2020 
Monday, February 10, 2020 
Tuesday ,  February 11, 2020 
Tuesday,  February 11, 2020 

 

  

Issuance mode of the Instrument Demat only (for private placement) 
 

Issue Price Clean Price : 99.9377 per 100 and accrued interest of 
0.3270 per 100 till pay date (Accrued interest calculated 
for 14 days i.e from 28

th
 Jan 2020 to 11

th
 Feb 2020) 

Premium/Discount at which security is 
issued and the effective yield as result of 
such discount  

Discount of 0.0623 per 100 Effective yield – 8.55% p.a 

Trading mode of the Instrument Demat only (for private placement) 

 Settlement mode of the instrument Payment will be made by way of direct credit through 
Electronic Clearing Service (ECS), Real Time Gross 
Settlement (RTGS) or National Electronic Funds 
Transfer (NEFT). 

Depository NSDL & CDSL 

Business day convention Should any of the dates defined above or elsewhere in 
the Offer Document, excepting the Deemed Date of 
Allotment and the Maturity Date, fall on a Saturday, 
Sunday or a Public Holiday in Mumbai, the next 
business day shall be considered as the effective date. 
In case the Maturity Date falls on a Saturday, Sunday or 
a Public Holiday in Mumbai, the previous business day 
shall be considered as the Maturity Date. 

Record Date 15 calendar days prior to each coupon Payment/ Put 
Option Date / Call Option Date / Redemption Date 
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Security (where applicable) (Including 
description, type of charge, likely date of 
creation of security, minimum security 
cover, revaluation, replacement of 
security). 

Secured by- 
(a) An exclusive and first ranking charge by way of 

hypothecation over identified fixed deposits of 
the Company (“Fixed Deposits”) and/or an 
exclusive and first ranking floating charge by 
way of hypothecation on identified standard 
receivables (“Hypothecated Receivables”) of the 
Company, to the extent that the principal amount 
of such standard receivables is equivalent to the 
1 time of the principal amount outstanding under 
the Bonds. The Issuer shall be entitled to 
substitute the identified fixed deposits charged in 
favour of the Bond Trustee with such other 
originated standard receivables of the Issuer that 
it may deem appropriate from time to time, 
subject to the condition that the principal amount 
of such standard receivables shall always be at 
least equal to 1 time of the principal amount 
outstanding, including accrued interest under the 
Bonds. The Issuer shall notify the Bond Trustee 
from time to time of the details and aggregate 
amounts of such specific standard receivables, 
as and when originated, by the Issuer. 
Consequently, the Bond Trustee shall be 
obligated to release such fixed deposits, the 
principal amount of which aggregates the 
principal amount of additional specific standard 
receivables, charged in favour of the Bond 
Trustee. In reference to the floating charge 
created on the Hypothecated Receivables, 
following an Event of Default, which has not 
been cured and upon notice from the Bond 
Trustee, the Company/ Issuer shall provide the 
list of identified Specific Standard Receivables 
subject to the obligation of maintaining the 
security cover in respect of the Charged Assets 
(Security provided) of 1 time of the principal 
amount outstanding, including accrued interest 
under the Bonds and such identified Specific 
Standard Receivables shall form the part of 
Hypothecated Receivables and shall be 
converted into a fixed charge. 

 
(b) Leasehold rights in all that piece and parcel of 

the land measuring 8.38 Acres, bearing Survey 
No. 65, in village No. 66, Manapakkam village, 
Now Alandur Taluk, Old Sriperumbudu Taluk, 
Chennai District, Old Kancheepuram District and 
The office space lease area 30 sq. ft., situated in 
the 2nd Floor, TCTC Building at P.B.No. 979, 
Mount Poonamallee Road, Manapakkam, 
Chennai 600 089. 

 
Bounded on the: 
 
North by: Mount Poonamallee High Road 
East by:   Land belonging to W.S. Seetharaman 
South by: Nalla from West to East 24 links 
West by:  Land belonging to Messers 
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situated within District of Chennai, together with all 
buildings, erections and conditions of every description 
which now are or shall at any time hereafter during the 
continuance of the security hereby created and standing 
or attached to the aforesaid properties or any part 
thereof. 
 
Situated within Sub Registration District of Manapakkam 
village, Chennai, Tamil Nadu. 
 
Lying within the jurisdiction of Chennai south 
Registration District and Joint I Chennai south Sub 
Registration District. 
 
The Company shall be at liberty from time to time during 
the continuance of the security to issue at such future 
dates and in such denomination as it considers 
advisable, further convertible and/or non-convertible 
debentures and/or to raise further loans, advances 
and/or avail further financial and/or guarantee facilities 
from financial institutions, banks, and/or any other 
persons or entities in any other form by creating further 
charge on the assets/properties charged/mortgaged to 
the Debenture Trustees in respect of the Debentures to 
be issued in pursuance of this Offer Document, subject 
to obtaining the prior written consent of the Debenture 
Trustee.  Consent of Debenture holders of this issue is 
not required to be obtained for creation of further charge 
/ pari-passu mortgage on the assets/properties 
charged/mortgaged to the Debenture Trustees in 
respect of such future issue(s) of securities but no 
consent shall be required from the Trustee for creation 
of pari-pasu mortgage charge on the Mortgaged 
Property.   
 
The Company shall maintain a minimum asset cover of 
100% of the total amount outstanding at all times. 
 
A trust deed for securing the issue of debt securities 
shall be executed by the issuer in favour of the 
debenture trustee within three months of the closure of 
the issue. 
 
The issuer, if fails to execute the trust deed within the 
period specified above, without prejudice to any liability 
arising on account of violation of the provisions of the 
Act and the Regulations, the issuer shall also pay 
interest of at least two percent per annum to the 
debenture holder, over and above the agreed coupon 
rate, till the execution of the trust deed. 

Transaction Documents a) Debenture Trustee Agreement; 
b) Debenture Trust cum Hypothecation Deed; 
c) Simple Mortgage Deed; and 
d) Any other document designated as the transaction 
document by the Debenture Trustee. 

Condition Precedent to Disbursement NA 

Events of Default As defined in Transaction Documents. 
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Condition subsequent to Disbursement NA 

Provisions related to cross default clause  NA 

Debenture Trustee Catalyst Trusteeship Limited 
GDA House, First Floor, 
Plot No 85, S. No. 94 & 95,  
Bhusari Colony (Right), 
Paud Road, Pune – 411 038. 
Tel: +91 20 2528 0081 
Fax: +91 20 2528 0275 
Email: dt@ctltrustee.com  
Website: www.catalysttrustee.com 

Role and Responsibilities of Debenture 
Trustee 

The Debenture Trustee shall act as a Trustee for the 
issue on behalf of the Debenture holders.  

Governing Law and Jurisdiction The issue is governed by the law of India and the courts 
of Mumbai shall have exclusive jurisdiction in this 
regards.  

http://www.catalysttrustee.com/
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Disclosure of cash flows: 
(by way of illustration) 
 
The below mentioned cash flow for the payment of principal and interest amount is calculated on the face value 
of one Debenture. Any change in the below mentioned data due to unforeseeable circumstances in the future 
during the tenure of the Debentures would be intimated to Stock Exchange and the Debenture Trustees before 
effecting the change. 
 
 

 
 

 
 
 
 
 

 
 
 
 
 
 

 
 
 
 
 
 

 
 
 
 
 
 

 
 

The above table is in accordance with the SEBI circular under the SEBI (Issue and Listing of Debt 
Securities) Regulations, 2008, as amended from time to time. 
 

  

Cash Flows Coupon Payment Date* 

No. of Days 
in Coupon 

Period Coupon Payout Date* 
Amount (in 

Rupees) 

Coupon 
Thursday, January 28, 

2021 366 Thursday, January 28, 2021 85,500.00 

Coupon Friday, January 28, 2022 365 Friday, January 28, 2022  85,500.00 

Coupon 
Saturday, January 28, 

2023 365 Monday, January 30, 2023  85,500.00 

Coupon Sunday, January 28, 2024 365 Monday, January 29, 2024  85,500.00 

Coupon 
Tuesday, January 28, 

2025 366 Tuesday, January 28, 2025  85,500.00 

Coupon 
Wednesday, January 28, 

2026 365 Wednesday, January 28, 2026  85,500.00 

Coupon 
Thursday, January 28, 

2027 365 Thursday, January 28, 2027  85,500.00 

Coupon Friday, January 28, 2028 365 Friday, January 28, 2028  85,500.00 

Coupon Sunday, January 28, 2029 366 Monday, January 29, 2029  85,500.00 

Coupon 
Monday, January 28, 

2030 365 Monday, January 28, 2030  85,500.00 

  
   

  

 Total Coupon Payments   8,55,000.00 

  

Cash Flows 
Principal due for 

Payment 

No. of Days 
from Issue 

Date Principal Payout Date* 
Amount (in 

Rupees) 

Principal 
Monday, January 28, 

2030 3,653 Monday, January 28, 2030  10,00,000.00 

Total Payments (Principal + Coupon) (A+B)  18,55,000.00 
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Confidentiality 
 
The information and data contained herein is submitted to each recipient of this Offer Document on a strictly 
private and confidential basis. By accepting a copy of this Offer Document, each recipient agrees that neither it 
nor any of its employees or advisors will use the information contained herein for any purpose other than 
evaluating the specific transactions described herein or will divulge to any other party any such information. This 
Offer Document must not be photocopied, reproduced, extracted or distributed in full or in part to any person 
other than the recipient without the prior written consent of the Company. If at any time any such reproduction 
or disclosure is made and the Company suffers any loss, damage or incurs liability of any kind whatsoever 
arising out of or in connection with any such reproduction or disclosure, the recipient of this Offer Document 
breaching the restriction on reproduction or disclosure agrees to hold harmless and indemnify the Company 
from and against any such loss, damage or liability.  
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Disclosures pertaining to Wilful Default 

 
Name of Bank 
declaring entity 
to be wilful 
defaulter  

Year in 
which 
entity is 
declared 
as wilful 
defaulter  

Outstanding 
amount at 
the time of 
declaration  

Name of 
entity 
declared 
as wilful 
defaulter  

Steps 
taken for 
removal 
from list 
of wilful 
defaulters 
  

Other 
disclosures  

Any other 
disclosures  

NIL NIL NIL NIL N.A. 
 

NIL NIL 

 
 
 
 
 
 
 
 
 

  





 
 

 
ANNEXURE A 

 
(To be filled by the Applicant) 

 
(i) Name:  

 
 

(ii) Father’s name: N.A. 
 

(iii) Complete Address including Flat/House Number, Street, Locality, Pin Code:  
 

(iv) PAN no:  
 

(v) Bank a/c details:  
 

(vi) Phone No:  
 

(vii) Email ID:  
 
 
 
Signature 
 
Initial of the officer of the Company designated to keep the record 
 



 
ANNEXURE B 

 
BRIEF PARTICULARS OF THE MANAGEMENT / DIRECTORS OF THE COMPANY 

 
(The following are the Directors of the Company) 

 
 

Name 
& 

DIN 

Designation 
and 

Occupation 

Age Address Date of 
Appointment 

Other Directorships 

Mr. Thomas 
Mathew T. 
 
00130282 
 

Independent 
Director  
 
Former 
Managing 
Director of Life 
Insurance 
Corporation of 
India 

(1) 66 19A011, 
Kohinoor 
City, Phase -
2, 
Kirol Road,  
Kurla (West), 
Mumbai – 
400070 
 

January 
23, 2017 

 L&T Finance Holdings Limited 
 

 Larsen & Toubro Limited 
 

 L&T Infra Debt Fund Limited 
 

 Canara HSBC Oriental Bank 
of Commerce Life Insurance 
Company Limited 

 
 PTC India Financial Services 

Limited 
 
 

Mr. Dinanath 
Dubhashi 
 
03545900 
 

Non-
Executive 
Director 
 
 
Service 
 

53 9, Prabhat, 
PM Road, 
Vile Parle 
East, 
Mumbai 
400057.  

 

April 29, 2016  L&T Housing Finance Limited 
 

 L&T Finance Limited 
 

 L&T Infra Debt Fund Limited 
 

 L&T Capital Markets Limited 
 

 L&T Infra Investment Partners 
Advisory Private Limited 

 
 L&T Finance Holdings Limited 

 
 L&T Investment Management 

Limited 
 

 

Mr. Rishi 
Mandawat 
 
07639602 
 
 
 
 
 
 
 

Non-
Executive 
Director 
 

40 1601, Tower 
5,  Planet 
Godrej, K 
Kmarg, 
Mahalaxmi 
(E), Mumbai 
- 400011 

July 8, 2017  L&T Housing Finance Limited 
 

 L&T Finance Limited  
 

 BDC Datacentres (Bangalore) 
Private Limited 

 
 Bridge Datacentres (Mumbai) 

LLP 
 

 India Resurgence Asset 
Management Business 
Private Limited 

 



 
Name 

& 
DIN 

Designation 
and 

Occupation 

Age Address Date of 
Appointment 

Other Directorships 

 Opsmaint (India) Bridge Dc 
Platform Private Limited 

 
 

Ms. Nishi 
Vasudeva 
 
03016991 
 

Independent 
Director 
 
Service 
 

63 21 - A, 
Land 
Breeze, 52 
Pali Hill, 
Bandra,  
 Mumbai-
400050 

April 6, 2018  L&T Finance Holdings Limited 
 

 L&T Infra Debt Fund Limited 
 

 HCL Technologies Limited 
 

 

 Atria Convergence 
Technologies Limited 
 

 ABB Power Products and 
Systems India Limited 
 

 

Brief Particulars of our Management: 
 
1. Mr. Thomas Mathew T. (Independent Director) 

 
Mr. Thomas Mathew T. was the Managing Director & Chairman in charge of Life Insurance 
Corporation of India (LIC). After his retirement from LIC, he was the Managing Director & CEO of the 
Reinsurance Group of America for India, Sri Lanka and Bangladesh. He is member on the Boards of 
Larsen & Toubro Limited, L&T Finance Holdings Limited and L&T Infra Debt Find Limited.  
 
Mr. Mathew holds a Post-graduate Diploma in Management, a Post-graduation in Economics and is a 
graduate in Law. He is also an Associate of the Insurance Institute of India and has a Diploma in the 
Spanish language. 
 

2. Mr. Dinanath Dubhashi (Non-Executive Director) 
 
Mr. Dinanath Dubhashi, Managing Director & Chief Executive Officer of L&T Finance Holdings Limited, 
serves as a Director on the Board of L&T Infrastructure Finance Limited. With a rich experience of over 
two decades, he has worked in multiple domains of financial services such as Corporate Banking, 
Cash Management, Credit Rating, Retail Lending and Rural Finance. He has been with L&T Financial 
Services since 2007 and has been instrumental in scaling up the retail business operations manifold, 
across customer segments and geographies. 
 
Under his leadership, LTFH has been transformed into an organization focused on creating superior 
shareholder value through a sustained increase in Return on Equity (RoE), through decisive strategic 
choices in businesses, structures and people. Prior to LTFS, he was associated with organizations 
such as BNP Paribas, CARE Ratings and SBI Capital Markets in various capacities. 
 
He is a Post Graduate from IIM Bangalore and also holds a B.E. (Mechanical) degree. 

 
3. Mr. Rishi Mandawat (Non-Executive Director) 
 
     Mr. Rishi Mandawat is the Principal of Bain Capital and leads Investment and Coverage in the 

Financial Service, Industrial and Energy Sectors. 
  



 
Prior to joining Bain Capital, Mr. Mandawat worked at McKinsey and Company in the Delhi office on a 
number of strategic and operational issues for clients in the electric power and energy, construction, 
retail and automotive, sectors. Prior to joining McKinsey, he worked as a finance controller for two 
business units in ABB in India. Mr. Mandawat was a summer analyst at P&G in Mumbai during his 
MBA at IIM, Ahmedabad. 
  
Mr. Mandawat received his MBA from the Indian Institute of Management, Ahmedabad and his B.Com 
from Jodhpur University. Mr. Mandawat is also a Chartered Accountant from the Institute of Chartered 
Accountants of India. 

 
4. Ms. Nishi Vasudeva (Independent Director) 

 
Ms. Nishi Vasudeva is an internationally acclaimed leader and is the first woman to chair an oil and 
gas company in India. 
 
She represented HPCL as Chairman / Director on the board of several Joint Venture companies. She 
was responsible for developing the vision and long-term objectives, improving growth and 
profitability, driving a high-performance culture geared towards operational excellence and consistent 
value creation for shareholders & all stakeholders. 
 
Prior to assuming responsibility as C&MD, she served on HPCL Board as Director-Marketing and was 
responsible for pan India sales (B2B & B2C segments), Brand building, Efficient supply chain 
management, Infrastructure development and leading HPCL foray into new business lines. 
 
Her career at HPCL included leadership positions in Marketing, Corporate Strategy, Planning 
and Information systems and has led key business transformation & organizational restructuring 
projects. 
 
She is the first Indian to be awarded the Global CEO of the year at Platt’s Global energy awards 2015. 
She received the SCOPE Award for excellence and outstanding contribution to Public sector 
Management from the Hon’ble President of India and was also recognized with Outstanding Women 
Manager Award by SCOPE. 
 
She has been a member in several committees for development of policy in the Oil Industry 
and Hydrocarbon sector in India.  
 
She is BA (Economic Honours) from Delhi University and an MBA from IIM Calcutta with over 38 years 
of experience in the petroleum industry.  
 

5. Mr. Raju Dodti (Manager) 
      

Mr. Raju Dodti is the Chief Executive of Infrastructure Finance, which includes financing to focused 
sectors like roads, renewable energy, transmission, etc. He also leads Special Situations Group which 
is involved in recovery and resolution of identified stressed assets, de-focused book and exit of private 
equity investments. 
  
Previously at LTFS, in his capacity as Group General Counsel, he was instrumental in building in-
house practice groups which dealt with advisory, transactional and litigation portfolio for lending and 
non-lending businesses. In his capacity as Group Head of Compliance, he was primarily leading 
regulatory compliance including overseeing regulatory inspections. At LTFS, he has also provided 
strategic direction & leadership to the Corporate Communications, Facilities & Channel Management 
functions. 
  
He joined L&T Financial Services Group in 2015 and has more than two decades of varied experience 
in national and multi-national banks & financial institutions in the areas of private equity, project 



 
finance, infrastructure finance and treasury borrowings. Prior to joining LTFS, he was associated with 
IDFC, Rabo India Finance, ABN AMRO NV, Societe Generale and Global Trust Bank. 
  
Mr. Dodti holds a Bachelor's degree in law from Government Law College, Mumbai University, and a 
Bachelor's degree in commerce from Mumbai University. He loves music, travelling and is a fitness 
enthusiast. 
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INDEPENDENT AUDITOR'S REVIEW REPORT 

The Board of Directors 
L& T Infrastructure Finance Company Umlted. 

B. K. KHARE It Co. 
CHARTERED ACCOUNTANTS 

T + 91 02262439500 

F+ 9102222003476 
E+ info@bkkhareco.com 
70sn08. Sharda Chambers New Marine 

Lines. Mumbai • 400 020. India 

1. We have reviewed the accompanying statement of unaudited standalone financial results of L& T 
Infrastructure Finance Company Umlted ("the Company") for the quarter & six months ended September 
30, 2019 ("the Statement") attached herewith, being submitted by the Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended. 

2. This Statement is the responsibility of the Company's Management and has been approved by the 
Board of Directors of the Company in their meeting held on October 18, 2019. Our responsibility is to 
issue a report on the Statement based on our review. 

3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity" issued 
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the financial results are free of material 
misstatement. A review is limited primarily to inquiries of the company personnel and analytical 
procedures applied to financial data and thus provide less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement of Unaudited Standalone Financial Results, prepared in accordance 
w ith the applicable Indian Accounting Standards (Ind AS) and other recognized accounting practices 
and policies, has not disclosed the information required to be disclosed in terms of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 

For B. K. Khare & Co. 
Chartered Accountants 
Firm Registration No. 105102W 

~~ 
Shlrlsh Rahalkar 
Partner 
Membership No. 111212 

UDIN: \ q 1112..12. AAAAL'6b 10 
Mumbai, October 18, 2019 

New Deihl Chennal 

T + 91 020 25648885/8446011005 

Bengaluru 
T+918041105357 T + 91 011 4905 7624 T + 044 4862 9299 

+ 91020844603100616446031009 

F + 91 02025420212 

E bkkpune@bkkhareco.com 
Hotel Swaroop, 4th Floor I 
Lane No.l0. Prabhal Road. 
Erandwane. Puna - 411004, India 

E bkkbengaluru@bkkhareco.com 

101. Money Chambers. 
lsI Floor. # 6 K. H. Road. 

Shanthinagar. 
Bengaluru • 560027. India 

E bkkdelhi@bkkhareco.com 

A· 4. Weslend. 
Rao Tula Ram Marg. 
New Delhi · 110021. 

India 

E bkkchennai@bkkhareco.com 
2nd Floor. Crown coun 
Cathedral Road. 
Chennai • 600086. 

India 

ANNEXURE C



Sr. 
No. 

(I) 

(II) 

(III) 

(IV) 

(V) 

(VI) 

(VII) 

(VIII) 

(IX) 

A 

B 

(X) 

(XI) 

L&T INFRASTRUcrURE FINANCE COMPANY LIMITED 
(A wholly owned subsidiary of L&T Finance Holdines Limited) 

Regd. omee : Brind ••• n, Piol Nt. 177, C.S.T Road, Kalin., Santacruz (East), Mumbal-400 098 
CIN: U67190MH2006PLC299025: T: +91226212 5000: F: +91226212 SSS3 

EmalllD:ln.estorgrl ••• nees@lIfs.comWebsite: ...... .Ilf •. com 

STATEMENT OF FINANCIAL RESULTS FOR THE SIX MONTHS ENDED SEPTEMBER 30. 2019 

Six months ended 

Seplember 30, S.pl.mber 30. 
Particulars 2019 2018 

(Unaudited) (Unaudited) 

Rev .. ue Crom oporilions 

(a) Interest income 1.465.59 1.258.91 

(b) Dividend income 
(c) Fees and conunission income 57.78 215,09 
(d) Net gain on fair value changes 

(e) Net gain on derccognition of financial instNments under amortised cost category 13.91 

Total revenue rrom operations 1,537.28 1,474.00 

Olher Income 37.17 23.62 

Tolalln<ome (1+11) 1,574.45 1,497.62 

Elpenses 
(a) Finance costs 1.017.92 942.57 

(b) Net tOS5 on fair value changes 67.80 194.64 

(c) Net loss on derecognition of financial instruments under amonised cost category 7.91 

(d) Impainnent on financial instruments 35.17 70.39 

(e) Employee benefits expenses 22.41 26.24 

(I) Depreciation. amortization and impainnent 0.61 0.47 

(g) Others expenses 35.50 33.89 

Total expenses 1,179.41 1,276.11 

pronl before 18. (III - IV) 395.04 221.51 

Tax upen .. : 

a) Current tax 87.30 38,77 

b) Deferred tax 33.35 54.84 

Net prOnl before Impaci of change In Ihe rale on opening deCerred lax (V-VI) 274.39 127.90 

hnpacl of change in lhe rale on opening deferred tax (Refer nole 5) 257.75 

Profit Cor Ihe year (VII-VIII) 16.64 127.90 

Other comprehensIve Income 

(i) hems that will nOI be reclassified to profit or loss 

a) Remeasuremenl of defined benefil plans 0.37 

(ii) Income tax relating to items that will not be reclassified to profit or loss (0.09) 

Sublolal (A) 0.28 -
(i) hems that will be reclassified to profil or loss 

a) Effective ponion of gain and losses on hedging instrument in cash flow hedge 

b) Debt inslruments Ihrough other comprehensive ineome 0.97 (1.22) 

(ii) Income tax relating to items that will be reclassified to profit or loss 

Subtolal (8) 0.97 (1.22) 

Other comprehensive income (A+B) 1.25 (1.22) 

TOlal comprehensl.elncome Cor the year (VII+VIII) 17.89 \26.68 

EarnIngs per equity .hare (" not annuallsed): 
(a) Basic (f ) 0.13" 1.29' 

(b) Diluled ~) 0.13- 1.29-

(~ In crore) 

Year ended 

March 31, 
2019 

(Audiled) 

2545.26 

271.92 

2,817.18 

46.83 

2.864.01 

1.940.82 

374,54 

8.43 
(8.11) 

50.51 

1.12 

74.82 

2,442.13 

421.88 

87.87 

102.12 

231.89 

231.89 

(0.33) 

0.12 

(0.21) 

(0.34) 

0.03 
(0.31) 
(0.52) 

231.37 

2.12 

2.12 



Noles: 

Sr. No. 

A 
I 

2 

B 
I 

2 

3 

L&T INFRASTRUCTURE FINAi\"CE COMPANY LIMITED 
(A wholly ownrd subsIdiary of L&T Finance lIokUngs Limited) 

Re~d. Offic. : Srlndavan, Plot No. 177, C.S.T Road, KaUna. Sanlacruz (Easl). '1umbai-400 098 
CIN: U67190MH2006PLC29902S; T: +91 %% 6%1% 5000; F: +912262125553 

Eman 10: Investorgrlevances@lrf •. com W.b.h.: www.llf •. com 

Statement of assert and liabUitles 

Aut 
Parti~ulars SeDlember 30 

2019 
ASSETS 
Financial assets 

(a) Cash and cash equivalents 292.29 
(b) Bank balance other than (a) above 121.07 
(c) Receivables 

Trade receivables 26.56 
Other receivables 8.86 

(d) Loans 24.73&.91 
(e) (nvestments 1.980.00 
(I) Other financial assets 6.05 

Non~nnanclal assets 
(a) Currenl tax assets (net) 310.97 
(b) Deferred tax assets (net) 630.33 
(c) Property. plant and equipment 0.38 
(d) Intangible assets under development 11.14 
(e) Other intangible assets 2.10 
(I) Other non· financial assets 177.14 

TOTAL· ASSETS 28,305.80 

LIABILITIES AND EQUITV 
FlnaneialUablllties 
(a) Payables 

(i) Trade payables 
(i) total outstanding dues of micro enterprises and small enterprises 
(ii) total outstanding dues of creditors other than micro enterprises and small enterprises 9.18 

(ii) Other payables 
(i) total outstanding dues of micro enterprises and small enterprises 
(ii) total outstanding dues of creditors other than micro enterprises and small enterprises 0.58 

(b) Debt securities 9.779.36 
(c) Borrowings (other than debt securities) 12.599.72 
(d) Subordinated liabilities 1.919.87 
(e) Other financial liabilities 43.53 

Non nnanelalUablllties 
(.) Provisions 1.86 
(b) Other non-financial liabilities 3.45 

Equity 
(a) Equity sha", capital 1.255.30 
(b) Other equity 2.692.95 

TOTAL - LIABILITIES AND E UITY 28,305.80 

(t In crore) 

As at 
March 31 

20t9 

22.04 
14.42 

59.12 
1.75 

24.736.95 
2.080.54 

5.12 

377.24 
921.51 

0.70 
10.10 
2.48 

176.80 

28,408.77 

13 .65 

0.40 
12.932.50 
9.562.29 
1.928.61 

33 .& I 

2.86 
4.29 

1.255.30 
2.675.06 

28.408.77 

These financial results have been prepared in accordance with the recognition and measurement principles of Indian Accounting Standards (tllnd AS") prescribed 
under St::ction 133 oftht: Companies Act. 2013 (1M "Act") read with the relevant rul~s issu~d ther<under and the other accounting principks generally accepted in 
India 

These financial results have been prepared in accordance with the requirement of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations. 2015. as .. nended. 

These financial ",suits have been ",viewed by the Audit Committee and approved by the Board of Directors at its meeting held on October 18. 2019. The Statutory 

Auditors of the Company have ca!Tied out limited review of the aforesaid ... ults. 

The recently promulgated Taxation Laws (Amendment) Ordinance 2019. has inselted section IISBM in the Income Tax Act. 1961. providing existing domestic 

companies with an option to pay tax at a concessiona) rate of22% plus applicable surcharge and cess. The reduced tax rates come with the consequential surrender of 
specified deductions! incentives. The option needs to be exercised within the prescribed time for tiling the rerum of income undc::r section 139( I) of the Income Tax 

Act. 1961 . for assessment year (A Y) 2020·21 or subsequent A Ys. Once exerciscd. such an option cannot be withdrawn for the same or subsequent A Ys. 

These financial results are prepared on the basis that the Compan)' would avail the option 10 pay income lax at the lower rate, Consequently, the opening: d(ferrcd tax 
asset (net) has been measured at the lower rate. with a one·time corresponding charge of ~ 257.75 crore to the Statement of Profit and Loss. 

The previous year/period figures have been reclassified/regrouped to confonn to the fib'Ure of the current period. 

In terms of our repolt attached. 
For B.K.Khar. & Co. 

For and on behalf of Ih. Board of Direoton of 
L&T Infrastructure Finance Company Limited 

i~ 
Shlrish Rahalkar 
Partner 
Membership No : 11 1212 
Finn Registration No : lOS 102W 

Place: Mumbai 
Date : October 18. 2019 



L&T INFRASTRUCTURE FINANCE COMPANY LIMITED 

AUDITED FINANCIAL STATEMENTS 

As at March 31, 2019 

. ", 



l&T Infrastructure Finance Company limited 
Balance sheet as at March 31, 2019 

Particulars 

ASSETS 

1 Financial assets 
(a) Cash :md cilsh cqulvillcnts 
(b) Bank bn]ilncc other than (a) above 
(c) Derivative flnandallnstruments 
(d) Receivables 

(i) Trade receivables 
(ii) Other receivables 

(el loans 
(f) Investments 
(gl Other financial assets 

2 Non-financial assets 
(al Current tax assets (net) 
(b) Deferred tax assets (net) 
(cl Property, plant and equipment 
(d) Intangible assets under development 
{el Other intangible assets 
(f) Other non-financial assets 

LIABIlITIES AND EQUITY 

LIABIlITIES 
1 Financial liabilities 

(a) Payables- Trade payables 

Total Assets 

(;) total outstanding dues of micro enterprises and small 
enterprises 
(ii) total outstanding dues of creditors other than micro 
enterprises and small enterprises 

(b) Payables - Other payables 
(i) total outstanding dues of micro enterprises and small 
enterprises 
(ii) total outstanding dues of creditors other than micro 
enterprises and small enterprises 

(c) Debt securities 
(d) Borrowings (other than debt securities) 
(e) Subordi~ated liabilities 
(f) Otherfinancialliabilities 

2 Non-financial liabilities 
(a) Provisions 
(b) Other non·financialliabilities 

3 Equity 
(al Equity share capitill 
(b)' Other equity 

Total liabilities and Equity 
Contingent liabilities 
Commitments 
See accompanying notes forming part of the financial statements 

In terms of our report attached. 
For B.K.Khilre & Co. 
Chartered Accountants 

~
/".!\l~ro~ 

,~ .:." .... , ... r::;?\':;., 
,r.::/ Ch;j:~rcd\()\\ 
,. DJ~\CGOl!ili(l!l!sJ.O J " ""--/ /; 

Pad mini Khare Kaicker ~ 
Partner 

,.... ~embershiP No : 044784 
.....) \rm Registration No : 105102W 

P!ace: Mumbai 
Date: April 28,2019 

Notes 

2 

3 

4 

5 
6 
7 

8 
49(d) 

9 

9 
10 

11 

11 

12 

13 

14 
15 

16 
17 

18 

19 

20 

21 

, 

(f in crore) 

As at '" ,t As at 
March 31, 2019 March 31, 2018 April 01, 2017 

22.04 3:'1:1.24 106.65 
14.42 14.24 11.59 

0.03 

59.12 4952 41.49 
1.7S 0.14 0.44 

24,736.95 20,764.11 19,425.60 
2,08054 2,364.98 2,769.98 

5.12 6.65 16.13 

377.24 318.39 265.90 
921.51 1,023.48 934.98 

0.70 1.03 0.92 

10.10 4.05 -
2.48 2.07 1.04 

176.80 181.16 17865 

28,408.77 25,088.06 23,753.41 

-

13.65 12.58 5.37 

-

0.40 0.78 0.21 

12,932.50 12,168.87 10,327.16 
9,552.29 8,400.98 9,480.30 

1,928.61 1,879.84 1,811.56 
33.81 178.74 109.48 

2.86 1.80 2.09 

4.29 44.58 22.59 

1,255.30 989.91 892.09 
2,675.05 1,409.98 1,102.46 

28,408.77 25,088.06 23,753.41 

For and on behalf of the Board of Directors of 
l&T Infrastructure Finance Company limited 

~liP 
Sachinn Joshi 

~jef Financial Officer 

AnkitSheth 
Company Secretary 



l&T Infrastructure Finance Company limited 
Statement of Profit and loss for the year ended March 31, 2019 

Particulars 

\~evenue from operations 
(i) Interest income 
(ii) Divllif'ncl inromp. 

(m) Fa(l~ ,JIll! (Olflllll~~ioll illt.Olfl~ 

(I) Total revenue from operations 

(Ill Other income 

(1111 Total Income (I + It) 

Expenses 

(II Finance costs 

(iii Net loss on fair value changes 

(iii) Net loss on derecognition of financial instruments under amortised cost category 
. (iv) Impairment on financial instruments 

('I Employee benefits expenses 
(vi) Depreciation, amortization and impairment 

(vii) Other expenses 
(IV) Totill cxpcn'cJ 

(V) Profit before tax (III -IV) 

(VI) Tax expense 

(1) Currenttax 
(2) Deferred tax 

(VJJ) Profit after tax {V - VJll 

Other comprehensive income 
(i) Items that will not be reclassified to profit or loss 

Remeasurements of the net defined benefit Plans 

Income tax relating to items that will not be reclassified to 

profit or loss 

(ii) Items that will be reclassified to profit or loss 

Effective portion of gain and losses on hedging instrument in 
cash flow hedge 
Change in fair value of debt instruments measured at fair value 
through other comprehensive Income 
Income tax relating to items that will be reclassified to profit or 

loss 

(VIII) Other comprehensive income for the year [net oftaxj 

(IX) Total comprehensive income for the year (VJI + VlJI) 

Basic earnings per equity share C~l 
Diluted earnings per equity share (\) 

5ee accompanying notes forming partof the financial statements 

In terms of our report attached. 
For 8.K.Khare & Co. 

Chartered Accountants 

Padmin! Khare Kaicker 

Partner 
Membership No: 044784 

~ ~ R'g;,t''';oo No, 105102W 

Place: Mumbai 
Date: April 28,2019 

m rore 

Notes 
For the year ended For the year ended 

March 31, 2019 March 31, 2018 

22 2,545.26 2,267.97 

23 O.GC; 

24 271.92 .373.49 
2,817.18 2,642.12 

25 46.83 24.71 

2,864.01 2,666.83 

26 1,940.82 1,731.64 
27 374.54 32.64 

28 8.43 110.69 

29 (8.11) 531.70 

30 50.51 41.29 

9 1.12 1.13' 
31 7481 C;G.17 

2,442.13 2,515.26 

421.88 151.57 

87.87 103.95 

102.12 (90.55) 

231.89 138.18 

(0.33) (0.11) 

0.12 . 

(0.03) 

(0.34) 0.08 

0.03 (0.03) 

(0.52) (0.09) 

231.37 138.09 

37 2.12 1.54 

37 2.12 1.54 

For and on behalf of the Board of Directors of 

l&Tlnfrastructure Finance Company Limited 

Dinanat 5 i 
Chairperson 

(DIN 03545900) 

~~,~.;p So-c " 
5achinn Joshi Ankit Sheth , 

#hiefFlnancialOfficer Company Secretary 



l&T Infrastructure Finance CO"ll!Jany Limited 
Statement of Changes in Equi'y for the year ended March 31, 2019 

H,_",g"U~y5niln:<;<I 1 .. <11 

Particulars 
. 

Issued, subscribed and fully pi!·d upequlty shares outstanding at the beginning of the year 
Add: Shares issued during tile "ear 
Issued, subscribed and full\' Pi:.d up-equity shares outstanding at the end of the year 

I). umer tqUlV( 

Particulars 

Balance at April 1,2017 

Profit for the year 
other comprehensive incoll'e' br tre year, net of income tax 
Total comprehensive income f')T tnc year 
Payment of dividends (~ 1,53 p;!r sh:ue) 
Tax on dividend 
Issue of equity shares 
Share issue expenses 
Transfer to reserve u/s 36(1.11oi i) of Income tax Act, 1961 
Transfer to debenture redenr:tion leserve 
Transfer to general reserve 
Transfer to reserve u s 45 Ie or ~BI ..... :t 1934 
Balance at March 31, 2018 

Profit for the year 
Other comprehensive income far the year, net of income tax 
Total comprehensive incorn", "Of t~ year 
Issue of equity shares 
Share issue costs, net of inceme tax 
Transfer from retained earniogs 
Transfer to general reserve 
Transfer from debenture redell'.ptier> reserve 
Balance at MaTch 31, 2019 

In terms of our report attacood. 
For B.K.Khare & Co. 
Chartered Accountants ,,' '. 

~ l f\~~"~l~'~:' 
~r-~!D~~~'llOCOCCClrlr::~:rl~J.b. i 

~\, Jj: -..;",,-, "":) 
Padminl Khare Kaicker ~>, 

r- Partner 

A~lembershiP No: 044784 
_ \m Registration No : 105102W 

Place: Mumbai 

Date: April 28,2019 

Debenture 
redemption reserve 

288.49 

. 

. 

24,97 
(16.aO) 

297.47 

45,85 
(29.26) 

314.06 

2018·19 2017·18 
Numberof '{ in crore Number of '{ in crore 

shares shares 
98,99,13,695 989.91 89,20,87,609 892.09 
26,53,86,914 265.39 9,78,26,086 97,82 

1,25,53,00,609 1,255.:;10 98,99,13,695 989,90 

Reserves and Suq;!lus 

Securities Reserve u/s 45-IC 
premium account of Reserve Bank 

of India Act, 1934 

782,79 369.72 

· . 

· 
352.17 

(0.45) . 

· 
15.18 

1,134,51 384.90 

1,035,01 
(1.30) 

46.38 

2,168.22 431.28 

General reserve Reserve u/s R,etained 
36(1}{viiij of earnings 

Income tax Act, 
1961 

. 

51.13 453.16 (842.87) 

138.18 
. (O,ll) 

138,07 
{151.46} 
(30.83) 

. 38.25 (38.25) 
(24,97) 

16.00 
. (15,18) 

67.13 491.41 (965.49) 

231.89 
(0.21) 

231.68 

. 

50.97 (143.20) 

29.26 
96,39 542,38 1877.01) 

For and on behalf of the Board of Directors of 
L&T Infrastructure Finance Company limited 

Dinanath Dubh 
Chairperson 

(DIN 03545900) 

It~m of other com~rehensive 
income 

Debt instruments Hedging Reserve 
through other Fund 

comprehensive 
income . 

· 0,03 

0.05 (0,03) 
0.05 (0.03) 

· 

0,05 . 

(0.31) 
(0.31) 

. 

· 
10,26 

. " ~"?f So-c:)J--""- - , ~~ 
, 5achinn Josh' 

;vi.\ Chief Finan . [ , ~ cia Officer 

AnkltSheth 

Company Secretary 

I' '" "'''.II'''j 
Total 

1,102.46 

138.18 
(0.09) 

138.09 
(151.46) 
(30,83) 
352.17 

(0.45) 

. 

1,409.98 

231.89 
(a,52) 

231.37 
1,035.01 

(1.30) 

(29,26) 
29.26 i 

2,675,06 



l&T Infrastructure Finance Company Limited 
Statement of Cash Flow as on March 31, 2019 

particulars 

A. Cash flows from operating activities 

Profit before taxation 

Adjustments for: 
ProvIsion for expected credit loss 
Provision for diminution in value of investments 
Bad debts and acivan("E?~ written off 
Dividend income on long term investment 
Interest accrued on borrowing 
Issue exp on borrowing 
Depredation and amortisation 
(Gain) / ross on sale of in vestments 
Interest accrued/capitalised/unamort premium or discount on Investment 

Movements in working capital: 
(Increase)/decrease in trade a nd other receivables 
!ncreasej(decrease) in financial liabilities 
Increase/(decrease) in other non·financlalliabHities 
([ncreasel/decrease in other non·financial assets 
(lncrease)/decrease in financial assets 
Increase/(decrease) in trade and other payables 
Increase/(decrease) in provisions 
(lncrease}/decrease in loans and advances towards financing activities 
Increase/(decrease) in other liabilities 

Cash (used in)/generated from operations 

Direct taxes refund/(paid) [net} 

Net cash (used in)/from operating activities 

B. Cash flows from investing activities 

Payments to acquire financial assets 
Change in other bank balance not available for immediate use 
Current investments not considered as cash and cash equivalents: 
- Purchased 
• Proceeds from sale 
Dividend from long term investments 
Investment in equity shares of subsidiaries/associates 
Purchase of investments: 
- Units of funds 
. Equity shares 
- Security receipts 
- Bond/Debentures 
Redemption/sale of investment: 
- Units offunds 
- Security receipts 
- Bond/Debentures 
- Preference shares 

Net cash (used in)jfrom investing activities 

C. Cas:h flows from financing activities 

Proceeds from issue of share capital (including share premium) 
Payment for share issue costs 
Payment for debt issue costs 
Proceeds from borrowings 
Repayment of borrowings 
Dividend paid on equity shares 
Dividend distribution tax 

Net cash {used inl/from financing activities 

Net increase/{decreasej in cash and cash equivalents (A + B + c) 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year 

(~. crore) on 
.Year ended Year ended March 

March 31, 2019 31,2018 

421.88 151.57 

(557.33) 334.04 
349.15 135.22 
:':'4.11 356.37 

(0.66) 

(22.26) 184.96 
3.04 3,72 

1.12 1.13 
25.69 (144.41) 
(9.27) 1.01 

766.13 1,022.95 

(11.21) (7.73) 

37.36 (19.54) 

(40.29) 21.89 
4.36 (2.51) 

1.53 9.48 
0.69 7.78 
0.73 (DAD) 

(3,969.62) (2,116.74) 

(3,210.32) (1,084.82) 

(146.72) (154.41) 

(3,357.04) (1,239.23) 

(7.25) (6.32) 

(0.18) (2.65) 

(91,574.00) (49,209.14) 
91,603.85 49,745.32 

0.66 
43.36 

(56.02) (39.27) 

(15.76) -
- (258.17) 

(1,054.62) (9,959.86) 

61.39 95.55 
78.77 1.12 

874.91 10,082.16 

{88.911 492.77 

1,300.40 450.00 
(1.30) (0.45) 

(0.28) (5.88) 

6,842.17 4,317.23 
(4,848.95) (3,659.35) 

(151.46) (86.00) 

(30.83) (17.51) 
3,109.75 998.04 

(336.20) 251.58 

358.24 106.66 

22.04 358.24 



L&T Infrastructure Finance Company Limited 
Statement of Cash Flow as on March 31, 2019 

Notes: 
1. Statement of cash flows has been prepared under the inpirect method as set out in the Ind AS 7 "Statement of Cash Flows" as 
specified in the Companies (Indian Accounting Standards) Rules, 2015. 

2. Non cash Items 
Net cash used in investing activities excludes investment aggregating f Nil (previous yearf 87.82 crore) acquired against claims. 

3. Net cash used in operating activity is determined after adjusting the following: 
Interest received 
Dividend received 
Interest paid 

2,290.67 

1,946.99 

2,154.47 
0.66 

1,524.58 

4. Previous year's figures have been regrouped/reclassified wherever applicable. 

In terms of our report attached. 
For B.K.Khare & Co. 
Chartered Accountants 

/~~~~~S:(~~/"\ 
~r·-.. '" ,}(:rf\()\) 

<.!J.l,\O:O:~Ui\_~31i\SJO Ii 
'\ \,,-~/./! 
~~/l' 

Padmini Khare Kaicker ~~7" 
Partner 

~ Membership No: 044784 

~'m R,g;""tioo No , 105102W 

Place: Mumbai 
Date: April 28,2019 

For and on behalf of the Board of Directors of 
l&T Infrastructure Finance Company Limited 

Sachinn Joshi 
~ief Financial Officer 

Dlnanath Dub 
Chairperson 

(DIN 03545900) 

Ankit 5heth 
Company Secretary 



L&T Infrastructure Finance Company Limited 
Notes forming part of the financial statements 

Corporate Information 
L& T Infrastructure Finance Company Limited (the 'Company') is a public limited company domiciled in India 
and incorporated under the provisions of tho Compunies Act, 195G. The Company is dlso a Public Financial 
Institution (pn) notified under section 4A of the Companies Act, 1956. The Company receivod " Cortificuto of 
Registration from the Reserve Bank of India ('RBI') on 10th January 2007 to commence / carryon the business 
of Non-Banking Financial Institution ('NBFI') and was subsequently classified as Infrastructure Finance 
Company vide Certificate of Registration dated 7th July 2010. 

1 Significant accounting policies: 

1.1 Statement of compliance: 
The financial statements have been prepared in accordance with the provisions of the Companies Act, 
2013 and the Indian Accounting Standards (lnd AS) notified under the Companies (Indian Accounting 
Standards) Rules, 2015 (as amended from time to time) issued by Ministry of Corporate Affairs in 
exercise of the powers conferred by section 133 read with sub-section (1) of section 210A of the 
Companies Act, 2013. In addition, the guidance notes/announcements issued by the Institute of 
Chartered Accountants of India (ICAI) are also applied along with where compliance with other 
statutory promulgations require a different treatment. 

The financials for the year ended March 31, 2019 of the Company are the first financial statements 
prepared in compliance with Ind AS. The date of transition to Ind AS is April 1, 2017. The financial 
statements upto the year ended March 31, 2018, were prepared in accordance with the accounting 
standards notified under the Companies (Accounting Standards) Rules, 2006 ("Previous GAAP") and 
other relevant provisions of the Act. The figures for the year ended March 31, 2018 have now been 
restated under Ind AS to provide comparability. Refer Note 1.31 for the details of first-time adoption 
exemptions availed by the Company. 

1.2 Basis of preparation: 
The financial statements have been prepared on the historical cost basis except for certain financial 
instruments that are measured at fair values at the end of each reporting period. 
Fair value measurements under Ind AS are categorised into Levell, 2, or 3 based on the degree to 
which the inputs to the fair value measurements are observable and the significance of the inputs to 
the fair value measurement in its entirety, which are described as follows: 

Levell inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities 
that the Company can access at reporting date 
Level 2 inputs are inputs, other than quoted prices included within levell, that are observable 
for the asset or liability, either directly or indirectly; and 
Level 3 inputs are unobservable inputs for the valuation of assets or liabilities 

1.3 Presentation of financial statements: 
The Balance Sheet and the Statement of Profit and Loss are prepared and presented in the format 
prescribed in the Division III to Schedule III to the Companies Act, 2013 ("the Act") applicable for Non­
Banking Finance Companies ("NBFC"). The Statement of Cash Flows has been prepared and presented 
as per the requirements of Ind AS 7 "Statement of Cash Flows". The disclosure requirements with 
respect to items in the Balance Sheet and Statement of Profit and Loss, as prescribed in the Schedule III 
to the Act, are presented by way of notes forming part of the financial statements along with the other 
notes required to be disclosed under the notified accounting Standards and the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

Amounts in the financial statements are presented in Indian Rupees in Crore rounded off to two 
decimal places as permitted by Schedule III to the Companies Act, 2013. Per share data are presented 
in Indian Rupee to two decimal places. 



l&T Infrastructure Finance Company Limited 
Notes forming part of the financial statements 

1.4 Investments in associates: 
The Company has elected to measure its investments in associates at the Previous GAAP carrying 
amount as its deemed cost on the transition date as per IND AS 101. 

1.5 Revenue recognition: 
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the 
Company and the revenue can be reliably measured and there exists reasonable certainty of its 
recovery. Revenue is measured at the fair value of the consideration received or receivable. 
(i) Interest and dividend income 

Interest income for all financial instruments except for those classified as held for trading or 
those measured or designated as at fair value through profit or loss (FVTPL) are recognised in 
'Interest income' in the profit or loss account using the effective interest method (EIR). The 
calculation of the EIR includes fee income paid or received between parties to the contract 
that are incremental and directly attributable to the specific lending arrangement, 
transaction C05t51 and all other premiums or discounts. 
The interest income is calculated by applying the EIR to the gross carrying amount of non­
credit impaired financial assets (i.e. at the amortised cost of the financial asset before 
adjusting for any expected credit loss allowance). For credit-impaired financial assets the 
interest income is calculated by applying the EIR to the amortised cost of the credit-impaired 
financial assets (I.e. the gross carrying amount less the allowance for expected credit losses 
(ECLs)). For financial assets originated or purchased credit-impaired (POCI) the EIR reflects 
the ECLs in determining the future cash flows expected to be received from the financial 
asset. 
Dividend income is recognised when the Company's right to receive dividend is established 
by the reporting date and no significant uncertainty as to collectability exists. 

(ii) Fee and commission income: 
Fee and commission income and expense include fees other than those that are an integral 
part of EIR. The fees included in this part of the Company's statement of profit and .Ioss 
include among other things fees charged for servicing a loan, non-utilisation fees relatingto 
loan commitments when it is unlikely that these will result in a specific lending arrangement 
and loan advisory fees. 
Fee and commission expenses with regards to services are accounted for as the services are 
received. 

(iii) Net gain on fair value change 
Any differences between the fair values of financial assets classified as fair value through the 
profit or loss, held by the Company on the balance sheet date is recognised as an unrealised 
gain / loss in the statement of profit & loss. In cases there is a net gain in the aggregate, the 
same is recognised in ('Net gains on fair value changes" under Revenue from operations and 
if there is a net loss the same is disclosed under "Expenses" in the statement of Profit and 
Loss. 

(iv) Other operational revenue: 
Other operational revenue represents income earned from the activities incidental to the 
business and is recognised when the right to receive the income is established as per the 
ter.ms of the contract. Guarantee fees is recognised on pro rata basis over the period of the 
guarantee. 

1.6 Property, plant and equipment (PPE): 
PPE is recognised when it is probable that future economic benefits associated with the item will flow 
to the Company and the cost of the item can' be measured reliably. PPE is stated at original cost net of 
tax/duty credits'availed, if any, less accumulated depreCiation and cumulative impairment, if any. Cost 
includes all direct cost related to the acquisition of PPE and, for qualifying assets, borrowing costs 
capitalised in accordance with the Company's accounting policy. 



L& T Infrastructure Finance Company Limited 
Notes forming part of the financial statements 

1.6 Property, plant and equipment (PPE): 

For transition to Ind AS, the Company has elected to adopt as deemed cost, the carrying value of PPE 
m08Sl1reci as per Previoui GAAP less accumulated deprecintion and cumulntivC! impllirmC!nt on tho 
transition date of April 1, 2017. In respect of revalued assets, the value as determined by valuers as 
reduced by accumulated depreciation and cumulative impairment is taken as cost on transition date. 
PPE not ready for the intended use on the date of the Balance Sheet are disclosed as "capital work-in­
progress". 

Depreciation is recognised using straight line method so as to write off the cost of the assets (other 
than freehold land)) less their residual values over their useful lives specified in Schedule II to the 
Companies Act, 2013, or in case of assets where the useful life was determined by technical 
evaluation, over the useful life so determined. Depreciation method is reviewed at each financial year 
end to reflect expected pattern of consumption of the future economic benefits embodied in the 
asset. The estimated useful life and residual values are also reviewed at each financial year end with 
the effect of any change in the estimates of useful life/residual value is accounted on prospective 
basis. 

Depreciation for additions to/deductions from, owned assets is calculated pro rata to the period of 
use. Depreciation charge for impaired assets is adjusted in future periods in such a manner that the 
revised carrying amount of the asset is allocated over its remaining useful life. 

Assets held under finance leases are depreciated over the shorter of lease term and their useful life 
on the same basis as owned assets. However, when there is no reasonable certainty that the 
Company shall obtain ownership of the assets at the end of the lease term, such assets are 
depreciated based on the useful life prescribed under Schedule II to the Companies Act, 2013 or 

. based on the useful life adopted by the Company for similar assets. 

An item of property, plant and equipment is de recognised upon disposal or when no future economic 
benefits are expected to arise from the continued use of the asset. Any gain or loss arising on the 
disposal or retirement of an item of property, plant and equipment is recognised in profit or loss. 

1.7 Intangible assets: 
Intangible assets are recognised when it is probable that the future economic benefits that are 
attributable to the asset will flow to the enterprise and the cost of the asset can be measured reliably. 
Intangible assets are stated at original cost net of tax/duty credits availed, if any, less accumulated 
amortisation and cumulative impairment. Direct expenses and administrative and other general 
overhead expenses that are specifically attributable to acquisition of intangible assets are allocated 
and capitalised as a part of the cost ofthe intangible assets. 

Intangible assets not ready for the intended use on the date of Balance Sheet are disclosed as 
IIlntangible assets under development". 

Intangible assets are amortised on straight line basis over the estimated useful life. The method of 
amortisation and useful life are reviewed at the end of each accounting year with the effect of any 
changes in the estimate being accounted for on a prospective basis. 

An intangible asset is derecognised on disposal, or when no future economic benefits are expected 
from use or disposal. Gains or losses arising from derecognition of an intangible asset are recognised 
in profit or loss when the asset is de recognised. 



l&T Infrastructure Finance Company limited 
Notes forming part of the financial statements 

1.8 Impairment of tangible and intangible assets other than goodwill: 
As at the end of each accounting year, the Company reviews the carrying amounts of its PPE, 
investment property and intangible assets to determine whether there is any indication that those 
assets have suffered an impairment loss. If such indication exists, the PPE, investment property and 
Intangible assets are tested for Impairment so as to delellllille tile Impairment loss, If any .. Goodwill 
and the intangible assets with indefinite life are tested for impairment each year. 
Impairment loss is recognised when the carrying amount of an asset exceeds its recoverable amount. 
Recoverable amount is determined: 
(i) in the case of an individual asset, at the higher of the net selling price and the value in use; and 

in the case of a cash generating unit (the smallest identifiable Company of assets that generates 
independent cash flows), at the higher of the cash generating unit's net seiling price and the 
value in use. 

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing 
value in use, the estimated future cash flows are discounted to their present value using a pre-tax 
discount rate that reflects current market assessments of the time value of money and the risks 
specific to the asset for which the estimates of future cash flows have not been adjusted·. 

If recoverable amount of an asset (or cash generating unit) is estimated to be less than its carrying 
amount, such deficit is recognised immediately in the Statement of Profit and loss as impairment loss 
and the carrying amount of the asset (or cash generating unit) is reduced to its recoverable amount. 
For this purpose, the impairment loss recognised in respect of a cash generating unit is allocated first 
to reduce the carrying amount of any goodwill allocated to such cash generating unit and then to 
reduce the carrying amount of the other assets of the cash generating unit on a pro-rata basis. 

When an impairment loss subsequently reverses, the carrying amount of the asset (or cash generating 
unit), except for allocated goodwill, is increased to the revised estimate of its recover'able amount, 
but so that the increased carrying amount does not exceed the carrying amount that would have 
been determined had no impairment loss is recognised for the asset (or cash generating unit) in prior 
years. A reversal of an impairment loss (other than impairment loss allocated to goodwill) is 
recognised immediately in the Statement of Profit and loss. 

1.9 Employee benefits: 
(i) Short term employee benefits: 

Employee benefits falling due wholly within twelve months of rendering the service are 
classified as short term employee benefits and are expensed in the period in which the 
employee renders the related service. Liabilities recognised in respect of short-term employee 
benefits are measured at the undiscounted amount of the benefits expected to be paid in 
exchange for the related service. 

(ii) Post-employment benefits: 
(a) Defined contribution plans: The Company's superannuation scheme, state governed 

provident fund scheme, employee state insurance scheme and employee pension scheme 
are defined contribution plans. The contribution paid/payable under the schemes is 
recognised during the period in which the employee renders the related service. 

(b) Defined benefit plans: The employees' gratuity fund schemes and employee provident fund 
schemes managed by board of trustees established by the company, the post-retirement 
medical care plan and the Parent Company pension plan represent defined benefit plans. 
The present value of the obligation under defined benefit plans is determined based on 
actuarial valuation using the Projected Unit Credit Method. 

The obligation is measured at the present value of the estimated future cash flows using a 
discount rate based on the market yield on government securities of a maturity period 
equivalent to the weighted average maturity profile of the defined benefit obligations at the 
Balance Sheet date. .d.~~~ 



L&T Infrastructure Finance Company Limited 
Notes forming part of the financial statements 

1.9 Employee benefits: 

RerrH:!ClSlIrernenl, cornpri~jng Clt:luarii;ll g'=lin~ (Inti IU~!;.E;!!;., lhe return un pldtl d';..,!:'l<:. (exLiu<.iing 
amounls included In net interest on the net defined benefit liability or asset) and any change in 
the effect of usset ceiling (if applicable) is lewgnbeu I" olilel comprehensIve ,"come and IS 
reflected in retained earnings and the same is not eligible to be reclassified to profit or loss. 

Defined benefit costs comprising current service cost, past service cost and gains or losses on 
settlements are recognised in the Statement of Profit and loss as employee benefit expenses. 
Interest cost implicit in defined benefit employee cost is recognised in the Statement of Profit 
and loss under finance cost. Gains or losses on settlement of any defined benefit plan are 
recognised when the settlement occurs. Past service cost "IS recognised as expense at the earlier 
of the plan amendment or curtailment and when the Company recognises related restructuring 
costs or termination benefits. 

In case of funded plans, the fair value of the plan assets is reduced from the gross obligation 
under the defined benefit plans to recognise the obligation on a net basis. 

(iii) long term employee benefits: 
The obligation recognised in respect of long-term benefits such as long term compensated 
absences is measured at present value of estimated future cash flows expected to be made by . 
the Company and is recognised in a similar manner as in the case of defined benefit plans vide 
(Ii) (b) above. 

(iv) Termination benefits: 
Termination benefits such as compensation under employee separation schemes are recognised 

. as expense when the company's offer of the termination benefit is accepted or when the 
Company recognises the related restructuring costs whichever is earlier. 

1.10 leases: 
lease arrangements where the risk and rewards incidental to ownership of an asset substantially vest 
with the lessor are recognised as operating lease. lease rentals on assets under operating lease are 
charged to the Statement of Profit and loss as per contractual terms and conditions. 

1.11 Financial instruments: 
Financial assets and financial liabilities are recognised in the Company's balance sheet when the 
Company becomes a party to the contractual prOVisions of the instrument. 

Recognised financial assets and financial liabilities are initially measured at fair value. Transaction 
costs that are directly attributable to the acquisition or issue of financial assets and financial liabilities 
(other than financial assets and financial liabilities at FVTPl) are added to or deducted from the fair 
value of the financial assets or financial liabilities, as appropriate, on initial recognition. 

A financial asset and a financial liability is offset and presented on net basis in the balance sheet when 
there is a current legally enforceable right to set-off the recognised amounts and it is intended to 
either settle on net basis or to realise the asset and settle the liability simultaneously. 

(i) Financial assets 
(a) Financial assets at amortised cost 

Financial assets are subsequently measured at amortised cost using the effective interest 
rate (EIR) if these financial assets are held within a business whose objective is to hold these 
assets in order to collect contractual cash flows and the contractual terms of the financial 
asset give rise on specified dates to cash flows that are solely payments of principal and 
interest on the principal amount outstanding. 



L&T Infrastructure Finance Company Limited 
Notes forming part of the financial statements 

1.11 Financial instruments: 

(b) Financial assets al fair value lhrough ulhel wIII~lehelisive illwille (FVTOCI) 
Financial assets arc mcasured at fnir value through othor comprohonsivC!. incomo if those 
financial assets are held Within a busmess whose objective IS achieved by both collecting 
contractual cash flows that give rise on specified dates to sale payments of principal and 
interest on the principal amount outstanding and by selling financial assets. 
The Company has made an irrevocable election to present in other comprehensive income 
subsequent changes in the fair value of equity investments not held for trading. 

(c) Debt instruments at amortised cost or at FVTOCI 
The Company assesses the classification and measurement of a financial asset based on the 

contractual cash flow characteristics of the asset and the Company's business model for 
managing the asset. 

For an asset to be classified and measured at amortised cost, its contractual terms should 
give rise to cash flows that are solely payments of principal and interest on the principal 
outstanding (SPPI). 
For an asset to be classified and measured at FVTOCI, the asset is held within a business 
model whose objective is achieved both by collecting contractual cash flows and selling 
financial assets; and the contractual terms of instrument give rise on specified dates to cash 
flows' that are solely payments of principal and interest on the principal amount 
outstanding. 

The Company has more than one business model for managing its financial instruments 
which reflect how the Company manages its financial assets in order to generate cash flows. 
The Company's business models determine whether cash flows will result from collecting 
contractual cash flows, selling financial assets or both. 
The Company considers all relevant information available when making the business model 
assessment. However, this assessment is not performed on the basis of scenarios that the 
Company does not reasonably expect to occur, such as so-called 'worst case' or Istress case' 
scenarios. The Company takes into account all relevant evidence available such as: 

how the performance of the business model and the financial assets held within that 
business model are evaluated and reported to the entity's key management 
personnel; 
the risks that affect the performance of the .business model (and the financial assets 
held within that business model) and, in particular, the way in which those risks ;lre 
managed; and 
how managers of the business are compensated (e.g. whether the compensation is 
based on the fair value of the assets managed or on the contractual cash flows 
collected). 

The Company reassess its business models each reporting period to determine whether the' 

business models have changed since the preceding period. For the current and prior 
reporting period the Company has not identified a change in its business models .. 

When a debt instrument measured at FVTOCI is derecognised, the cumulative gain/loss 
previously recognised in OCI is reclassified from equity to profit or loss. In contrast, for an 
equity investment designated as measured at FVTOCI, the cumulative gain/loss previously 
recognised in OCI is not subsequently reclassified to profit or loss but transferred within 

equity . 
. Debt instruments that are subsequently measured at amortised cost or at FVTOCI are 
subject to impairment. 



L&T Infrastructure Finance Company Limited 
Notes forming part ofthe financial statements 

1.11 Financial instruments: 

(d) Finnncini n550ts nt fnir vnluc through profit or loss (rVTPL) 
Financi.1 • .,ats are measured nt fnir value through profit or loss unless it Is measured at 
dillolll,eu w,t 01 dt ralr value through other comprehensive Income on Initial recognition. 
The transaction costs directly attributable to the acquisition of financial assets and liabilities 
at fair value through profit or loss are immediately recognised in profit or loss. 

(e) De-recognition 
A financial asset (or, where applicable, a part of a financial asset or part of a Company of 
similar financial assets) is primarily de-recognised when: 

• The rights to receive cash flows from the asset have expired, or 
• The Company has transferred its rights to receive cash flows from the asset or has 

assumed an obligation to pay the received cash flows in full without material delay 
to a third party under a 'pass-through' arrangement; and 

• either (a) the Company has transferred substantially all the risks and rewards of 
the asset, or (b) the Company has neither transferred nor retained substantially all 
the risks and rewards of the asset, but has transferred control of the asset. 

The transferred asset and the associated liability are measured on a basis that reflects the 
rights and obligations that the Company has retained. 

(i1) Firiancialliabilities 
(a) Financial liabilities, including derivatives, which are deSignated for measurement at FVTPL 

are subsequently measured at fair value. Financial guarantee contracts are subsequently 
measured at the amount of impairment loss allowance or the amount recognised at 
inception net of cumulative amortisation, whichever is higher. 
All other financial liabilities including loans and borrowings are measured at amortised cost 
using Effective Interest Rate (EIR) method. 

(b) A financial liability is derecognised whim the related obligation expires or is discharged or 
cancelled. 

1.12 Write off: 
Loans and debt securities are written off when the Company has no reasonable expectations of 
recovering the financial asset (either in its entirety or a portion of it). This is the case when the 
Company determines that the borrower does not have assets or sources of income that could 
generate sufficient cash flows to repay the amounts subject to the write-off. A write-off constitutes a 
derecognition event. The Company may apply enforcement activities to financial assets written off. 
Recoveries resulting from the Company's enforcement activities will result in impairment gains. 

1.13 Impairment: 
The Company recognises loss allowances for Eels on the following financial instruments that are not 
measured at FVTPL: 

Loans and advances to customers; 
Debt investment securities; 
Trade and other receivable; 
Lease receivables; 
Irrevocable loan commitments issued; and 
Financial guarantee contracts issued. 



l& T Infrastructure Finance Company limited 
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1.13 Impairment: 

Credit-impaired financial.ssels: 
A financial asset is (credit Impaired' whell one or Inure evetiLs that have a detnmentallmpact on the 
estimated future cash flows of the financial asset have occurred. Credit-Impaired financial assets are 
referred to as Stage 3 assets. Evidence of credit-impairment includes observable data about the 
following events: 

significant financial difficulty of the borrower or issuer; 
a breach of contract such as a default or past due event; 
the lender of the borrower, for economic or contractual reasons relating to the 
borrower's financial difficulty, having granted to the borrower a concession that the 
lender would not otherwise consider; 
the disappearance of an active market for a security because of financial difficulties; or 
the purchase of a financial asset at a deep discount that refiects the incurred credit 
losses. 

It may not be possible to identify a single discrete event-instead, the combined effect of several 
events may have caused financial assets to become credit-impaired. The Company assesses whether 
debt instruments that are financial assets measured at amortised cost or FVTOCI are credit-impaired 
at each reporting date. To assess if corporate debt instruments are credit impaired, the Company 
considers factors such as bond yields, credit ratings and the ability of the borrower to raise funding. 

A loan is considered credit-impaired when a concession is granted to the borrower due to a 
deterioration in the borrower's financial condition, unless there is evidence that as a result _of 
granting the concession the risk of not receiving the contractual cash flows has reduced significantly 
and there are no other indicators of impairment. For financial assets where concessions are 
contemplated but not granted the asset is deemed credit impaired when there is observable 
evidence of credit-impairment including meeting the definition of default. The definition of default 
(see below) includes unlikeliness to pay indicators and a back-stop if amounts are overdue for 90 
days or more. 

Significant increase in credit risk: 
The Company monitors all financial assets and financial guarantee contracts that are subject to the 
impairment requirements to assess whether there has been a significant increase in credit risk since 
initial recognition. If there has been a significant increase in credit risk the Company will measure the 

. loss allowance based on lifetime rather than 12-month ECL. 

In assessing whether the credit risk on a financial instrument has increased significantly since initial 
recognition, the.Company compares the risk of a default occurring on the financial instrument at the 
reporting date based on the remaining maturity of the instrument with the risk of a default occurring 
that was anticipated for the remaining maturity at the current reporting date when the financial 
instrument was first recognised. In making this assessment, the Company considers both 
quantitative and qualitative information that is reasonable and supportable, induding historical 
experience and forward-looking information that is available without undue cost or effort, based on 
the Company's historical experience and expert credit assessment. 

Given that a significant increase in credit risk since initial recognition is' a relative measure, a given 
change, in absolute terms, in the Probability of Default will be more significant for a financial 
instrument with a lower initial PD than compared to a financial instrument with a higher PD. 

As a back-stop when loan asset not being a corporate loans becomes 30 days past due, the Company 
considers that a significant increase in credit risk has occurred and the asset is in stage 2 of the 
impairment model, i.e. the loss allowance is measured as the lifetime ECl in respect of all retail 
assets. In respect of the corporate loan assets, shifting to Stage 2 has been rebutted using historical 
evidence from own portfolio to a threshold of 60 days past due, which is reviewed annually. ~.== 
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1.13 Impairment: 

Purchased or originated credit·impaired (POCI) fin8nci.1 assets: 
POCI financial assets are treated differently because the asset Is credit-impaired at initial recognition. 
For lhese assels, the Company recognisEs all changes in lifetime EeL since initial recognition as a loss 
allowance with any changes recognised in profit or loss. A favourable change for such assets creates 
an impairment gain. 

Definition of default: 
Critical to the determination of ECL is the definition of default. The definition of default is used in 
measuring the amount of ECL and 'In the determination of whether the loss allowance is based on 12-
month or lifetime ECL, as default is a component of the probability of default (PO) which affects both 
the measurement of ECls and the identification of a significant increase in credit risk. 
The Company considers the following as constituting an event of default: 
• the borrower is past due more than 90 days on any material credit obligation to the Company or 
• the borrower is unlikely to pay its credit obligations to the Company in full. 
The definition of default is appropriately tailored to reflect different characteristics of different types 
of assets. 

When assessing if the borrower is unlikely to pay its credit obligation, the Company takes into 
account both qualitative and quantitative indicators. The information assessed depends on the type 
of the asset, for example in corporate lending a qualitative indicator used is the admittance of 
bankruptcy petition by National Company Law Tribunal, which is not relevant for retail lending. 
Quantitative indicators, such as overdue status and non-payment on another obligation of the same 
counterparty are key inputs in this analysis. The Company uses a variety of sources of information to 
assess default which are either developed internally or obtained from external sources. The 
definition of default is applied consistently to all financial instruments unless information becomes 
available that demonstrates that another default definition is more appropriate for a particular 
financial instrument. 

With the exception of POCI financial assets (which are considered separately below), ECls are 
required to be measured through a loss allowance at an amount equal to: 

12-month ECL, i.e. lifetime ECL that result from those default events on the financial instrument 
that are possible within 12 months after the reporting date, (referred to as Stage 1); or 
full lifetime ECL, i.e. lifetime ECl that result from all possible default events over the life of the 
financial instrument, (referred to as Stage 2 and Stage 3). 

A loss allowance for full lifetime ECL is required for a financial instrument if the credit risk on that 
financial instrument has increased significantly since initial recognition (and consequently to credit 
impaired financial assets). For all other financial instruments, ECLs are measured at an amount equal 
to the 12-month ECL. 

ECls are a probability-weighted estimate of the present value of credit losses. These are measured as 
the present value of the difference between the cash flows due to the Company under the contract 
and the cash flows that the Company expects to receive arising from the weighting of multiple future 
economic scenarios, discounted at the asset's EIR. 
for financial guarantee contracts, the ECl is the difference between the expected payments to 
reimburse the holder of the guaranteed debt instrument less any amounts that the Company expects 
to receive from the holder, the debtor or any other party. 

The Company measures ECl on an individual basis, or on a collective basis for portfolios of loans that 
share similar economic risk characteristics. 
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1.14 Modification and de recognition of financial assets: 
A modification of a financial asset occurs when the contractual terms governing the cash flows of a 
financial asset are renegotiated or otherwise modified between initial recognition and maturity of 
the financial asset. A modification affects the amount and/or timing of the contractual cash flows 
either immediately or at a future date. In addition, the introduction or adjustment of existing 
covenants of an existing loan may constitute a modification even if these new or adjusted covenants 
do not yet affect the cash flows immediately but may affect the cash flows depending on whether 
the covenant is or is not met (e.g. a change to the increase in the interest rate that arises when 
covenants are breached). 

The CompClny renegotii::lLe~ lOans Lo customers in financial dirr1culty to trli::IXlrrllse cullecliutl dnd 
minimise the risk of default. A loan forbearance is granted in cases where although the borrower 
made all reasonable efforts to pay under the original contractual terms, there is a high risk of default 
or default has already happened and the borrower is expected to be able to meet the revised terms. 
The revised terms in most of the cases include an extension of the maturity of the loan, changes to 
the timing of the cash flows of the loan (principal and interest repayment), reduction in the amount 
of cash flows due (principal and interest forgiveness) and amendments to covenants. 
When a financial asset is modified the Company assesses whether this modification results in 
derecognition. In accordance with the Company's policy a modification results in derecognition 
when it gives rise to substantially different terms. To determine if the modified terms are 
substantially different from the original contractual terms the Company considers the follOWing: 

Qualitative factors, such as contractual cash flows after modification are no longer SPPI, 
Change in currency or change of counterparty, 
The extent of change in interest rates, maturity, covenants. 

If these do not clearly indicate a substantial modific~tion, then; 
(a) In the case where the financial asset is derecognised the loss allowance for ECl is remeasured at 

the date of derecognition to determine the net carrying amount of the asset at that date. The 
difference between this revised carrying amount and the fair value of the new financial asset 
with the new terms will lead to a gain or loss on derecognition. The new financial asset will have 
a loss allowance measured based on 12-month ECl except in the rare occasions where the new 
loan is considered to be originated-credit impaired. This applies only in the case where the fair 
value of the new loan is recognised at a significant discount to its revised par amount because 
there remains a high risk of default which has not been reduced by the modification. The 
Company monitors credit risk of modified financial assets by evaluating qualitative and 
quantitative information, such as if the borrower is in past due status under the new terms. 

(b) When the contractual terms of a financial asset are modified and the modification does not 
result in derecognition, the Company determines if the financial asset's credit risk has increased 
significantly since initial recognition by comparing: 
the remaining lifetime PD estimated based on data at initial recognition and the original 
contractual terms; with 
the remaining lifetime PD at the reporting date based on the modified terms. 

For financial assets modified, where modification did not result in de recognition, the estimate of PD 
reflects the Company's ability to collect the modified cash flows taking into account the Company's 
previous experience of similar forbearance action, as well as various behavioural indicators, including 
the borrower's payment performanc'e against the modified contractual terms. If the credit risk 
remains significantly higher than what was expected at initial recognition the loss allowance will 
continue to be measured at an amount equal to lifetime ECL. The loss allowance on forborne loans 
will generally only be measured based on 12-month ECl when there is evidence of the borrower's 
improved repayment behaviour following modification leading to a reversal of the previous 
significant increase in credit risk. 
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1.14 Modification and de recognition of financial assets 

Where a modification does not lead to derecognition the Company calculates the modification 
gain/loss comparing the gross carrying amount before and after the modification (excluding the ECl 
allowance). Then the Company measures ECl for the modified asset, where the expected cash flows 
arising from the modified financial asset are included in calculating the expected cash shortfalls from 
the original asset. 

The Company derecognises a financial asset only when the contractual rights to the asset's cash 
flows expire (including expiry arising from a modification with substantially different terms), or when 
the fin"nci,,1 "sset and substantially all the risks and rewards of ownership of the asset are 
transferred to another entity. If the Company neither transfers nor retains substantially all the risks 
and rewards of ownership and continues to control the transferred asset, the Company recognises 
its retainen interest in the asset ann an assnriatenliahility. for amounts it may have to ray If the 
Company retains substantially all the risks and rewards of ownership of a transferred financial asset, 
the Company continues to recognise the financial asset and also recognises a collateralised 
borrowing for the proceeds received. 

On derecognition of a financial asset in its entirety, the difference between the asset's carrying 
amount and the sum of the consideration received and receivable and the cumulative gain/loss that 
had been recognised in OCI and accumulated in equity is recognised in profit or loss, with the 
exception of equity investment designated as measured at FVTOCI, where the cumulative gain/loss 
previously recognised in OCI is not subsequently reclassified to profit or loss. On derecognition of a 
financial asset other than in its entirety (e.g. when the Company retains an option to repurchase part 
of a transferred asset), the Company allocates the previous carrying amount of the financial asset 
between the part it continues to recognise under continuing involvement, and the part it no longer 
recogni~es on the basis of the relative fair values of those parts on the date of the transfer. The 
difference between the carrying amount allocated to the part that is no longer recognised and the 
sum of the consideration received for the part no longer recognised and any cumulative gain/loss 
allocated to it that had been recognised in OCI is recognised in profit or loss. A cumulative gain/loss 
that had been recognised in OCI is allocated between the part that continues to be recognised and 
the part that is no longer recognised on the basis of the relative f.air values of those parts. This does 
not apply for equity investments designated as measured at FVTOCI, as the cumulative gain/loss 
previously recognised in OCI is not subsequently reclassified to profit or loss. 

1.15 Presentation of allowance for ECl in the Balance Sheet: 
loss allowances for ECl are presented in the statement offinancial position as follows: 

for financial assets measured at amortised cost: as a deduction from the gross carrying amount 
of the assets; 
for debt instruments measured at FVTOCI: no loss allowance is recognised in Balance Sheet as 
the carrying amount is at fair value. 

1:16 ~eriitq~~financial instruments: 
The·Coi1'i'P;lOY enters into a derivative financial instrument which are held-to manage its exposure to 
interest rate risk; credit risk; and foreign exchange rate risk. Derivative held include foreign exchange 
forward contracts, cross currency and interest rate swaps. 

Derivatives are initially recognised at fair value at the date a derivative contract is entered into and 
are subsequently remeasured to their fair value at each balance sheet date. The resulting gain/loss is 
recognised in profit or loss immediately unless the derivative is designated and effective as a hedging 
instrument, in which event the timing of the recognition in profit or loss depends on the nature of 
the hedge relationship. The Company designates certain derivatives as either hedges of the fair value 
of recognised assets or liabilities or firm commitments (fair value hedges), hedges of highly probable 
forecast transactions or hedges of foreign currency risk of firm commitments (cash flow hedges), or 
hedges of net investments in foreign operations (net investment hedges). ..-<;=~, 
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1.16 Derivative financial instruments: 
A derivative with a positive fair value is recognised as a financial asset whereas a derivative with a 
negative fair value is recogni50d J5 ;:J financiill liability. A derivative is presented as a non-current 
asset or a non-current liability if the remaining maturity of the instrument is more lhan 12 months 
and it is not expected to be realised or sellied wilhin 12 months. other derivatives are presented as 
current assets or current liabilities. 

1.17 Cash and bank balances: 
Cash and bank balances also indude fixed deposits, margin money deposits, earmarked balances 
with banks and other bank balances which have restrictions on repatriation. Short term and liquid 
investments baing subject to more than insignificant risk of change in value, are not included as pan 
of cash and cash equivalents. 

1.18 Securities premium account: 
(i) Securities premium indudes: 

• The difference between the face value of the equity shares and the consideration received 
in respect of shares issued pursuant to Stock Option Scheme . 

• The fair value of the stock options which are treated as expense, if any, in respect of shares 
allotted pursuant to Stock Options Scheme. 

(ii) The issue expenses of securities which qualify as equity instruments are written off against 
securities premium account. 

1.19 Borrowing costs: . 
Borrowing costs indude interest expense calculated using the effective interest method, finance 
charges in respect of assets acquired on finance lease and exchange differences arising from foreign 
currency borrowings, to the extent they are regarded oS on adjustment to interest costs. 
Borrowing costs net of ony investment income from the temporory investment of reloted 
borrowings, that are attributable to the acquisition, construction or production of a qualifying asset 
are capitalised as part of cost of such asset till such time the asset is ready for its intended use or 
sale. A qualifying asset is an asset that necessarily requires a substantial period of time to get ready 
for its intended use or sale. All other borrowing costs are recognised in profit or loss in the period in 
which they'are incurred. 

1.20 Share-bosed payment arrangements: 
The stock options granted to employees by the holding company's (i.e. L&T Finance Holdings 
Company) Stock Options Schemes, ore meosured ot the fair value of the options at the grant date. 
The fair value of the options is treated as discount and accounted as employee compensation cost 
over the vesting period on a straight-line basis. The amount recognised as expense in each year is 
arrived at based on the number of grants expected to vest. The cost incurred by the holding 
company, in respect of options granted to employees of the Company, is being recovered by holding 
Company and it is charged the, Statement of Profit and Loss of the Company over the period of 
vesting. 

1.21 Accounting and ,reporting of information for Operating Segments: 
Operating segments are those components of the business whose operating results are regularly 
reviewed by the chief. operating decision making body in the Company to make decisions for 
performance assessment and resource allocation. The reporting of segment information ',s the same 
as provided to the management for the purpose of the performance assessment and resource 
allocation to the segments. Segment accounting policies are in line with the accounting poliCies of 
the Company. 
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1.22 Foreign currencies: 
(i) The functional currency and presentation currency of the Company is Indian Rupee. Functional 

currf'llcy of tllf' Company and frJrf'ign npf'ratinn'l ha'l bf>pn rlf'lf'lTrlinf'd bac,f'r1 nn the=- primary 
economic environment in which the Company nnd its foreign operations OPNutc conSidering 

the currency in which fund, are Renerated, 'rent and retained. 
(iI) Transactions in curcencies other than the Company's functional currency are recorded on initial 

recognition using the exchange rate at the transaction date. At each Balance Sheet date, 
foreign currency monetary items are reported at the prevailing closing spot rate. Non­
monetary items that are measured in terms of historical cost in foreign currency are not 
retranslated. 
Exc.hange tlirrererH..:es lhdl drbe un settlernent ur monetClry ilems or OTi reporting or munetary 

Items at each Balance Sheet date at the closing spot rate are recognised in the Statement of 
Profit and loss in the period in which they arise. 

(iii) Financial statements of foreign operations whose functional currency is different than Indian 
Rupees are translated into Indian Rupees as follows: 
A. assets and liabilities for each Balance Sheet presented are translated at the closing rate at 

the date of that Balance Sheet; 
B. income and expenses for each income statement are translated at average exchange 

rates; and 
C. all resulting exchange differences are recognised in other comprehensive income and 

accumulated in equity as foreign currency translation reserve for subsequent 
reclassification to profit or loss on disposal of such foreign operations. 

1.23 Taxation: 
Current tax 
Tax on income for the current period is determined on the basis of taxable income (or on the basis of 
book profits wherever minimum alternate tax is applicable) and tax credits computed in accordance 
with the provisions of the Income Tax Act 1961, and based on the expected outcome of 
assessments/appeals. 

Deferred tax 
Deferred tax is recogn,ised on temporary differences between the carrying amounts of assets and 
liabilities in the Company's financial statements and the corresponding tax bases used in 
computation of taxable profit and quantified using the tax rates and laws enacted or substantively 
enacted as on the Balance Sheet date. 

Deferred tax assets are generally recognised for all taxable temporary differences to the extent that 
is probable that taxable profits will be available against which those deductible temporary 
differences can be utilised. The carrying amount of deferred tax assets is reviewed at the end of each 
reporting period and reduced to the extent that it is no longer probable that sufficient taxable profits 
will be available to allow all or part of the asset to be recovered. Deferred tax assets relating to 
unabsorbed depreciation/business losses/losses under the head "capital gains" are recognised and 
carried forward to the extent of available taxable temporary differences or where there is conVincing 
other evidence that sufficient future taxable income will be available against which such deferred tax 
assets can be realised. Deferred tax assets in respect of unutilised tax credits which mainly relate to 
minimum alternate tax are recognised to the extent it is probable of such unutilised tax credits will 
get realised. 

The measurement of deferred tax liabilities and assets reflects the tax consequences that would 
follow from the manner in which the Company expects, at the end of reporting period, to recover or 
settle the carrying amount of its assets and liabilities. 

Transaction or event which is recognised outside profit or loss, either in other comprehensive 
income or in equity, is recorded along with the tax as applicable. 
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1.24 Provisions, contingent liabilities and contingent assets: 
Provisions are recognised only when: 
(i) an Company entity has a present obligation (Iega[ or constructive) as a result of a past event; 

and 
(ii) it is probable that an outflow of re,ource, embociying economic benefit, will he requireci to 

settle the obligation; and 
(iii) a reliab[e estimate can be made of the amount of the obligation 

Provision is measured using the cash flows estimated to settle the present obligation and when the 
effect oftime value of money is material, the carrying amount of the provision is the present value of 
those cash nows. ReimlJUf'~etTIelil eXfJected in re~fJed or expenditure required Lo ~ellle d fJruvi~iuTi is 
recognised only when it is virtually certain that the reimbursement wil[ be received. 
Contingent Iiabi[ity is disclosed in case of: 
(i) a present obligation arising from past events, when it is not probable that an outflow of 

resources will be required to settle the obligation; and 
(ii) a present obligation arising from past events, when no reliab[e estimate is possible. 

Contingent assets are disclosed where an inflow of economic benefits is probable. Provisions, 
contingent [iabilities and contingent assets are reviewed at each Ba[ance Sheet date. 
Where the unavoidable costs of meeting the obligations under the contract exceed the economic 
benefits expected to be received under such contract, the present obligation under the contract is 
recognised and measured as a provision. 

1.25 Commitment: 
Commitments are future [iabilities for contractual expenditure, classified and disclosed as follows: 
(a) estimated amount of contracts remaining to be executed on capital account and not provided 

for; 
(b) uncalled liability on shares and other investments partly paid; 
(c) funding related commitment to associate companies; and 
(d) other non-cancellab[e commitments, if any, to the extent they are considered material and 

relevant in the opinion' of management. 
Other commitments related to sales/procurements made in the normal course of business are not 
disclosed to avoid excessive details. 

1.26 Non-current assets held for sale: 
Non-current assets and disposable group are classified as held for sale if their carrying amount is 
intended to be recovered principally through a sale (rather than through continuing use) when the 
asset (or disposal Company) is available for immediate sale in its present condition subject only to 
terms that are usual and customary for sale of such asset (or disposal Company) and the sale is highly 
probable and is expected to qualify for recognition as a completed sale within one year from the 
date of classification except in some circumstances this period can be extended if it is beyond the 
control of management and there are sufficient evidence that the entity remains committed to its 
plan to sell the asset. 
Non-current assets and disposal group classified as held for sale are measured at [ower of their 
carrying amount and fair value less costs to se[1. 

1.27 Statement of cash flows: 
Statement of cash flows is prepared segregating the cash flows into operating, investing and 
financing activities. cash flow from operating activities is reported using indirect method adjusting 
the net profit for the effects of: 

(i) changes during the period in operating receivables and payab[es transactions of a non-cash 
nature; 

(ii) non-cash items such as depreciation, provisions, deferred taxes, unrealised gains and losses; 
and 

(iii) a[[ other items for which the cash effects are investing or financing cash flows. 
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1.27 Statement of cash flows: 

. 1.28 

1.29 

1.30 

1.31 

Cdsh dnd cdsh equivalents (Including bank balances) shown In the Statement of Cash Flows exclude 
items which are not available for general use as on the date of Balance Sheet. 

Earnings per share: 
The Company presents basic and diluted earnings per share data for its ordinary shares. Basic 
earnings per share is calculated by dividing the profit or loss attributable to ordinary shareholders of 
the Company by the weighted average number of ordinary shares outstanding during the year. 
Diluted earnings per share is determined by adjusting the profit or loss attributable to ordinary 
shareholders and lhe weighted average number of ordinary shares outstanding, adjusted for own 
shares held, for the effects of all dilutive potential ordinary shares. 

Key source of estimation: 
The preparation of financial statements in conformity with Ind AS requires that the management of 
the Company makes estimates and assumptions that affect the reported amounts of income and 
expenses of the period, the reported balances of assets and liabilities and the disclosures relating to 
contingent liabilities as of the date of the financial statements. I he estimates and underlYing 
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates include useful lives 
of property, plant and equipment & intangible assets, allowance for doubtful debts/advances, future 
obligations in respect of retirement benefit plans, expected cost of completion of contracts, 
provision for rectification costsl fair value measurement etc. Difference, if any, between the actual 
results and estimates is recognised in the period in which the results are known. 

Operating cycle for current and non-current classification: 
Based on the nature of products / activities of the Company entities and the normal time between 
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined 
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as current 
and non-current. 

First time adoption of Ind AS: 
The Company has prepared opening balance sheet as per Ind AS as at April 1, 2017 (transition date) 
by recognising all assets and liabilities whose recognition is required by Ind AS, derecognising items 
of assets or liabilities which are not permitted to be recognised by Ind AS, reclassifying items from 
Previous GAAP to Ind AS as required, and applying Ind AS to measure the recognised assets and 
liabilities. The exemptions availed by the Company are as follows: 
(i) The Company has adopted the carrying value determined in accordance with Previous GAAP 

for all of its property plant and equipment and investment property as deemed cost of such 
assets at the transition date. 

(iI) Ind AS 102 "Share-based Payment" has not been applied' to equity instruments in share-based 
payment transactions that vested before April 1, 2017. 

(iii) The Company has applied the derecognition requirements of financial assets and financial 
liabilities prospectively for transactions occurring on or after April 1, 2017. 

(iv) The Company has determined the classification of debt instruments in terms of whether they 
meet the amortised cost criteria or the FVTOCI criteria based on the facts and circumstances 
that existed as of the transition date. 

(v) The Company has applied the impairment requirements of Ind AS 109 retrospectively; 
however, as permitted by Ind AS 101, it has used reasonable and supportable information that 
is available without undue cost or effort to determine the credit risk at the date that financial 
instruments were initially recognised in order to compare it with the credit risk at the 
transition date. 

(vi) 

(vii) 
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1.32 Changes in Accounting Standard and recent accounting pronouncements: 
On March 3D, 2019, the Ministry of Corporate Affairs issued the Companies (Indian Accounting 
SldiIUdIU') (Allielluillellb) Rule" 2019, lIoUfyllig Ilid AS 116 011 Le",e,. Ind AS 116 woulu lepldce lhe 
existing leoses stondord Ind AS 17. The standard sets out the principles for the recognition, 
measurement, presentation and disclosures for both parties to a contract, I.e. the lessee and the 
lessor. Ind AS 116 introduces a single lease accounting model and requires a lessee to recognise 
assets and liabilities for all leases with a term of more than 12 months, unless the underlying asset is 
of low value. Currently for operating lease, rentals are charged to the statement of profit and loss. 
The Company is currently evaluating the implication of Ind AS 116 on the financial statements. 

The Companies (Indian Accounting Standards) Amendment Rules, 2019 notified amendments to the 
following accounting standards. The amendments would be effective from April 1, 2019 

a. Ind AS 12, Income taxes - Appendix C on uncertainty over income tax treatments 
b. Ind AS 19- Employee benefits 
c. Ind AS 23 - Borrowing costs 
d. Ind AS 28- investment in associates and joint ventures 
e. Ind AS 103 and Ind AS 111 - Business combinations and joint arrangements 
f. Ind AS 109 - Financial instruments 

The Company is in the process of evaluating the impact of such amendments. 
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Note 2: Cash and cash equivalents 
Particulars 

Cash on hand 
Balances with banks 
Total 

Nt3Bkhi 00 , 
'" allilell ~ th th " • , b In no e II ove 

Particulars 
Earmarked balances with hanks 

·Unrl~imgd infnrtnlrturo bond~ ~[lrolintinn mnnC'\, 
-Unclaimed Interest on Infrastructure bonds' 

Salance wlth·banks in fixed deposit with maturity greater than 3 months 
Total 

.. Amount ls lesslhan '{ 050 lacs 

NOle 4: Receivables 
Particulars 

Trade receivables 
(a) Receivables considered ~ood - Secured 
(b) Receivables considered good - UMemred 
(c) Receivables which have sIgnificant increase In Credit Risk 
(d) Receivables _ credit Impaired 

Receivables 
Impairment loss allowance 

Totlll trade receivables 

Other receivables 
(a) Receivables considered good - Unsecured 
{b} Receivable from related lIarties 
Total other receivables 
Total receivables 

Not. "','"' 
. 

, 
• 

:~'. 
- Term loans 
·loans repayable on demand 
- Debentures 
-Intercorporate deposit 

leSl: lmllairment loss allowance 
Total (1) 

i(li) At Fairvalue through profit or loss 
- Term loans 
• Loans repayable on demand 
- Debentures 

less: Impact on fair valve changes 
Total (ii) 

Toto' "j. ("" 
~~) At Amortised Cost 

-Secured by tangible as~ts 
-Unsecured 

Less: Imllairment loss allowance 
Total (I) 

(II) At Fairvalue through profit or loss 
-Secured by tangible assets 
-Unsec\Jred 

Less: Net fair value changes 
Tolal (II) 
Total (8) = (1+11) 

(C) , 
, 

-Others 
Total (I)-Gross 
leSl: Impairment 1055 allowance 

Total (I I-Net 

(ii) A~~aJrvalve through profit or 1055 
-Others 

Total (jj). Gross 
Less: Net fair value changes 

Totid (II J-Net 

Total ICI = U+li) 

(tIn crorel 
As at &larch 31, 2019 As at March 31, 2018 As at.prll 01, 2017 

22.04 358.24 106.66 
22.04 358.24 108.66 

(n n crore 
As at &larch 31, 2019 As at &larch 31, 20n Asatl!. r1l01,2017 

14 47 11 Cl 10 o~ 

'.00 0.63 0.72 

14.42 14.24 11.59 

In crore 
As at March 31. 2019 As atMardl31, 2018 Asatl!. ril01,2017 

57.06 49.52 41.49 

8.63 1.46 1.22 
(S.S6) (1.46) (1.22) 

59.12 49.52 41.49 

0.22 
1.53 0.14 0.44 

1.75 0.14 0.44 
60.87 49.66 41.93 

"'" 

14,731.99 15,103.62 15,133.66 
SB.56 68.36 86.61 

1,462.70 1,473.48 1,87037 

/2."':'" 
52.00 

('9::~' )3.2'7.'" 

10,298.51 6,251.11 4,918.14 
41.46 

865.62 1,124.76 356.99 

"'.". . (21.88: fB.'" 

15."'." 16.::::: 16.~~~.~o 

(27~~';~~ ,,:::;~~ )3287.'" 

11.205.55 7.375.87 5.275.10 

('; /21.881 

~ .. 

16.283.25 16.'''.'' 1! ( 

11.205.59 7.375.87 5.275.1' 

till 



L&T Infrastructure finance Company limited 
Notes forming part of finandal statements 

Note G: Investments 

Particulars 

A. Investments In fully paid equity sllares 
{II 'Ulliiarllrll1~ (It lut) 

Unquoted 
L&T lufld Inves\mell1. p.lflne,s"dvlsUIY pJiv~te IImlLed 
L&Tlnfra Investment partners trustee private limited 

(b) Assoclate$ (attostl 

Unqucted 
Feedback Infra private limited 

L&T Infra debt fund limited 

(c) Other equity shares 
Quoted 

Investments carried at fair value through P & l 
Unity infra project 

Monnet Ispat & energy limited 
51liv vanl 011 gas and energy limited 
Gol offsllore I!mited 

KSK enelcyventu,es Umlled 

Unquoted 
Investments carried at falrvalue through. p & l 

Coastal projects ifmited 
rCOMM tele limited 
VMCsystems limited 

HanJer biotech. energil!lO private limited 
Soma enterprises limited 

Meclidtl hea1thcare services private limited 
Warasgaon lakeview hotels limited 
Tlkona infinet limited 
Ilhoruka power corporation limited 

Ilhoruka power india inve!itments private limited 
Soma tollways private limIted 
Mission holdings private limited 

IndIan hIghways management company limited 
KSt:: mahanadi power co. ltd. 
NSL tidong power gener:otion private limited 

N5Lsugar5 limited 
Athena chattisgarh p<>wer limited 
Supreme be!it value kolhapur(shlroli) sangl1 tollways plivate 

limited 

Investment in Share Application Money 
NSL tidong power generation private llmited 

S.lnvestments in debt securities 

tal Carried at fa!rvalue tllrough. P & L 
Ukona lnftnet limited 
Bhoruka power corporation limited 
NSt sugars ltd. 

Soma enterprises limlted 
Mis.ion holdings private limited 
NStrenewable power private limited 

(b) earried at fair value tllrough. OCI 
U. P. power corporation limited 

Dewan h.ousing finance limited 

C.lnvestments in mutual funds 
lal Carried at fairvalue through p & l 

t&T!iquid fund direct plan· growth 

Reliance liquid fund 
UTI·money market fund 

D. lnvenmcnts in fully paid preferenceshareslUnquotedl 
(a) earried at fair value through p & l 

SewviI~g CO'll terminal private limited 

5KS !spat powerUmited 

As at March 31, 2019 

Face value 
Quantity 

Nettar!),ing 
per unit {t'l value 

10 ~(J,(J(J,(J(l{J ,"" 
" 1,00,000 0.10 

" 23,70,36,157 301.76 

2 6,94,370 0.05 

" 5,93,420 1.66 

" 14,96,658 

" 97,91,408 

" 1,OG,SlI,253 0.96 

" 78,96,884 

" 41,667 

" 1,73,653 

" 2,08,716 

" 5,00,000 

10. 16,35,003 

10 4,25,912 0.17 

10 100 

" " 20 1,16,16,491 3l9.10 

" 15,01),000 1.n 

" 2,63,85,109 

" 29.25,656 

" 6,93,00,000 

" 5,026 

2,840 5,79,772 149.5S 
1,00,000 21,971 340.00 

". 21,32,310 14.74 

" 6,61,58,871 31.58 

20,000 4,811 9.27 

10,00,000 m 22.29 

'" 7,03,833 

'" 97,73,621 9.77 

({ In crorel 

As at March 31, 2018 AsatA rill,2017 

face value 
Quantity 

Netcanying faceva!ue 
Q.uantity 

Net carrying 
perunit{tl value per unit (t') value 

10 ~(J,(J~,(l{J(J ''''' '" !>(J,(J(J,(J(J(J !>.OO 

" 1,00,000 0.10 " 1,00,000 0.10 

" 37,90,000 37.90 

" 23,70,36,157 31)1.76 " 22,76,OI),OM 267.90 

2 6,94,370 0.29 2 6,94,370 0.54 

" 17,98,245 2.72 " 17,98,245 6." 

" 14,96,658 0.33 " 14,95,658 0.34 

" .97,91,40S 9.S9 " 97,91,408 15.08 

" 1,06,88,253 9.23 

" 78,96,384 6.38 " 78,96,884 6.38 
10 41,667 10 41,667 

" 1,73,653 '0.00 " 1,73,653 '0.00 

" 2,08,716 '0.00 " 2,08,716 '0.00 

" 5,00,000 0.50 10 29,46,155 84.37 
10 16,35,003 '0.00 " 16,35,003 1.07 

10 63,849 S.72 
10 605 0.17 " 60S 0.17 

" 100 '0.00 " 200 '0.00 

" " '0.00 " " '0.00 

" 64,13,216 329.10 " 64,13,216 329.10 

" 10. '0.00 " ". '0.00 

" 15,00,000 1.n " 15,00,000 1.73 

" 62,21,868 5.62 

" 6,27,72,331 62.77 

" 29,25,656 LOI 

" 6,93,00,000 68.72 

10 5,026 0.01 

62.77 

2,840 5,79,772 164.66 2,840 5,79,772 170.54 
1,00,MO 21,971 340.M 1,00,OM 21,971 352.75 

100 21,32,310 16.24 

" 6,61,58,871 5].00 

1,00,OM 5,500 113.18 

10,01),000 m 22.S7 
10,00,000 ". 35.25 

1l,23,!198 250.06 
3,41,530 135.04 
7,43,282 135.04 

'" 7,03,S33 0.24 '" 7,03,833 0.70 

'" 97,73,621 '.77 '" 97,73,621 9.77 



l&T InfnlSlructure Finance Company Umlted 
Notes forming part of financial statements 

Note 6: Investments 

Particulars 

!"veUments In government lecurltr~s 
(a) carried at amortised cost 

Government of India se~urities 

1'·';·"~;;~:~::~~"""""··'h«'"'hP&' 
Phoenix trust FY 14-9 
EARC trust· 5e 105 trust 
EARC trust • 5e 132 trust 
EARe trust· SC 258 trust 
JMfinantial jJMFARC} trust 

Investments In Units offund 
(a) carried at fairvatuethrough P & L 

LiCHFL urban development fund 
L&T Infra investments partners (Subsidiaries) 
elusB 
OassC 
Oass D 
LlCHFl housing and Infrastructure trust 

(b) carried at fair value through 00 
Indinfravit trust 

Face value 
perunlt(~ 

Quantity 

1.90.00,000 

11,08,935 
11,90,000 

8,500 
25.83,490 
26,21,651 

10,000 

Net carrying heevall/e 
value per unit It) Quantity 

Net,arrylng Facevalue 
value perunltft) 

Quantity 

It In crore) 

Neteanylng 
value 



L&T Infrastructure Finance Company Umited 
Notes fgrming part of financial statements 

Nt70thf 11 o. , er manc a sasse 
Particulars 

Forward contract receivable 
Accrual offee Income 
Security deposit 
Total 

Note 8: lurrent til>( assets {Net} 

Particulars 
Aavanc\I ayment of Income tax {net of provision foruxl 
Tot,,1 

(" ncrore 
As at March 31, Z019 As at March 31, Z018 As at II ril 01, 2017 

10.02 

0.14 O.lEi 
5.12 Ei.51 5.94 
5.12 6.65 16.13 

As at March 31! Z019 As at March 31! 2018 
377.24 31S.3!! 
377.24 318.39 



L& T Infrastructure Finance Company limited 
Notes forming part of financial statements 

Note 9: Property, plant and equipment and other intangible assets 

Description 

Tangible 
Computers 
Furniture & fittings 
Office equipment 
Vehicles 

Total tangible assets (A) 

Intangible 
Computer software 

Total intangible assets (Bl 
Total (A+B) 

Description 

Tangible 
Computers 
Furniture & fittings 
Office equipment 
Vehicles 

Total tangible assets (A) 

Intangible 
Computer software 

Total intangible assets (8) 

I()_tal (A+B) 

Gross Block 
As at L Additions I Deductions I As at 

April 1, 2017 during the year March 31, 2018 

0.70 - 0.29 0.41 
0.13 0.05 0.08 
0,09 0.01 - 0.10 

0.80 - 0.80 
0.92 0.81 0.34 1.39 

7,24 1.62 8.86 
7.24 1.62 0.00 B.B5 
B.16 2.43 0,34 10.25 

Gross Block 
Opening as at I Additions I Deductions Closing as at 
April 1, 2018 I during the year March 31, 2019 

0.41 0.03 0.37 
0.08 0,08 
0.10 0.10 
0.80 - 0,80 
1.39 0.03 1.35 

8.86 1.24 0,02 10.08 
8,86 1.24 0,02 10.08 

10,24 1,24 0.05 11,44 

w ~, ........... "'I 

Depreciation & Amortisation Net Book Value 
As at I Charge I Deductions I As at Ai at 

April 1, 2017 I during the year I March 31, 2018 March 31, 2e18 I April 1, 2017 

0.34 0.16 0.18 C.23 0.70 
0.02 0.01 0,01 C.07 0.13 
0.03 0.03 C.07 0.09 

- 0.14 - 0.14 C.65 -
- 0.53 0.17 0,36 1.03 0,92 

6.19 0.60 6.79 2.07 1.05 
5.19 0.60 0.00 6.79 2,07 1,05 
6,19 1,13 0.17 7,15 3.10 1,97 

(f' ,_ .. , ~'-'~I 

Depreciation & Amortisation Net BO:;Jk Value 
Up to Charge Deductions Upto "''' April 1, 2018 during the year March 31,2019 March 3':', 2019 March 31, 2018 i 

0.17 0.09 0,02 0.24 C.13 0,23 
0.01 0.01 - 0.03 0.05 0.08 
0.03 0,02 - 0.05 0.05 0.07 
0,14 0,19 - 0.33 0.47 0.66 
0.35 0,31 0,02 0.65 0.70 1,04 

6.79 0.81 7.60 2.48 2.07 
6,79 0.81 0.00 7.60 2,48 2.07 
7.14 1,12 0,02 8.26 3,18 3,10 



L&T Infrastructure FInance Company limited 
Notes formIng part of financial statements 

Note 10: Other non-financlals Assets 

Particulars 
Prepaid ex~nses 
Advance payment of service tax (under prote$ll 

Assets acquired In settlement ofcJaims 
Gr.atuity(net a~ets) 

O!hnr~';"flnu, 

Tot~1 

NO.le U, ~ .. yalJ!es 

, 
Imher~h~~' i enterprises (see n<:lte below) 

n micro and small enterpr!5es 

I r parties 
ITotal trade payables 

, 
I enterprises (see note bel<:lwl 

" i 

,., "hi , ;,;,:'0'" 

[~Incrore 

As at5'larch 31, 2019 As at 191arch 31, 2018 As at I! ril 01, 2017 
6.24 6.05 3.24 
4.55 4.55 4.55 

164.75 169.65 169.65 
0.13 

!.lb lUll l.ll 
17G.BO 1Q1.11S 178.05 

~ 

:.:: 0.02 0.29 
».56 S.'" 

0040 0.78 o.n 

Nute. ~n:;cd on the Information received by the Lompany from "~upplier~H rcgauhng their status under the Micro, Small and Medium Enterprises Development 

Act, 2006, there are no amounts due to any s<.lppl1ers covered under th!5 Act as at the balance sheet date and hence, disclosures relating to amounts unpaid as at 

the year end together with Interest paidj payable as requIred under the said Act have not been given. 

Ii) p~per (refer note 12 {A} (il) 
{Net of unexpired discount ~ 105.13 crore {prevlos year as on March 31, 2018 
~ 64.58 crore and April 1, 2017 '( 30.35 crore) 
(11) Ncn convertible debenture {refer note 12 (A) (iil) 

Total (AI 

4,594.87 2,350.42 935.15 



l&T Infrastructure Flnan~e Company limited 
Notes forming part of f1nandal.t3tements as at Mar~h 31, WIg 

Note 12 (A) (I) 
Commercial Papet{net} as On March 31,2019 

Repayment 
Term 

Bullet 

, 

iif 
iI , 

:11 , 

" , 

~ 
, 

; 

~I 
" 

~~ 
:~ 

, 

; 
; 

, 
; ~ ; 

; 

~ 

~~."l: {~l~;l , 
Series Details 

~ 

~ 
~ 

Ncte12(A)(il) 

SerlC$ Details 

Tenore 

Up to 1 Year 

Total 

Face Value per 
debenture 

{'I 

~ :~ : 
~. 

, 

" 
" " 

" 

; ,b,oro'51 Ii i 

Fore'.'""" 
{'>-

~ 

I 

Interest Range 

7.01%-8.00% 

8.01%-9.00% 

OlllO(,f 

Allotment 

Dale 01 
Allotment 

Date of 
Allotment 

Balancea •• t 
31.03.21119 
It' in crorcl 

3.773.94 
820.93 

4,594.87 

Balance as at 

31.03.2019 
(t in cror~l 

~.~'.";:, 

II.Iere.tRIlIe 
%p.a. 

-
-

•.... 
E 
~ 

Intere.t Rate 
Up.a. 

Dalec.[ 
redemption 

Dateo! 
redemption 

Date of 
redemption 

lIedeemableTerm. 

, , 
, 

I , , , , , 

~ 
, , , , , 
, 
~ , , 

, , , , , 

Redeomab!e Terms 

, 
~ , , , , g , , 

RedeemableTerms 

" " " 
" " " " 
" " " " " 'Ii 
'Ii 
'Ii 

" 

, , , , , , 

, , , 

" " " " " " 'Ii 

" , , 



Notes forming part of financial statemenu as at Marth 31, 2018 

Note 12 (A) (I) 
Commercial Paper as On March 31, 2018 

ftepaymentTerm 

Bullet 

Note 12 IA) (r,) 

,." ,,""" 
Series Details 

'" 
, , , 
f II! , 
, , , 

~ , 

~'" ~II , , , , 
, , 
, " , , 
, , 

Ii 

'" 

I Tenure Ilnte,est Range 

Up to 1 Year 7.01%·8.00% 

Total 

, 0." , 
d •• , .. , .. 

Date of 
Allotment 

~­
~-

I; , . 

I i= 

~ r-

8.lance a. at 
31.03.2018 
Rinero,e) 

2.350.42 
2,350.42 

Interest Rate 
%p.a. 

11 

~ 

Date af tedemptian 

, 
:' ~::: .. 
, , , , , , , , , , , , , , , , 
, 

, , , , , , , 

, 

~ , 

i 

RedumableTerms 

~ 

i 
, 

, 

I 
, 

, , , 
" " " 

~ 
, , , 
" " " " " " , 
" , , , , 
" " " , , 
" " " 

" " 
i " " " , 

" , " " " , , , 
" 



, 

" ; 
; 

Il1 
; 
; 

I 

Note12 {A} {iiJ 

Series Delall. 

Note 12 (AI IU) 

; If 
E 

Daleof 
Allotment 

Unsecured, Redeemable, Ncn Convertible Debenture. (privately placed) '1$ at Mardi 31.2ll18 

Face Value per 
Series Detail. debenlu.!! 

Series V FV 16·17 25,00,000.00 
Total (c) 

Total (a+h+c) 

Date of 
Allotment 

3CJ..03·17 

lIalan~e as'll 
31.03.20la 
,(tIn ere,,,) 

540.89 
540.89 

9,818.45 

Intere.t Rate 
Up.a. 

Interest Rate 
Up.a. 

8.19% 

I 

! 
I 

Dale of redemption Redeemable Terms 

Date (If redemption Redeemable Term. 

25-05-20 Re<leemable at Ih end of1152 da 5 from the date of allotment 



L&l Intrastru"cture flnance (..ompany UmiteCl 
Notes forming part offinantial statements as at March 31, 2017 

Note 12 {AI Ii} 
CliP ommerc a aper 

Repayment Term Tenure Interest Range 

Bullet Upto 1 years 7.01%·8.00% 
8.01%-9.00% 

Total 

Nate 1..! (A) (ii) 
I Non Convertible Debentures I 

'I" 

Is"',, , 

~rles 

5 -, 

, 
II , 
II 

, , 
II , 
, 
II 

5.d"U'" ;-16 OPT "' , 

, 
, 
, 
'V 

debenture 
If) 

25,00,' 

'" :~ ,= 
25,00,000 

25,00,000 

25,00,000 

[Iatl;' of 
allotment 

11-5.,-14 

16-oM5, 

Balance as at 
31.03.2017 

(fin crore) 

491.B5 
443.29 

935.15 

,,2017 

Balance as at 
.H.O.:l .. WlI 

(~in ,rore) 

Interest 
Hate 

(%)p.a, 

[late (If 
redemption 

17.78 8.35% 29-M,,-23 

9.25% 

59.90 

7S.i 9.00%1 26-F.b-18 

15," '-M17 

53.51 8.62% 16-oct-20 

Hedeemsble term 

, 
, 
, 
, 
, 
, , , 
, 
, 
, 
, 
, ,,"..,doli 

, 
, "" .. od 012555 , , 
, , , 
, 
, 
, , ",h.., I oilS; 

,om' 

, 
, 
" " ""o'm.o, 

" " " 

" " " 

"h. d"" " 
" , , 



llSeT In"astructure ~tnance l.ompany Limited 

N"., 'oem;", ; I II statem "US as i , '''' 
S.".,AFO" " '" 

, 

, 
~ " 

" 
21-AOI-16 

, 
~ 
~ ; , 

, , 
; , , 

, 
2S~ 

, 
; , 
; , 
; " ; , 

, 
ISeriesNOFFY: 

; ~ , 
IS'ri"roFFY 25.00,~ , 

, 

Note 12 (A) (Iii 
; , """h" 

. 

Series debent;r:' 
Date of 

1<) 
allotment 

S.ri,,: 

~-1 
~ 1,00 l~J,"-12 

~ 
Note 12 (A) (II) 
SddblNC ecure ,Re eema " 00 onverti • 1 I d) e entures private I'P ace 

. 

Face Value per 
Series debenture 

Date of 

~) 
allotment 

Series Y FY 16·17 25,00,000 3D-Mar-17 
Total Ie) 
Total (a+b+c) 

~ ~ 

~ 
~ " ,," ,h. " " "AP': " ""o'm,,' 

.~ " " " 

.~ ~ " " " '.64 8.' " " 
~ ~ " 

.S< 

i 
, 
" 

~ 

~ 
, 
, 

, , '10m , 

~ 
, 
, 

~ 
, 
: . '<lh"od o,~ 

~ 
16-No.·" 

: ~ , 

""'"" 
Balance as at Interest 
:31.03.2017 Rate 

Date of 

(~In crore) I%)p·a. 
redemption 

" 

I iliii: " " , 
,," , 

, 
.06 9.00%1 lO·J,o-22 

~ 
, 

, 
, 

as on Marc 31,2 017 

Balance as at Interest 
31.03.2017 Rate 

Date of 
~edeemable term 

(~In crore) (%)p.a. 
redemption 

499.75 8.19% 2S-May-20 Redeemable at the end of 1152 days from the date of allotment 
499.75 

9,392.01 



l&T Infrastructure fInance Company limIted 
Notes formIng part 01 financial statements 

Note 13: Borrowings Cotherthan Debt SecuritIes) 
Particulars 

(A) At amortIsed Cost 
(a) Term loans 

(i) Term loan from banks {refer note 13 (a) (1)) 
(iJ) Term loan from finandal InstitutIon {refer note 13 (a) (11)) 

Subtotal (0) 

(b) loans repayable on demand from banks 
(i) lin: 6f ~rJ;,~lt fr<lln l.u.ll/r,r4J IUA, l' (~) (I)) 
(Ii) Bankoverdraft/ Cash credit (refer note 13 (b) (II)) 

Subtotal (b) 

Ie) Other loans 
(I) External commercial borrowIngs (refer note 13 (e) (il) 
Iii) Repo borrowing {refer note 13 (c) (U)) 

Subtotal (e) 

Total (A)" (atb+t) 

(') 
{a} Borrowings In India 
At amortised Cost 

Subtotal (a) 
(b) Borrowings outside IndIa 
At amortised Cost 

Subtotal (bj 
Total (B) = (atb) 

. 

(rln trore 
As at I'i'larch 31, 2019 As at fIIarch 31, 2018 As at II rll 01, 2017 

3,B33.33 3,850.02 4,093.38 
751).00 

4583.33 3,8SM~ 4,693.38 

4,.HIHII! 4,!I~tI,n ~,!I!lI!.1!(j 

106.40 0.04 4.24 
4,522.40 4,550.96 5,354.24 

32.68 
456.56 
456.56 32.6B 

9,562.29 8,400.98 9,480.30 

9,56V.~ 8,400.98 9,480.30 
9.562.29 8,400.98 9,480.30 

9,562.29 8,400.98 9,480.30 



l&T Infrastructure Finance Company limited 

Notes forming part of finandalstatements as at March 31,.2019 

Note 13 (a) (i) 

Term loan from Bank as on March 31 2019' Secured , 
Balance as at 

Repayment 
Tenure Interest Range 31.03.2019 

Term 
(~in crore) 

Bullet 
Upto 5 Years 8.01%~9.00% 2,650.00 

Upto 5 Years D.01% 10.00% 400.00 

Hall Yearly Upto 5 Years 8.01%-9.00% 583.33 

Quartely Upto 5 Yea'rs 8.01%.9.00% 200.00 
Total (a) 3,833.33 

Note 13 (a) (ii) 

Term loan from financial institutions as on March 31 2019' Secured , 
Balance as at 

Repayment 
Tenure Interest Range 31.03.2019 

Term 
(~in crore) 

Annually Upto 5 Years 9.01%-10.00% 750.00 

Total (b) 750.00 

Total (a+b) 4,583.33 

Note 13 (b) (i) 

line of credit from Bank as on March 31 2019' Secured , 
Balance as at 

Repayment 
Tenure Interest Range 31.03.2019 

Term 
(~in crore) 

Bullet Up to 5 Years 8.01%-9.00% 799.00 

Total (a) 799.00 

Note 13 (b) (i) 

Line of credit from Bank as on March 31 2019' Unsecured , 
Balance as at 

Repayment 
Tenure Interest Range 31.03.2019 

Term 
(~in crore) 

Bullet 
Up to 5 Years 8.01%-9.00% 3,141.98 

9.01%-11.00% 475.02 

Total (b) 3,617.00 

Total (a+b) 4,416.00 

Note 13 (b) (ii) 

Cash Credit from Bank as on March 31 2019' Unsecured , 
Repayment 

Balance as at 

Tenure Interest Range 31.03.2019 
Term 

(~in crore) 

Bullet 
Up to 1 Years 9.01%-11.00% 106.38 

8.01%~9.00% 0.02 
. Total!c) 106.40 

Note 13 (e) (ii) 

Corporate bond repo as on March 31 2019 • Secured , 
Balance as at 

Repayment 
Tenure Interest Range 31.03.2019 

Term 
(~in crore) 

Bullet Up to 1 Month 7.01%~8.00% 228.15 

Above 1 Month 9.01%-10.00% 228.41 

Total 456.56 



l&T Infrastructure Finance Company limited 

Notes forming part of financial statements as at March 31, 2018 

Note 13 (0) (i) 

Term loan from Bank as on March 31 2018' Secured , 
Balance as at 

R.epayment Term Tenure Interest Range 31.03.2018 

~ in crore} 

Upto 5 Years 7.01%v8.0~.~_ .. _ 400.00 

Bullet Upto 5 Years 8.01%-9.00% 2,300.00 
Half Yearly Upto!:> Years 8.01%-!;1.OU% 150.02 
Quartely Upto 5 Years 8.01%-9.00% 400.00 

Total (0) 3,850.02 

Note 13 (b) (i) 

line of credit from Bank as on March 31 2018' Unsecured , 
Balance as at 

Repayment Term Tenure Interest Range 31.03.2018 

(~in crore) 

Bullet Up to 5 Years 8.01%-9.00% 3,850.92 
Total (a) 3,850.92 

Note 13 (b) (i) 

line of credit from Bank as on March 31 2018' Secured , 
Balance as at 

Repayment Term Tenure Interest Range 31.03.2018 

R in crore) 

r-" 
Bullet Up to 5 Years 8.01%-9.00% 700.00 

Total (b) 700.00 

Total (a+b) 4,550.92 

Note 13 (b) (ii) 

Cash Credit from Bank as on March 31 2018' Unsecured , 
Balance as at 

Repayment Term Tenure Interest Range 31.03.2018 

. (~ in,crore) 

Bullet Up to 5 Years 8.01%-9.00% 0.01 
Up to 5 Years 10.00%-11.00% 0.03 
Total (b) 0.04 



L&T Infrastructure Finance Company Limited 

Notes forming part of financial statements as at March 31, 2017 

Note 13 (a) (i) 

Term loan from Bank as on March 31 2017' Secured , 

Bc:tidllLe dS at 
Repayment Term Tenure Interest l1ange 31.03.2018 

(~in crore) 

Bullet 
Up to 5 Years B.01%M9.00% 2,600.00 
Upto 5 Years 9.01%M10.00% 100.00 

Half Yearly 
Up to 5 Years B.01%M9.00% 751.67 
Up to 5 Years 9.01%M10.00% 41.71 

Quartely Up to ~ Years I:L01%-9.00% bUU.UU 

Total 4,093.38 

Note 13 (b) (i) 

line of credit from Bank as on March 31 2017' Unsecured , 
Balance as at 

Repayment Term Tenure Interest Range 31.03.2018 

~ in crore) 

Bullet 
Up to 5 Years 8.01%M9.00% 3,050.00 
Up to 5 Years 9.01%-10.00% 700.00 
Total (a) 3,750.00 

Note 13 (b) (i) 

line of credit from Bank as on March 31 2017' Secured , 
Balance as at 

Repayment Term Tenure Interest Range 31.03.2018 
(~in crare) 

Bullet 
Up to 5 Years 7.01%MB.OO% 100.00 
Up to 5 Years 8.01%M9.00% 1,500.00 
Total (b) 1,600.00 

Total (a+b) 5,350.00 

Note 13 (b) (ii) 

Cash Credit from Bank as on March 31 2017' Unsecured , 
Balance as at 

Repayment Term Tenure Interest Range 31.03.2017 
(~in crore) 

Up to 1 years 9.01%-10.00% 3.21 
Bullet Up to 1 years 8.01%-9.00% 0.98 

Up to 1 years 9.01%-10.00% 0.05 
Total 4.24 

Note 13 (c) (i) 

External Commercial Borrowing as on March 31 2017 , 
Balance as at 

Repayment Term Tenure Interest Range 31.03.2017 
(~in crore) 

Half Yearly Up to 5 Years 8.01%-9.00% 32.68 
Total 32.68 



l&T Infrastructure Ftna 
Notes forming part ,/(11;. Company Limited 

o mandai statements 

=1 
II') ,,"',""' debt Instruments to th Perpetual debt Inst e extent that do not quatlfy ~nbt(ltal (a) ruments (refer note 14 (all as equltv 



L&T Infrastructure finance Company lImit~d 
Notes forming part of financial statell1~nts .s at Mareh3l, 2019 

Note 14(a} (I) 

"""~,,d • 
Sed .... Details 

Date of "''"" " " , Date of 
RedeemllbleTerms 

Allotment 
~; ,,' % •••• redemption 

, 

I ~ 
, , 

, · . 
, 

ll! 
, 

; , , , , , 
Note 14 (b) (II) , . ',D,b,",", , 

5ulnDet~lb 
Date of .. ,."" .... , Interut Rate Date of 

Ilcd •• r"BLle lerms ,;, Allotm~nt 
~. , "p.a. r.dem~tion 

" , , " " , , 
" I " j; " · . " , 
" " , 
" " , 
" " , 

E " ~ " , " · . - " , 
" , 

" 
, , 

" 
, 

" 
, 

, 
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, " " " , 

" " , 
" II , 
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II " " , 
" , 

~ 3i ~ , , , 
" , , , 

I 
, 
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, 

I 
, , 

" i r-
, 

, " -' 
, 
~ , 

" 
, 

" " -. , , 
, , " , , 

~ 
, 
~ " 

~ 
, 

" , 
Nature ofSeeurity: 

The Oeb~ntures are secured by w.ay of first/second charges, having par! passu right, as the case may be, on the company's specified immovable properties and spccined le.se/term loan rec~ivabres 



Notes fo.mlne partolflnan~ial statements a5 at March 31, 2018 

",.",., 
Serie5 Details '.";~'"" 

~ , , 
, , , 

"'''''"'. if 

Serle5 Details 

, 

" 
~ 

, 
" , , , , , " , 

~ , 
" , , 

~ 
, 

, 
, 

" 
" 

, " 

Nalllre olSeCII,ily: 

, 
Date of 

Allotment 

Dak: ,I 
Allotment 

~:,:'.'''~ . 
InlerestRate 

"p.a. 

~ 

IlIu.all n~1a 

"p.o. 

Dale 01 redemptil>u 

, , , , 

Dateofredemptlon 

',:,j; 

RedeemableTerms 

~ 

RedeemableTerrns 

" " , , , , 

The Oebentures are secured by way of first/second char!:e5, having pari paS5U righi, as the case may be, on the company's specified Immovable properties and specified lease/term loan receivables 



un 10frastructure ~maote lompaoy LImited 
Notes formlog part offioaocial statements as at March 31, 2017 

Note 14 (a) , 

Series 

5"',,AO 

Note 14 (bJ 

Series 

5,"" "J" 2013,14. 

~ , 
i 

IT"" I"b) 

Nature of Security: 

Face Value per 
debenture 

'" 
~ 

Face Value per 
debenture 

I') 

• 

I debt i 

Date of 
allotment 

29 

Date of 
allotment 

18-,,0-14 

Balaoce as at 
31.03.2017 
It;o crore) 

Balante as at 
31.03.2017 
(tin crore) 

loterest 
Rate 

(%) p,a, 

~ 

Interert 
Rilte 

(%)p,i1' 

Dateof 
redemptloo 

Date of 
rcdcmptlclO 

126_95 8_05% 4-Joo-, 

Redeemable term 

~ 

Redeemable term 

The Debentures are secured by way of first/secood chargeS, having pari passu right, as the case may be, on the company's specified immovable properties and spedfied lease/term Joan 
receivables 



L&T Infrastructure FInance Company limited 
NotH formIng part of financial statements 

Note 15: Otherflnanda! liabilities 
Particulars 

Other payables 
Unclaimed Infrastructure bonds application money 
Unclaimed Interest on Infrastructure bonds' 
DIVIdend payable 
LIabilities for expenses 
Other payables 

Total 
• Amount 15 less than '{ 0.50 bcs 

Note 16 : Provisions 
Particulars 

Pro~rslon for employee benefits 
Compensated absences 
Gralultv/net liability) 

Total 

N 17 a h Ii d In bill' 0," , t er non- man a , ties 

Particulars 
Others 

Dividend distribution t3K payable 
Statutory liabilities 

Total 

R' In crore 
As atl'J'larch 31, 2019 As atl'llarch 31, 201S As at i!.prl! 01, 2017 

14.42 13.61 10.87 
0.00 0.63 0.72 

151.46 86.00 
19.30 13.04 11.89 

0.09 
33.81 178.74 109.48 

. ({ In aore 
As at March 31, 2019 As al march 31, 2018 Asatl!. rllOl,2017 

2.37 1.80 1.82 
0.49 0.27 
2.86 1.80 2.09 

n crore 
As at March 31, 2019 As atfllarch 31, 2018 A.satl! ri1Ol,2017 

30.83 17.51 
4.29 13.75 5.19 
4.29 44.58 22.69 



l&T Infrastructure Finance Company limited 

Notes forming part of financial statements 

Note 18: Equity share capital 

(a) Share capital authorised, issued, subscribed and paid up: 

Particulars 

Authorised 

Equity shares of "f 10 each 

Issued Subscribed & Paid up shares 

Equity shares of ~ 10 each 

Total Issued, Subscribed & Paid up shares capital 

(b) f h Reconci latlon 0 t e shares and amount outstanding at t 
PartIculars 

Shares outstanding at the beginning of the year 
Shares issued during the year 
Shares outstanding at the end ofthe year 

(c) Terms/rights attached to equity shares 

As at 31-03-2019 

Number ~ in crore 

2,00,00,00,000 2,000.00 

1,25,53,00,609 1,255.30 

1,25,53,00,609 1,255.30 

h e beginning and at the end of the reporting year 

As at 31-03-2018 As at 01-04-2017 

Number ~Incrore Number ~in crore 

2,00,00,00,000 2,000.00 2,00,00,00,000 2,000.00 

98,99,13,695 989.91 89,20,87,609 892.09 

98,99,13,695 989.91 89,20,87,609 892.09 

2018-19 2017-18 

Number ~in crore Number ~in crore. 
98,99,13,695 989.91 89,20,87,609 892.09 
26,53,86,914 265.39 9,78,26,086 97.82 

1,25,53,00,609 1,255.30 98,99,13,695 989.91 

The Company has only one class of equity shares having a par vCl!ue of'{ 10 per share. Members of the Company holding equity shares cClpitai therein have a right to vote, on every resolution placed before 

the Company and right to receive dividend. The voting rights on a poll is in proportion to the share of the paid up equity capital of the Company held by the shClfehoiders. The Company dedares dividends in 
Indian rupees, during the year, the Company has dedared interim dividend of '{ Nil per equity share in FY 18-19 (previous year: f1.53 per equity share in 17-18, fO.954 per equity share In 16-17). 

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amounts. The distribution will be in 
proportion to the number of equity shClres held by the shareholders. 

(d) EqUity s h h C aresmt e ompany h Idb h h id • yt • , lng company 
Particulars As at 31-0:3-2019 As at 31·03-2018 As at 01-04-2017 

Number ~in crore Number '{ in crore Number ~in crore 

Equity Shares on 10 each funy paid held by l&T Finance 
Holdings limited (Holding company) directly or through its 1,25,53,00,609 1,255.30 98,99,13,695 989.91 89,20,87,609 892.09 
nominees. 

Ie) Details of shareholders holding more than 5% shares In the Company 
Particulars As at 31·03·2019 As at 31-03-2018 As at 01-04--2017 

Number % Holding Number % Holding Number % Holding 
Equity Shares of'{ 10 each fully paid held by l&T Finance 

Holdings limited (Holding company) directly or through its 1,25,53,00,609 100% 98,99,13,695 100% 89,20,87,609 100% 
nominees. 



L&Tlnfrastructure FInance Company limited 
Noles forming part of financial statements 

N 19 0 h '" t ereliU tv 
PartIculars 

Debenture redemption reserve 1 
5eturities premium a~tount 

General reserves 2 

keserve u/s 4~·IL of keserve !:lank of India Act, 19.:14 • 

keserve u/s :!~(1)(viil) 91 Income tax Act, 1%1 I 
RetaIned earnings 
Debt instruments through other comprehensiWl intome 
Remeasurements ofthe net defined benefit plans 
Ked In rcsc!V£ __ 

Total 

As at marth 31, 2019 

314.06 
2,168.22 

96.39 

HUH 

~4.l.:lH 

{876.68} 
(0.26) 
(0.33) 

2,675.06 

1<1 ncrore 
As at march 31, 2018 As atillpril 01, 2017 

297.47 288.49 
1,134.51 782.79 

67.13 51.13 

:!H4.!ltl .:I~9.12 

491.41 4~:!.1b 

(9.65.38) (842./3) 

0.05 
(O.ll) {9·13} 

0.Q3 

1,409.98 1.102.46 

1. Debenture redemption reserve: As the Company has Issued redeemable non-conV<!rtlble debentures, it has created Debenture Redemption Reserve out oflhe 
profrts available for payment of dividend in accordance with the provision of section 71(4) of the Companies Act, 2013 to be utilIsed for the redemption of 
debentures. 

2. General Reserve: The Companies (Transfer of Profits to Reserves) Rules, 1975 read with Section 205(2A} of the Companies Act, 1956, prohIbited declaration of 
divIdend for any financial year out of profits of the company forthat year except after the transfer of a specJned percentace of the profits not e~ceedinc 10%, to 
It! re$trve!. ArllvulOt! wele tl~lI~felle!l to Gelll!lal Re!elve to lOIl,,,ly wilh Ihe;t \Jlo~I;loll$. The COIIO\J.3l1ie$ A~I, 2013, dCou nCot JH4ndate ~udl ~ tr~nlfer. 

3. Reserve u/s 4S IC of Reserve Bank of India Act. 1934: The Company created a reserve pursuant to section 45 IC the Reserve Ban~ of India Act, 1934 by 
transferring amount not less than twenty per cent of its net profit every year as disclosed in the Statement of Profit and Loss and before any dividend 
is declared. 
4. Reserve u/s 36(1){vUl} of Income tax Act, 1961:, In respect of any special reserve created and maintained by a specified entity, an amount noi exceeding·twenty 
percept of the profits derived from eligible business computed under the head "Profits and gains of business or profession" {before making any deduction 
under this clause) carried to such reserve account. 

Note 20: Contin ent liabilities Incrore 

PartIculars ",,' "''' "''' March 31, 2019 March 31, 2018 April 01. 2017 
{a} Claims against the Company not a~knowledged as debt: 

1. Income Tax matter in dispute· 7.95 7.95 7.95 
2. Service Tax matter in dispute· 4.65 4.65 4.65 
3. legal matter in dispute 6.17 0.01 0.00 

{b} Bank and Other GUarantees 461.03 229.18 50.00 
(c) Other money forwhkh the Company is contingently liable: 

1. lbbilitytow:lrdslott(lrofComfQrt 299.85 333.79 500.82 
2. liability towards Letterof Credit 28.58 1,208.40 241.76 

Total 808.22 1,783.97 805.17 . In respect of disputes, the Company Is hopeful of succeedlnS In appeals and does not expect any Significant Irabl.lrtles to matenahse . 

Note 21: Commitments (tincrore 

Particulars "',' "''' Ant 
March 31, 2019 March 31, 2018 April 01, 2017 

Undisbursed commitment 85.62 132.62 621.62 
Capital commitment 5.39 172.76 165.17 
Total 91.00 305.38 7S6.79 



L&T Infrastructure Finance Company Limited 
Notes forming part offinancial statements 

Note 22 • Interest income 

Particulars 

On financial assets measured at: 

Amortised cost 

I nterest on loans 

IlIlelbl illWIII~ rlUlf1 ill"'e.s.llfl~rll:' 
I nterest on deposits with banks 

Other interest Income 
Interest on security deposit 

Fair value through profit or loss 

I nterest on loans 
I nterest income from investments 

Fairvalue through OCI 

Interest income from investments 

Total 

Note 23 . Dividend income 

Particulars 

Dividend income on equity shares 
Dividend on preference shares" 

Total 

.. Amount IS less than ~ 0.50 lacs 
Note 24' Fees and comm' • Isslon mcome 

Particulars 

Consultancy fees and financial adviSOry fee 
Total 

(~in crore) 

Forthe year ended For the year ended 

March 31, 2019 March 31, 2018 

1,580.94 1,708.50 

13.16 -
8.51 3.71 

0.01 -
0.60 0.56 

924.60 530.87 
14.69 2.71 

2.75 21.62 

2,545.26 2,267.97 

('t in crore) 

For the year ended For the year ended 

March 31, 2019 March 31, 2018 

- 0.66 

- 0.00 

0.00 0.66 

me ore 

For the year ended For the year ended 

March 31, 2019 March 31, 2018 

271.92 373.49 

271.92 373.49 



l&T Infra~tructure Finance Company limited 
Notes forming part offinancial statements 

Note 25 • Other income 

Particulars 

Lorporatc .mpport charge!/I lold pe;nod fe;e 
Cross sale Income 
Other Income 
Total 

Note 26' Finance costs 
Particulars 

On rinancialliablilities measured ot omorti~ed C09t 
Interest on debt securities 
Interest on borrowings 
Interest on subordinated liabilities 
Ancillary borrowing costs 
Interest cost on gratuity 
Interest cost on leave encashment 

Total 

Note 27 • Net loss on fair value changes 

Particulars 

(AI Net loss on financial instruments at fair value 
(I) On trading portfollo through profit or loss 
(Gain)/[oss on sale/other income on investment 

Fair value changes on Investments 
(Gain)/ioss on sell down on loan assets 
Fair value changes on loans assets 
Subtotal (i) 

Iii) On fair value through OCI portfolio 
(Gain}/Ioss on sale/other income on Investment 
Subtotal (ii) 
Total (A) = (i+iij 

(8) Fair value changes: 
-Realised 
-Unrealised 
Total Net loss on fair value changes (B) 

For the year ended 
March 31, 2019 

~.I~ 

40.49 

0.59 
46.83 

For the year ended 
March 31, 2019 

1,075.64 

683.97 
165.12 

15.97 
(0.01) 

0.13 
1,940.82 

. 

For the year ended 
March 31, 2019 

30.29 

349.15 
(0.11) 
(0.49) 

378.84 

(4.30) 

(4.30) 

374.54 

25.88 
348.66 

374.54 

Note 28' Net loss on derecognition offinancial instruments under amortised cost category 

Particulars For the year ended 
March 31, 2019 

Bad debts and advances written off 554.11 

less: Provision held reversed on derecognition of financial instruments (545.31) 

{Gain)/Ioss on sell down on loan assets (0.07) 

(Gain)/Ioss on sale/other income on Investment (0.30) 

Total 8.43 

Note 29' Impairment on financial instruments 

Particulars For the year ended 
March 31, 2019 

Loans 
On Financial instruments measured at: 
Amortised cost 
Provision for bad and doubtful debts 3.42-
Allowance for expected credit losses (556.84) 

Add: Provision held reversed on derecognition of financial instruments 545.31 

Total (8.11) 

(~in crore) 
Forthe year ended 

March 31, 2018 

b.44 

8.40 
10.87 

24.71 

(~in crore) 
For the year ended 

March 31, 2018 

1,012.94 

534.46 
162.14 

21.95 
0.02 

0.13 
1,731.64 

(~in crore) 
For the year ended 

March 31, 2018 

(125.42) 
135.22 

(6.30) 

8.25 
11.75 

20.89 

20.89 
32.64 

(110.83) 

143.47 
32.64 

(~in crorel 
For the year ended 

March 31, 2018 

356.37 
(205.91) 

(0.46) 
(39.31) 

110.69 

(~in crore) 
For the year ended 

March 31, 2018 

-
325.79 

205.91 
531.70 



L&T Infrastructure Finance Company Limited 
Notes forming part offinancial statements 

Note 30' Employee benefits expenses 
Partltulars 

Salaries 
Contribution to provident and otherfunds 
Share based payments to employees 
SLuff wl!lfurt! {,!)(Pl!f1SCS 
Gratuity expense 
Total 

Note 31 Other Ex n , pe ses 
Particulars 

Rent 
Property maintenance and other charges 
Telephone and communication 
Printing and stationery 
Membership and subscription 
Training and conference 
Travelling and conveyance 
Professional fees 
Auditors' remuneration (refer note a below) 
Directors' fees 
Commission to non-executive directors 
Rates and taxes 
Brand license fee 
Management fees 
Repairs and maintenance -IT assets 
Corporate social responsibility expenses 
Miscellaneous expenses 
Donation 
Total 

Note' Auditors' remuneration comprises the following (net of service taxI GST set off)' 
Particulars 

Statutory audit fees 
limited review fees 
Tax audit fees 
other services 
Total 

(~in crore) 
For the year ended For the year ended 

March 31, 2019 March 31, 2018 

39.59 32.99 
1.54 1.39 
8.11 5.49 
0.82 1.00 
0.45 0.42 

50.51 41.29 

(~in crore) 

For the year ended Fo.rthe year ended 
March 31, 2019 March 31, 2018 

14.20 13.57 
5.22 4.92 

0.55 0.88 
0.60 0.07 
0.13 0.12 
0.18 0.10 
1.23 1.16 

26.47 29.58 
0.44 0.45 
0.29 0.30 
0.30 0.63 
0.55 0.15 

12.65 4.38 
4.45 2.13 
1.87 2.36 

2.99 4.53 
2.52 0.84 
0.18 

74.82 66.17 

('( in crore) 

For the year ended For the year ended 
March 31, 2019 March 31, 2018 

0.16 0.15 
0.16 0.15 

0.04 0.04 
0.08 0.11 
0.44 0.45 

The details of total fees for all services paid by the Company to the statutory auditor and all entities in the network firml network 
entity of which the statutory auditors is a part, are as follows: 

('( in crore) 

Particulars Amount 
Statutory audit fees 0.16 
Limited review fees 0.16 
Tax audit fees 0.04 
Other services 0.08 
Total 0.44 



l&T Infrastructure FInance Company Umited 
No~es formIng part of financial statements 

DIsclosure pursuant to Ind AS 101 "First time adoption of Indian Accounting Standards" 
N t 32 St t t f '11 tl f 't d] dAS d rt d d I GAAP" " 

, a emen 0 reconci a on 0 eqUL y un er n '" equltyrepo , un er ' 
Particulars 
Equity as per I-GAAP 
Incremental cost on fair valuation of employee stock options plan previously recognIsed on the basIs of 
Intrinrlt v~luli 

Changes In fair valuation of Investments/financial instruments previously recorded at cost less other than 
temporary dImInution 
Interest Income recognIsed on stage 3 loans 
Incremental provision on application of expected credit loss model 
Increase in borrowing cost pursuant to the application of effectIve Interest rate method as issue expenses 
were previously adjusted against Securities Premium Account 

others 
Deferred tax Impact on above adjustments 
Equity as per Ind AS 

5 t f II' I tatemen 0 recone lat on 0 tota com pre h enSlVe income h d d or t e period en e h Marc 31,2018: 
IParticulars 

I~et Profit after tax as per I-GAAP 
Incremental cost on fair valuation of employee stock options plan previously recognised on the basis of 
intrinsic value 
Changes In fair valuation of investments/financial Instruments previously recorded at cost less other than 
temporary dimInution 
Interest Income recognised on stage 310an5 
Incremental provisIon on appl1cation of expected credit loss model 
Increase in borrowing cost pursuant to the application of effective Interest rate method as Issue expenses 
were previously adjusted against Securities Premium Account 

Reversal of amortised loss on sale of loan assets now being charged In year of sale. The past losses were 
adjusted against retained earnIngs 

Others 
Deferred tax impact on above adjustments 

5 t f T . tatemen 0 reconCI latlon 0 cas hfl ows ort h r d d d e per 0 eo, Marc 31,2 018 , 
Particulars 

Net cash from/fused In) operating activities 
Net cash from/(used in) investing activities* 
Net cash from/fused in) financing activities 
Net increase/(decrease) in cash and cash equlvalents* 
Cash and cash equivalents at the beginning of the year* 

. Cash and cash equivalents at the end of the year· 

n crore 
Note As at 31 March 2018 As at 01 April 2017 

3,348.22 2,880.84 
B 

(U7) (J.lii) 
A 

184.71 265.67 
E 309.94 197.76 
c (2,043.30) (1,962.72) 

0 
17.21 15.05 

0.65 0.62 
G 590.62 600.01 

2,399.89 1,994.S5 

In crore 
Note As at 31 March 2018 

75.89 

B (5.49) 

A (92.41) 
E 112.17 

C (80.57) 

0 (3.72) 

H 139.45 

0.19 
G (7.33) 

138.18 

n crore 
Previous GAAP Adjustments IndAS 

(1,239.23) 2.13 (1,241.36) 
495.43 2.66 492.77 
998.04 (0.00) 998.04 
254.23 4.79 249.45 
118.25 11.59 106.66 
372.48 16.37 356.11 

Notes: 
All Investments except Investments in associate companies have been fair valued in accordance with Ind AS 109. Investments In debt securities are fair valued through 0(:1 and 

A. reclassified to profit or loss on their sale. other investments are fair valued through profit or loss. Under Previous GAAP, the current investments were carried at cost net of 
diminution in their value as at the Balance Sheet date. The long term investments were carried at cost net of permanent diminution, if any. 

B. 

c. 

o. 

E. 

F. 

G. 

H. 

The cost of employee benefits under the Employee Stock Option Plan ("ESOP") Is measured using fair value method. The portion of ESOP charge levied'by the holding company viz 
t& T Finance Holding Umited Is accordingly measured and recognised at fairvaJue. Under the Previous GAAP, ESO? charge was calculated based on intrinsic value method. 

The allowance for credit losses on loan assets is based on "expected credit loSS" model as per Ind AS 109. Under the Previous GMP, the provision was made based on the 

requirement of the RBI Master Directions. 

Under Ind AS 23 borrowing cost is calculated using .the effective rate interest method as described under Ind A5109. Under the Previous GAA?, borrowing cost was computed by 
applying the coupon rate to the princ'ipa! amount for the pe(lod. Borrow'lOgs are recognised at fair value at the inception and subsequently at amort'lsed cost with interest expenses 
is calculated using the effective rale interest method. 

For credit-Impaired financial assets, the interest income is calculated by applying the effective rate interest to the amortised cost of the credit-impaired financial assets (i.~. the.gross 
carrying amount less the allowance for expected credit losses). 

Actuarial gains and losses pertaining to defined benefit obligations and re_measurement pertaining to return on plan assets are recognised in Other Comprehensive Income in 
accordance with Ind AS 19 and are not reclassified to profit or loss. 

Deferred tax under Ind AS has been recognised for temporary differences between tax base and the book base of the relevant assets and liabilities. Under the Previous GAAP, the 
deferred tax was accounted based on timing differences impacting the Statement of Profit and toss for the period. 

Underthe Previous GAAP, any shortfaU of sale value overthe net amortised value on sale of credit impaired assets to Reconstruction Company, the Company has spread over period 
of four quarters in term of notification RBI/2015·16/423/DBR.No.BP.BC.lo2/21.04.048/2015-16 dated June 13, 2016. However underlnd AS same has been recognised on sale date. 



L&T Infrastructure Finance Company Limited 
Notes forming part of financial statements 

Note 33 Disclosure pursua.,t to lnd AS 19 "Employee Benefits": 

til Defined Contribution plans: 
The Company's' state governed provident fund scheme are defined contribution plan for its employees which is permitted under The employee's 

Provident Funds and Miscellaneous Provisions Act, 1952. The Contribution by the employer and employee together with interest accumulated there on 

are payable to the employee at the time of separation from company or retirement whichever is earlier. The benefit vets immediately on renderin!: of 
services by the employee. 

The Company recognise charges of f 1.54 Crores (previous year '{ 1.39 Crores) for provident fund contribution in the Statement of Profit and loss. 

(ii) Defined benefits Gratuity Plan: 

The Company operates gratuity plan through a trust wherein every employee is entitled to the benefit equivalent to fifteen days last salary drawn for 
each completed year of service. The same is payable on termination of service or retirement whichever is earlier. The benefit vests after five years of 
continuous service. The Company's scheme is more favorable as compared to the obligation under Payment of Gratuity Act, 1972. 

(a) The amounts recognised in Balance Sheet are as follows: 
(~in crore) 

Gratuity Plan 
Particulars As at As at As at 

March 31, 2019 March 31, 2018 April 01, 2017 
A) Present Value of Defined Benefit Obligation 

- Wholly funded 2.50 1.89 1.57 
- Wholly unfunded . 

2.50 1.89 1.57 
less: Fair Value of plan assets (2.01) 12.02) (1.30) 
Add: Amount not recognised as an asset . . 

Amount to be recognised as liability or (asset) 0.49 (0.13) 0.27 
B) Amounts reflected in Balance Sheet 

liabilities 0.49 0.27 
Assets (0.13) 
Net liability/(asset) 0.49 (0.13) 0.27 
Net liability/(asset) - current 
Net liability/(asset) - non·current 0.49 (0.13) 0.27 

(b) The amounts recognised in the Statement of Profit and loss are as follows: 
if In Crares) 

Gratuity Plan 
Particulars As at Asat 

March 31, 2019 March 31, 2018 
1 Current Service Cost 0.45 0.42 
2 Interest Cost (0.01) 0.02 
3 Interest Income on Plan Assets 
4 Actuarial losses/(gains) - others 0.22 0.13 

5 
Actuarial !osses/(gains)· difference betwee['l actuarial return on plan assets 
and interest income 0.11 (Om) 

Total (1 to sl 0.77 0.55 , Amount included in "employee benefits expenses" 0.45 0.42 
ii Amount included in as part of "finance cost' (0.01) 0.02 
Hi Amount included as part of "Other Comprehensive income" 0.33 0.11 

Total Ii + ii + iii) 0.77 0.55 

(~) The changes in the present value of defined benefit obligation representing reconciliation of opening and clOSing balance thereof are as 
follows: 

". C '" rores 
Gratuity Plan 

Particulars As at As at "''' 
March 31, 2019 March 31, 2018 April 01, 2017 

Opening balance of the present value of defined benefit obligation 1.89 1.57 1.45 
Add: Current Service Cost 0.45 0.42 0.41 
Add: Interest Cost 0.14. 0.11 0.11 
Add : Actuariallosses/(gain~) 

') Actuarial (gains}/Iosses arising from changes in 
financial assumptions 0.08 0.20 0.09 

ii) Actuarial (gains)/Iosses arising from changes in 
demographic assumptions 0.00 (O.09) 

iii) Actuarial (gains)/Iosses arising from changes in 
experience adjustments 0.14 0.01 0.03 

less: Benefits paid (0.22) (0.35) (0.57) 
Add : Past service cost . 
Add : liability aS5umed/{settled)* 0.02 (0.00) 0.04 
Add/(less) : Translation adjustments . 
Closing balance of the present value of defined benefit obngaflon 2.50 1.89 1.57 
• On account of Inter group transfer dUTIng the year 



l&T Infrastructure Finance Company Limited 
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(d) C.hanges in the fair value of plan assets representing reconciliation of the opening and dosing balances 'thereof are as follows: 

Gratui Plan 
Particulars As at As at 

March 31, 2019 March 31. 2018 
Opening balance of the fair value of the plan assets 2.02 1.30 
Add; Inlefe~llncome of plan assets 0.15 0.10 
Add/(Iess) : Actuarial gains/flosses) (0.11) 0.02 

(Difference between actual return on plan assets 

Dnd interest income) 
Add: Contribution by the employer 0.17 0.95 
Add/(less): Contribution by plan participants -
less: Benefits paid (0.22) (0.35) 
Closing balance of plan assets 2.01 2.02 

(e) The fair value of major categories of plan assets are as follows. 

Gratuity Plan 
Particulars As at As at 

March 31, 2019 March 31, 2018 
1 Insurer Managed Funds (Unquoted) 2.01 2.02 

2 Others - -

(f) PrinCipal actuarial assumptions at the valuation date: 

Gratuity Plan 

Particulars As at As at 
March 31, 2019 March 31, 2018 

1 DiSCOUnt rate (per annum) 7.10% 7.60% 
2 Salary escalation rate {per annum} 9.00% 9.00% 

(A) Discount rate: 

(t' in CraTes) 

Asat 
Aorll 01, 2017 

1.31 
0.11 

(0.00) 

0.46 

(0.57) 

1.30 

(t' In Crores) 

As at 

April 01, 2017 
1.30 

"''' 
April 01, 2017 

7.40% 

7.00% 

Discount rate based on the prevailing market yields of Indian government securities as at the balance sheet date for the estimated term 

of the obligations. 

(B) Salary escalation rate: 

The estimates of future salary increase considered takes into account the inflation, seniority, promotion and other relevant factors. 

(g) Attrition Rate: 

The attrition rate varies from 5% to 20% (previous year: 5% to 20%) for various age groups. 

(h) Mortality: 

Published rates under the Indian Assured lives Mortality (2012·14) Ult table. 

(i) Sensitivity Analysis: 

One percentage point change in actuarial assumption would have the following effects on the defined benefit obligation: 



L&T Infrastructure Finance Company Ltmited 
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Note 34 Olsclosure of related parties/related party transactions pursuant to lnd AS 24" Related Party Oisclosures" 

(a) LIst of Related Parties (with whom transactions were c;mled out during current or previous year) 

A. Ultlmale Holding Company 

1. Larsen & Toubro llmlted 

S. Holding Company 

2. t&T Finance Holdings limited 

C. Subsidiary Companies 

3. L&T Infra Investment Partners Advisory PrIvate Limited 

D. 

" 

F. 

4. l&T Infra Investment Partners 

Fellow Subsidiary Companies 

5. L&T Finance Limited 

6. L&T lnfotech limited 

7. l&T Capital Markets Limited 

8. l&THouslng Finance L1mjted 

9, t&T Investment Management LimIted 

10. L&T Financial Consultants Limited 

11. l&TElectromech LtC 

12. l&T ENC Hydrocarbon Limited 

13. l&T Sargent & Lundy Limited 

Associates 

14. L&T Infra Debt Fund Limited 
15. Feedback Infra Private limited (upto March 14,2018) 

Key Management Personnel 

16. Mr. VirenderPankaj 
17, Mr. S.H.Bhojani 

18. Mr.A.KJain 

19. Mr. pradip Roy 

20. Mr. Pradeep Kumar Panja 

21. Mr. Thomas MathewT. 

22. Mr. Pavinder Singh 

23. Mr. Rishi Mandawat 

24. Ms Falgunl Nayar 

25. Ms Nishi Vasudeva 

(Ceased to be a Director with effect from Moy 23,2018) 

(Ceased tobe a Director with effect/rom AprifOl, 2019) 
(Ceased to be a Director with effect/rom May 28,2018) 
(Ceased to be a Director with e/fect/romJuneOS, 2018) 

(Ceased to be a Director with e//ect/romJuly 08, 2017) 
(Appointed as Oirectarwith effect/rom Ju/y08, 2017) 
(Ceased to be a Directorwith effect/rom March 19, 2018) 

(Appointed os DirectCJrwith effect/rom April 05, 2018) 

{b) O1sdasure of related party tran$actlons: 

; 
L&TI' I 

I 

~~I 
; I 

; I 

2 I I 

=i~" i r i 

~ ; ; I 

I 

L&' I I , Urn;'" 

I 

L&'~ " ; 
I I 

I ; I 

; ; I 

; 

L&~ 
I ; I 

; I 

Urn",' 

,""rom) 

2,754.75 4,073.00 

· =* 
. 16.40 

· 7.17 

0.04 om 

· 0.04 

0." 

410.00 1,370.00 

469.00 . 
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I Note 34 Disclosure 0 related parties related party transactions pursuant to Ind AS 2.4" Related Party Disclosures" 
Sr. No. Nature of Transaction" 

5 Inter corporate deposits received back 

l&T flnanee Umited 
L&T Housing Finance limited 
L&T Finance Holdings limited 

L&T Financial Cbnsultants Limited 

6 Interest received on Inter corporate deposits 
l&T Fin;nce limited 

L&I Huu~lflg ~1"a"Le lIl1)Jteu 
l&II'inance l(oldlng5limileu 
L&T Flnane.ia! Consultant~ Ilmitp.n 

7 Distribution towards Interest 
L&T Infra Investment Partners 

8 Asset management fee/corporate support charges 
L&T Infra Debt Fund limited 

L&T Infra Investment Partners Advisory Private limited 

9 Corporate support charges paid 
L&T Finance Holdings Limited 

10 Branch sharing cast paid to 
L&T Finance limited 
L&T financial Consultants Limited 

11 Professional fees and other expenses paid 

larsen & Toubro Limited 
L&T Infotech limited 
L&T Finance Holdings limited 
L&T Sargent & Lundy limited 

12 Sale of loan portfolio 
l&T FInance limited 

L&T Infra Debt Fund limited 
l&T Housing Finance limited 

13 Purchase of loan portfolio 
L&T Finance Umited 
L&T Housing Finance limited 

14 Brand license fees 
tarsen & Toubro Umlted 

15 Sale of In vestment 
L&T Finance limited 

16 ESOP Cost 
L&T Finance Holdings Limited 

17 Dividend income received 
Feedback Infra Private limited 

18 Sitting fees received 

Feedback Infra Private limited 

19 DMdend paid 

t&T Finance Holdings limited 

20 Redemption Infund 

l&T Infra Investment Partners 

21 Security deposit received back 
L&T Financial Consultants limited 

22 Interest on security deposit 
L&T Financial Consultants limited 

23 Equity capital Infused Undudin securities premium) 
L&T Finance Holdings limited 

2' Investment In equity share 

l&T Infra Debt Fund limited 

«, n crore 

2.018·19 2017·18 

410.35 1,407.12 
10.01 338.32 

459:44 
52.14 

0.35 2.12 
0.01 0.32 
0.44 
0.13 0.01 

6.93 

0.27 
5.75 5.18 

4.09 1.95 

0.23 0.17 
15.78 14.49 

0.45 0.66 

0.27 0.50 

0.08 
0.09 

120.02 963.00 
337.16 903.06 

S2!O.42 

1,514.86 662.12 
30.3.32 

11.93 4.13 

330.00 

8.11 5.49 

0.66 

0.03 

151.46 

1.35 

2.07 

0.60 

1,300.40 450.00 

33.86 



L&T Infrastructure Finance Company lfmlted 
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Note 34 Olstlosure of related parties/related party transactions pursuant to Ind AS 24" Related Party Oisclosures" 
2S C d k I" ompensation pai ,. IlY managerial personne 

2018·19 

Name of Key Management Personnel Short-Term 
Post Employment 

employee 
Other Long Term 

Total 
benefits 

Benefits Benefits 

Mr. Virender Pankaj 3.5$ 
Mr. S.H.Bho·anl 0.07 
Mr, A.KJaln 0,15 
Mr, Pradip Roy 0.04 
Mr, Prarl~e Ktlmar?an a 0.02 
Mr. Thomas MathewT. 0.15 
Mr. P,lVinder Sineh 
Mr. Rishl Mandawat 0.07 
Ms Falgun! Nayar 
Ms Nishi Vasudeva 0.16 

[el Amount due to/from related parties: 

S.No. 
Nature of transactions 

As at Mud} 31,2019 

1 Inter corporate deposit 
L&T Financil Limited 
L&T Financial Consultants Limited 

2 Brand license fees payable 
Larsen & Toubro Limited 

3 Account payable 
larsen & Toubro Limited 

L&T Electromech LtC 
L&T Infoteeh Limited 
l&T ENC HydroC<lrbon LImited 

l&T Infra Debt Fund limited 
l&T Finance Limited 
l&T Investment Management limited 
L&T Finance Holdings limited 

L&T Housing Finance limited 
L&T Financial Consultants Limited 

4 Account receivable 
L& T Infra 'Debt Fund Limited 
l&T Fin,lI'1cial Consultants limited 

l&Tlnfra Investment Partners 
L&T Infra Investment Partners Advisory Private Limited 
l & T Finance Limited 

• Transactions shown above are excluding ofGST, if any . 

(t In crore) 
2017-18 

Short-Term Port Other Long 

employee Employment Term Total 
benefits Benefits Benefits 

3.58 3.11 3.11 

M7 O,ZO 0,20 
0.15 0.14 0.14 
0,04 0.17 - 0.17 

0.02 0,10 0,10 
0.15 0.08 0.08 

- 002 0.02 
0.07 0.07 0.07 

0.04 0.04 
0.16 

(" n erore 

A$ al Mardi 31,2018 As at 1st Apll1,2017 

35.01 
52.01 

12.65 4.38 2.40 

0.17 0.07 0.15 
0.02 0.02 

0.02 0.05 
0.02 0.02 0.02 

0" (Hl~ 

0,03 0.67 
0.01 

1.02 8.17 2.68 
0.03 0.02 

0.01 

0.3B 
5.14 

1.08 -
0.03 
0.04 0.14 0.44 

.. Managerial Remuneration e~cludes provision for gratuity, pension and compensated absences, since it is provided on actuarial basis forthe ~ompany as a whole. 

Note35 : 

Pursuant to the Employees Stock Options Scheme established by the holding company {I.e. L&T Finance Holdings Limitedl, stock options have been granted to the employees of the Company. Total 
cost incurred by the holding company In respect of options gra~ted to employees of the company amounts,recovery of the same and future period expense details are following; 

(" n crore 

Financial Year Total ~ost Incurred by Exepense Expenses Expenses Remaining 
Holding company (I.e. recovered by charged to charged to expenses to be 
L&T Flnan~e Holdings holding statement of retained earning recovered In 
LImited company t111 end profit and loss on transition future periods 

offinanc!al year for the year date April 1, 
2017 

(A) (6) (e) (0) (E) (F) = (H) 
March 31, 2019 31.64 18.03 8.11 13.62 
March 31, 2018 17.38 9.92 5.49 7.46 
April 1, 2017 7.66 4.43 2.68 3.23 
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Note 35a Disclosure pursuant to Ind A5108 "Operating Segment" 
II) The company has Identified operating segments Is based on performance assessment and resource allocatIon by the management. Revenue and e~penses dIrectly attributable to segments are reported under each reportable segment. Expenses which are not directly a:trlbutable to each reportable 

segment have been allocated on the basis of assocIated revenue of the segment and manpower efforts. All other expenses which are not attributable or allocable to segments have been disclosed as unal10cated expenses. Assets and liabilities that are directly attributable or allocable to segments 

are disclosed undereilch reportable segment. AU other assets and liabilities are disclosed as unallocable. As the operations of the Company are carried out within India, there are no geographical segments. 

(JI) Information about BusIness Segment composItion: 

Segment composition: 
Housing Business comprises of loan against property an:! real estate finance. 
Wholesale Business comprises of Infrastructure finance and structured corporate loans. 

Unallotilted represents tax assets and tax liabilities 

For the 

and intangible fixed 

(included In 

Notes: 
1) Included current tax assets (net) and deferred ta~ assets (net) 

""P' .~, '~, 

!1~0l~0§;· . 
fJ..1;i"r "'''' -,<)\' 

frr.Q{Ig;~~ft:!.<:r. "'c/ 1\ <~,n;).' 

452.78 

249.44 

1.64 

0.12 

260.51 

160.83 

0.60 

0.06 

2,364.40 

673.08 

11.65 

1.00 

For the year ended 

" 
2,381.62 

6.55 

1.07 

Forthe year ended I As I For the vear ended I As 

" " 

421.88 151.57 

421.88 151.57 

21,758.86 

13.29 

1.12 
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Note 36 : Di.do,ure pertaining to Corporate Sotl.1 Responsibility (CSRj related activities 

CSR proJl!ct erpr<> ramme 

.J Gross amount required to bespent during the yeu 
b) Ameuntspent during the yeu 

'J Constructlan/ acquisition of any asset 
Ii) On purpose. other than (I) abO\le ,;,., 

Nole 37: Dlsdo.ure pursuant to Ind AS 17"Leues" 
Ol'Qr.otlnglnns 

-

(~In "ore) 

201S-19 2017-18 

2.99 4.53 

2.99 4.53 

'" ,'< 

The Company holds certain premiseS under operaHg leases. Renl indudes net of expenses of t 14.20 crores (previous year~n.57 crores). The commited lease renlal< on non­
c:!ncel!able opetating lea,e In fulure are: 

Sr. No. Particulars As at marth 31, 2019 , Not later than 1 year 0.91 , l.:iter than 1 year and not later than 5 years , l.:iterthanSyears 
Total 0.91 

Note 38: Sasic and Diluted Earnings per share (EPS) computed In accordance with Ind AS 33 PEarnings per Share" 

Sr. No. Particulars 
1 Basic earnings per share 

Profit after tax as per accounts (~Iakhs) 
Weighted average number of equity shares outstanding 

Basic EPS per share (~) 

Diluted earnings per .hare 
Profit after tax as pu accounts ({ Jakhs) 

Weighted average numberof equity shares outstanding 
Diluted EPS per share (~) 
Facevalue per share ({) 

Note 39: Expenditure in f(lrelgn currencies 

1 Misce!lanou. expenses 
2 rrofulional fees 

Fee sharin 

Note40: 

mcrore 
As at march 31, 2018 As alllprll01, 2017 

10.39 12.26 
0.91 13.95 

11.30 26.21 

(~Inaorel 

2018-19 2017-18 

23l.89 138.18 
1,09.63,42,679 89.50,35,792 

2.12 1.54 

231.89 13S.18 
1,09,63,42,679 89,50,35,792 

2.12 1.54 

10.00 10.00 

~ln"oreJ 
2018·19 2017-18 

0.13 0.25 
~.~O 

1.Bl 

The Company has invoked pledgl! of equity shares in the follOWing borrower companies, pledged with it.s collateral bylhe borrowers and these shares are being held bylhe 
Company as bailee. As and when the shares are soki, the proceeds would be adjusted ag.inst the (lverdue portion of the loan then remaining outstanding. 

Sr. No. BorrowerName 

Hanjer Biotech Energies Private Umited 
VMC Systems Ltd 
KSK Energy Venlures limited 
KSKMahan::u:!i Power Co limited 

aExdudlOg5,38,128 shares hdd on behalf ofl&T finance Umlted 

, Note 41: Fereign currency exposure 

2018·19 
3.25,096 

1,79,60S' 

3,03,446 
5,95.052 

No. ofsh.r/!. held as bailee 
2017-18 

3,25,096 
1,79,608· 

5,27,937 
5,96.052 

(:rIn crore) 

2016-17 
3,25,096 

1,79,60&· 
2,26,813 

The Company has entered inlO currency swap transactions with a view 10 cDr\vert its USO borrowings into Indian rupee borrowing. Accordingly, the Company has revalued the 
foreign currency borrowing and tvrrencyswap at the balance sheet date in previOUS year. 

N(lte42 : 

During the year Ihe Company has charged-<lff share issue expenses of '{ 1.30 CrOre (previous year t 0.4S crore) to the Securities Premium Account in accordance w,th Section 52 of 
the Companies Act, 2013. 
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Note 43: Financial Risk Management and disclosures 

Great Importance Is attached to the Identification, measurement and control of risks. All employees 

of the Company are responsible for the management of risk, with the ultimate accountability 

residing with the Board of Directors. The Board of Directors and its Risk Management Committee 

ensure that Management takes in to consideration all the relevant risk factors which could lead to 

unexpected fluctuatiDns in results Dr to a loss of capital employed. Recornrnendations for risk control 

measures are derived from the evaluation of the risk factors. Certain risks are also recognised as 

opportunities. The aim in such cases is to achieve an appropriate balance between the possible 

losses which might result and the potential gains. Risks which primarily represent loss potential are 

minimised. This helps in aligning the risk appetite to the Company's strategy to deliver sustainable, 

long term returns to its investors. The risks are reviewed periodically every quarter. 

Types of risk 

As a lending non-banking financial company, the most important risks it is faced with are the 

fOllowing: 

• Credit risk 

• Market risk 

• Capital risk 

Credit risk 

Credit risk is the risk of suffering financial loss, should any of the Company's customers or 

counterparties fail to fulfil their contractual obligations to the Company. 

Credit risk arises mainly from wholesale loans and advances and loan commitments arising from 

such lending activities; but could also arise from credit enhancement provided, such as financial 

guarantees and letters of credit. The Company is also exposed to other credit risks ariSing from 

investments in debt securities and exposures arising from its trading activities ("Trading Exposures") 

as well as settlement balances with market counterparties. 

Credit risk is the single largest risk for the Company's business. Management the'refore carefully 

manages its exposure to credit risk. A centralised risk management function oversees the risk 

management framework, which periodically presents an overview of credit risk of portfolio to the 

Risk Management Committee. 

Credit-worthiness is checked and documented prior to signing any contracts, based on market 

information. Management endeavours to improve its underwriting standards to reduce the credit 

risk the Company is exposed to from time to time. Internal credit rating is used as an important tool 

to manage exposures of the "Wholesale" segment. Ratings provides a consistent and common scale. 

'<Ji~ _ for measurement of components of credit risk of a loan asset including the Probability of DefaUlt~.~ 
{1"":f'~~1\":'''~;\'' ~:"! '\ f c'-',' .. J_ , .. 

-\. .' , / 

- . ~ 
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(PD) across products and sectors. Credit rating model takes into account critical success parameters 

relevant for each industry, competitive forces within the industry as well as regulatory issues while 

capturing financial parameters, management strengths, project parameters etc. of the borrower. 

These ratings are reviewed at least once annually. 

Loans and advances (including loan commitments and guarantees) 

The estimation of credit exposure for risk management purposes is complex, as the exposure varies 

with changes in market conditions, expected cash flows and the passage of time. The assessment of 

credit risk of a portfolio of assets entails further estimations as to the likelihood of defaults occurring 

and of the associated loss ratios. The Company measures credit risk for each class of loan assets 

using inputs such as Probability of Default ("PD") and loss Given Default ("lGD"). This is similar to 

the approach used for the purposes of measuring Expected Credit loss ("ECl") under Ind AS 109. 

Wholesale portfolios are managed separately to reflect the differing nature of the assets; wholesale 

balances tend to be larger and are managed on an individual basis. 

Wholesale (Infrastructure Finance and Structured Corporate Finance) and Housing {Real Estate} 

The Company uses internal credit risk grading (17 levels for loans which are not credit impaired and 

1 level for loans considered to be credit impaired) that reflect its assessment of the PD of individual 

counterparties in respect of its "Wholesale" segment. The Company use internal rating models 

tailored to the various categories of counterparties. Borrower and loan specific information collected 

at the time of application (such as turnover and industry type for wholesale exposures) and 

judgement based on market intelligence on the sector or the specific borrower is used in assigning 

the rating. The Company's own internal ratings were benchmarked against the last published 

cumulative default rates for 1 year and 3 year periods as published annually by CRISll for Stage 1 and 

Stage 2 loan assets. 

The credit grades are calibrated such that the risk of default increases exponentially at each higher 

risk grade. For example, this means that the difference in the PD between an AAA and A- rating 

grade is lower than the difference in the PD between a BBB and B- rating grade. 

Management also assesses the impact of economic developments in key markets on specific 

customers, customer segments or portfolios. If changes in credit conditions are foreseen, mitigation 

action, including the revision of risk appetites or limits and tenors, as appropriate are taken. 

Trading Exposures 

.For debt securities in the trading portfolio, external rating agency credit grades are used for 

evaluating the credit risk. 
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Expected Credit loss ('ECl') 

Prior to the implementation of Ind AS, the Board of Directors used the Non-Banking Financial 

Company Systemically Important Non-deposit taking Master Directions issued by the Reserve Bank 

of India, as the basis for setting up its provisioning policies. 

Post the shift to Ind AS, and specifically to address the requirements of Ind AS 109, these were 

enhanced or supplemented, with reviews at levels regarded as appropriate. 

ECl allowances recognised In 1;he financial statements reflect the effect of a range of possible 

economic outcomes, calculated on a probability weighted basis, based on certain economic 

scenarios. The recognition and measurement of ECl involves use of significant judgement and 

estimation. Forward looking economic forecasts are used in developing the ECl estimates. Three 

scenarios sufficient to calculate unbiased ECl were used - representing the "most likely outcome" 

(the "Central" scenario) and two "less likely outcome" scenarios (the "Upside" and "Downside" 

scenarios). The Upside and Downside scenarios have been assigned a probability of 25% and 5% 

respectively while the Central Scenario has been assigned a probability of 70%. The Central scenario 

is based on the Company outlook of GDP growth, inflation and interest rates for India and most 

relevant for the Company's loan portfolio. The Upside and Downside scenarios generated at the 

reporting dates are designed to cover cyclical changes and are updated during the year only if the 

economic conditions change significantly. The Upside scenario reflects improvement on account of 

policy reforms for infrastructure sector and resolution of stressed assets. The Downside scenario 

reflects potential slowdown in economic growth. 

Management oversees the estimation of ECl including: 

i. setting requirements in policy, including key assumptions and the application of key 

judgements; 

ii. the design and execution of models; and 

iii. review of ECl results. 

As required by Ind AS 109, a 'three-stage' model for impairment based on changes in credit quality 

since initial recognition was built as summarised below: 

• A loan asset that is not credit-impaired, on initial recognition, is classified in 'Stage l' and 

has its credit risk continuously monitored by Management. 

• If a significant increase in credit risk ('SICR') since initial. recognition is identified, the loan 

asset is moved to 'Stage 2' but is not yet deemed to be credit-impaired. (See note 1.13 

for a description of how the Company determines when a significant increase in credit 

risk has occurred). 
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If the financial instrument is credit-impaired, the financial instrument is then moved to 

'Stage 3'. (See note 1.13 for a description of how the Company defines credit-impaired 

allu uefdull). 

The following Is considerations for portfolio held by the Company: 

Wholesale (Infrastructure Finance and Structured Corporate Finance) and Housing (Real Estate) 

For wholesale business, the PD was determined based on the internal credit rating assigned to the 

borrower as explained above. The EAD is determined and the lGD estimated, at the borrower level. 

Updated or new information/credit assessments for credit risk evaluation are incorporated on an 

ongoing basis. In addition, information about the creditworthiness of the borrower is updated every 

year from sources such as financial statements. This will determine the updated internal credit rating 

and PD. The internal ratings based PD has been benchmarked to the Cumulative Default Rates for 1 

year and 3 year periods as published annually by CRISll. 

The Exposure at Default ("EAD") is measured at the amortised cost as at the reporting date, after 

considering repayments of principal and interest received in advance and expected drawdowns on 

committed facilities. 

The Company, in determining its loss Given Default ("lGD") estimates, for Stage 3 loan assets as of 

the reporting date, has used cash flow estimates based on inputs proVided by assigned business 

managers and external corroborating information including amounts realised on resolution of cases 

referred to the National Company law Tribunal ("NClT") under the Insolvency and Bankruptcy Code, 

2016. 

The Company has carried out a historical analysis of loss experience for all closed and live defaulted 

(Stage 3) borrowers over the previous 4 years. 

Purchased or originated credit-impaired financial assets are those financial assets that are credit 

impaired on initial recognition. Their ECl is always measured on a lifetime basis (Stage 3). 

As at 31 March 2019, the Company's net exposure to credit risk, after taking into account credit risk 
mitigation is disclosed in note 45 of notes to account of financials statements. 

Of the unmitigated on balance sheet exposure, a significant portion relates to cash held with banks, 
settlement balances, and debt securities issued by governments all of which are considered to be 

lower risk. 

Besides growth in the loan assets portfolio, increases in trading portfolio assets and financial assets 

at fair value through the Statement of Profit and loss have also contributed to the increase in the 
Company's net exposu're to credit risk. Investments in debt instruments are predominantly 

investment grade. 

Where collateral has been obtained in the event of default, the Company does not, ordinarily, use 

such assets for its own operations and they are usually sold and off set against the outstanding loan ,:?-\\CE_Co$/, 
"Y' .~~ assets. ;J& , '\ '1! 

::; ') , 
~ , }, 

, ..... ~J 

~.tNlni Jf 



L&T Infrastructure Finance Company Limited 
Notes forming part of the financial statements 

The Company has invoked pledge of equity shares in some companies (refer note 40 of notes to 

accounts of financial statement for detail), pledged with the Company as collateral by the borrowers 
and these shares are being held by the Company as bailee. As and when the shares are sold, the 

proceeds would be adjusted against the overdue portion of the loan then remaining outstanding. 

Concentration of exposure 

Concentrations of credit risk arise when a number of counterparties or exposures have comparable 

economic characteristics, or such counterparties are engaged in similar activities or operate in the 

same geographical areas or industry sectors so that their collective ability to meet contractual 

obligations is uniformly affected by changes in economic, political or other conditions. The Company 

has established a diversified borrower base and as at March 31, 2019. The Company has put in place 

a framework of Risk Limits, which are monitored on a quarterly basis to ensure that the overall 

portfolio is steered within the approved limits to minimize concentration risk. The Risk Limits cover 

risk of concentration to a particular geography, industry, group/borrower or revenue counterparty 

of the borrowers etc. as are relevant to the respective product. 

Market Risk Management 

Liquidity Risk: 

The risk that the Company is unable to service its contractual or contingent liabilities or that it does 
not have the adequate amount of funding and liquidity to support its committed disbursements. 

Liquidity risk management in the Company is managed as per the guidelines of Board-approved 
Asset-Liability Management ('ALM') Poli,y. The ALM Policy provides the governance framework for 
the identification, measurement, monitoring and reporting of liquidity risk arising out of Company's 
lending and borrowing activities. The liquidity risk is measured in terms of structural liquidity gaps 
across various time-buckets. Actual liquidity gaps against the Gap Limits are repqrted every month 
to the Asset Liability Management Committee ('ALCD') which provides oversight and strategic 
direction for the prudent asset liabilities management. As a prudent practice, the Company ,has been 
maintaining positive cumulative liquidity gaps in the current market scenario. 

In the absence of any regulatory requirement, the Group of which the Company is a component, 
continues to maintain liquidity buffer under stress scenario by applying hair cut of 40% on undrawn 
lines and collection shortfall of 15% in the form of High Quality Liquidity Assets which provides 
adequate cushion for the survival period of minimum 30 days as on March 31, 2019. 

'Additionally, the Company has line of credit from the ultimate parent, Larsen & Toubro Limited. 

Foreign Exchange Rate Risk: 

In the normal course of its business, the Company does not deal in foreign exchange in a significant 

way. Any significant foreign exchange exposure on account of foreign exchange borrowings is 

hedged to safeguard against exchange rate risk. 

Interest Rate Risk: 

Interest rate risk is the risk where changes in market interest rates affect the Company's financial 

position due to change in its Net Interest Income (Nil). Interest Rate Sensitivity Statement is 

prepared every month and placed before ALCD. The Statement captures the Rate Sensitive Gaps i.e. 
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of different types of changes in the yield curve on the earnings for the entire Group of which the 

Company is a component are also measured every month and captured in the Risk Dashboard. 

Security Prices: 

The Company Illanage~ itlve~llTlenl portfolios comprising of government securities, corporate bonds 

and debentures. To safeguard against the credit risk and interest rate risk in the investment 

portfolios, risk limits in the form of portfolio size limits, concentration limits, stop loss limit and PVOl 

limits are stipulated. To provide early warning indicators, alarm limits have also been put in place. 

reporting periodicity and escalation matrix upon the breach of alarm limits as well as risk limits have 

been clearly defined. The Company does not invest in Equity stocks and therefore is not exposure to 

equity price risk on this account. 



t&Tlnfrastructure Finance Company Umlled 
Notes formIng part of financial stalements 

Note 43 : Disclosure pursuant to Ind AS 107 "Hnandal Instruments: Dlsdosures:H 

(a) Stage wise gross carrying amount and expected credit loss -loan.: 

sr. No. Particulars 

, AsonAprll 1. 2017 

~tirnaled gross earrylng amount <It default 
Expected Credit to" 
Carrying amount net of Impairment proviSion 

II AJi, on March 31, 2018 

Estimated gron earrying ameunt at default 
Expected Credit loss 
carrying amount net ef impairment provision 

III As on March31, 2019 
Estimated gross earrying amount at default 
Expected Credit loss 
Canyingamount net of impairment provisIon 

Reconciliation of gross earrying amount -lo.ns: 

Sr. No. Parti,ulars , Gross arrying amount as on April 1, 2011 
Newfin:mcial assets 
Transferred to and from 12·month to lifetime 

Transfers to Stage 1 
Transfers to Stage 2 
Transfers 10 Stage3 

Amount written off 

Net re'overy" 
In<rease/(deaease) in existIng financial assets 

II Gross tarrying amount as on Marcil 31, 2018 
Newfinanci.1 asse'ts 
Transferred to and from 12·month to lifetlme 

Transfers to Stage 1 
Transfers to Stage:2 
Transfersto Stice 3 

Amount written off 
Net re<:overv" 
Increase/(deaea''') in existing financial assets 

'" Gross earrving amount as on Marcll3l. 2019 . Net re<:overymdudes, reversal, W<lwer, onvoatlon and restructurmcetc. 

; ,110 -CO,"" 

"_No, Particulars 

, 
Itoss; I Provlslon on ~:!r~n~n:~:17 ... ets 

Transferred to and from 12·month ECL to lifetime ECL 
Tr.msierslo Stage 1 
Transfersto Stage 2 
TransferSlO Stage" 

Impact on year end ECl ef E>cposure transferred between stages during the 
year 
Amount written off , , '; , , , 

II II 
Provlsion on new fIR"neial.ss .. ts 
Transferred to and from 12·month ECLto lifetime Eel 

Transfers to Stage 1 
Transfers laStage 2 
Tr~nsfers to Stage 3 

Impact on year end ECl of Exposure transferred between stages during the 

yo" 
Amount written off 
Increase!(deause) provision on eKisting financial assets 

'" II h31.2019 

'" n (fere 

loss artow3nc" measured at lifetime ECt 
financial assets for which Financial assets fer 

tou allowance measured credit risk has Increased which credIt risk has 
at 12·menth eCL significantly and credit Increased significantly 

nOllmpaired and credIt lmpalred 

11,208.44 199.53 5,717.67 
(~~.~ /4$~) (2.900 10) 

11,151.92 194.70 2.817.47 

10,697.99 1,152.32 4,847.16 
(45.59) (93.34) (3,148.31) . 

10.652.30 1,058.9$ l,698.8S 

11,013.0$ 1.073.65 4,196.52 
(35.24) (90.22) (2.605.04) 

10,977.84 983.43 1.591.48 

m,rore 

St~ e 1 Sta .,2 Sta .,3 
11,208.44 199.53 5,717.67 
3.537.8$ 295.58 

260.89 (60.90) (199.9B) 
p05.lS) 761.74 (56.36) 

(356.37) 
(3,751.75) (l6.S0) (150.36) 

147.90 -27.13 492.57 
10,697.98 1,152.32 4,847.16 

2,383.47 

(14.59) 14.59 
(30.99) (7.46) 38.45 

(554.11) 
(1,968.64) (6102) (288.26) 

. 
(54.l5) (24.78) 153.27 

11,013.08 1073.65 4,196.62 

j!;o"o", 

; ; !';~'~"" "'.:'.'~' ; I has 
at 12·month EeL ;, :lncre3sed .igniflcantly 

-
n~t impaired 'and credlt)mpaired 

56.52 ,," 2,,"',>0 
23.59 5.49 

0.08 "',,' "'.,: 23.85 

39.64 

~ "" ':::~:' 

::-:~ (~:~!: 1.65 

0.30 18.10 

...lli&" ,,-'" ~ 
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(el Reconcilialion of allowance ferdoublful debts on trade receivables (otherlh"n finanelal services business); 
Particulars 2018-19 

~In erere} 
2017-18 

Opening balance -
Changes In less allowance {Provlslon fer doubtful debts}: 

Add: AdditIon during the year 
less: Reduotlon during the year 
Less: Write off as bad debts 

dOSing balance 

Note44; Olherdlsdosure pursuant to IndASI07 ~Flnanclallnstruments: Disclosures:'" 
:.~t("alo orv·\\'I~Q ,l1"lfIr_,ti9n fnr ~ppllnbl~ l,nlnri.l.ndl: 
Sr. No. Parti~la .. 

I MaG~ure<l at f~ir .... lue t"r<-!Jell rl"fit '" t""s (MPL). 
(I) Investment in ~quitvln~trumcnts 
(Ii) Inv~stment In preference shartl 
(Iii) Investment in mutual funds 
(iv) Investment In bonds/Debentures 
(v) Investment in Security receipt 
(vi) Investments in Units of fund 
(vii) leans 
Sub-total (I) 
Measured at amortised oost; 
{iI loan~ 

(ii) Tradereceivables 
(Iii) Other recewable. 
(iv) Other financial assets 
(v) Cish and cash equivalents and bankbalances 
(vi) Investment In bonds/Debentures 
Sub·to!.1 (II) 

III Me.sured atfairvaluethreugh DtnerComprehenstve Income (MOO): 
(I) fnvmmcnt in bonds/Debontures 
(ii) investments;n Units 01 fund 
Sub·tetal (III) 
Totll(I+II+III\ 

Note: Investment In SUbsld,ary and assomles1s not ,ncluded III the above disclosure 

bl Citegory-wise classification for applIcable financial liabilitIes: 
Sr. No. Part;cula .. , Me"sured <It fair value through Profllor Loss (fVTPt): 

(il Derivative instruments not desi€nated 35 cash flow hedges 
(ii) Embedded dermttves not designated as cash flow hedges 
Sub·total (l) 

" Measu/ed di dm"fl;,~d w~l. 
(i) BorrowIngs 
(ii) Trade payables 
(iii) Other payables 
(iv) Other financlall1abililies 
Sub'lotal (II) 

'" Measured at la;r value through Other Comprencnsive Income (FVTOCI): 
(i) Derivative Instruments de,ignated as cash flow h~dges 
(iiI Embedded derivatives designat~d as calh flow hedges 
Sub·tolal (m) 
TotlIO+II+111 
. 

1.46 1..22 

5.10 0.24 

6.56 

({ Ii, ~!Clr~J 
AI ~t fl'Ian:h 31, 20111 t:u ",I l>1arch 31, 2018 As allipril 01, 2017 

333.67 500.35 513.40 
9.77 10.01 10.47 

545.17 
396.54 
276.25 

ll.184.20 
}2,745.61 

13.552.75 
59.12 

1.75 
5.12 

36.46 
189.01 

}3,844.21 

22.29 
0.98 

23.27 
26,613.09 

As at fl'Iarch 31, 2019 

24,423.40 
13.65 
0.40 

33.81 
24,471.26 

24.471.26 

571.90 
674.01 
279.23 

7,353.99 
9,389.54 

13,410.12 
49.52 

0.14 
6.65 

372AS 

13,838.91 

22.57 

22.57 
23,251.02 

As. atfl'larch 31, 2018 

22,449.69 
US8 
0.78 

178.74 
22,641.79 

22,0;41.79 

520.14 
636.47 
430.82 
312.52 

5,261.50 
7,685.32 

14,164.09 
41.49 

0.44 
16.13 

118.25 

14,340.40 

35.25 

35.25 
22,060.98 

~lncrore\ 

As aUI ril 01, 2017 

21,619.02 
5.37 
0.21 

109.~8 

21,734.08 

21,734.08 
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(c) Fair value offioanaal asset. and financlalliabillUe. measured at amonised cost! 

Fln.ndala.seIS: 
toans 
Government securitles 

Total 
Finandaillabliltles! 

Particulars 

Borrowings (otherlkan debt securities) 
Subordinated liabilities 

Total 

As at March 31, 2019 
Carrying amount 

13,552.75 
189.01 

13.7>11.76 

l~,!oIJl,!>O 

9,562.29 
1,928.61 

24~423.40 

Falrvalue 

13,552.75 
188.64 

13,741.39 

IJ.I!41.I!~ 

9,563.70 
1,865,75 

24~470.54 

(t In crore) 
A. at march 31, 2018 Asatl1prll 01, 2017 

carrying amount Filirvillue Car",ing amount Falrv.lue 

13,410.12 13,410.12 14,154.09 14,164.09 

13,410.12 13,410.12 14.154.09 14,164.09 

ll,lbS.SI U,~~/.U 10,327.16 10.566.61 
8,400.98 8,400.98 9,480.~O 9,480.38 
1.879.84 1,833.59 1.811.!>6 1.812.66 

22,449.69 ,~.l~3}.84. 2U~'M4 

Note: The curying amounu of cash &. ca~h equivalellls, b~lIk bdld,,~e, Ir ade nxeivables,other receivables,other financial aUets,trade payables,other I'~yables and ether financialliabrlllles are ccms,dered to be the $ame as their fair values, due 10 

tholr.hort·term nature. 

(d) Olsdosure II"rsuanl tolnd AS 113 HFa,rValue Measurement" - Falrvaiue hierarch", offinanclal a .. ~t. and financialliabilllies measured 3t amortised cost: 

Financtal asselS: 
lo.ns 
Government securities 

Total 
Finanqalll.bilities: 

Debt securities 

Aut 31·3-2019 

. 

Borrowings (other Ihan debt sewfitles) 
Subordinated liabilities 

Total 

lu.atll·3·2018 

Financial assets; 
loans 
Government securities 

Total 
Finandal liabilities: 

Debt securities 
Borrowings (otherth.n debt securities) 
Subordinated liabilities 

Total 

Finandal ;sselS: 
loans 
Government s~curities 

Total 
Financiaill.bilities; 

Debt sewritl •• 

Iu. at 1-4·2017 

Sorrowings (olherthan debt securitie.) 
Subordinaled liabililies 

Total 

level 1 

level 1 

level 1 

. 

level 2 

level 2 

level 2 

llU154 
188.64 

level 3 

levell 

level 3 

(~In crore) 

Valuation technique lor levell 
Total Items 

13,552.75 13,552.75 Discounted Cilshflow approach 
ISB.64 

U,S5l.7S 13.741.39 

13,041.09 13,041.09 orlCounted c.shflow approach 
9,563.70 9,563.70 DiscoUMCd cashflow approach 
1,865.75 1.865.75 DisC<Junled c.shHow approach 

2>1,470.54 24.470.54 

R' In crore) 

Valuation technique for level 3 
Total items 

13,410.12 13,410.12 Discounted c~shflow Jppro.ch 

13,410.12 13,410.12 

12.297.27 12,297.27 Discounted ca,hflow approach 
8,400.98 8,400.98 Discounted c"shflow approach 
1.833.S9 1.833.59 Discounted ,.,hflow approach 

22,531.84 22,531.84 

(~in crore) 

Valuatien technique lor levell 

Total Ilems 

14,164.09 14,164.09 Discounted c.,shHow approach 

14,164.09 H,l64.09 

10,566.61 10,566.61 Oiscounted c.shflowappreach 
9,480.38 9,48'0.38 Discounted c"shflow appreach 
1.812.56 1.812.66 Discounted ca.kflow approach 

1l,859.64 21,859.64 
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(el F . h" hvoffi dfi • ·1 liabilities at f: . 1""1 "'" ."." .... " .. '''' ... ,'Y ... , """" .. '''· .. n .... ~''''v """', ... ," "" .... v .... 

Particulars 

Financial assets: 
At FVTPL: 

1 Equitv shares 
2 Preference shares 
3 Mutual fund 

Debt instruments viz. 

4 
government securities, 
bonds 
and debentures 

5 Security receipt 
6 Units of fund 
7 loans 
8 Derivative 

At FVTOCI 

1 

2 
Total 

Debt instruments viz. 
government securities, 
bonds 
and debentures 
Units of fund 

t"j{~~~ 
/1' ' :>.? \. 

1
1-<"( CI",redl>C"lI' 
~ r '\ ~ un\::ml~JO \1 

\~: '\.-...-~./'/ j' 
.~~~~\ 

As at 31-3-2019 
level 1 level 2 levelS 

2.67 331.00 
- 9.77 

- 545.17 
- 39~.54 

- 276.25 
11,184.20 

-

22.29 -
0.98 -

2.67 23.27 12,742.93 

Total 

333.67 
9.77 

545.17 
396.54 
276.25 

11,184.20 
-

22.29 
0.98· 

12,768.87 

If" l~ '" .. ' .... ·"1 

As at31-3-2018 As at 1-4-2017 
level 1 level 2 level 3 Total level 1 level 2 level 3 Total 

22.46 477.93 500.39 22.09 - 491.~1 513.40 
- 10.01 10.01 - 10.47 10.47 

- 520.14 - 520.14 

- 571.90 571.90 - 636.47 636.47 

- - 674.02 674.02 - 430.83 430.83 
- 279.23 279.23 - 31V:l 312.51 
- 7,353.99 7,353.99 - 5,261.9) 5,261.50 

- - - 0.03 0.03 

-

- 22.57 - 22.57 - 35.25 35.25 
- - - -

22.46 22.57 9,367.08 9,412.12 542.22 35.28 7,143.10 7,720.60 
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Ir/lVlovemem or llems meilSl,lrCl,ll,l~m l,In!,lu~crVillJ'C III 1,1'~ \LCVt:1 3/' 

Particulars Equi shares 

Balance as at Apr!! 1, 2017 491.31 

Addition during the year 141.45 

Disposal during the year -155.61 

Gains/{losses) recognised in Profit or Loss 0.78 

BaJance as at March 31, 2018 477.93 

Addition during the year 565.76 

Oisposal during the year -550.00 

Gains/{Iosses} recognised In Profit or Loss (162.69) 

Balance as at March 31, 2019 331.00 

Unreatlsed galns/(Iosses} recognIsed In profit 
and los5 related to assets and liabilities held at 
the end of the reporting period 

As at March 31, 2018 -32.56 

As at March 31, 2019 -132.48 

/.:~"i \~B\~'~:'\<' 

I!(~;l.~~~\~ , (.r~O'~l\\:;I\\'~J~ 
",- ../' --' -:: 

Preference shares Debt Instruments 
10.47 636.47 

0.00 87.48 

0.00 -135.09 

(0.46) (16.96) 

10.01 571.90 
0.00 9.62 

0.00 -15m 

(0.24) {21.28} 

9.77 545.17 

-0.46 100.05 

-0.70 68.95 

I" III ~'U'''J 

Security recel t Unltsoffund loans Total 
430.83 312.51 5,:!61.50 7,143.1:' 
262.17 39.43 5,~54.67 5,785.1: 

-5.12 -67.20 (3,:'62.18) (3,525.2.:) 
(13.86) (5.50) 0.00 (36.OC) 
674.02 279.23 7,353.99 9,367.06-

0.00 6.'8 6.651.29 7,233.15 
-78.77 -9.98 (2,821.08) (3,474.9~) 

{198.71} 0.52 (0.00) {382.4~} 
396.54 276.25 '11,:'.84.20 12,742.9: 

-69.31 63.28 61.0: 
-268.D1 63.61 (268.4a) 
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(g) Valuation inputs and relationships to fair value 
The following table summarises the quantitative information about the significant unobservable inputs used in level 3 fair value measurements ('{' in crore) 

Fair value as at 

Particulars 
Rates for 

31 March 31 March 1 Apri! Sensitivity 
2019 2018 2017 

Investments 
Equity shares 331.00 477.93 491.31 5.00% 
Preference shares 9.77 10.01 10.47 5.00% 
Debt instruments viz. government 545.17 571.90 636.47 0.25% 

securities, bonds and debentures 
Security receipt 396.54 674.02 430.83 5.00% 
Units of fund 276.25 279.23 312.51 5.00% 

Loans 11,184.20 7,353.99 5,261.50 0.25% 

(h) liquidity risk management: 
(i) Maturity profile offinsncialliabilities based on undiscounted cashflows 

As at 31-3-2019 
Particulars Within twelve After twelve 

month month 

A. Non-derivative liabilities: 
Borrowings'" 10,522.02 16,028.11 
Trade payables 13.65 -
Other payables 0.40 -
Other financial liabilities 33.81 -

Total 10,569.88 16,028.11 
B. Derivative liabilities: 

Currency swap -
Embedded derivatives -

Total -

(ii) Financing arrangements 
The Company had access to the following undrawn borrowing facilities at the end of the reporting period: 

Particulars 
~undrawn backup lines 
line of credit (Larsen & Toubro limited) 

/?V0J.iJ.';:::;:~ 
,(-,,,,.r .... ~' 
(l ...... /C· ..... ,')' 
, ('_:'ylltrlf'r-r'(( ,\--~. ~:~!, .. niJ0 '\ \. .~,.c..) 

\" .... ~_ .. jl 
" . ~',' 

As at 31-3-2019 As at 31·3-2018 
2,244.30 1,251.21 
1,00.0.00 1,000.00 

Impact of Increase in Rates on Total Comprehensive Income statemen: 

31 March 31 March 31 March 31 March lApri! 1 April 
2019 2019 2018 2018 2017 2017 

Favourable l1nfavourable Elvourable flnfavourable ftlvourable Unfavourable 

16.55 -16.55 23.90 -23.90 24.57 ·24.57 
0.49 -0.49 0.50 ·0.50 0.52 ·0.52 

-1.43 1.59 -1.59 
1.36 -1.36 1.43 

19.83 -19.83 33.70 -33.70 21.54 ·21.54 
13.81 -13.81 13.96 ·13.96 15.63 '15.63 

27.96 ·27.96 18.38 -HUB 13.15 -13.15 

As at 31-3·2018 As at 01-4·2017 
Within twelve After twelve Within twelve Aftertwelve 

Total 
month month 

Totsl 
month month 

26,550.13 5,812.14 19,643.26 25,455.41 3,023.90 22.782.68 
13.65 12.58 - 12.58 5.37 
0.40 0.78 - 0.78 0.21 -

33.81 178.74 - 178.74 109.48 -
26,597.99 6,004.24 19,643.26 25,647.51 3,138.96 22,782.68 

- - -
- - - - - -
- - - - - -

(~in crore) 
As at 01-4-2017 

2,152.36 
1,000.0.0 

(~in crore) 

Total 

25,806.59 
5.37 
0.21 

109.48 
25,921.65 

-

-



L&T Infrastructure Finance Company Limited 

Notes forming part offinancial statements 

(i) Market risk management: 

(iJ Interest rate risk: 
The exposure of the Company's borrowing to interest rate changes at the end of the reporting period are as follows: 

Particulars As at March 31, 2019 

Variable rate borrowings 9,105.57 

Fixed rate borrowings 14,186.24 

Total borrowings 23,291.81 

As at March 31, 2018 

8,398.79 

12,859.25 

21,258.04 

As at the end of the reporting period, the Company had the following variable rate borrowings and interest rate swap contracts outstanding: 

(~in crore) 

As at April 1, 2017 

9,447.54 

11,118.39 

20,565.93 

w \" II ...... v. ""I 

As at March 31, 2019 As at March 31, 2018 As at April 1, 2017 

Weighted average 
% oftotal 

Weighted average 
%oftotal 

Weighted average 

Particulars interest Balance interest Balance interest Balanc-e 

rate 
borrowing 

rate 
borrowing 

rate 

Variable rate borrowings 8.49% 9,105.57 39.09% 8.46% 8,398.79 39.51% 9.56% 9,L47.54 

Interest rate swap at variable rate - - - - - - -
Net exposure to cash flow interest ratefJsk 8.49% 9,105.57 39.09% 8.·1l§~1 8,398.79 39.51% 9.56% 9,447.54 

(Ii) Sensitivity: 
Profit or loss is sensitive to higher/lower interest expense from borrowings as a result of changes in interest rates. Other components of equity change as a result of an increase/decrease in the fair vaiLe of the cash 

flow hedges related to borrowings. 

Impact on profit after tax 
Particulars 

March 31, 2019 March 31, 2018 

Interest rates - increase bv 25 basis points * 
Interest rates - decrease by 2S basis pOints* 

* Impact on P/L upto 1 year, holding aff other variables constant 

",f';'~\~~:: 
,.].~r<-·I'~'·-;:" 
dCCJ~. C".";!.,,,,,. , 

>--~~,'( 

(11.42) (16.95) 

11.42 16.95 

(~in crore) 
Impact on other components of equity 

March 31, 2019 March 31, 2018 
(11.42) (16.95) 

11.42 16.95 

% of total 

borrowing 

45.94% 

-
45.94% 



L&T Infrastructure Finance Company limited 
Notes forming part of financial statements 

Note 45: Exposure 0 credit risk by c ass of financial asset 

Particulars 

Financial assets 

Cilsh and cash equivalent and other bank balances 

Financial assets at amortised cost (including loans 
;o;nd iI'Iuity im'lutmcmt in :moci:ttg, othgr ~h:tn 
debt securities) 
Trade receivables 
Debt instruments 
Other receivables 
Other financial assets 
Total financial assets at amortised cost 
Derivative financial instruments 
f-Inam:ldl d~~ets at fan value through profit or loss 
(including loans and investment other than debt 
securities) 
Debt securities designated at fair value through 
profit or loss 
Total financial instruments at fair value through 
profit or 1055 

Debt instruments at fair value through Other 
Comprehensive Income 
Total debt instruments at fair value through 
Other Comprehensive Income 
Total on-balance sheet 

Off balance sheet 
Contingent liabilities 
Other commitments 
rotal off-balance sheet 

Total 

As at March 31, 2019 

1 
h.,IN"'''of Outstanding I~as I Non-cash· 

co atera collateral 

36.46 

13,SIiUil 

59.12 
189.01 

1.75 
5.12 

14,145.97 

12,200.44 

545.17 

12,745.61 

23.27 

23.27 

26,914.85 

808.22 
91.00 

899.22 

27,814.07 

Refer 
footnote 

below 

As at March 31, 2018 

I
e h,IN"",'of Outstanding ,,", Non-cash 

co atera 
collateral 

31Z.4B 

Refer 
13,711.00 footnote. 

below 
49.52 

0.14 
6.65 

14,140.67 

8,817.65 

571.90 

9,389.54 

22.57 

22.57 . 

23,552.78 . 

1,783.97 
305.38 

2,089.35 

25,642.13 

As at March 31, 2017 

. : 1 cash" 1 Nature of 
Outstandmg It I Non-cash 

co atera collateral 

118.25 

.14,4G~I.O!l 

41.49 

0.44 
16.13 

14,646.20 
0.03 

7,048.85 

636.47 

7,685.35 

35.25 

35.25 

22,366.81 

805.17 
333.04 

1,138.21 

23,505.02 

. 

. 

Refer 
fc.CtLnc.tt: 

below 

Wholesale loans are secured with current assets as well as immovable property and property, plant and equipment in some ca~es. However, collateral securing each individual 
loan may not be adequate in relation to the value of the loan. If the customer fails to pay, the Company would, as applicable, liquidate collateral and/or set off accounts. For 
most products, the Company obtains direct debit instructions or post-dated cheques from the customer. It is a criminal offence in India to issue a bad cheque. 



l&T Infrastructure Finance Company limited 
Notes forming part of financial statements 

Note 46 : Other disclosure "Maturity analysis of assets and liabilities:" 

ASSETS 

Cash and cash equivalents 

Bank balance other than (a) above 
Derivative financial instruments 

Trade receivables 
Other receivables 

loans 

Investments 

Other financial assets 
Current tax asset 

Deferred tax Assets (Net) 

Property, Plant and Equipment 
Other Intangible assets 

Intangible Assets under Development 

Other non-financial assets 

Total Assets 
LIABILITIES 

Financial Liabilities 

Trade Payables 

(i) total outstanding dues of creditors other 
than micro enterprises and small enterprises 

(ii) total outstanding dues of creditors other than micro 
enterprises and small enterprises 

Other Payables 
(i) total outstanding dues of micro enterprises and 
small enterprises 
(ii) total outstanding dues of creditors other than micro 

enterprises and small enterprises 

Debt Securities 

Borrowings (other than debt securities) 

Subordinated liabilities 

Other financial liabilities 

Non-Financial liabilities 

Provisions 

Other non·financial liabilities 

Total liabilities 
Net 

",,%j~~. 
'1/'\f~§!r0'::' :'. 

~
< ",.! 

H.. ',hmlcr:{' 
,,:7.l\,CCOlli. l. , 

't\ '-, 

March 3'1, 2019 

Within 12 I 
months 

After 12 I 
months 

22.04 

14.42 · 
· 

59.12 

1.75 

12,431.98 12,304.98 

72.25 2,008.29 

5.12 

· 377.24 

· 921.51 

0.70 
2.48 

· 10.10 

169.11 7.69 

12,770.67 15,638.10 

13.65 

0.40 

6,443.77 6,488.73 

3,376.62 6,185.67 

89.88 1,838.74 

33.81 · 

2.86 

4.29 

9,965.28 14,513.13 

2,805.39 1,124.97 

Total Within 12 months 

22.04 358.24 

14.42 14.24 
. 

59.12 49.52 
1.75 0.14 

24,736.95 8,813.09 

2,080.54 259.45 
5.12 0.14 

377.24 

921.51 
0.70 
2.48 

10.10 

176.80 173.07 

28,408.77 9,667.89 

. 

13.65 12.58 

0.40 0.78 

12,932.50 5,771.90 

9,562.29 368.85 

1,928.61 88.26 

33.81 178.74 

2.86 1.80 
4.29 44.58 

24,478.41 SAS7.50 

3,9.~9~3:.? 3,200.39 

(~ in crore) 

March 31, 2018 April1,2t:17 

I After 12 months I Total Within 12 I, s I h After 12 months 
mont 5 

Total 

358.24 106.66 106.66 
14.24 11.59 11.59 

. 0.03 · 0.03 
49.52 41.49 · 41.49 

· 0.14 0.44 · 0.44 
11,951.02 20,764.11 6,434.60 12,99:.00 19,425.60 

2,105.52 2,364.97 738.50 2,03:.L8 2,769.98 
6.51 6.65 10.19 5'.94 16.13 

318.39 318.39 265.90 265.90 
1,023.48 1,023.48 · 93"',98 934.98 

1.03 1.03 G 92 0.92 
2.07 2.07 :..04 1.04 
4.05 4.05 · · . 

8.09 181.16 172.00 <65 178.65 
15,420.17 25,088.06 7,515.50 16,237.91 23,753.41 

. 

. · 

· 12.58 5.37 5.37 

· 0.78 0.21 0.21 
6,396.96 12,168.87 2,988.99 7,338....16 10,327.16 
8,032.12 8,400.98 277.13 9,20ll7 9,480.30 

1,791.58 1,879.84 81.91 1,729...66 1,811.56 

· 178.74 109.48 109.48 

1.80 2.09 2.09 
44.58 22.69 22.69 

16,220.67 22,688.16 3,487.87 18,27039 21,758.86 

.l?OO.50) 2,399.89 4,Q27.62 (2,033 ~) 1,994.54 



L& T Infrastructure Finance Company LImited 
Notes forming part of financial statements 

Note 47 : Capital management: 

(I) Risk management 
The Company's objectives when managing capital are to® 
(a) safeguard theIr ability to continue as a goIng concern, so that they can continue to provide returns for shareholders and benefits for other stakeholders, and 

(h) Malntaln.m optimal c~plt~1 dructUro to roduce thc cost of capita1. 

In ardor to maIntain or adJu~t the capitol3tructure, the C0lnpal'y ,nay iH.lJusl the alllount or divIdends paId to shareholders, return capItal to shareholders, issue new shares 
Ctr ~ell a~~et~ to ,euu!.e <leut. 

The Company monItors capital on the basis of the fonowing gearing ratio: Net debt (total borrowIngs net of cash and cash equIvalents) divided by total 'Equity' (as shownJn 
the balance sheet, including non·controlling interests). 

The COmp any's gearing ratios were as follows: Itln crore) 
Particulars March 31, 2019 March 31, 2018 A r!ll, 2017 

Net debt 24,401.36 22,091.45 21,512.36 

Total equity 3,930.36 2,399.89 1,994.55 

Net debt to equity ratio 6.21 9.21 10.79 

(ii) loan covenants 

There are certain financial and non·financial convenants like security cover, debt·equity ratio, etc. attached to the borrowings availed by the Company. The 
Company has complied with the covenants throughout the reporting period. 

(iii) Djvid ends (~in crore 

Particulars March 31, 2019 March 31, 2018 

la) Equity shares 
Final dividend for the year ended March 31, 2019 of f Nil per fully paid share (Previous year: 
Nil) 

Interim dividend for the year ended March 31, 2019 of ~ Nil per fully paid share {Previous year 151.46 
: '{1.53) 

(b) Dividends not recognised at the end of the reporting year 

Note 48: Disclosure pursuant to Ind A5 7 "Statement of Cash Flows"· Changes in liabilities <lrisingfrom financing activities: 
In crona 

Debt securities Borrowings (other Subordinated 
than Debt liabilities 

Particulars Securities) 

Balance as at April 1, 2017 10,327.16 9,480.30 1,811.56 

Changes from financing cash flows 1,679.07 ·1,079.04 60.00 

Others 162.64 ·0.28 8.28 

Balance as at March 31, Z018 12,168.87 8,400.98 1,879.84 

Changes from financing cash flows 791.93 1,154.16 45.00 

Others '28.30 7.15 3.77 

Balance as at March 31, 2019 12,932.50 9,562.29 1,928.61 



l&T Infrastructure Finance Company limited 

Notes forming part of financial statements 

Note 49 : Disclosure pursuant to lnd AS 12 "Income Taxes 

(a) Major components oftax expense/(income)' 

Sr. No. Particulars 

Statement of Profit and loss: 

I') Profit and Loss section: 

(i) Current Income tax: 

Current tax expense for th-c yC<lr 

(ii) Dcfcrrcd T<lx: 

lax expense on origination and reversal of temporary differences 

Effect on deferred tax balan{"E'~ duE' to the change in income tax rate 

Income tax expense reported in the Statement of Profit or Loss[(i)+{"IijJ 

Ib) Other Comprehensive Income {OCl} Section: 

(i) Items not to be reclassified to profit or loss in subsequent periods: 

(A) Deferred talC elCpense/{income): 

On re-measurement of defined benefit plans 

fii) Items to be reclass'lfied to profit or 10ss·1n subsequent periods: 

(A) Deferred talC elCpense/(lncomej: 

On gain/{Ioss) on fair value of debt securities 

Income tax expense reported in the other comprehensive income ((i}+{iill 

1<) Retained earnings: 

Current income tax 

Deferred tax 

Income tax expense reported directly in balance sheet 

(b) Reconciliation of Income tax expense and accounting profit multiplied by domestic tax rate applicable in India: 

Sr. No. Particulars 
I,) Profit before tax 

Ib) Corporate tax rate as per Income tax Act, 1961 

1<) Tax on accounting profit 1<)~I,)'[b) 

Id) (i) Tax on Income exempt from tax: 

(A) Dividend income and interest on tax free bonds 

(B ) Deduction of Special reserve u/s 36(1)(viii) ofthe Income Tax Act, 1961 

(ii) Tax on Income which are taxed at different rates 

(iii) Tax on expense not tax deductible: 

(A) Corporate Social Responsibility (CSR) expenses 

{B} Expenses in relation to exempt income 

(C) provision for dimunition of investments 

(D) Other disallowance 

{E} Long term capita! loss 

{iv} Effect on deferred tax due to change in Income tax rate 

Iv) Tax effect on various other Items 

Total effect oftax adjustments ((i) to (xi)] 

Ie) Tax expense recognised during the year le)~I<)-ld) 

In Effective tax Rate 1D~[e)/I') 

(~ In crore) 

2018-19 2017-18 

B7.B7 103.95 

87.87 103.95 

102.11 186.40) 
(4.1G) 

102.11 (90.56) 
189.98 13.39 

{0.12} 

(0.12) 0.00 

[0.03) 0.03 
[0.03) 0.03 
10.15) 0.03 

0.00 

0.00 2.04 

0.00 2.04 

(~in crore) 
2018-19 2017-18 

421.88 151.58 
34.944% 34.608% 

147.42 52.46 

- (0.23) 

(17.S1) (13.22) 

- (13.77) 

0.52 0.7S 

0.13 

52.69 

0.06 1.99 

13.48 -
14.16) 

(6.37) (10.58) 

42.57 (39.06) 

189.99 13.40 

45.03% 8.84% 



l&T Infrastructure Finance Company limited 
Notes forming part of financial statements 

(c) (i) Unused tax losses and unused tax credits for which no deferred tax asset is recognised in Balance sheet 

Particulars 
As at March 31, 2019 

'f crore Expiry year 

T <IX l(Jhe~ (l!u~llle~~ lo~~ dUL! Ulldbo! bed depreciation) 
Tax losses (Capital loss) 38.58 AY2027·28 --
Total 38.58 

As at March 31, 2018 

~ crore Expiry year 

(ii) Unrecognised deductible temporary differences for which no deferred tax asset is recognised in Balance Sheet 
~-In crore 

As at As at As at 

Sr. No. Particulars March 31, 2019 March 31, 2018 April 01, 2017 

I,) Towards provision for diminution in value of 150.79 0.00 0.00 
investments 
Total 150.79 0.00 0.00 

(~in crore) 

As at April 01, 2017 

~ crore Expiry year 



L&T Infrastructure Finance COmpany Umi1:ed 
Notesformlng partofflnanclal statements 

d) Mar~r components of Deferred Tax liabilities and DeferredTax Assets: 

Paruculars 

Deferred taxl1abflitles: 

-Difference between book base and tax base of property, pTant & equTpement, investment 
property and Intangible assets 
-Fair value of investments 
Interest Income recognised on Stage 3 L03ns 
Unamortlsed Bortowln Cost 
Uelerred Lax 1;~LilILies. 

OffsetUn of deferred tax Ilabllities with deferred tax (assets 
Net Oeterred taxllabUitles 
Deferred tax (assets): 
-PrOvision on loan assets based on expected credit loss 
_ Provision on dimlnushlng In value of Investments 

-Defined benefit obligation (Gratuity and leave encashment) 
_ PrOVision for expenses 

-other items glvin!l. rise totemp5'rar¥differences 
Deferred tax [assets): 
Offscttin of deferred tax (auel$) with deferred tax liobilitles 
N~t Deferred tax assets) 

Net deferred tax fiabili /(assets) 

Particulars 

Deferred tax liabllities: 

-DIfference between book base and tax ba,e of property, plant& equipement, investment 
property and intangible assets 

-Fair value of investments 
Illtelest i"tome ,eccgni.ed on Stage 3 Loans 
Unamortised Sorrowing eost 

Deferred t;~ [labilities: 

Offsett'" of deferred tax liabilities with deferred tax (assetsl 
Net Oeferred tax liabilities 
Oeferred tax(asseU); 

-Provision on loan assets based on expected credit lou 
-Defined benefit obligation (Gratuity and leave encashment) 
Provision for Expenses 

_Unamortised loss on Sale of NPA a .. et 
-Otheritems Ivin rise 10 tem orary differenceS 
Deferred tax (assets): 

Offsettin of deferred tax (assets) with deferred tax liabifilios 
NetOeferred tax{as~ets) 
Netdeferred tax liablJi {(assets) 

Deferred tax 

liabilities/(assets) 
asal April 01, 201S 

0.21 

3.16 
107.311 

~.qfi -
115.63 

(llS.63) 

(l,138.SS) 

(G.63) 
(I.Gl) 

G.12 
(l,14G.IO) 

116.63 

(l,023.47) 

Deferred tax 
lIabllitle.l/{asseu) 

as at April 01, 2017 

0.15 

S3.S6 
&8.44 

S.21 

127.66 
(U7.66) 

(1,012.78) 

(0.63) 
(0.98) 

(4S.26) 

(1,062.65) 

127.66 

(934.99) 

(t'in crore) 

Charge/(credlt) to dmge/(credit) to 
Statement of Profit other Deferred ta~ 

and loss comprehensive lIabmtieS/{aSseU) as 
income at March 31, 2Gl9 

0.36 
G.S7 

0.06 (0.03) 3.19 
(9.98) 97.32 
(097) 4.99 ... -

11U.~:!! (0.03\ iOS.07 

1S2.05 (956.53) 
(69.43) (69.43) 

(O.GB) (G.l2) (0.S3) 
G.26 (G.7S) 

(G.15) (()'o3) 

112.65 (0.12) (1,027.57) 

102.12 (0.15) (921.50) 

Inerore} 

Charge/{eredit) to Charge/(credlt) to Chargc/(creditJ to Deferred tax 

Statementof Profit Balance sheet other Ilabilitles{(assets) 

and toss comprehensive asat March 31, 

Income 2018 

0.06 0.21 
(SO.73) 0.03 3.16 
38.86 107.30 
(1.29) ,.'" 5.96 

(13.10) '.04 0.03 116.63 
(1l6.53) 

(125.S0) (1,138.58) 
(0.00) (0.63) 
(0.03) (1.01) 
4S.26 0.00 

0.12 0.12 
(77.45) (l,14G.10) 

1,140.10 

(90.55) 2.04 0.03 (1,023.47) 



l&T Infrastructure FInance Comp:my Umited 
Notes forming P<lrt of financial statements 

The followIng additional informatIon (other than what Is already disclosed elsewhere) is disclosed In the terms of Master Direction - Non-Banking 
Note SO: Financial Company - Systematically Important Non-Deposit taking Company and Deposit taking Company (Reserve Bank) Directions, 2.016 issued vide 

Master Direction DNBR. PD. 00&/03.10.119/2016-17 dated September 01,2.016 as amended. 

The disclosures_as required by the RBI Master Directions has been perpared after giving effect of below mentioned adjustments to the amounts reported 
In the flnanclal statements: 

I. The amount of allowances for expected credit losses on loan assets was added to the loan asset balances and the amount of provisions on standard, 
non-performing and stressed loan assets was recomputed based on the Company's provisionIng polley as approved by the Board of Directors read 
together wIth the RBI Master DirectIons; 
il. The interest Income recognised on Stage 3 loan assets which met the definitIon of ~non-performlng a~set" wos reversed and the recognition W<lS 
restricted to cash coJ!ection; 

iii. The fair valuation gaIns recognised on long term debt instruments measured at "Fair Value Through Profit or Loss" were reversed; and 
iv. The deferred tax relatIng to the adjustments listed in items (i) to (iii) above was also adjusted. 

1. Capital: 

i , 

, " " 

2. Investments: 
(~In croreJ 

~~~~~I~~;~~~=~=~~=~~~~~~~~=::=:=:::==::=~~~==:~=~~~:~~=~~=::~==~=~~~~~~~~~~~~:=::~~~~~~~~~~~===] W) Gross Value of Investments ! i i 
i"""~-fallnlnd;a''''M-'-'--~-''-'M'-'~M''---'~-'~''-~--'''~"''M'-''-'''-'''-M--''-M--·''·~·--f--·~·-M--M''---'--M·i:409.5Sf"---"'~'-"--~'-'~'~'-i;344:oi! 

[J!1~~~~~~~==:==::~=~~===::=::::~:::=:~~:==::::==~-~~======~[=:=~=::=====::::==~I:=:~~::::~-~::::::==::=::::::=::~J 
Wi) Provisions for Depreciation j 1 i 

[~~ii)I~T.~i~=-M~=~_~~~_~==~_~:::=:~=:=~::=:=:=::~~~======~~~====:r:::=::=::====:::}}lIf[=::=::=:::=~~~~=:::=:i~~~I 
L_J~g~'~~~~~~~:!.. __ '~_"' __ MM_M"" __ '_"_""_'''_' ___ ~'_'M_M'M'_'M_'_'_"' ___ '_M.i __ " __ '_M~ __ M __ M_'M __ :.l ___ 'M'_' __ ''' __ 'M._ .. _.~._~::..i 
!(iii) NetValue of Investments ! . i 1 

lM_"M.E=f~~~~~~;I;~=~~~~==.~:::~==~:.~=:=~:==:~=~.=:~~~~~=::=~~:~~=~==E===~===.==.=:~~~~~f.I===~=:~=:::===:~~~:~~~\ 
il! (2) im=~~fJ;i~~~l~==~=::=::==~=~:~i=~O=:==~==::~~~~=::::::::::=:~~=:I:===~=::~-~:::~~:=:=~$ITIl:=:~~::~~=:::~:=:=:}-~:~~l 

j{ii) Add; Provisions made dUring the year ! 349.04 ; 54.19 [ 
I r----.-.. --.... M.--M .. M ... ____ .... __ . __ ~_._M. ___ .. _._ .... __ ... -.--.~ .... ~.~---~.-M·-.. · .. T-.. ·-·--· .... --·· .. M.~.~.--.~.~·-·1M.MM-_'-M'-'M_ ... _M ... _. __ M"_1 
! jliv) Less: Write-off / write-back of excess provisions during the year! - i i 

L_JEiL~i§:;I~ .. ~~~~~==:==~:~=::=:=:::=:~:~===~:==~:=:=:=::~=::~~====:~"~:~~t::::=::=::=~-.. ~=::=:::i~~·:~t:==:=-..::::::~~:::::=::==l~~~:i 
3. Derivatives: 

I) Forward Rate Agreement/Interest Rate Swap {also includes curreney Interest rate swaps) 

[==:=~=:~-=~=:~:==:====~~~==~:~:~~~~::..~=~=:=:====::====-~=~~====~:".L._====:~}:~I~~~?:~~~=[~:==~I~~fr:=:=:=-~=~j 
p~.l.:~~.::.!!.?!!~!.E:incip~.L~!~.~~P_~~!.!~~~~"_'_'''_''''_M._. ____ ... _.M.M.M_ .. M. __ ... _~_~~_ .. M.M_._._._ .. ____ .. _ ........ _.:L.._. ___ .... "'.~ .. ___ .. " ... MM._ . ....:i 
1 Iii) tLosses which would be incurred if counterparties failed to fulfill their obligations! -J _j 

t~~±~~t~~~~r~ili~~~Th~!r~~E~~~~:~~~==:====:~======~:t====:===~=.:=:=:=t:=======~~=:=:=::~i UY!..l.:'~!.f.~.!.::,!!~ .. c:..~~~~ .. ~~!e...bJ.~~'M_' ____ 'MM"" __ " ___ ""_'_. ___ . __ . ___ ... _ ... __ ... _ .... L_~'_M"M .. _____ .. ___ ._:LM __ '''_~_~_~_~'~'~'M'~""M:i 
II) Exchange Traded Interest Rate {IR} Derivatives: The Company has not traded in Interest Rate Derivative during the financial year ended March 

31,2.019 (Previous year: NIL). . 

III} Disclosures on Risk Exposure in Derivatives 

Qualitative Disclosure 

The Company has a Treasury Risk Management Policy <Ipproved by the Assets Liability Committee and the Board. This policy provides the 
framework for managing various risks including interest rate risk and currency risk. The policy provides for use of' derivative instruments in 
managing the risks. 

The Company has sourced t Nil External Commerci<ll Borrowing in foreign curreney. 



L&T Infrastructure Finance Company Umlted 
Notes forming part of financial statements 

4. Securitisatlon: 

I) No transaction for Special Purpose Vehicle during the Financial year (Previous year - Nil) 

II) Financial ass!!t sold to Securltlsation/Reconstruction company for Asset reconstruction: 

In terms of notification DBR.No.BP.BC.102/21.04.04S/201S-16 dated June 13, 2016, any shortfall of sale value over the Net Book Value of Non Performing 
loans has been spread over a period of four quarters for the loans Which has been sold in previous financial year. 

III) Details of Assignment transactions undertaken by applicable NBFCs : During the current and previous year no assignment transaction has been 
undertaken. 

Details of Non performing financial assets purchased/sold: During the current and previous year no Non performing Financial Assets has been 
IV) purchased/sold from/to other NBFD;. 

5. Exposures 

(!) Exposure to Real Estate Sector 
('{' In crore) 

[~::::=====~:==::~==:=~~:~~:=~rt~~!~~==:=:=::=:::===::=::=:=::~:~~===T~~A~~t~~~sili~3E.!L~.L~~:!!~~!~~:3~[~=] 
I lDirect Exposure i! i .M.MM ....... _. __ MM. ___ ._. ___ ... _ .. _____ ._._.M __ ._._. ___ M. __ ._M.M .. ___ ... ____ . ___ ... _ ... ___ ._._ ... ___ ._ .. __ ._ .. ___ · __ . __ .. __ ._o_ __ .M_. __ ._. ___ M._M __ . __ ·_M---1 
i (i) jResidential Mortgages.. ! I 

I Ilendlng fully secured by mortgages on residential property that Is or will be occu . .1 
hij)t2;~~-;~faT~~~i~~~;t:2~!:~~:~d--.-._-------.---M-.-M.--------------.- ----·------·----.. ·t-------·-·--·-·-M·---i 

I Ilending secured by mortgages on commercial rea! estates (office buildings, retaill ! I 
i ispace, mUlti-purpose commercial pren'lises. multi-family res'ldenflal buildings, mulrl-) i , 
i jtenanted commercial premises, industrial or warehouse space, hotels, land! 3,744.58 i 3,611.66.,,1 
! jacquisition, development and construction, etc.}. Exposvre would also include non.! 
I !fund based limits I!! 
Pjii)·!;~~::;:e~~~~-;;~~~~;~-~:~~;~~~~~:~7~;~~:~-;::~·~~-~~~;~~-~·~-::~::~~::~-r .. --·--·---·--·---M .. --M--·--r----'--'--"--'---'--"'-"---1 
i f _______ .. __ M.M .. __ .. _____ ._._. ___ . __ .. _._ ... __ ._. _____ ._ .. _____ . ___ .. ____ . __ ..... _. __ ._+ __ ._. __ .. __ ._._. __ '_'_M' __ '_'_ .1-.. _. __ . __ ._. __ . ___ . _______ ... _.1 
i Ia. Residential I!· 1 

I [~~~~~!~~~:§!~:L~~~~=:==~~~==:==::=~==:=::==~=:=~~::~~::=::M~=]:~===::=~::==~:=:=:~::[::=:::~==::===:~~_.::~~::~:] 
L __ 1!~!.~~~.P2:.!:'.!':M!?_~~~I_~E~~~~_~:.~. __ ._._._._M ... _._ ... _._ .. ____ ._._._. ___ M_ . ..,.. ___ .L _______ . ___ .. _. __ ~2::~:~~L __ ._. ___ . __ . __ . ___ ~!~: .. ~.~.l 

(II) Exposure to Capital Market 
('{' In crore) 

[:==~~::::===:=~~=:~~:::=:=~::y.~~:i~0~~=::=:===.:=::::=-~:=~:~~=::=~~:==[~~~~~~_~~~~:h~!~=]=~~~~;!.~~rE.~I!r~~~~=:=:! 
I (i) jdlrect Investment in equity shares, convertible bonds, convertible debentures and~ ! 

t .. -;.-J~:~;:;;;;~;~~~;::.~~.~.-~:~~~~~: the .::~_~~.=:.~_~:_~~~::~~~~:.~~ .. ~:.:~~.--.--.-.--.--.--._._ 1, - .. --M-.---.-~~~-~~~~~J 
! (II) !advances against shares / bonds/ debentures or other securities or on clean basis to! I I 
I !individuals for investment in shares (including IPOs/ESOPs), convertible bonds,! 100.00! 100.00 i 
i !convertible debenture'S, and units of equity-oriented mutual funds;! ! ; 
i-.. ~:·-t------.. --·--· .. --·--·-·-·-M.-... --.--.-.--.--M.-. __ ._ .. __ ... _ ... _. ____ . __ ._. __ . _______ .M._I-__ ._. __ . ___ ._.-----.-.. ---I-.. --... - ... --.--.--.. --· .. ·-i 
'I ( I) ladvances for any other purposes where shares or convertible bonds or convertible!, 1 , 

373.80 i 418.47 i 

p;~)-I::~~~:;~;~:~:;:~:c~~~:~~:~~E~,~:::;::::;:::~:~:~;,~~~:;~~;;"~~~-""--"---""-""""""i.r; ........ M-.. --.--.----.- "-'-'-'-'---',i 
! ishares or convertible bondS or convertible debentures or units of equityi 
! !oriented mutua! funds I.e. where the primary security other than shares Ii 25.39 ! 50.31 i 
I Iconvertible bonds/ convertible debentures / units of equity oriented mutuall "I ,I 

I ifunds does not fully cover the advances; i 
; ; ;,! 
r(~F;~~-;.~d-;~d·-~;5~~~7;~ra;:jva,;ce;t;; .. ;t~cl:b7;k;.;·;ndgLi;.;~a;;;;;·i;;:;;;r;-n-1-;halir--.. -·---·--------·---·~-r·-.. --... ---.-.. --.-----~M·l 
! lof stockbrokers and market makers; I 1 ! 

r~ij .. t~::~~M~~M:t~~~~~;~·::·;;~~:·:~~~~ the-~:~~r~~:~·~:;::/-~~~·~~-;:·:~~::::~-~r·---·--·-.. ·-.---M·--.. -.. -.... -.. ·-r-- .-.-..... -.. --.----.---.-.\ 
\ lather securities or on clean basis for meeting promot'er's contribution to the equity of\ 152.421)1 150.00! 
! lnew companies In anticipation of raIsing resources;! ! 
l __ l-. _______ . __ . __ .. __ .. __ ._._._.M. __ ._M .. _. ______ . __ ._ ..... ____ MM __ ...... _. ___ ._._._._ ... _i .... ___ .... M_ .. _M __ ._ .. __ . __ .. ____ .1 __ ._._._ ... ___ . ___ ._._._ .. M_._M.M ..... 1 

p~~.!'~c!.~e 10ans~=~~Pa~!!!!~~~l2~~~.:_~~ty..!!~:::-::!..!~~.!... _____ . __ ._. ____ .. __ L ... ---.--.--.. -.-----... - ... :J.-.. --.-.---.----.--.-~~.~~I 
I (viii) !aU exposures to Venture Capital Funds (both registered and unregistered) 44.071 47.18! 

:=~-:}!~"§E~p_~!!I~sj,pit~i:~~~:=~=~~~==~:=~=~=::~~=::=::===:=:~-~._._ .. ~~:=~~===~=~~~~~:~~r~:::==~=~~~===:::3~~~~~~! 



l&T Infra$trutture Finance Company Limited 
Notes forming part of financial statements 

(JII) Details offinancing of parent company products: Nil (Previolls year: Nil) 

(IV) _Details of Single borrower limit (SSll! Group borrower limit (GBl) exceeded by NBFC: Nil (Previous Year· Nil) 

IV) Unsecured Advances (net off provision): 

(I) Registration obtained from otherfinandal sector regulators : No registration has been obtained from otherfinanc'la! sector regulators. 

(III Penalties imposed by RBI and other regulators: No penalties have been Imposed by RBI or other regulators during the year. (Previous Year: Nil) 

(m) Ratings assigned by credit rating agencies and migration of ratings during the year 

Note: 
LIn the year FY 2017-18, the Company had approached INDIA RATINGS for rating, post their credit assessment they have assigned rating of AM (Stable) 
for Non convertible debenture. There is no change is ratting in 2018·19. 

(V) Postponements of revenue recognition: Current year: NIL (Previous year: NIL) 
Note: In respect of Non Performing Asset, the revenue is recognised in terms of requirement of Non-Banking Financial Companies - Corporate 
governance (Reserve Bank) Directions, 2015). 

(VI) Disclosure on Exposure to Infrastructure Leasing & Financial Services limited (ILFS) and its group entities, in terms of RBI circular 
DBR.BP.BC.No.37/21.04.048/2018-19 dated April 24, 2019 

As on March 31, 2019, the Company's exposure as senior secured financial creditor to certain infrastructure special purpose entities of IL&FS Group are in the 

Stage 1 category and within the "Standard" classification of RBI's Prudential Norms. However, pending resolution of the plan submitted by the IL&fS Board to 

the NCLAT, recognition of interest off 21.83 crores on these loans between 1st October, 2018 and the year end has been deferred. 

7. Provisions and Contingencies: 

(I) Break up of 'Provlslo05 and Contingencies' shown under the head Expenditure in Profit and Loss Account 

.... _.M. __ M .. _ ..•. _M._.M __ .• MM .... MMHM ....... __ ._M_M_._M_ ..... __ ............. MM ... _ ... HHMH_H.M._ .......... ____ .M.,..M ... M.M ..... H.,,,._.,,_.,,.M_M_M .. M_ .~ ____ .M ____ ....... _(~J!I.s.~.LI11, 
b .. ___ ........ __ MHM __ H_ .. _ ....... H ........ __ .M~!.~!:.~!~!!: .. __ ..•.. _._ ... M .... __ .. H .... M_._._ ........... _._M_.M.~.M ............ _ .. ~.~~!!:~.~!...HMM .. M_.l ... __ ... _ ..... ~~~.!.:~~.~~._ .. _. __ ._i 
IProvision for depreciation on Investments f 349.04 \ 42.82 i 
fP~;~i~'~'t;;WardsNon p;ri~;;;;i~g~sets;·HM-_--.... -.. -...... -........ -.H .. H: .... _ .. H-... ---... M·"7·-r·-· .... ·--.... -M·------3i·s .. S9T" .. ·-·--.... ·· .. "·-"·-·"-li4~s8i 

~~~~!!~6:~~~~!~~!!.~~1~~2~:~·ta~·===~~~=::====~:~~:~M~:~~:=~~~::~~M~=~H.~~===:::::=r==~:~.~=~=~=~=:~: .. ~::~~==:r~==~=====~~::::==~:~=::] 
tS~!:! .. ':~!.!.~:._M_.M_. __ ..... _ .. H ........ _._._HM __ ..... _ ..... _M .. _ .. _ .... _ ..... _.M ........ _ .. ___ ._._._M.M_1 __ .... _. ____ ... _ .. HM._.M_ .. ~.?.:.~2.i_ ... _ ... _ ... __ ............ _ ........ !.~~..:.~~i 
i:g.:.!!!:~.':.~X_M._ ... _MH._ .... _ ..... __ . __ .. _.H .. _ ....... _._ .. H. __ .. _M.M .... M ... H .. H .. _ ... __ ._._ ... __ L .. _____ .. _M. __ ... _ ... !:M~~~~lJ._". ____ ._."._._. ___ M.~M~~.~.i 
t9..~:.~!M~~..:!~.!:I..:T..:!S~.~~~.~!~.:!~~~!!.~.~::!?]l~ .. _ .... H .. _._.M.MH ..... _ .... _.H ........ _. ____ .... ___ .. _L. __ .. _ .. _ .... _M_.M. __ .... H ............. .L ... __ . _____ . __ . ___ .M._.M ........ ..i 
L.. __ ~~~~.?~.f~:..~~.~~ .. ~.:?~~~~!:. __ .M .... _ .. __ .. __ ... __ .. H._ .. _.MM .... _ ......... ____ .. _._._ ..... __ L._ ..... _.MHMM .. HM __ . __ .. .J~~~~~~l.L. .. _._ ... _._._. __ ._ .... M.M]H~.~:.§~.! 
: Amortisation of loss on sale of Non-Performing Assets ! i 495.B2! 
l--·-p;;;~j;i .. ;~·~~;;tr~ct~re·d-~~;~~·· .... ·---····H-... MM .... -.... H ... --.-....... ~-_-H-_·-· .. ·-· .. · .. ·--r-H--.-.. M-.. --.-·-···-{58~15)r---·-M .... M-.----.M·-· .. (1i7i)1 
.~Hp;;.iAAC~;;;:-~;--.. -.-_--M----•.. --.--... H .... _.----... --...... H .. __ . __ . __ ... ·_ .. __ · .. _ .. M __ ._. ____ · __ · .. __ ·· __ ·· ____ M.M ... -...... -----... --.-.-

(II) Drawn down from reserves: No draw down from reserves during the financial year (Previous year: NIL) 



L&T Infrastructure Finance Company Limited 
Notes forming part of financial statements 

8. Concentration of Advances, Exposures and NPAs 

(tl Concentration of Advances 

IIll Concentration of Exposures 
('f In crore) 

tTota.~:~~~~i~~~~~;~~~~~~~~:~~~ii.~:======:~~=~~===:=~~~~:E~~i:~:==~~=~~~~i~E=~~~~~====~~~:i~1 
!percentage of total exposure to twenty largest borrowers / customers to tolal exposure ofl l ! 
~.~~~~~E!!E'!!:!y"~!!~~~~!!:~~.~~U"S~~!!l':'r:!~"~~ ... __ "_~"~_nnn"~ __ . __ .M_ .. M __ ._. __ ....... _._.M_LMnM_ .. _ ... _ .. ___ ._n_."M2!!~?!!L __ ' __ ' ___ ' ___ '_"'_'Ml213~j 
# UndIsbursed commitments are considered as Nil on account of conditions precedent to disbursements. 

(JII) Concentration of NPA 

(IV) Sector-wise NPAs 

9. Movement of NPAs 

Note: Loan assets identified as NPA and upgraded to standard as~ets during the same quarter have been excluded in above disclosure except for NPA 
identified and sold to Securitisatlon/Reconstructlon company for asset reconstruction. 

10. Disclosure of customer complaints 

11. Overseas Assets: Nil (Previous Year Nil) 

12. Off Balance sheet Special purpOse Vehicles (SPV) sponsored (which are required to consolidated as per accounting nonns): Nit (Previous Year Nit) 



l&T Infrastructure finance Company LImited 
Notes forming part of financial statements 

Note 51: TMe following infromation Is dlsdosed In terms of RBI circular DBR No.BP.BC34/21.04.132/2016017 dated November 10,2016 

1. Disclosure on flexible structuring of existing loans: 
(~in crore) r------T1NO of bo~owcrs--r;::ount o~loans ou~tandiug IEXP:~:::~~:d ayerage ! 

'IPeriOd taken up for flexible Ii ~aken up for flexible duration of Jllans laken n;- I 
restructuring !restructuring iforflexiblestructurinl! J r------r---- iCI:mifiid:l.E IIC1:l.S:ifigd ns j:;~~;~:~---1~~~;~::-- I 

! ! IStandard NPA !uexible :flexible 

I;;.------~--- -t + _____ ftl:!!.~~J~ructuting I 
IFY 17-1_8 ___ • ___ .L ___________ : - + ___ --= ' ___ '_':--"'_--:--j 
tl-Y Ill-I\! ! __ .. __ .:..l _____ . _l ___ ....:.L _______ L ___ ·_ 

2. Disclosures on Strategic Debt Restructuring Scheme (accounts which are currently under the stand-stUl period) 
(~ In crore) 

fNo:-Of a~---r--I A ----d. -----:-h----:-···T Amount outstanding asiiilT"Amiiil.it'Outstanding as on 
, mount outstan mg as on t e reportmg •. I . . 
jwhere SDR bas 1 date I the reporting date WJlh , the reportmg dille wIth 
llJ..~!!.!nyoke.!! ___ -l. _______ . __ . _______ -+_..!.~~~~:_counts wh~-+_!~~<!.~:eouuts where 

t C",,,m,d,, r~,,,,m,,,,, NPA ,CI,,,m'd" r""fi'd" le"''''fi''''' TC'''''fi'd'' i-------- _ standarlL ______ :+ ___________ istandard _ N~--:"fJ.and!!lL-:-~ _ 
'-___________ _ __ • _____ '---_______ .... _____ _ __ ~ ____ ..L_ ___ _ 

3. Disclosures on change in ownership outside SDR Scheme (accounts which are currently under the stand·stlll period) 
Ii! In crore) 

-1------l------------------r~------d--·-T~mGun~~:~~dlng as on I' Amouut ou-tstanding as o~l 
, .... mount outstan mg as on .. I 

Nfl th . d b the reporting dale with the reporting date with 
0.0 accounts , e reportmg ate Inl I respect to accounts "here ,respect to accounts wbere' 

where banks baye I Amuunt outstanding as on the reporting I respect to ~ccounts where con\crsion of debt to 1 change in ownership is 
decided to effect date I .com erslo~ of debt to e uitvlinvocation of led"e! en\isa cd by issuance of 
change in ownership, :equdylinvocatlOnofpJedgeof q, •. I h P ,0 I f h'h " 

I . h . d' 0 equ[t) s tares as ta 'en 1 res s ares or sa e 0 i eqUity s arcs [s pen 109 place 1 promoters equity 

---iCi;silll-;d;;--I~-fi-;;--NP' clasill1;d;S-TCiassified as - cTa"i;ifi~;s""lcla;Sifi~d as IClassifie~iasTclasSifie~"';; 
lstandard Ie aSSJ [e as.... standard lNPA Istandard NPA !standard iNPA 

L"'::=-._~-·-¥"! !!!!!_. • •• :.._. [-~-==. -r-=~:::I---:- '-=~.:. i ___ :-.:::r--.. ::=i-=:=~:=-
4. Disclosures on Change in Ownership of Projects Under Implementation (accounts which are currently under the stand·still period)·: Nil 

5. Disclosures on the Scheme for Sustainable Structuring of Stressed Assets (S4A), as on March 31, 2019 : 
(\' in erore) 

r·----·--·-··---··--····--r·-·h~-;~~f4;A;'h·~·~~h~-·T··---·:~:~:~::~-"·-···-r:=~==~:=~~--·_~----~2;~~~~~~§~~:~~=~=:=~~===~:=~=···-~:v~:~--I 
, Year ;wereS aseen!! i 
! ; n d i amount outstanding! In Part A In Part B Held; 
i ! app e! ! 1 __ ••• ___ ! r··----·----·---_·---·-·_·1"-----_··-·--·-·---·-·-1-·· .. --.. -.. ·-_··----·---T-----·-·----.. -.. ·--·_-_· .. ··-·1-------.------.-.... ---- ! 

! !Classified as Standard! ! t 1 

1:::==:~~~~=~::·=t=~~=:::=:::~~~l:=:·::=::=~:~~~I==:=::~.:.:====~;~t:=:":=::===:::===:t::==:!~~n 
I~:~~~~~i~~i~~~~:~l~~~~~~!~~~~.~t~~~~~~~~~~~~~~t~~~~~-:~~~==~~~~~~t~~~~~~~~:·:~~~~~it~~~~~~~J 





l&T Infrastructure Finance Company limited 

Notes forming part of financial statllments 

7. AsSllt liability Managllment Maturity pattllrn of certain items of Assets and liabilitIes 

The above bucketing has been arrived at based on the extant regulatory guidelines and the policy approved by the Board of Directors at its meeting held on 24th October'18. 



LOll IIlIld • .,u<lUre tlnonoe-I,.ompany L,mlleo 

Noles forming Ifart of financial statements 

Note52: Scheduleto the BalanceSheet ofa non-depesil hklnll non-banking financial company{as required In terms of paragraph 18 of Master Direction· 
Non·Sanking Finandal Company· Sy.tematfca1!y Important Non·Depa.it taking Company and Deposit taking Company {Reserve Bank} Directions, 
2016 issued vide Master Direction DNBR. PO. 0~/03.10.119/2016·17 dated September 01,2016 as amended) 

tiabllitlesSlde: 
1. loans and advances ava1!ed by the non·banking flnandal camp.any Inclusive of Interest accrued thereon but not paid: 

"', ""., 
Particulars 0::':::;' lAm,," 0",,"'1 o:mo::~, ~~""" 

"'. ~ " 
I II I ; - -

I",m ,,,"' 
, ; ; I 

, I 

; , 
I , 

.. Referfootnote 1 below 

2 Break·up ofl{f} above{Outstanding public deposits Inclusive of interest accrued thereon but not paid}: 
(~In crore) 

As at March 31, 2018 As at March 31, 2018 
Particulars Amovnt IAmount overduel Amount Amount 

Outstanding Outstandi.,g_ Overdue , In Ih~ form of Unsecured debentures 1 1 
{b} !In the form of partly secured debentures I.e. debentures where 
(e) Other public deposits . Refer footnote'! below 

AssetsS1de: 
3. Break·up of Loans and Advances 1nduding bills receivables [Other than those induded In (4) below]: 

4. Break·u p of leased Assets a nd Stock on Hire and hypoth ccat1 on loans counting towards AfC activities 

Amount Outslandln 
Particulars 

As at March 3 2019 I Asat March 31, 2018 
lease assetsindudin lease rentals under sund debtors: 

[;} fi".ncialle .. e 
b 0 erati" lease net of revision} • I 

{Ii} Stock on hTre includin hire char es under sund debtors: 
{a} As.el3 on Hire 
b Repossessed Asoel3 

iii Other loans counti towards AfCactivities: 
la} Loan. where assets have been re ossessed 
{b loans other than {a} above 

5. Break·up of Investments: 

Particulars 

Current Investments , Quoted 
(i Shares: 

a E uity 
b Prefereme 

Ii) Debentures and Bonds 
iii Units of Mutual Funds 

(iv) GovernmentSecurities , Others Share A lieatlon money} 
2 IUn uoted 

; Shares: 
a} E ui 
b) Preference 

il} Debentures and Bonds 
{m Units of Mutual Funds 

! iv Government Securities 
(v) Others Pass Throu h CertificateS 

Co, Term Investments , Quoted 
(i) Shares: 

1-I~Uity 
I {hlPrefcrence 

" Oebentures and Bonds 
!II} Units of Mutual Funds 

. iv Government Securities 
v) Others lease s edfy , Un \loted 
; Shares: 

a E uity ,- b Preference 

" 
Oebentures and Bonds 

;Ii Units of Mutu;1 Funds/Venture Ca it;1 Fund 
;, Government Securities 
v) others: 

a Ser;urit reeel IS 
b Investment in Units/Pass Throu h Certificates 

'" n crore 
AmounlOulSlandin 

I As at March 31, 2019 I As at March 31, 2018 

I 1 1 

1 64.97 [ 64.97 

I 1 

1 I :1 I 
1 

131.27 178.28 

I 0.70 I 0.70 
119.60 109.58 

I 

I 
I 

I I -I 

I 
:1 I 

I I 
537.64 637.64 

9.22 ' 9.22 

I 568.181 384.37 
213.43 215.95 

I 
I 

I 664.S5 743.32 



Notes forming part of fin~ncla! statements 

6. Borrower group-wise clilssll1catlon of assets financed as In (3) and {4} above (see footnote 2 below): 

" ,,,",,' 
CatEgory S."", U""".d Secured U"",,., 

pr{;:i:~~J ,;",.,,,' 
I I , , 

I 

I , ~ .. I , , ""w, 

7. Investorgroup-wisedassllkatlon of all investments (current and long term} In shares and securities (bath quoted and unquoted): 

(~ln c(Qre) 
As at March 31, 2019. As at Marcb 31, 2018 

Market I M"k" BookValue 
category value/Breakup BookValue{Net value/Breakup 

(Netol 
Value/FalrValue 01 Provision) Value/ hir 

Provision} 
;NAV Value/NAV 

1 Related Parties" 

I {a} Subsidiaries I 5.10 5.10 I 5.10, 5.10 
(b Com anleslnthesame roup I c Other related parties 509.18 509.18 301.76 301.76 

2 Other than related parties I 1,895.26 1,381.99 2,037.17 ! 1,872.93 
Total 2,409.55 1,896.28 2,344.02 2,179.79 .. As per AccountrngStand~rd Issued by Ihe Instotuteof Chartered Accountanl$ olrnd,a (seeloolnote 3 below) 

8. Otherlnlormation 

I ."~ , 
I I , 

" , 
I 

Footnotes: 
1, As defined in pOint [xix) of p.ragraph3 of chapter_! ofthes!! Direction •. 

2. PrOviSioning norms sh.1I be applicable as prescribed in these Directions. 

All A,countinc Standard~ represents 10 Companies Act,2013 and Companies Rules and Guidance Note. issued by the Institute of Chartered 
3. A"ountant~ of India ~re applicable including for valuation of investments .md other a~sl!t. a5 al.o assets acquired in .ati.faction 01 debt. 

However, market .... lue in re~pect of quoted !nve~tment. and break up/fair value/Not A.set Value in respect of unquoted investments havl! 
been disclosed Irrespective of whether they are classified a. long term or ,urrent in (S) above. 



l& T Infrastructure Finance Company limited 
Notes forming part of financial statements 

Note 53: Previous year figures have been regrouped/ reclassified wherever necessary to make them comparable with lnd AS presentation. 

place: Mumbai 
Date : April 28, 2019 

For and on behalf of board of directors of 

~. 
Dinanath Dubhashi ~ 

Chairperson~ 
(DIN: 03545900) 

~~, 
~c:nJOShi ~~~p 

Ankit Sheth . 

irChief Financial Officer Company Secretary 





















































































































































  
 

  

 
 
 

 
ANNEXURE D 

 

DETAILS OF NON-CONVERTIBLE DEBENTURES 
 

 
Sr. No. Classification Series Tenor 

(Days) 
Coupon Amt 

(Crs) 
Dr Date Maturity 

Date 
Credit Rating Secured/Unsecured 

1 NCD-
STRUCTURED 

Sr C FY 17-
18 

1096 7.75 220.00 21-07-17 21-07-20 CARE AAA Secured 

2 NCD Sr T FY15 
OPT 2 

1826 8.65 145.00 21-01-15 21-01-20 CARE AAA ICRA 
AAA 

Secured 

3 NCD Sr X FY 16-
17 

1095 7.90 200.00 21-03-17 20-03-20 CARE AAA Secured 

4 NCD Sr N FY17 
OPT I 

1310 8.30 50.00 25-08-16 27-03-20 CARE AAA ICRA 
AAA 

Secured 

5 NCD Sr B FY 15-
16 

1827 8.70 101.50 20-04-15 20-04-20 CARE AAA ICRA 
AAA 

Secured 

6 NCD Sr E FY 15-
16 

1827 8.70 33.25 27-04-15 27-04-20 CARE AAA ICRA 
AAA 

Secured 

7 NCD Sr J FY16 
OPT I 

1827 8.84 31.00 19-05-15 19-05-20 CARE AAA ICRA 
AAA 

Secured 

8 NCD Sr K FY16 
OPT I 

1827 8.81 15.00 22-05-15 22-05-20 CARE AAA ICRA 
AAA 

Secured 

9 NCD Sr L FY16 
OPT I 

1827 8.81 10.00 25-05-15 25-05-20 CARE AAA ICRA 
AAA 

Secured 

10 NCD Sr N FY16 
OPT I 

1827 8.81 40.00 29-05-15 29-05-20 CARE AAA ICRA 
AAA 

Secured 

11 NCD Sr N FY17 
OPT 2 

1401 8.30 100.00 25-08-16 26-06-20 CARE AAA ICRA 
AAA 

Secured 

12 NCD Sr U FY16 
OPT 6 

1827 8.87 7.00 17-07-15 17-07-20 CARE AAA ICRA 
AAA 

Secured 

13 NCD Sr W FY16 
OPT 5 

1827 8.82 20.00 07-08-15 07-08-20 CARE AAA ICRA 
AAA 

Secured 

14 NCD Sr O FY 16-
17 

1461 8.30 100.00 02-09-16 02-09-20 CARE AAA ICRA 
AAA 

Secured 

15 NCD Sr Y FY16 1827 8.82 20.00 04-09-15 04-09-20 CARE AAA ICRA Secured 



  
 

  

 
 
 

OPT 2 AAA 
16 NCD Sr F FY 

2017-18 
1104 7.50 210.00 13-09-17 21-09-20 CARE AAA ICRA 

AAA 
Secured 

17 NCD SrAE FY16 
OPT 2 

1827 8.62 51.50 16-10-15 16-10-20 CARE AAA ICRA 
AAA 

Secured 

18 NCD Sr Q FY 16-
17 

1551 8.26 150.00 15-09-16 14-12-20 CARE AAA ICRA 
AAA 

Secured 

19 NCD SrAI FY16 
OPT 2 

1827 8.65 27.00 16-12-15 16-12-20 CARE AAA ICRA 
AAA 

Secured 

20 NCD SrAN FY16 
OPT 2 

1826 8.80 25.00 29-03-16 29-03-21 CARE AAA ICRA 
AAA 

Secured 

21 NCD Sr A FY17 
OPT 2 

1826 8.75 120.00 13-04-16 13-04-21 CARE AAA ICRA 
AAA 

Secured 

22 NCD Sr B FY17 
OPT 3 

1826 8.70 45.25 21-04-16 21-04-21 CARE AAA ICRA 
AAA 

Secured 

23 NCD Sr S FY 16-
17 

1824 7.80 25.00 24-10-16 22-10-21 CARE AAA ICRA 
AAA 

Secured 

24 NCD Sr W FY 16-
17 

1826 7.95 20.00 03-03-17 03-03-22 CARE AAA ICRA 
AAA 

Secured 

25 NCD Sr K FY16 
OPT 2 

2555 8.81 11.00 22-05-15 20-05-22 CARE AAA ICRA 
AAA 

Secured 

26 NCD Sr M FY16 
OPT I 

2557 8.81 15.00 26-05-15 26-05-22 CARE AAA ICRA 
AAA 

Secured 

27 NCD Sr N FY16 
OPT 2 

2555 8.81 11.00 29-05-15 27-05-22 CARE AAA ICRA 
AAA 

Secured 

28 NCD Sr W FY16 
OPT 6 

2555 8.82 10.00 07-08-15 05-08-22 CARE AAA ICRA 
AAA 

Secured 

29 NCD Sr E FY 
2017-18 

1826 7.65 50.00 30-08-17 30-08-22 CARE AAA ICRA 
AAA 

Secured 

30 NCD Sr AG FY15-
16 

2555 8.60 18.00 13-11-15 11-11-22 CARE AAA ICRA 
AAA 

Secured 

31 NCD Sr E FY 
2012-13 

3652 9.00 450.00 11-01-13 11-01-23 CARE AAA ICRA 
AAA 

Secured 

32 NCD Sr AK FY 15-
16 

2556 8.80 10.00 16-03-16 16-03-23 CARE AAA ICRA 
AAA 

Secured 

33 NCD Sr C FY 
2013-14 

3652 8.35 110.00 29-05-13 29-05-23 CARE AAA ICRA 
AAA 

Secured 

34 NCD Sr J FY16 3653 8.84 44.50 19-05-15 19-05-25 CARE AAA ICRA Secured 



  
 

  

 
 
 

OPT 3 AAA 
35 NCD Sr M FY16 

OPT 2 
3653 8.85 20.00 26-05-15 26-05-25 CARE AAA ICRA 

AAA 
Secured 

36 NCD Sr R FY 15-
16 

3653 8.84 50.00 05-06-15 05-06-25 CARE AAA ICRA 
AAA 

Secured 

37 NCD SrAJ FY16 
OPT 2 

3651 8.75 52.00 08-02-16 06-02-26 CARE AAA ICRA 
AAA 

Secured 

38 NCD Sr T FY 16-
17 

3652 7.95 47.00 16-11-16 16-11-26 CARE AAA ICRA 
AAA 

Secured 

39 NCD Sr A FY 
2011-12 

6210 9.70 500.00 18-10-11 18-10-28 CARE AAA ICRA 
AAA 

Secured 

40 NCD Sr A FY 17-
18 

2699 7.59 667.00 29-06-17 18-11-24 ICRA AAA Secured 

41 NCD Sr D FY18 
OPT 2 

1848 7.80 205.00 25-07-17 16-08-22 CARE AAA ICRA 
AAA 

Secured 

42 NCD-TIER II Sr J FY 13-14 3652 9.73 25.00 31-01-14 31-01-24 CARE AAA ICRA 
AAA 

Unsecured 

43 NCD-TIER II Sr K  FY 13-
14 

3651 9.73 20.00 10-02-14 09-02-24 CARE AAA ICRA 
AAA 

Unsecured 

44 NCD-TIER II Sr L  FY 13-
14 

3650 9.73 20.00 18-02-14 16-02-24 CARE AAA ICRA 
AAA 

Unsecured 

45 NCD-TIER II Sr M  FY 13-
14 

3653 9.73 30.00 14-03-14 14-03-24 CARE AAA ICRA 
AAA 

Unsecured 

46 NCD-TIER II Sr S FY 14-
15 

3651 8.75 125.00 19-01-15 17-01-25 CARE AAA ICRA 
AAA 

Unsecured 

47 NCD-TIER II Sr A FY 
2015-16 

3653 8.90 100.00 17-04-15 17-04-25 CARE AAA ICRA 
AAA 

Unsecured 

48 NCD-TIER II Sr A FY12-13 3651 9.90 200.00 30-04-12 29-04-22 CARE AAA ICRA 
AAA 

Unsecured 

49 NCD-TIER II Sr O  FY 13-
14 

3653 9.73 5.00 04-03-14 04-03-24 CARE AAA ICRA 
AAA 

Unsecured 

50 NCD-TIER II Sr N FY 
2014-15 

3653 9.10 100.00 13-11-14 13-11-24 CARE AAA ICRA 
AAA 

Unsecured 

51 NCD-TIER II Sr U FY 14-
15 

3653 8.75 225.00 18-02-15 18-02-25 CARE AAA ICRA 
AAA 

Unsecured 

52 NCD-TIER II Sr C FY 
2015-16 

3653 8.90 79.50 21-04-15 21-04-25 CARE AAA ICRA 
AAA 

Unsecured 

53 NCD-TIER II Sr D FY 3653 8.90 45.00 22-04-15 22-04-25 CARE AAA ICRA Unsecured 



  
 

  

 
 
 

2015-16 AAA 
54 NCD-TIER II Sr G FY 

2015-16 
3653 8.90 75.00 29-04-15 29-04-25 CARE AAA ICRA 

AAA 
Unsecured 

55 NCD-TIER II Sr I FY 2015-
16 

3653 8.90 43.00 15-05-15 15-05-25 CARE AAA ICRA 
AAA 

Unsecured 

56 NCD-TIER II Sr P FY 
2015-16 

3653 8.87 60.00 03-06-15 03-06-25 CARE AAA ICRA 
AAA 

Unsecured 

57 NCD-TIER II Sr AB  FY 15-
16 

3653 8.90 20.00 15-09-15 15-09-25 CARE AAA ICRA 
AAA 

Unsecured 

58 NCD-TIER II Sr H FY 
2016-17 

3652 8.78 80.00 21-07-16 21-07-26 CARE AAA ICRA 
AAA 

Unsecured 

59 NCD-TIER II Sr U  FY 16-
17 

3652 8.05 125.00 04-01-17 04-01-27 CARE AAA ICRA 
AAA 

Unsecured 

60 NCD-TIER II Sr V  FY 16-
17 

3651 8.05 15.00 30-01-17 29-01-27 CARE AAA ICRA 
AAA 

Unsecured 

61 NCD-TIER II Sr B  FY 17-
18 

4382 7.80 60.00 14-07-17 13-07-29 CARE AAA ICRA 
AAA 

Unsecured 

62 NCD-TIER II Sr K FY 
2016-17 

5477 8.65 25.00 09-08-16 08-08-31 CARE AAA ICRA 
AAA 

Unsecured 

63 NCD-TIER II Sr L FY 2016-
17 

5478 8.63 25.00 12-08-16 12-08-31 CARE AAA ICRA 
AAA 

Unsecured 

64 NCD-TIER II Sr P FY 
2016-17 

5476 8.55 20.00 07-09-16 05-09-31 CARE AAA ICRA 
AAA 

Unsecured 

65 NCD-
PERPETUAL 

Sr I  FY 13-14 3652 10.35 50.00 29-01-14 January 
29, 2024 

(if call 
option 

exercised) 
and 

Perpetual  
(if call 

option not 
exercised) 

CARE AA+ ICRA 
AA+ 

Unsecured 



  
 

  

 
 
 

66 NCD-
PERPETUAL 

Sr X FY 15-
16 

3653 9.90 150.00 27-08-15 August   
27, 2025 

(if call 
option 

exercised) 
and 

Perpetual  
(if call 

option not 
exercised) 

CARE AA+ ICRA 
AA+ 

Unsecured 

67 NCD-
PERPETUAL 

Sr AL FY 15-
16 

3652 9.50 50.00 18-03-16 18-03-26 CARE AA+ ICRA 
AA+ 

Unsecured 

68 NCD-
PERPETUAL 

Sr AO FY 15-
16 

3652 9.50 30.00 30-03-16 30-03-26 CARE AA+ ICRA 
AA+ 

Unsecured 

69 NCD-TIER II Sr B FY 
2018-19 

3653 9.10 45.00 31-10-18 31-10-28 CARE AAA ICRA 
AAA 

Unsecured 

70 NCD SR A19-20-
OPT 1 

731 8.40 625.00 29-11-19 29-11-21 CARE AAA 
CRISIL AAA 

Secured 

71 NCD SR A19-20-
OPT 2 

1096 8.55 625.00 29-11-19 29-11-22 CARE AAA 
CRISIL AAA 

Secured 

72 NCD Sr G FY17 
OPT V 

1271 8.72 5.50 15-07-16 07-01-20 CARE AAA Secured 

73 NCD Sr Y FY 16-
17 

1152 8.19 500.00 30-03-17 25-05-20 CARE AAA ICRA 
AAA 

Unsecured 

74 NCD Sr D FY18 
OPT I 

1122 7.67 90.00 25-07-17 20-08-20 CARE AAA Secured 

Total     7,730.00     

 
  



  
 

  

 
 
 

 
INFRA BONDS 

Sr No Classification Series Tenor Buy Back 
Option 

Coupo
n 

Coupon 
Frequency 

 Amt 
(Crs)  

Dr Date Maturity 
Date 

Credit Rating Secured/Unsecure
d 

1 NCD-PUBLIC 
ISSUE 

Sr 2010A  
Scm 1 

3,653 10 Years 
(buyback 

option at the 
end of 7 years) 

7.7500 7.75% 
payable  
annually 

             
17.33  

02-12-10 02-12-20 CARE AAA ICRA 
AAA 

Secured 

2 NCD-PUBLIC 
ISSUE 

Sr 2010A 
Scm 3 

3,653 10 Years 
(buyback 

option at the 
end of 5 years) 

7.5000 7.50% 
payable  
annually 

             
51.04  

02-12-10 02-12-20 CARE AAA ICRA 
AAA 

Secured 

3 NCD-PUBLIC 
ISSUE 

Sr 2011A  
Scm 1 

3,653 10 Years 
(buyback 

option at the 
end of 5 & 7 

years) 

8.2000 8.20% 
payable  
annually 

             
69.19  

23-03-11 23-03-21 CARE AAA ICRA 
AAA 

Secured 

4 NCD-PUBLIC 
ISSUE 

Sr 2011B  
Scm 1 

3,653 10 Years 
(buyback 

option at the 
end of 5 & 7 

years) 

9.0000 9% payable  
annually 

           
124.05  

10-01-12 10-01-22 CARE AAA ICRA 
AAA 

Secured 

5 NCD-PUBLIC 
ISSUE 

Sr 2012A 
Scm 1 

3,652 10 Years 
(buyback 

option at the 
end of 5 & 7 

years) 

8.7000 8.70% 
payable  
annually 

           
100.92  

24-03-12 24-03-22 CARE AAA ICRA 
AAA 

Secured 

6 NCD-PUBLIC 
ISSUE 

Sr 2010A  
Scm 2 

3,653 10 Years 
(buyback 

option at the 
end of 7 years) 

7.7500 7.75%  
compounde
d  annually 
payable  at 

maturity 

             
39.42  

02-12-10 02-12-20 CARE AAA ICRA 
AAA 

Secured 



  
 

  

 
 
 

7 NCD-PUBLIC 
ISSUE 

Sr 2010A  
Scm 4 

3,653 10 Years 
(buyback 

option at the 
end of 5 years) 

7.5000 7.50% 
compounde
d  annually 
payable  at 

maturity 

           
108.62  

02-12-10 02-12-20 CARE AAA ICRA 
AAA 

Secured 

8 NCD-PUBLIC 
ISSUE 

Sr 2011A  
Scm 2 

3,653 10 Years 
(buyback 

option at the 
end of 5 & 7 

years) 

8.3000 8.30% 
compounde
d  annually 
payable  at 

maturity 

           
235.14  

23-03-11 23-03-21 CARE AAA ICRA 
AAA 

Secured 

9 NCD-PUBLIC 
ISSUE 

Sr 2011B  
Scm 2 

3,653 10 Years 
(buyback 

option at the 
end of 5 & 7 

years) 

9.0000 9% 
compounde
d  annually 
payable  at 

maturity 

           
306.68  

10-01-12 10-01-22 CARE AAA ICRA 
AAA 

Secured 

10 NCD-PUBLIC 
ISSUE 

Sr 2012A 
Scm 2 

3,652 10 Years 
(buyback 

option at the 
end of 5 & 7 

years) 

8.7000 8.70% 
compounde
d  annually 
payable  at 

maturity 

           
285.34  

24-03-12 24-03-22 CARE AAA ICRA 
AAA 

Secured 

Total       1,337.72     
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Ratings

CO;'\F1nENTIAI.
LTIFU235114!NCD/l1272019/2
January 28, 2020

1\lr. Sachiflll Joshi
Chief Financial Officer
L&T Infrastructure Finane!.' Company Limited
2nd Floor. Brinuawan.
Plot -1 77. CST Road,

Kahna. Santacruz (E),
Mumbai - 400098

DC<lT Mr. Sachinn Joshi,

CRISIL
An S&P Global Company

He: CRlSIL Il;atin:,: on the Ih.5000 CraTe Non-Con\'crlible Debentures(If L&T Infraslruclurl' Finance
Company Limited

All ratings assignedby CRISIL arc kcplunucr continuous surveillance and review.
Please refer to our rating letters dated December 27, 2019 bearing Ref. no: LTIFU235 I 14/NCD/l1271019!1

Please find in the table below the ratings outstanding for your company.

5.:\"0.
I

Instrument
Non-Convertible Debentures

H.atcd Amount Rs.ill CraTe
5000

Hatiu • Ouhlandill"
CRISIL AANStable

In the event of your company not making the issue within a period of 1XOdays from the above date, or in thc
event of any change in the size or structure of your proposed issue, a fresh leiter of revalillation from CRISIL
will be necessary.

As per our Rating Agreement, CRISIL would disseminate the rating along with outlook through its publications
and other mcuia, and keep the rating along with outlook under surveillance for thc life of thc instnullcn1.
CRISIL rcscrves the right to withdraw or revisc the ratings assigned 10 the captioned instrument al ;lilYtime,011

the basis of new information, or unavailability of information or other circumst:ll1ces. which CRISIL heli..::vcs.
may have an impact on thc r<lting.

As p..::r the latest SEBI circular (refercnce numb..::r:CIRJIMD/DF/I7/2013; d;ltcu Octoher 22. 2(13) nn
cel1\r;lliz..::ud<ltah;lse for corporate bondsldcbclllures, you arc required 10 providc intcrll;Jtlollal scruritlCs
idelltificlltioll numher (ISIN; along with the reference number and the date of the rating leucr) of all
bond/dcbcnture issu:mces m;Jde against this rating letter to us. The circular also rcquircs you 10 shar..:: this
inform<ltion with us within 2 d;IYSaltcr the allotment of the ISIN. We rcquest you to mail us all the nccessary
and relevant information iltdcbtissue@crisi1.com. This will enable CRISIL 10 verify and cOlltirm 10 the
depositories. including NSDL and CDSL, the ISIN details of debt r<ltedby us. as rcquired by SEB!. Feel frec 10
contact us for <lnyclarifications you may hilVCatuebtissue@crisil.com

With warm regards,

ShoulJ you require any clarifications, please feel free to get in touch with us.

Yours sincerely,

Subha Sri Narayanan
Director - CRISIL R,llings

-...:~-. .,.)-..,~----
~-./~

Nivcdita Shibu
Associate Director. CRISIL Ratings

~HO}j
CRI:;,IL

~'JlIIll"~.

A CR/$IL rating reflects CR/S/L's current opinion on the hkelihood of timety payment of the obligations under the rared instrument and
does not consfitute an audit of the rated entlfy by CRtSIL. CRISIL ratings are based on informarion prOVIded by the Jssuer or obtained
by CR/$IL from sources If considers reliable CRI$/L does not guarantee the completeness or accuracy of the inform;;rion on WhIChthe
rating is based. _A CRI$IL ralmg is not a recommenda/ion tq.PI{*'tf'jtRftnfJ/d /he raled insrrument; ,r does nOl comment on /he market
price or swtablMy for a particular mves/or. All CRI$IL dftm'gs a'1. un'fMr surveil/ance, CR/$IL or ,rs associares may have a/her
commercia/transactions With the compaPi\'/ent.!!Y.RiJ(JrlWl all'! rer.i~~q iUiP,M "((/;If!~"r.qr;(;(111)ijtR~~f:sso warrant, CRISIL ,s not responsible
for any errors and especJal1ystates Iflar~'R!1!"1\8I1w.ffimnMrnhl'Y' WtlM..l6e'ffiPtarrle's'rltJ'1trlfMrs / users /transml/ters / d,st"bulOfS of

's r u '''!I' If,y"" If I I U ").:'; U I 'I

~ m:rill9!I'1t~tra14l;~~."JR'otf.mf\'fffietiml\'6MfPWRyp~.tM~rl..~.cf'WmilJ~~'9'Ueo'~M:s.I<9" 2';ll~(Wji5B 0
1301,
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ANNEXURE G 

 
Remuneration of directors (during the current year and last 3 (Three) financial years) 

 
(Rs. in Lakhs) 

Particulars FY 2019-20 
(up to 
December 31, 
2019) 

FY 2018-19 FY 2017-18 FY 2016-17 

Mr. Thomas Mathew T. 
 

4.20 4.60 2.40 0.40 

Ms. Nishi Vasudeva  
 

4.40 4.00 NA NA 

Mr. Rishi Mandawat 2.20 1.40 1.20 NA 

Mr. Dinanath Dubhashi - - - - 
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