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VISION & MISSION

To provide services for creditable identification,
development, implementation and monitoring of
infrastructure projects required across the country
ensuring adoption of the best practices and optimum
utilization of financial and other resources

To be the premier knowledge driven institution providing
advisory and syndication services to all links in the
infrastructure value chain for a New India”
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Parent & Group Companies
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India Infrastructure Finance Company Ltd (IIFCL)
INDIA

L’f;ﬁﬁg?”cw“ IIFCL, a Government of India enterprise, provides
COMPANY LIMITED long-term financial assistance to viable infrastructure

projects through the Scheme for Financing Viable
Infrastructure Projects (SIFTI)

GROUP COMPANY 1 2008
IIEC (UK) Limited

India
Infrastructure

Foreign Currency Loans to Infra Finance
2 . o - G C: (UK) Limited
projects in India for import of Capital (IPCOID honeyoote ek o w2

Goods based in London, United Kingdom.

GROUP COMPANY 2
ITFCL Asset Management Co. Ltd.
Infrastructure Debt Fund (IDF)

To provide cost effective, long term alternative source

of finance to Infrastructure projects in India, through
mutual fund route.




ITFCL PROJECTS LIMITED (IPL) AT A GLANCE

IPL is a dedicated project advisory company adding value in the areas of project

appraisal, syndication, transaction advisory, and infrastructure consultancy services.

Mandate:

o  To assist, advise and promote infrastructure development by way of advisory and

development management services to infrastructure projects.

« To act as a nodal agency for Identification, appraisal, development and
establishment of infrastructure projects and facilities in India or outside India
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Wholly owned subsidiary of India Infrastructure Finance Company Limited (IIFCL)

Realizing the importance of identifying and conceptualizing good bankable infrastructure projects and attracting
private capital, IIFCL, in Feb 2012, established IPL, as completely owned subsidiary, to leverage its domain
expertise for providing project advisory services including project appraisal and syndication services.

Acting as a dedicated Financial & Infrastructure Advisory Company, IPL extends advisory support to the
Central / State/ Local Governments & its bodies, Project Developers and Investors on the needs and priorities of
infrastructure, impediments, policy, financing issues.
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OUR BOARD OF DIRECTORS

Shri Padmanabhan Raja Jaishankar

(Director and Chairman)

4 )

Shri Pawan K. Kumar

(Nominee Director)

Shri Palash Srivastava
(Director & CEO)

Shri Gaurav Kumar

(Nominee Director)

Shri Raj Kumar Ralhan

(Nominee Director)
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IIFCL PROJECTS LIMITED
NOTICE OF ANNUAL GENERAL MEETING

Shorter Notice is hereby given that the Twelfth Annual General Meeting of the members of IIFCL Projects
Limited will be held on Friday, 27" September 2024,at 3.00 P.M. at registered address of the Company at
Board Room, 5™ Floor, Plate - A, NBCC Tower, Block - 2, Kidwai Nagar (East), New Delhi, 110023, to transact
the following businesses:

ORDINARY BUSINESS:

1. To receive, consider, approve and adopt the audited Balance Sheet as at March 31, 2024 and
Statement of Profit and Loss Account for the year ended on that date together with the reports of the
Directors and the Auditors thereon.

2. Pursuant to section 139(5) of Companies Act, 2013, the Auditors of a Government Company are to
be appointed or re-appointed by the Comptroller and Auditor General of India (C&AG) for the Financial
Year 2024-25 and in terms of section 142(1) of the Companies Act, 2013, their remuneration has to
be fixed by the Company in Annual General Meeting.

The C&AG vide its letter dated 21.09.2024 appointed M/s Sehgal Mehta & Co., Chartered Accountants as
Statutory Auditors of the Company for the Financial Year 2024-25. The members are requested to approve
the appointment of M/s Sehgal Mehta & Co., Chartered Accountants as Statutory Auditors of the Company
for the Financial Year 2024-25 and fix Rs. 75,000/- as remuneration, based on the request of the audit firm
and on the similar lines as Associate Concern (IAMCL).

Place: New Delhi By order of the Board
Date: 27.09.2024

Sd/-
Palash Srivastava
DIN:02007911
Director & CEO
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NOTES:

1. A MEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE
INSTEAD OF HIMSELF AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY. THEINSTRUMENT
APPOINTING A PROXY, SHOULD HOWEVER BE DEPOSITED AT THE REGISTERED OFFICE OF THE
COMPANY, NOT LESS THAN 48 HOURS BEFORE THE COMMENCEMENT OF THE MEETING.

2. Members/proxies should bring duly filled Attendance Slips sent herewith to attend the meeting.

3. The Register of Directors Shareholding, maintained under section 170 of the Companies Act, 2013
will be available for inspection by the members at the meeting.

4, The Register of Contracts, maintained under Section 189 of the Companies Act, 2013 and all documents
as mentioned in the resolutions and or explanatory statement will be available for inspection by the
members at the registered officeof the Company.

5. Members holding shares in physical form are requested to notify the change in their address to the
Company. Members should quote their folio numbers in thecorrespondence.

ATTENDANCE SLIP

Registered Folio/DP ID:

Name and address of the Shareholder:

Name of Joint holder(s)

No. of Shares:

I/we hereby record my/our presence at the 12" Annual General of IIFCL Projects Limited to be held on ____
at . at the Registered Officeof the Company at Board Room, 5th Floor, Plate - A, NBCC Tower, Block - 2,
KidwaiNagar (East), New Delhi,110023.

Signature of the Shareholder(s)

Signature of Proxy holder

Note: Shareholders attending meeting in person or by proxy are requested to completethe attendance slip
and hand it over at the entrance of meeting hall.
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BOARD’S REPORT
F.Y. 2023-2024
IIFCL PROJECTS LIMITED

BOARD OF DIRECTORS

1 Shri Padmanabhan Raja Jaishankar Director and Chairman
2 Shri Pawan K Kumar Director

3 Shri Raj Kumar Ralhan Director

4 Shri Gaurav Kumar Director

KEY MANAGERIAL PERSONNEL
| Shri Palash Srivastava | Director & Chief Executive Officer

BOARD’S REPORT FOR THE FINANCIAL YEAR ENDED MARCH 31, 2024
To
THE MEMBERS OF IIFCL PROJECTS LIMITED

Your Directors have great pleasure to present the 12" (Twelfth) Annual Report on performance of your
Company for the financial year ended March 31, 2024, along with the Audited Financial Statements, Report
of the Auditors and the Comptroller and Auditor Generalof India (CAG) thereon.

SUMMARY OF FINANCIALS, OPERATIONS & STATE OF AFFAIRS

FINANCIAL HIGHLIGHTS Rs. in Lacs
PARTICULARS Year Ended March31, 2024 Year ended March 31,2023
Total Revenue 1703.99 1453.84
Total Expenses 1432.88 1248.15
Profit Before Tax 271.11 205.69
Tax Expense 71.62 50.01
Profit For the Period 190.50 155.68
Other Comprehensive Income (55.31) 1.99
(net of tax)

Total Comprehensive Income For the 135.19 157.67
Period
Share Capital

The entire paid-up share capital of the Company amounting to Rs. 475 Lakh continues to be held by IIFCL
and its nominees.

BUSINESS OVERVIEW

This year marks the 12th Anniversary of your Company. Moving forward steadily as the established knowledge
centric advisory and consultancy arm of IIFCL, IPL maintain its growth momentum by diversifying into
strategic sectors. Your Company enhanced its focus on syndication assignments for the group into sectors

T ©
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like City gas Distribution, Compressed Biogas and Renewable Energy. IPL also continued to broaden its
regional presence and at the same time ensured focus towards strengthening its space in the advisory and
consultancy segment. Key Services included Financial and Transaction Advisory, Programme Management,
Project Structuring, Debt syndication and Loan Management for various Central Organisations and State
Government authorities.

Your Company marked its impact in the key sectors of City Gas Distribution, Aerospace and Micro, Small
and Medium Enterprises (MSME). Sectors like developing data capacities through indigenous satellites,
aviation and aircraft leasing were also included in the Company’sportfolio.

During this Financial Year, the Strategy and Partnership Report on PPP for LVM - llI drafted by IPL was
accepted by NSIL. IPL is working with NSIL towards
the development of PPP framework in Space sector
by working with New Space India Limited (subsidiary
of Indian Space Research Organisation (ISRO)) on
privatisation of its heavyweight launch vehicle Launch
Vehicle Mark 3 (LVM 1l1).

A prestigious mandate was bagged by your Company
from IN-SPACe, the Regulatory body under Department
of Space for providing transaction advisory services
for achieving PPP in Earth Observation Satellites.
Further, IPL has recently been mandated by Hindustan
Aeronautics Limited for incorporation of its maiden
Joint Venture entity to foray into aircraft leasing market
with its identified helicopter assets. Taking forward its notable businessinitiatives, IPL has also joined hands
with Pawanhans Limited with another assignment in theaviation sector for preparation of Strategic Report
on promotion of Heli services in the country.With such strategic clientele and projects, IPL is set to embark in
a new direction in Aerospaceand Aviation Sector.

IPL, as the National Program Monitoring Agency for

w_& g 35"'" USD 808 Mn World Bank supported RAMP (Raising and
: Accelerating MSME Performance) programme is working

towards the mission of Viksit Bharat 2047 to facilitate the

. =E-'-= L7 .
“AISM"G AHB AWE&EHATI"G most significant MSME sector as part this development
' ¥ ' ; ' agenda. During the year, IPL assisted the Ministry of
MSHE PEH\FOHMA\!@E MSME in disbursement of Rs. 2489 Crores to 25 States/
Am UTs for development of Strategic Investment plan and
HAMP implementation of various

projects with a focus on MSMEs in these States/UTs.
Extensive consultations and workshops were conducted
Suppartto ket uces Fim Gpablls Aol | by IPL with various State nodal authorities for Pan India
implementation of RAMP scheme. The Trade Receivable
Discounting Scheme (TReDS) has already benefitted 4

Strengthening instttionsand Governarce of the MEME programme

lakh MSMEs within a period of two years from its launch. Various interventions in the areas of Credit Linked
Financing, Online Dispute Resolution, E Commerce as well as promotion ofgreen technologies have been
initiated under the Scheme. Two new schemes namely GIFT (MSME Green Investment and Financing for
Transformation) and SPICE (MSME Scheme forPromotion and Investment in Circular Economy) were launched
under RAMP to help MSMEs adopt green technology and promotecircular economy projectsrespectively with
interest subvention and credit guarantee support.
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IPL opened its branch at GIFT City, Gandhinagar on O8th
December 2023 which shall not only open financial
advisory opportunities for IPL but also enable the Group
to facilitate access to cost-effective international funding
for infrastructure projects in the country. IPL shall work
towards providing professional and management consulting
services under “Ancillary Services Framework” of IFSCA.

Further, to mark its 12th Anniversary, your Company
organised a series of conferences with the objective of
knowledge dissemination and capacity building. This
included a Conference on ‘Transforming Cities, Sustaining
Futures’ chaired by Secretary, MoHUA, which delved into
crucial topics like innovative financing for urban sector, Climate Resilient City Action Plans, New avenues
for urban infrastructure financing and municipal bonds. Participants included esteemed dignitaries, senior
officials from government bodies, multilateral banks and agencies, and representatives from the private
sector, all dedicated to advancing sustainable urban development in India. Discussions delved into the
complexities of urban financing, particularlythe crowding out of commercial financing by various urban
schemes and programs. Recommendations were made to improve the financial health of ULBs through
enhanced revenue streams and innovative financing mechanisms.

Another productive workshop on ‘Financing Models for Road Infrastructure Development’ was organised by
IPL in Jaipur, Rajasthan which was chaired by Hon’ble Deputy Chief Minister of the State, Smt. Diya Kumari.
The workshop served as a platform for insightful discussions on diverse financing models and instruments
for advancing road sector development on PPP mode in the State. Various innovative financing models of
road sector with private participation were presented by IPL to the participants which included state officials,
PWD representatives and other state agencies.

2 '%//ﬂr

IPL continues to provide its services to India Infrastructure Finance Company (UK) Ltd (IIFC(UK)) under
ongoing Service Agreement. IPL is continuing as the agency for undertaking endto end secondary project
appraisal and monitoring services by IIFC(UK) Limited incorporatedwith the Registrar of Companies of England
and Wales at London to lend to Indian companiesimplementing infrastructure projects in India to co-finance
their External Commercial Borrowings for such projects. IPL is presently managing a consolidated portfolio
of infrastructure projects under harmonised list of around USD 1.25 Billion including assets refinanced as
well as those undergoing Resolution under IBC with NCLAT.

The services provided have wide scope and covers secondary project financial appraisal, preparation of draft
board memoranda, processing disbursement and modification requests andoverall monitoring of projects on
behalf of IIFC (UK). Besides above, IPL has also been assisting IIFC (UK) with regard to coordination with the

____________________________________________________________________________________________________________________@NKE»
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Reserve Bank of India (RBI), variousMinistries and Departments of the Government of India in respect of
issuance of Governmentof India Guaranteed bonds by IIFC (UK) and subscription of same by RBI.

The successful execution and commitment of ongoing advisory programmes with the State authorities of
Tamil Nadu and Meghalaya has been influential and a major contributor to the sustainable performance of
the Company. Under these programmes, IPL worked on strategic initiatives for infrastructure development
in these states like concept development for enhancement of Regional Connectivity of Meghalaya through
a New Economic Corridor connecting Moreh to Mahendraganj to Hili via Bangladesh. During the year, CEO,
IPL was invited by UNESCAP to participate in the Mission study conducted on connectivity in the BBIN
(Bangladesh, Bhutan, India, Nepal) region to identify areas of policy support for promoting the Asian Highways
and Trans Asian Railway Networks. As a key takeway, an international trade fair is planned to be organised in
this year between the BBIN countries by IPL in collaboration with the Land Port Authority, Ministry of External
Affairs and Govt. of Meghalaya.

Team at IPL also worked on drafting “The Meghalaya Industrial & Investment Promotion Policy, 2024” which
was notified by the Governor of Meghalaya on 14th March 2024. Consequently, MoUs worth more than
2000 Cr have been signed by Govt. of Meghalaya with

private investors. This Policy is expected to act as a new growth catalyst for Meghalaya with avision to empower
its economic landscape to foster sustainable industrial development. IPL also facilitated the Government
of Meghalaya in development of implementation framework for the Meghalaya Ropeway Act, 2022. During
the year, IPL got empanelled with India CleanEnergy Finance (ICEF) under Climate Policy Initiative (CPI) for
providing its financial advisory services. This opens IPL's access to utilise Technical assistance for designated
studiesto be undertaken under ICEF.

For smooth and efficient execution of mandates and to expand the outreach and positioning ofthe IIFCL
Group in the country, specially with state clients/authorities, your Company has posted dedicated working
team (permanent and/or consultants/retainers) in the states of New Delhi, Meghalaya, Tamil Nadu and GIFT
City branch.

During FY 23-24, your Company invested in manpower enrichment for readiness of these programmes to
create a skilled pool for delivery of these assignments. To ensure continued delivery of high-quality services
to our clients, the Company has undertaken hiring processes for attracting new talents with adequate
skillsets. A full day Strategy meet was organised for entire team at IPL to deliberate and brain storm on the
organisation’s goals, review progress and identify the way forward.
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Going forward IPL plans to adopt a two- pronged approach to ensure focus on both PMU and Non-PMU
businesses. IPLwould position itself for performing activities and roles across project life cycle of infrastructure
projects as well as in energy transition projects to enable thenation in meeting its NDC targets.

IPL posted a top line of Rs.17.03 crore with a growth rate of 17% as against the correspondingprevious year
top line of Rs. 14.53 crore. The Company recorded Net Profit of Rs.1.90 crore for the year as against Rs.1.55
crore in the corresponding previous year.

HUMAN RESOURCES

Your Company truly believes in enabling Customer and Stakeholder satisfaction and strive towards excellence
in all its business endeavors. IPL presently comprises a lean set up led by Chief Executive Officer along with
10 officers supported by 25 consultants, and 3 research associates, well qualified to undertake project
consultancy and financial advisory services assignments.

The endeavors of human resource development include structuring the organization to appropriately address
the needs of the various assignments, emphasizing on identification of and nurturing leadership planning
for managing the business in perpetuity. Towards organization building, your company has been continually
engaged in training and development of its officers, upgrading skills set with a view to undertake new areas
of business.

In order to develop human resources of the Company, various initiatives were taken during theyear which
includes imparting trainings/ workshops. Participation in various conferences, seminars, and meetings for
networking as well as skill upgradation was also undertaken.

In order to ensure timely execution of the mandates in the various diversified areas of infrastructure sector,
the plans of the company have been to engage professional expertise on a contractual basis. Applying
this principle, your Company is working with consultants with specific domain expertise to strengthen its
human resource base for successful execution of the mandates received from various state governments.
These efforts are directed towards buildinga continues learning environment in the organization aimed at
facilitating the growth and personal achievement of all employees.

AUDITORS AND AUDITORS’ REPORT

M/s. Harmeet Singh & Co., Chartered Accountants, were appointed as Statutory Auditors of the Company for
the Financial Year 2023-24 by the Office of the Comptroller and Auditor General of India.

C&AG conducted supplementary audit of the Company u/s 143(6) (b) of The Companies Act2013. The
audited statement of accounts along with the report of Auditors is appended with comments of the
Comptroller and Auditor General of India. The Audit Report and notes on account are self-explanatory and
needs no comment.

The provisions of Section 204 of the Companies Act, 2013 relating to submission of SecretarialAudit Report
are not applicable to the Company.

M/s Sehgal Mehta & Co., Chartered Accountants, have further been appointed as Statutory Auditors of the
Company for the Financial Year 2024-25by the Office of the Comptroller andAuditor General of India.

DEPOSITS

The Company has not accepted any Deposits during the year; therefore, no disclosure is required.

DIVIDEND

Based on approval of the Board in its meeting held on May 13, 2024, on the grounds of IPLs Capital
preservation and future business expansion requirements, the Company has not proposed any dividend
for the financial year 2023-24. IPL vide letter no. IPL/Accounts/2024-25 dated June 29, 2024 approached
IIFCL for exempting it from paying dividend.

T |/
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RESERVES

The Company do not propose to transfer any amount to any reserve and entire amount of profitfor the year
forms part of the ‘Retained Earnings’.

DETAILS OF SUBSIDIARY/ JOINT VENTURES/ASSOCIATE COMPANIES

The Company does not have any Subsidiary, Joint Venture and Associate Company in terms of the provisions
of the Companies Act 2013.

PARTICULARS OF EMPLOYEES

Your Company being a Government Company is not required to give particulars of employeesin terms of
provisions of Section 197(12) of the Companies Act, 2013 read with rule 5 the Companies (Appointment &
Remuneration of Managerial Personnel Rules), 2014.

IND AS STANDARDS

Your Company had adopted IND AS with effect from 1%t April, 2018 pursuant to notification dated February
15, 2015 under Section 133 of the Companies Act, 2013 (hereinafter referred to as “The Act”) issued
by the Ministry of Corporate Affairs, notifying the Companies (Indian Accounting Standard) Rules, 2015.
Your Company has approved IND AS Financials for the year ended March 31, 2024 along with comparable
financials for the year ended March 31, 2023.

SECRETARIAL STANDARDS

During the year, your Company is in compliance with the applicable Secretarial Standard issued by the
Institute of Company Secretaries of India (ICSI) to the extent applicable.

ANNUAL RETURN

Pursuant to the provisions of section 92 (3) read with section 134 (3) (a) of the Companies Act,2013 and
rules framed thereunder, the Annual Return, for the Financial Year ended March 31,2024 is available on the
website of the Company i.e. www.iifclprojects.in and can be accessedthrough the web link - www.iifclprojects.

in/annual-reports/

MEETINGS OF THE BOARD

During the financial year ended March 31, 2024, the following meetings of the Board wereconducted, and
the details of meetings attended by Directors.

DETAILS OF BOARD MEETINGS ATTENDED

Name of Directors May 11, May 29, Aug 02, Sept 26, Nov 6. 2023 Dec 15,
2023 2023 2023 2023 ! 2023

Pat.:lmarlabhan Yes Yes Yes Yes Yes Yes
Raja Jaishankar
Pawan K Kumar Yes Yes Yes No No Yes
Palash

a. as Yes No Yes Yes Yes Yes
Srivastava
Gaurav Kumar Yes Yes Yes Yes Yes Yes
Raj K

Al No No Yes Yes Yes No
Ralhan
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DIRECTORS’ RESPONSIBILITY STATEMENT
Your Directors state that:

1. in the preparation of the annual accounts for the financial year ended March 31, 2024, the applicable
Indian accounting standards read with the requirements set out under the Companies (Indian
Accounting Standards) Rules 2015, have been followed along with proper explanation relating to
material departures, if any.

2. the directors have selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the
state of affairs of the Company at the end of the financial year ended March 31, 2024, and of the profit
of the Company for that period.

3. the directors have taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of
the Company and for preventing and detecting fraud and other irregularities.

4. the directors have prepared the accounts for the financial year ended March 31, 2024, on a ‘going
concern’ basis;

5. the directors had laid down internal financial controls to be followed by the Companyand that such
internal financial controls are adequate and were operating effectively.

6. the directors have devised proper systems to ensure compliance with the provisions ofall applicable
laws and that such systems are adequate and operating effectively.

DECLARATION BY INDEPENDENT DIRECTORS

The provisions of Section 149 of the Companies Act, 2013 pertaining to the appointment of Independent
Directors do not apply to Company.

The Disclosure of a Statement regarding the opinion of the Board with regard to integrity, expertise and
experience (including the proficiency) of the independent directors appointed during the year is not applicable
to the company.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

During the financial year ended March 31, 2024, Shri Palash Srivastava was appointed as Chief Executive
officer of the Company w.e.f 15t December 2023.

Further, the Board of Directors at its meeting held on December 15, 2023, took note of the appointment and
re-appointed Shri Palash Srivastava as the Director.

The Board has placed on record its appreciation towards the contributions made by the outgoing CEO Shri
Rajeev Mukhija and Shri Palash Srivastava in his role as Deputy CEO, during their association with the
Company.

The provisions relating to directors liable to retire by rotation at the Annual General Meeting is not applicable
to the Company as the Company is a wholly owned subsidiary of India Infrastructure Finance Company
Limited, a Government Company.

DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB- SECTION
(12) OF SECTION 143 OTHER THAN THOSE WHICH ARE REPORTABLE TO THE CENTRAL
GOVERNMENT

The Statutory Auditors of the Company have not reported any frauds to the Board of Directorsunder section
143(12) of the Companies Act, 2013, including rules made thereunder.

I . 21
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CORPORATE SOCIAL RESPONSIBILITY

During the financial year ended March 31, 2024, the Company has not undertaken any CSR expenditure as
the same was not applicable.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS AS PER SECTION186

The Company has not given loans or guarantees for loans taken by others from Banks and financial
institutions.

The Company has not made any investment as per section 186 of the Companies Act, 2013.

RISK MANAGEMENT

Our management systems, organizational structures, processes, standards and code of conducttogether
form the system of internal controls that govern how we conduct business and manageassociated risks.

Major risks identified by businesses and functions are systematically addressed throughmitigating actions
such as review committees, internal auditor’s report which are reviewed bythe Board periodically.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES AS PER
SECTION 188

All contracts/arrangements/transactions entered by the Company during the financial year with related
parties were in the ordinary course of business and on an arm’s length basis.

The details are as hereunder:

India Infrastructure Finance CompanyLimited IIFC (UK) Shri Palash

Name(s) of

related party

Srivastava

Limited

Nature of Rent, Pantry, Reimbursement Advisory Advisory Remuneration
contracts/ Parking & of Salaries of Service Service Fee and
arrangements/ Office Deputed Fee reimbursements
NI RIS Maintenance Employee
(Receivable)
Amount ofthe Rs. 101.36 Rs. 60.43 Lacs Rs.69.43 | Rs.194.97 Lacs Rs. 56.00
transaction Lacs Lacs Lacs

MATERIAL CHANGES AND COMMITMENTS, IF ANY AFFECTING THEFINANCIAL POSITION

No material changes and commitments affecting the financial position of the Company.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNING AND OUTGO

The details of conservation of energy, technology absorption, foreign exchange earnings and outgo are as
follows:

CONSERVATION OF ENERGY AND TECHNOLOGY ABSORPTION:

The Company is not required to disclose particulars relating to conversation of energy and technology
absorption as your company does not undertake manufacturing activity. However, Company has taken
adequate measures to conserve energy consumption in the office premises.

T 03 I
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FOREIGN EXCHANGE EARNINGS AND OUTGO:

During the year under review, the Company has Rs. 194.96 Lacs foreign exchange earnings. The foreign
currency outgo during the year under review was NIL.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATOR OR COURTS OR
TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN
FUTURE

There are no significant and material orders passed by the regulator or courts or tribunals impacting the
going concern status and company’s operations in future.

ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO THE FINANCIAL
STATEMENTS

Your company has in place adequate internal financial controls with reference to closing of books of accounts
and financial statements. During the year under review, such controls werereviewed and tested through a
study conducted by our statutory auditor and the observations were incorporated as part of the Independent
Auditor’s Report placed before the Board.

There were no reportable material weakness in the design or operations and the report stated that internal
financial controls were operating effectively as at March 31 2024.

THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME
OF ONE TIME SETTLEMENT AND THE VALUATION DONEWHILE TAKING LOAN FROM THE
BANKS OR FINANCIAL INSTITUTIONSALONG WITH THE REASONS THEREOF

IIFCL Projects Limited has not availed loans from Banks or Financial Institutions till date andaccordingly
details with regard to valuation are not applicable.

DISCLOSURE UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016

There were no applications filed or pending proceedings under the Insolvency and BankruptcyCode, 2016
during the financial year 2023-24.

OFFICIAL LANGUAGE

Your Company ensures compliance of Official Language Act, 1963 and Official Language Rules, 1976 and
other guidelines issued every year by the Department of Official Language, Ministry of Home Affairs to
promote the use of Official Language Hindi in the office. There has been participation in workshop organised
by NARAKAS during the year.

GENERAL

Your Directors further state that no disclosure or reporting is required in respect of various items, which are
only applicable to listed companies or where there were no transactions duringthe year under review.

Further, your Directors state that during the year under review, there were no cases filed pursuant to the
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.
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The following is a summary of sexual harassment complaints received and disposed of duringthe year:

(@)  Number of complaints pending at the beginning of the year - NIL
(b)  Number of complaints received during the year - NIL
(c)  Number of complaints disposed-off during the year - NIL
(d)  Number of cases pending at the end of the year - NIL
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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF IIFCL PROJECTS LIMITED

Report on the Audit of the Financial Statements Opinion

We have audited the accompanying Ind AS financial statements of IIFCL PROJECTS LIMITED, New Delhi
(“the Company”), which comprise the balance sheet as at March 31, 2024, statement of Profit and Loss,
statement of cash flows and the statement of changes in equity for the year then ended, and a summary of
significant accounting policies and other explanatory information. (herein after referred to as Ind AS Financial
statements)

Opinion

In our opinion and to the best of our information and according to the explanation given to us, the aforesaid
Ind AS financial statements give the information required by the Companies Act 2013 (‘Act’) in the manner
so required and give a true and fair view in conformity with the Accounting Principles generally accepted in
India, including the Ind AS of the financial position of the company as at March 31, 2024 and, its financial
performance, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. Below are some of the such matters:

1. It has been observed that some expenses have been paid for which adequate provision was not booked
in FY 2022-23 and the same have now been booked and are disclosed as Prior period expenses.
These are disallowed under Income Tax Act. This has a financial impact by payment of excess taxes by
the Company. These could have been avoided if proper Provisions had been booked in time. Also, the
timely booking of IRCTC expenses is not being done .

2. The rectification entries at year end and during the year have been incorrectly passed by overwriting
the old entries instead of passing the rectification entry. This incorrect way of passing rectification
entries has resulted in making the Quarterly results out of sync with the quarterly submissions made
by the company during the last 3 Quarters. Since the entries have been overwritten without tracking
the impact of the same cannot be quantified now.
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3. There are couple of suggestions and changes advised by the Internal Auditors in the accounting policies
for better compliance with IND AS and since the Internal audit report has been submitted recently and
in absence of time to have changes implemented in FY 23-24, Management has decided in favour of
considering the same in the next FY.

4, The Internal controls are not commensurate with size of the company. The company being a Public
Sector undertaking is required to have strong Internal controls. This has been concluded because:

(@) Thereis notimely billing and booking of expenses. Also the overwriting of entries is incorrect and
is against practice of passing rectification entries.

(c) Internal audit was allotted in June 23 and quarterly payments were to be made but there is no
mention of even the frequency of audit report. We were informed that the frequency was decided
to be Half yearly by the management though there is ho supporting document to support the
claim.

Audit was not conducted Quarterly by them and instead the Half yearly audit was done. but for an audit
that was allotted in June 23 the first HY audit from April 23 to September 23 but it has actually been
conducted in Mar 24 and second HY from Oct 23 to Mar 24 has been done in now and today Report
has been submitted.

5.  There is inconsistency in raising the invoices by IPL. It is observed that the invoice for reimbursement
is raised with GST through e-invoice GST Portal for Client MSME. In same year the claim is made
to Tamil Nadu Infrastructure Development Board has been made without GST. As per GST laws the
reimbursement claims have to be made with GST. As a result, there has been non-compliance with the
GST Laws. Further, it is observed that the invoices are raised by company through GST portal
e-invoicing module which is in compliance with the GST Laws but some manual invoices are also been
raised by IPL and is inconsistent with the invoicing patter followed during the year.

Emphasis of Matter

There was no matter to be emphasized.

Other Information

The Company’s Board of Directors is responsible for the preparation and presentation of its report (herein
after called as “Board Report) which comprises various information included in the Board Report including
Annexuresto Board’s Report, Business Responsibility Report required under section 134(3) of the Companies
Act 2013 but does not include the Ind AS financial statement and our auditor’s report thereon.

Responsibilities of Management for the Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies
Act, 2013 (“the Act”) with respect to the preparation and presentation of these Ind AS financial statements
that give a true and fair view of the financial position, financial performance and cash flows of the Company
in accordance with the accounting principles generally accepted in India, including the accounting Standards
specified under section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015
as amended.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the
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accounting records, relevant to the preparation and presentation of the Ind AS financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Ind AS financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the Ind AS financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.
In making those risk assessments, the auditor considers internal financial control relevant to the Company’s
preparation of the Ind AS financial statements that give true and fair view, in order to design audit procedures

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on whether the
Company has in place an adequate internal financial controls system over financial reporting and operating
effectiveness of such controls. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of the accounting estimates made by Company’s Directors, as well as evaluating
the overall presentation of the Ind AS financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Ind AS financial statements.

Report on Other Legal and Regulatory Requirements

1 As required by the Companies (Auditor’'s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give
in the “Annexure A”, a statement on the matters specified in paragraphs 3 and 4 of the Order, to the
extent applicable.

2 As required by section 143(5) of the Act, Directions Indicating the areas to be examined during the
course of audit, issued by the Comptroller & Auditor General of India, are annexed in “Annexure B”.

3 As required by Section 143(3) of the Act, we report that:

(@) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books.

(c) The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and, the
statement of changes in equity dealt with by this Report are in agreement with the books of
account.

(d)  Inour opinion, the aforesaid Ind AS financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,
2014.
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(e) Being a Government Company, the provisions of Section 164(2) of the Companies Act 2013,
are not applicable pursuant to the notification No. G.S.R. 463(E) dated 5" July, 2015 issued by
Central Government of India.

(f)  With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure C”.

(8) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

Vi.

Vil.

The Company does not have any pending litigations which would impact its financial
position.

The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

There were no funds which have been advanced or loaned or invested by the company to
or in any other person or entity, including foreign entities.

There were no funds which have been received by the company from any person or
entity, including foreign entities.

The company has not declared dividends during the year.

The company has used accounting software for maintaining its books of account which
has a feature of recording audit trail facility and the same has been operated throughout
the year for all transactions recorded in the software.

For HARMEET SINGH & CO
Chartered Accountants

(Firm Registration No.: 018918 N)

Sd/-

(R Kathuria)

Place: New Delhi Partner
Date: 13/05/2024 (Membership No.: 097014)
UDIN: 24097014BKLTAO1772
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“ANNEXURE A” TO THE INDEPENDENT

AUDITOR’S REPORT

With reference to the Annexure A referred to in the Independent Auditor’s Report to the members of the

Company on the Ind AS financial statements for the year ended March 31, 2024, we report the following:

Comment

Required on

Property,
and Equipment

Plant

Auditor’s Opinion on Following Matter

a) Whether the company is maintaining
proper records showing full particulars,
including quantitative details and situation
of Property, Plant and Equipment?

Auditor’s Remark

The company has maintained proper
records showing full particulars
including quantitative details and
situation of Property, Plant and
Equipment.

b) Whether these Property, Plant and
Equipment have been physically verified by
the management at reasonable intervals;
whether any material discrepancies were
noticed on such verification and if so,
whether the same have been properly
dealt with in the books of accounts?

Some of the Property, Plant and
Equipment have been physically
verified by the management during
the year with a regular programme
of verification, which in our opinion,
is reasonable having regard to the
size of the company and nature of its
business. No material discrepancies
between the books records and
the physical Property, Plant and
Equipment have been noticed.

c) Whether the title deeds of immovable
properties are held in the name of the
company? If not, provide the details thereof.

The Company does not own any
immovable property.

(d) whether the company has revalued its
Property, Plant and Equipment (including
Right of Use assets) or intangible assets
or both during the year and, if so, whether
the revaluation is based on the valuation
by a Registered Valuer; specify the amount
of change, if change is 10% or more in the
aggregate of the net carrying value of each
class of Property, Plant and Equipment or
intangible assets?

The Company has not revalued
its Property, Plant and Equipment
(including Right of Use assets) or
intangible assets or both during the
year.

(e) whether any proceedings have
been initiated or are pending against
the company for holding any benami
property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and
rules made thereunder, if so, whether the
company has appropriately disclosed the
details in its financial statements?

There are no proceedings initiated
or pending against the Company for
holding any benami property under
the Prohibition of Benami Property
Transactions Act, 1988 and rules
made thereunder.
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Comment
Required

Auditor’s Opinion on Following Matter

Auditor’s Remark

on

(ii)

Inventory

(a) whether physical verification of inventory
has been conducted at reasonable
intervals by the management and whether,
in the opinion of the auditor, the coverage
and procedure of such verification by the
management is appropriate; whether
any discrepancies of 10% or more in the
aggregate for each class of inventory were
noticed and if so, whether they have been
properly dealt with in the books of account?

The nature of business of the company
is in a service sector. Accordingly, it
does not hold any physical inventory
during the year. Thus, this paragraph
3(ii)(a) of the Order is not applicable to
the Company.

(b) whether during any point of time of the
year, the company has been sanctioned
working capital limits in excess of five
crore rupees, in aggregate, from banks or
financial institutions on the basis of security
of current assets; whether the quarterly
returns or statements filed by the company
with such banks or financial institutions are
in agreement with the books of account of
the Company, if not, give details?

The Company has not been sanctioned
any working capital limits in excess of
five crore rupees in aggregate from
banks and financial institutions on the
basis of security of current assets at any
point of time of the year. Accordingly,
clause 3(ii)(b) of the Order is not
applicable to the Company.

(iii)

Loan given
by Company

Whether during the year the company
has made investments in, provided any
guarantee or security or granted any loans
or advances in the nature of loans, secured
or unsecured, to companies, firms, Limited
Liability Partnerships or any other parties?

The company has not made investments
in, provided any guarantee or security
or granted any loans or advances in the
nature of loans, secured or unsecured,
to companies, firms, Limited Liability
Partnerships or any other parties.
Therefore, clause (iii) (a), (b), (c), (d), (€)
and (f) are not applicable.

Loans and
investments
by the
company

(iv)

In  respect of loans, investments,
guarantees, and security whether
provisions of section 185 and 186 of the
Companies Act, 2013 have been complied
with. If not, provide the details thereof.

In our opinion, the company has not
entered into any such transaction for
giving loans, investments, guarantees,
and security that the provisions of
section 185 and 186 of the Companies
Act, 2013 shall apply. Thus, the clause
isn’t applicable.

Deposits

In respect of deposits accepted by the
company or amounts which are deemed
to be deposits, whether the directives
issued by the Reserve Bank of India and
the provisions of sections 73 to 76 or any
other relevant provisions of the Companies
Act and the rules made thereunder, where
applicable, have been complied with, if
not, the nature of such contraventions be
stated; if an order has been passed by
Company Law Board or National Company
Law Tribunal or Reserve Bank of India
or any court or any other tribunal,
whether the same has been complied
with or not?

The Company has not accepted
any deposits or amounts which are
deemed to be deposits from the public.
Accordingly, clause 3(v) of the Order is
not applicable to the Company.

__________________________________________________________________________________________________________@i R
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Comment

Auditor’s Opinion on Following Matter

Auditor’s Remark

Required on
(vi) | Cost Whether maintenance of cost records has | The Company is not required to
Accounting | been specified by the Central Government | maintain cost records pursuant
Records under sub-section (1) of section 148 of the | to the Rules made by the Central
Companies Act, 2013 and whether such | Government for the maintenance of
accounts and records have been so made | cost records under sub-section (1) of
and maintained? section 148 of the Companies Act,

2013.

(vii) | Statutory a) Whether the company is regular in|According to information and
Compliance |depositing undisputed statutory dues | explanations given to us and on the

including provident fund, employees’ state
insurance, income tax, sales-tax, service
tax, Goods and Service Tax, duty of customs,
duty of excise, value added tax, cess and
any other statutory dues to the appropriate
authorities and if not, the extent of the
arrears of outstanding statutory dues as on
the last day of the financial year concerned
for a period of more than six months from
the date they became payable, shall be
indicated?

basis of our examination of the books
of account, and records, the Company
has been generally regular in
depositing undisputed statutory dues
including Provident Fund, Employees
State Insurance, Income-Tax, Sales
tax, Service Tax, Goods and Service
Tax, Duty of Customs, Duty of Excise,
Value added Tax, Cess and any other
statutory dues with the appropriate
authorities.  According to the
information and explanations given to
us, no undisputed amounts payable in
respect of the above were in arrears
as at March 31, 2024 for a period of
more than six months from the date
on when they become payable.

b) Where dues of income tax or sales tax
or service tax or duty of customs or duty
of excise or value added tax have not been
deposited on account of any dispute, then
the amounts involved and the forum where
dispute is pending shall be mentioned.

According to the information and
explanation given to us, there are no
dues of income tax, sales tax, service
tax, Goods and Service Tax, duty of
customs, duty of excise, value added
tax outstanding on account of any
dispute.

(viii)

Transactions
not recorded

whetheranytransactions notrecorded inthe
books of account have been surrendered
or disclosed as income during the year in
the tax assessments under the Income Tax
Act, 1961 (43 of 1961), if so, whether the
previously unrecorded income has been
properly recorded in the books of account
during the year?

The Company has not surrendered or
disclosed any transactions, previously
unrecorded as income in the books
of account, in the tax assessments
under the Income Tax Act, 1961 as
income during the year.

Repayment
of Loan

(a) whether the company has defaulted in
repayment of loans or other borrowings or
in the payment of interest thereon to any
lender, if yes, the period and the amount of
default?

The Company has not taken any term
loans from any lender

41
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SI.
No.

Comment
Required on

Auditor’s Opinion on Following Matter

(b) whether the company is a declared
wilful defaulter by any bank or financial
institution or other lender?

Auditor’s Remark

The Company has not been declared
a wilful defaulter by any bank or
financial institution or government
or government authority.

(c) whether term loans were applied for the
purpose for which the loans were obtained;
if not, the amount of loan so diverted and
the purpose for which it is used may be
reported?

The Company has not taken any term
loans from any lender. Accordingly,
clause 3(ix)(c) of the Order is not
applicable to the Company.

(d) whether funds raised on short term
basis have been utilised for long term
purposes, if yes, the nature and amount to
be indicated?

No funds raised on shortterm
basis have been used for long-term
purposes by the Company.

(e) whether the company has taken
any funds from any entity or person on
account of or to meet the obligations of its
subsidiaries, associates or joint ventures,
if so, details thereof with nature of such
transactions and the amount in each case?

The company does not hold any

investment in any subsidiaries,
associates or joint ventures.
Accordingly, clause 3(ix)(e) of

the Order is not applicable to the
Company.

(f) whether the company has raised loans
during the year on the pledge of securities
held in its subsidiaries, joint ventures or
associate companies, if so, give details
thereof and also report if the company
has defaulted in repayment of such loans
raised?

The company does not hold any
investment in any subsidiaries,
associates, or joint ventures.
Accordingly, clause 3(ix)(f) of the
Order is not applicable to the
Company.

Utilisation of
IPO and further
Public Offer
and Private
Placement of
Preferential
Issues

a) whether moneys raised by way of
initial public offer or further public offer
(including debt instruments) during the year
were applied for the purposes for which
those are raised, if not, the details together
with delays or default and subsequent
rectification, if any, as may be applicable,
be reported?

The company has not raised any
money by way of initial public offer
or further public offer {including debt
instruments). Accordingly, clause
3(x)(a) of the Order is not applicable
to the Company.

(b) whether the company has made any
preferential allotment or private placement
of shares or convertible debentures
(fully, partially or optionally convertible)
during the year and if so, whether the
requirements of section 42 and section
62 of the Companies Act, 2013 have been
complied with and the funds raised have
been used for the purposes for which the
funds were raised, if not, provide details in
respect of amount involved and nature of
non- compliance

The Company has not made any
preferential allotment or private
placement of shares or fully or partly
convertible debentures during the
year. Accordingly, clause 3(x)(b) of
the Order is not applicable to the
Company.
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Comment

Auditor’s Opinion on Following Matter

Auditor’s Remark

Required on
Fraud Reporting

(a) Whether any fraud by the company or
any fraud on the Company by its officers or
employees has been noticed or reported
during the year? If yes, the nature and the
amount involved is to be indicated;

Based on our audit procedures and
the information and explanation
made available to us no such fraud
noticed or reported during the year.

(b) whether any report under sub-section
(12) of section 143 of the Companies
Act has been filed by the auditors in Form
ADT- 4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules,

No report under sub-section (12)
of Section 143 of the Act has been
filed by the auditors in Form ADT-
4 as prescribed under rule 13 of
Companies (Audit and Auditors)

2014 with the Central Government? Rules, 2014 with the Central
Government.
(c) whether the auditor has considered | No whistle blower complaints

whistle-blower complaints, if any, received
during the year by the company?

received by the Company during the
year.

(xii)

Nidhi Company -
Compliance with
Deposits

Whether the Nidhi Company has complied
with the Net Owned Funds to Deposits in
the ratio of 1:20 to meet out the liability
and whether the Nidhi Company is
maintaining ten per cent unencumbered
term deposits as specified in the Nidhi
Rules, 2014 to meet out the liability.
whether there has been any default
in payment of interest on deposits or
repayment thereof for any period and if
so, the details thereof ?

As per information and records
available with us the company is
not a Nidhi Company. Accordingly,
clause 3(xii) of the Order is not
applicable to the Company.

(xiii)

Related Party
Transactions

Whether all transactions with the related
parties are in compliance with section 177
and 188 of Companies Act, 2013 where
applicable and the details have been
disclosed in the Financial Statements etc.,
as required by the applicable accounting
standards?

Yes, all transactions with the related
parties are in compliance with
section 177 and 188 of Companies
Act, 2013 where applicable and
the details have been disclosed
in the Financial Statements etc.,
as required by the applicable
accounting standards.

(xiv)

Internal Audit

(a) whether the company has an internal
audit system commensurate with the size
and nature of its business?

In our opinion, the Company does
not an internal audit system
commensurate with the size and
nature of its business. The reasons
for such an opinion is mentioned
under the Key Audit Matters.

(b) whether the reports of the Internal
Auditors for the period under audit were
considered by the statutory auditor.

Yes, the reports of the Internal
Auditor of the Company were
considered by the statutory auditor.
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Comment

Required on

Auditor’s Opinion on Following Matter

Auditor’'s Remark

(xv)

Non-Cash
Transactions

Whether the company has entered into
any non-cash transactions with directors
or persons connected with him and if
so, whether the provisions of section
192 of Companies Act, 2013 have been
complied with?

Based upon the audit procedures
performed and the information
and explanations given by the
management, the company has
not entered into any non-cash
transactions with directors or
persons connected with him.
Accordingly, the provisions of clause
3 (xv) of the Order are not applicable
to the Company and hence not
commented upon.

(xvi)

Registration from
RBI

(a) whether the company is required to
be registered under section 45-IA of the
Reserve Bank of India Act, 1934 and if
so, whether the registration has been
obtained?

The company is not required to be
registered under section 45-I1A of
the Reserve Bank of India Act, 1934
and accordingly, the provisions of
clause

3 (xvi)(@) of the Order
applicable to the Company.

is not

(b) whether the company has conducted
any Non-Banking Financial or Housing
Finance activities without a valid
Certificate of Registration (CoR) from the
Reserve Bank of India as per the Reserve
Bank of India Act, 19347

The Company has not conducted
non- banking financial or housing
finance activities during the year.
Accordingly, the reporting under
clause 3(xvi)(b) of the Order is not
applicable to the Company.

(c) whether the company is a Core
Investment Company (CIC) as defined
in the regulations made by the Reserve
Bank of India, if so, whether it continues
to fulfil the criteria of a CIC, and in case the
company is an exempted or unregistered
CIC, whether it continues to fulfil such
criteria®?

The Company is not a Core
Investment Company (CIC) as
defined in the regulations made
by the Reserve Bank of India.
Accordingly, clause 3(xvi)(c) of
the Order is not applicable to the
Company.

(d) whether the Group has more than one
CIC as part of the Group, if yes, indicate
the number of CICs which are part of the
Group?

According to the information and
explanations provided to us the
Group (as per the provisions of
the Core Investment Companies
(Reserve Bank) Directions, 2016)
does not have any CIC.

(xvii)

Cash Losses

whether the company has incurred cash
losses in the financial year and in the
immediately preceding financial year, if
S0, state the amount of cash losses?

The Company has not incurred any
cash losses in the financial year orin
the immediately preceding financial
year.




€ @t we
IPL

A

m. f=faRga v f=fafaa ama ) d@uas) ot

9.
(xviii)

feaofy
Tifafere
TETIRIETD] T
IULE]

X1q

R 9Y P SR dUP  oaraierd] Bl
Pl A fear ar g, afe & ar ®
oaTReTd | fadad oreTaRieTdl gRy
BT Y g3, Ay A fiden W R
fopam 27

arftfe RAId 2023-24

d@rdigs o1 fewofy

9§ @ TR AifAffe  IEToReTdt
B Dl AMYF @ e T 7
3R TEJAR B WR QY BT TS
(FTRT9UY) AR & ¥ |

(xix)

fa<frar arguTa

o< JrguTal & SR W, TR &R faxia
fi SaIRal &1 e, faxi feRe
T & | 3 THHRI, eeid dsd R
YT IS8T & IGTORIETd BT S, T
TETRIETS & I & fd oramier Rard of
TRRG Bl BIs JAFRFAdT Aei & & Hul
JATUH BI I W HIS[E AU SA7RIRAT DI

g T TGN IR BRI B
R feira arurd, Ui &ik faxir
Hafert @1 agel @) sufdra fafdy sk
faxig S_IRAT & YA & MR WR
o< fAaRol & 91 3 SIHeN,
feors "ed IR e ARl &
FAR S 3R A=l &1 qHfe Bxe
qrel WTed B TANI Sd & SR W

IR B H [ 2 3R 99 J JATId DI
ffr & v a¥ & AR ot 87

TR A H AT {5 W) R I ®
S ®RT &4 fava & T § &
oraroer Rad @ fafr &1 a1 of
|l HREddr Aise © f6 duHl
31O HIS[ET IRIRAT BT T HRey H
[e el © | gorud @ fafy 9 e
9§ P 3afd & HIdR Jous T B
R EElfd 81 ded & b IJg8 Ul
P IS B FIERIAT BT I
8T B | 89 oI aftid ol & fb sy
Rarfér oramaRien Rare @1 fafSr go
% Tl R SR & 3R &9 7 af BIg
TRE <4 € &R 9 & P 3eard+
Id 2 b UM H 99 9 ¥ B & a9
Joad @ ffr § U a9 @ ety
P AR M arell I AIRAT
A BT ST |




Annual Report 2023-24

Comment
Required on

Auditor’s Opinion on Following Matter

Auditor’s Remark

(xvii)

Cash Losses

whether the company has incurred cash
losses in the financial year and in the
immediately preceding financial year, if
so, state the amount of cash losses?

The Company has not incurred any
cash losses in the financial year or in
the immediately preceding financial
year.

(xviii) | Resignation whether there has been any resignation | There has been no resignation of
of Statutory of the statutory auditors during the year, | the statutory auditors during the
Auditors if so, whether the auditor has taken into | year and accordingly, the Clause

consideration the issues, objections or | (xviii) of the order is not applicable
concerns raised by the outgoing auditors? | to the company.

(xix) | Financial Ratios | On the basis of the financial ratios, | According to the information and

ageing and expected dates of realisation
of financial assets and payment of
financial liabilities, other information
accompanying the financial statements,
the auditor’'s knowledge of the Board
of Directors and management plans,
whether the auditor is of the opinion that
no material uncertainty exists as on the
date of the audit report that company is
capable of meeting its liabilities existing
at the date of balance sheet as and when
they fall due within a period of one year
from the balance sheet date?

explanations given to us and on the
basis of the financial ratios, ageing
and expected dates of realisation
of financial assets and payment of
financial liabilities, other information
accompanying the financial
statements, our knowledge of the
Board of Directors and management
plans and based on our examination
of the evidence supporting the
assumptions, nothing has come
to our attention, which causes
us to believe that any material
uncertainty exists as on the date
of the audit report that Company is
not capable of meeting its liabilities
existing at the date of balance sheet
as and when they fall due within a
period of one year from the balance
sheet date. We, however, state that
this is not an assurance as to the
future viability of the Company. We
further state that our reporting is
based on the facts up to the date of
the audit report and we neither give
any guarantee nor any assurance
that all liabilities falling due within a
period of one year from the balance
sheet date, will get discharged by
the Company as and when they fall
due.
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Comment

Auditor’s Opinion on Following Matter

Auditor’'s Remark

Required on
(xx) | Transfer of (@) whether, in respect of other than|According to the information
Unspentamount | ongoing projects, the company has|and explanations given to us,

transferred unspent amount to a Fund
specified in Schedule VIl to the Companies
Act within a period of six months of the
expiry of the financial year in compliance
with second proviso to sub-section (5) of
section 135 of the said Act?

the provisions of Section 135
of Companies Act 2013 are not
applicable to the company.

Accordingly, the clause 3(xx)(a) of
the Order is not applicable to the
company.

(b) whether any amount remaining
unspent under sub-section (5) of section
135 of the Companies Act, pursuant to
any ongoing project, has been transferred
to special account in compliance with the
provision of sub-section (6) of section 135
of the said Act?

According to the information
and explanations given to us,
the provisions of Section 135
of Companies Act 2013 are not
applicable to the company.

Accordingly, the clause 3(xx)(a) of
the Order is not applicable to the
company.

For HARMEET SINGH & CO
Chartered Accountants
(Firm Registration No.: 018918 N)

Sd/-

(R Kathuria)

Partner

(Membership No.: 097014)
UDIN: 24097014BKLTAO01772

Place: New Delhi
Date: 13/05/2024
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“ANNEXURE B” TO THE INDEPENDENT
AUDITOR’S REPORT

Directions under section 143(5) of Companies Act 2013 and as per the directions issued by the Comptroller
and Auditor General of India on financials of M/s IIFCL PROJECTS LTD for the financial year ended 315 March
2024.

S. Directions Impact on
No. Accounts and
Ind AS financial
statements

1. | Whether the company has system in place |As per the information and Nil
to process all the accounting transactions | explanation given to us, the
through IT system? If yes, the implications | company has a system in
of processing of accounting transactions | place to process all accounting
outside IT system on the integrity of |transactions through IT system.
the accounts along with the financial
implications, if any, may be stated. -

Based on the audit procedures
carried out and as per the
information and explanations
given to us no accounting
transactions have been
processed/ carried out outside
the IT system. Accordingly,
there are no implications on the
integrity of the accounts.

2. | Whether there is any restructuring of |As per the information and Nil
an existing loan or cases of waiver/ |explanation given to us the
write off of debts/loans/interest etc. | company has nottaken any loans.
made by a lender to the company due to the | Hence, not applicable.
company’s inability to repay the loan? If yes,
the financial impact may be stated. Whether
such cases are properly accounted for? (In
case, lender is a Government Company, then
this direction is also applicable for statutory
auditor of lender Company)




A arftfe RAId 2023-24
\

sl
L

farder Rard RECIE IR LK I

3R S TUH
fa<fa faaxor

3. | B /Y QOIRl I fARTe drommel & |8 41 TS gEI Ud WRIGRI Nyl
forg ot /urar (el Qe /Afea< offe) | & IfaR T BANI  olETRIeT
P 3G 99 Td AT B AJAR ST ®Y A [ UBAR B JqER W A TS
ST /SN fbar T o fage® & AMEl | e 3R TSCIARU & SR
EaCUERIN a B SRM D /5T TSRl
&) fafdree Aol & forg A B1g
RIS T / I 8T ® |

$d gvlia Rig is &.
(BH TSI . 018918TH)

Bl /—
(@R wegRam)
ATSER
e 98 facelt (d<=adr 4. 097014)

fasTip: 13.05.2024 YSIBMEU: 240970144 THTACITAT1772




Annual Report 2023-24
I ————————

Directions Impact on
Accounts and
Ind AS financial
statements
3. | Whether funds (grants/subsidy etc.)|As per the information and Nil
received/receivable for specific schemes | explanation given to us and
from Central/ State Government or its |based on the audit procedures
agencies were properly accounted for/ |carried out, No such funds
utilized as per its term and conditions? List | received/ receivable for specific
the cases of deviation schemes from central/ state
agencies during the year. Hence,
not applicable.

For HARMEET SINGH & CO
Chartered Accountants
(Firm Registration No.: 018918 N)

Sd/-
(R Kathuria)
Place: New Delhi Partner
Date: 13/05/2024 (Membership No.: 097014)
UDIN: 24097014BKLTAO1772
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“ANNEXURE-C” TO THE
INDEPENDENT AUDITOR’S REPORT

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of IIFCL PROJECTS LIMITED (“the
Company”) as of March 31, 2024 in conjunction with our audit of the financial statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
over Financial Reporting issued by the Institute of Chartered Accountants of India (‘ICAI’).

These responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting (the “Guidance Note”) and the Standards on Auditing,
issued by ICAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial Controls
and, both issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. Acompany’s internal financial control
over financial reporting includes those policies and procedures that
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(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statementsin accordance with generally accepted accounting principles, and that receiptsand
expenditures of the company are being made only in accordance with authorizations of management
and directors of the company; and

(3) providereasonable assurance regarding prevention ortimely detection of unauthorized acquisition, use,
or disposition of the company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls over
financial reporting to future periods are subject to the risk that the internal financial control over financial
reporting may become inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as
at March 31, 2024, based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For HARMEET SINGH & CO
Chartered Accountants
(Firm Registration No.: 018918 N)

Sd/-
(R Kathuria)
Place: New Delhi Partner
Date: 13/05/2024 (Membership No.: 097014)
UDIN: 24097014BKLTAO1772
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IIFCL PROJECTS LIMITED
BALANCE SHEET AS AT 31ST MARCH 2024

INR in Lakhs
Particulars Note As at 31st March As at 31st March

No. 2024 (Audited) 2023 (Audited)
I |ASSETS
1 [Non-current assets
(a) Property, Plant and equipment 2 11.95 14.23
(b) Other Intangible assets 3 0.51 0.31

(c) Capital work-in-progress -
(d)  Financial Assets
(i) Investments - -
(i) Loans 4.1 117.18 71.20

(iii) Other financial assets 4.2 - -
(e) Deferred tax assets (Net) 5 71.69 94.69
(f)  Other non-current assets 6 43.65 16.31
2 |[Current assets
(a) Financial Assets 7
(i) Trade Receivables 71 509.17 654.80
(ii) Cash and cash equivalents 72 595.51 293.19
(iif) Bank Balances other than (ii) above 73 1,462.01 1,641.26
(iv) Loans 74 13.61 6.71
(v) Other financial assets 7.5 56.57 52.06
(b) Other Current Assets 8 19.16 13.70
(c) Current Tax Asset (Net) 9 143.07 51.33
Total Assets 3,044.10 2,909.79
Il |EQUITY & LIABILITIES
1 |Equity
(a) Equity Share Capital 10 475.00 475.00
(b) Other Equity 11 2,098.19 1,972.09
2 |Liabilities

Non Current Liabiliti
(a) Financial liablities
(i) Trade Payables -
(ii) Other Financial Liabilities - -
(b)  Provisions 12 179.28 168.21
(c) Defered Tax Liabilities - -
(d) Other Non Current Liabilities

Current liabilities

(a) Financial Liabilities
(i) Trade payables - -
(i) Other financial liabilities 13 153.42 72.50

(b) Other current liabilities 14 66.31 61.20
(c) Provisions 12 71.89 160.80
(d) Current Tax liability (Net) 9 -
Total Liabilities 3,044.10 2,909.79
Significant Accounting Policies 1

Accompanying notes 1 to 30 form an integral part of financial statements
As per Our Report on even Date Annexed

FOR HARMEET SINGH & CO. For and on behalf of

CHARTERED ACCOUNTANTS the Board of Directors of IIFCL Projects Limited

FRN 018918N

Sd/- Sd/- Sd/-

R Kathuria Palash Srivastava P R Jaishankar
(Partner) (Director & CEO) (Chairman & Director)
M.No. 097014 (DIN : 02007911) (DIN : 6711526)

FRN 010770N

Place : New Delhi
Dated : 13.05.2024
UDIN: 24097014BKLTA01772
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IIFCL PROJECTS LIMITED

STATEMENT OF PROFIT AND LOSS FOR
YEAR ENDED 31ST MARCH 2024

INR in Lakhs
Not For year ended For year ended
Particulars N°oe 31st March 2024  31st March 2023
I |Revenue from operations 15 1,560.11 1,325.18
Il |Other Income 16 143.88 128.66
Total Income (I1+11) 1,703.99 1,453.84
Il |Expenses

Manpower Benefit Expenses 17 1,210.31 994.74
Depreciation and amortisation expense 2&3 8.72 10.35
Other Expenses 18 213.85 243.06
Total Expenses (lll) 1,432.88 1,248.15
IV |Profit before tax from continuing operations 271.11 205.69

V |Tax Expense:
- Current Tax 19 30.01 62.68
- Deferred Tax 41.61 (12.67)
Total Tax Expense 71.62 50.01
VI |Profit for the Period from continuing operations 199.49 155.68

Discontinued Operations
Profit from discontinuing operations before tax - -
Tax expense of discontinuing operations = =
Profit from discontinuing operations -
Prior Period Expense 8.99

VIl |[Profit for the Period 190.50 155.68
VIIl |Other Comprehensive Income 20
Iltems that will not be reclassified to profit or loss
Remeasurement gains/(losses) on defined benefit (73.92) 2.66
plans
Income tax effect relating to these items 18.61 (0.67)
Other Comprehensive Income (net of tax) (55.31) 1.99
IX |Total Comprehensive Income for the period (VIII + 135.19 157.67

1X) (Comprehensive profit and other comprehensive
income for the period)

X |Earnings per equity share for profit from Continuing
operations

Basic (in Rs.) 27.1 2.85 3.32
Diluted (in Rs.) 27.2 2.85 3.32
X1 |Earnings per equity share for profit from discontinued
operations

Basic (in Rs.) - -
Diluted (in Rs.) - -
XIl |Earnings per equity share for profit from Continuing

and discontinued operations

Basic (in Rs.) 2.85 3.32
Diluted (in Rs.) 2.85 3.32
Significant Accounting Policies 1

Accompanying notes 1 to 30 form an integral part of financial statements

As per Our Report on even Date Annexed

FOR HARMEET SINGH & CO. For and on behalf of

CHARTERED ACCOUNTANTS the Board of Directors of IIFCL Projects Limited

FRN 018918N

Sd/- Sd/- Sd/-

R Kathuria Palash Srivastava P R Jaishankar
(Partner) (Director & CEO) (Chairman & Director)
M.No. 097014 (DIN : 02007911) (DIN : 6711526)

FRN 010770N

Place : New Delhi
Dated : 13.05.2024
UDIN: 24097014BKLTA01772

____________________________________________________________________________________________________________@xXE»
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IIFCL PROJECTS LIMITED
STATEMENT OF CASH FLOWS

INR in Lakhs
S. Particulars Figures for the year Figures for the year
No. ended 31 March 2024 ended 31 March 2023
1 |(a) Cash Flow from Operating Activities
Net Profit Before Taxation 271.11 205.69
Add: Adjustment for non cash items :
Depreciation, amortization and impairment 8.72 10.35
Effect of Ind AS adjustment (8.89) (3.64)
Provisions/Tax Adjustments 6.94 13.99
277.88 226.39
Add: Adjustment for other items
Prior period expense (8.99)
Other Comprehensive Income (73.92) 2.66
Operating Profit Before Working Capital Changes 194.97 229.05
(b) Adjustments for Changes in Working Capital:
Adjustments for (Increase)/Decrease in Operating Assets:
(Increase)/decrease in Current Assets 128.76 (488.73)
128.76 (488.73)
(c) Adjustments for (Increase)/Decrease in Operating Liabilities:
Increase/(decrease) in Other Current Liabilities (2.88) 71.11
Utilization of Staff welfare fund (4.95) (1.87)
(7.83) 69.23
Cash Generated from Operations 315.90 (190.44)
Direct Taxes Paid/Received (121.74) (114.02)
Cash Flow from Operating Activities (A) 194.16 (304.45)
2 |Cash from Investment Activities :-
Capital Expenditure on Fixed Assets (6.64) (5.77)
(Purchase of)/ Sale of Investments/Proceeds of Bank Deposits 179.25 276.96
Loan assets (64.43) (41.68)
Net Cash Generated from / (used in) Investing Activities (B) 108.18 229.51
3 | Cash Flow from Financing Activities :- - -
Net Cash Generated from / (used in) Financing Activities (C) - -
Net Increase/(Decrease) in Cash & Cash Equivalent (A+B+C) 302.33 (74.95)
Cash & Cash Equivalent at the beginning of the Year 293.19 368.14
Cash & Cash Equivalent at the end of year 595.51 293.19
Cash and Cash Equivalents
- Cash and Cheques in Hand - 0.14
Balance with Scheduled Banks
- On Current Account 177.63 14.65
- On term Deposit Account 417.88 278.40
Notes :

The above Statement of Cash Flow has been prepared under the indirect method setout as per Ind-AS-7 issued by The Institute of
Chartered Accountants of India and notified u/s 133 of the Companies Act, 2013.

As per Our Report on even Date Annexed

FOR HARMEET SINGH & CO. For and on behalf of

CHARTERED ACCOUNTANTS the Board of Directors of IIFCL Projects Limited

FRN 018918N

Sd/- Sd/- Sd/-

R Kathuria Palash Srivastava P R Jaishankar
(Partner) (Director & CEO) (Chairman & Director)
M.No. 097014 (DIN : 02007911) (DIN : 6711526)

FRN 010770N

Place : New Delhi
Dated : 13.05.2024
UDIN: 24097014BKLTA01772
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\\ IIFCL PROJECTS LIMITED \\

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH 2024

A. Equity share capital INR in Lakhs
Particulars Amount
Balance at March 31, 2023 475.00
Changes in equity share capital during the year -
Balance at March 31st, 2024 475.00
B. Other Equity INR in Lakhs

Reserve & Surplus

Particulars Staff welfare  Retained

Reserve Earnings
0.28

1,971.81 1,972.09

Balance at the beginning of the reporting period
Prior period adjustments

Tax Adjustments - (4.13) (4.13)
Restated balance at the beginning of the reporting period 0.28 1,967.68 1,967.96
Profit for the year - 190.50 190.50
Other Comprehensive Income for the year (net of income tax) - (55.31) (55.31)
Total Comprehensive Income for the year - 135.19 135.19
Amount transferred during the year 4.67 (4.67) -
Amount utilized during the period (4.95) - (4.95)
Balance at the end of the reporting period - 2,098.20 2,098.20

Statement of changes in equity for the year ended 31st March 2023

A. Equity share capital INR in Lakhs
Balance at March 31, 2022 475.00
Changes in equity share capital during the year

Balance at March 31st, 2023 475.00
B. Other Equity INR in Lakhs

Reserve & Surplus

Particulars Staff welfare Retained Total

Reserve Earnings
Balance at the beginning of the reporting period 1,815.90 1,818.05
Prior period adjustments = -

Tax Adjustments (1.76) (1.76)
Restated balance at the beginning of the year 2.15 1,814.14 1,816.29
Profit for the year - 155.68 155.68
Other Comprehensive Income for the year (net of income tax) - 1.99 1.99
Total Comprehensive Income for the year - 157.67 157.67
Amount transferred during the year - -
Amount utilized during the period (1.87) (1.87)
Balance at the end of the reporting period 0.28 1,971.81 1,972.09

As per Our Report on even Date Annexed

FOR HARMEET SINGH & CO. For and on behalf of

CHARTERED ACCOUNTANTS the Board of Directors of IIFCL Projects Limited

FRN 018918N

Sd/- Sd/- Sd/-

R Kathuria Palash Srivastava P R Jaishankar
(Partner) (Director & CEO) (Chairman & Director)
M.No. 097014 (DIN : 02007911) (DIN : 6711526)

FRN 010770N

Place : New Delhi
Dated : 13.05.2024
UDIN: 24097014BKLTA01772

T 6/ I
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\\ IIFCL PROJECTS LIMITED \\

NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED ON 31ST MARCH 2024

Note 4 : Financial Assets Non-Current
4.1 Loans

S.No.

PARTICULARS

As at 31st March 2024

As at 31st March 2023

Secured, considered good
i) Loans to employees

117.18

71.20

Closing Balance

117.18

71.20

4.2 Other Financial Assets

S.No. PARTICULARS
NIL

As at 31st March 2024

As at 31st March 2023

Closing Balance

Note 5 : Deferred Tax

S.No. PARTICULARS As at 31st March 2024 As at 31st March 2023

i) Deferred tax assets 71.69 94.69
i) Deferred tax liabilities - -
"Deferred tax assets 71.69 94.69
(net of deferred tax liabilities)"
The balance comprises to temporary
differences attributable to:
Deferred tax assets
(a) Depreciation and amortisation 1.12 4.12
(b) | Employee Benefits 70.57 90.57
Closing Balance 71.69 94.69

Note 6 : Other Non-Current Assets

S.No.

PARTICULARS

As at 31st March 2024

As at 31st March 2023

i) Prepaid Staff Cost 39.32 16.31
ii) Pre-operative Expenses for GIFT SEZ 4,33 -
Closing Balance 43.65 16.31

Note 7 : Financial Assets - Current
7.1 Trade Receivables

PARTICULARS

As at 31st March 2024

As at 31st March 2023

Secured, considered good
i) Trade Receivables from related parties 124.40 44.19
ii) Other Trade receivables (details in table 384.77 610.61
below)
Closing Balance 509.17 654.80
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Other Trade Receivables

Particulars Amount as on 31.03.2024

1 | Eco Development Society 19.47
2 | Manipur State Planning department 76.49
3 | MIDFC 59.52
4 | Meghalayan Age Limited 93.55
5 | MMRDA 1.94
6 | New Space India Limited 2.43
7 | MSME 110.99
8 | TNIDB 19.03
9 | South Pole 1.35

384.77

Trade Receivables ageing schedule as at March 31, 2024

Particulars

Outstanding for following periods from
due date of

Less than 6
6 months
420.14

payment

months-

1 year
23.56

1-2
years
65.47

509.17

i) Undisputed Trade receivables - considered good
ii) Undisputed Trade Receivables - considered doubtful

iii) Disputed Trade Receivables - considered good

(
(
(
(

iv) Disputed Trade Receivables - considered doubtful

Total

Trade Receivables ageing schedule as at March 31, 2023

Outstanding for following periods from

due date of payment

Less than 6 months-
6 months 1 year

Particulars

1-2 years

(i) Undisputed Trade receivables - considered good 615.41 39.39 - 654.8
(ii) Undisputed Trade Receivables - considered doubtful
(iii) Disputed Trade Receivables - considered good
(iv) Disputed Trade Receivables - considered doubtful
Total
7.2 Cash & Cash Equivalents
S.No. PARTICULARS As at 31st March 2024 As at 31st March 2023
i) Balances with Bank
(a) Current Accounts 177.63 14.65
(b) Fixed Deposits (Maturity less than 3 417.88 278.40
Months)
i) Cash in Hand - 0.14
Closing Balance 595.51 293.19
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7.3 Bank Balances other than Cash and Cash equivalent

PARTICULARS

As at 31st March 2024

As at 31st March 2023

Other Bank Balances

i) Term Deposit in Schedule Bank (Maturi- 1,462.01 1,641.26
ty more than 3 Months but less than 12
months)
Closing Balance 1,462.01 1,641.26

7.4 Loans

S.No.

PARTICULARS

As at 31st March 2024

As at 31st March 2023

Unsecured, considered good
Loans to employees

13.61

6.71

Closing Balance

13.61

6.71

7.5 Other Financial Assets

PARTICULARS

As at 31st March 2024

As at 31st March 2023

Unsecured, considered good

i) Security Deposits 6.29 3.27
ii) Interest Accrued but not due 50.28 48.79
Closing Balance 56.57 52.06

Note 8 : Other Current Assets

S.No. PARTICULARS As at 31st March 2024 As at 31st March 2023
i) Prepaid Expenses 1.18 3.46
ii) Prepaid Staff Cost 5.76 1.62
iii) Advance to suppliers 0.24 0.21
iv) Advance to Employees 1.27 2.66
V) Other Receivables from related parties 8.45 -
vi) Balance with Revenue Authorities 2.27 5.75
Vii) Term Deposit in Schedule Bank (Maturity -
more than 12 months)
Closing Balance 19.16 13.70

Note 9 : Current Tax Asset (Net)

S.No. PARTICULARS As at 31st March 2024 As at 31st March 2023
i) Current Tax Asset
Advance Tax & TDS 173.08 114.01
Less: Direct Tax payable (30.02) (62.68)
i) Current Tax Liability
Direct tax Payable - -
Less : Advance Tax and TDS - -
Closing Balance 143.07 51.33
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Note 10 : Equity Share Capital

PARTICULARS As at 31st March 2024 As at 31st March 2023

Authorised
1,00,00,000 Equity Share of Rs. 10/- each 1,000.00 1,000.00
1,000.00 1,000.00
Issued, Subscribed & Fully Paid up
47,50,000 Equity shares of Rs. 10/- each 475.00 475.00
475.00 475.00

Details of shareholder holding more than 5% in the company
As at 31st March 2024

Name of shareholder

No.of shares

As at 31st March 2023

No.of shares

% holding

% holding

Equity shares of INR each fully paid

1) India Infrastructure Finance Company Ltd | 47,49,994.00 100.00 | 47,49,994.00 100.00
2) Nominees on behalf of [IFCL 6.00 - 6.00 -
Total 47,50,000.00 47,50,000.00 -

Rights, Preferences and Restrictions attaching to shares

Equity Shares: The Company has one class of Equity Shares having a par value of Rs.10 per share. Each
shareholder is eligible for one vote per share held. In the event of liquidation, the equity shareholders are
eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in pro-

portion to their shareholding.

Reconciliation of the number of equity shares and share capital

Name of shareholder

As at 31st March 2024

(INR in Lakhs)

As at 31st March 2023

No.of shares Amount No.of shares Amount
Issued/Subscribed and Paid up equity Capital | 47,50,000.00 475.00 47,50,000.00 475.00
outstanding at the beginning of the year
Add: Shares Issued during the year - - - -
Issued/Subscribed and Paid up equity Capital | 47,50,000.00 475.00 47,50,000.00 475.00
outstanding at the end of the year

Details of the Shares held by promoters at the end of the year

Name of shareholder As at 31st March 2024 As at 31st March 2023 % change
during the
No.of shares % holding No.of shares % holding o
1) India Infrastructure Finance 47,49,994.00 100% | 47,49,994.00 100% -
Company Ltd
2) Nominees on behalf of IIFCL 6.00 6.00
Total 47,50,000.00 100% | 47,50,000.00 100% -
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Note 11 : Other Equity

S.No. PARTICULARS As at 31st March 2024 As at 31st March 2023
i) Staff Welfare Reserve
As per last Balance sheet 0.28 2.15
Add: Transfer from retained earning 4.67
Less: Amount utilized during the period (4.95) (1.87)
_ 0.28
ii) Retained Earnings
As per last Balance Sheet 1,971.81 1,815.90
(+) Profit after Tax 190.50 155.68
(+/-) Tax Adjustments (4.13) (1.76)
(-) Transfer to Staff welfare fund (4.67) -
(+/-) ltems of Other comprehensive - -
income recognised directly in retained
earnings
(+/-) Remeasurements of defined bene- (55.31) 1.99
fits plans, net of tax
Closing Balance 2,098.19 1,972.09
Note 12 : Provisions
S.No. PARTICULARS As at 31st March 2024  As at 31st March 2023
) Provisions for Employee Benefits
i) Leave Encashment 67.60 60.78
i) Gratuity 61.89 60.03
iii) Post Retirement Benefits 49.79 47.40
Non Current 179.28 168.21
iv) Leave Travel Concession 33.97 19.37
V) Wage Revision 37.92 141.43
Current 71.89 160.80
Closing Balance 251.17 329.01
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Foot Note

The disclosure required under Indian Accounting Standard-19 “Employee Benefit” in respect of defined
benefit plan is:

Reconciliation of opening and closing balances of the present value of the defined benefit obligation:

S.No. PARTICULARS As at 31st March 2024 As at 31st March 2023
) Gratuity
Opening balance 60.03 51.66
Interest Cost 4.41 3.70
Current service cost 6.19 7.46
Benefit paid (23.09) =
Acturial Gain/Loss 14.33 (2.79)
61.87 60.03
(1)} Leave Encashment
Opening balance 60.78 51.90
Interest Cost 4.47 3.73
Current service cost 7.14 7.33
Benefit paid (7.61) (10.24)
Acturial Gain/Loss 2.81 8.05
67.59 60.78
(lil) | Post retirement benefit
Opening balance 47.39 41.34
Interest Cost 3.48 2.96
Current service cost 5.46 5.88
Benefit paid - -
Acturial Gain/Loss (6.56) (2.79)
49.77 47.39
(Iv) Leave Travel Concession
Opening balance 19.37 34.29
Interest Cost 1.42 2.46
Current service cost 3.73 2.53
Benefit paid (53.89) (14.78)
Acturial Gain/Loss 63.34 (5.13)
33.97 19.37
Amount Recognised in Statement of Profit and Loss
S.No. PARTICULARS As at 31st March 2024 As at 31st March 2023
Interest Cost, Current Service cost &
Acturial Gain / Loss
()} Gratuity 24.93 8.37
(1)} Leave Encashment 14.42 19.11
() Post retirement benefit 2.38 6.05
(v) |LTC 68.49 (0.14)
110.22 33.39
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Amount Recognised in Other Comprehensive Income Account

S.No. PARTICULARS As at 31st March 2024  As at 31st March 2023
Acturial Gain / Loss on obligation
) Gratuity 14.33 (2.79)
(1 Leave Encashment 2.81 8.05
() Post retirement benefit (6.56) (2.79)
(V) |LTC 63.34 (5.13)
73.92 (2.67)

There are no Investment held against the provision for gratuity and leave encashment.

ACTUARIAL ASSUMPTIONS: As at 31st March 2024

Method Of Valuation : Project Unit Credit Method

Discount Rate : 7.22%

Salary Escalation Rate: 5.50%

Retirement Age: 60 Years

Withdrawal Rate: 3% at younger ages upto 30 years, From age 31 to 44 it is 2% and reducing
upto 1% at older age from 44 years according to graduated scale.

Mortality Rate India Assured Lives Mortality (2012-14)

Sensitivity analysis:

The above sensitivity analysis is based on a change in an assumption while holding all other assumptions
constant. In practice, this is unlikely to occur, and changes in some of the assumptions may be correlated.
When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the
same method (projected unit credit method) has been applied as when calculating the defined benefit
obligation recognised within the statement of financial position.

Note 13 : Other Financial Liabilities

INR in Lakhs
PARTICULARS As at 31st March 2024 As at 31st March 2023
i) Payable to employees 49.21 16.39
i) Expenses Payable 104.21 56.11
Closing Balance 153.42 72.50

Note 14 : Other Current Liabilities

PARTICULARS As at 31st March 2024  As at 31st March 2023

i) Duties & Taxes Payable 66.31 61.20
ii) Advance against Service - -
Closing Balance 66.31 61.20
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Note 15 : Revenue from operations INR in Lakhs

For the year ended For the year ended

S.No. PARTICULARS

31st March 2024 31st March 2023
Advisory Service Fee from:
i) Syndication 45.21
ii) Consultancy* 1,319.94 1,108.71
iii) IIFC UK 194.96 207.57
iv) Government Grant - 8.90
Closing Balance 1,560.11 1,325.18

*Includes Rs. 17.92 Lacs revenue pertaining to FY 22-23 from IIFC-UK (6.07 Lacs), TNIDB (9.13 Lacs) and
NSIL (2.72 Lacs).

Note 16 : Other Income

For the year ended For the year ended

. 31st March 2024 31st March 2023

()} Non Related and recurring
i) Interest Income On Fixed Deposits 126.98 111.93
i) Reversal of Bidding fee* 2.50
ii) Unwinding interest on employee loan 12.66 5.14
(I1) | Related and recurring
Reimbursement of expenses - 15.60
(i) | Related and non-recurring
Gain/(Loss) on account of Foreign exchange Fluctuation - (4.01)
(IV) | Non Related and non-recurring
Interest on Income Tax Refund 1.74 -
Closing Balance 143.88 128.66

*To be read as a part of revenue from operations, not other income

Note 17 : Manpower Benefit Expenses

For the year ended For the year ended

S.No. PARTICULARS

31st March 2024 31st March 2023

i) Salaries and Wages 568.04 428.89
i) Consultants Fee 501.19 403.50
iii) Sub consultants fee 18.31
iv) Stipend to Research Associates 25.28 24.31
iv) Contribution to Retiral Benefits 39.99 49.36
V) Outsourced Staff cost 72.04 68.87
Vi) Amortisation of staff cost 3.77 1.50

Closing Balance 1,210.31 994.74
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Note 18 : Other Expenses

For the year ended For the year ended
D 31st March 2024 31st March 2023

i) Auditor Remuneration 0.36 0.48
ii) Rent* 80.95 91.64
iii) Pantry and Office Maintenance 20.41 8.25
iv) Tour & Travelling Expenses 30.26 68.76
V) Legal & Professional Expenses 19.91 11.21
Vi) Rates & Taxes 0.23 0.00
vii) Printing & Stationery 3.47 7.53
viii) Computer Running & Maintenance 5.33 6.54
iX) Vehicle Running & Maintenance 1.74 1.83
X) Repairs & Maintenance Others 0.28 0.18
Xi) Communication Expenses 3.04 3.28
Xii) Administrative & Other Expenses 47.87 43.36
Closing Balance 213.85 243.06

*includes maintenance paid upto 30th April 2024

Note 18.1 Details of payments to Auditor

T CT For the year ended For the year ended
31st March 2024 31st March 2023

As Auditor:

Statutory Audit 0.25 0.25

Tax Audit 0.11 0.11

Limited Review - 0.12

Total 0.36 0.48

Note 19 : Current Tax

For the year ended For the year ended
R 31st March 2024 31st March 2023
Current Income Tax
Current Income Tax charge 30.01 62.68

Adjustments in respect of current income - -
tax of previous year

Deferred Tax

Relating to origination and reversal of 41.61 (12.67)
temporary differences

Closing Balance 71.61 50.01
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Note 20 : Other Comprehensive Income (OCI)
20.1 Components of Other Comprehensive Income (OCI)
The disaggregation of changes to OCI by each type of reserve in equity is shown below

For the year ended For the year ended
PARTICULARS 31st March 2024 31st March 2023
Remeasurement of Defined benefit plans 73.92 2.66
Income Tax relating to Items that will not (18.61) (0.67)
be reclassified to profit and loss
Closing Balance 55.31 1.99

20.2 Deferred tax related to items recognised in OCI during the year:

For the year ended For the year ended

B 31st March 2024 31st March 2023

Net Loss/gain on Remeasurement of (18.61) (0.67)
Defined benefit plans

Closing Balance (18.61) (0.67)
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Notes on Financial Statements for the year ended on 31st March 2024

Note 22 : Expenditure in Foreign currency- NIL as on 31.03.2024
Note 23 : Contingent Liabilities- NIL as on 31.03.2024
Note 24 : Capital Commitment- NIL as on 31.03.2024

Note 25 : Managerial Remuneration INR in Lakhs
Particulars 31st March 2024 31st March 2023

Short Term Employee Benefits

Salary and allowances 56.00 54.00
Post employment benefits Nil Nil
Total 56.00 54.00

Note 26 : Fair Value Measurements

(i) Financial Instruments by Category

31 March 2024 31 March 2023

Particul . .
articulars —er el Amortised FVTPL EVTOCI Amortised
Cost Cost

Financial Assets

Loans to Employees 175.87 95.84
Trade Receivables = = 509.17 - - 654.80
Cash and Cash Equivalents - - 595.51 - - 293.19
Bank Balances other than = = 1,462.01 - -1 1,641.26
Cash and Cash equivalent

Other Financial Assets 56.57 52.06
Total Financial Assets - - 2,799.13 - -| 2,737.15

Financial Liabilities

Borrowings = = - - - -

Trade Payables - - = - - -
Other financial liabilities 153.42 72.50

Total Financial Liabilities - - 153.42 - - 72.50

(ii) Fair value of financial assets and liabilities that are measured at amortised cost:

31st Mar 2024 31st Mar 2023
Particulars

Carrying value Fair value Carrying value Fair value

Financial Assets

Loans to Employees 175.87 130.79 95.84 77.91

Other Financial Assets 56.57 56.57 52.06 52.06

Total Assets 232.44 187.36 147.90 129.97

Financial Liabilities

Other financial liabilities 153.42 153.42 72.50 72.50
153.42 153.42 72.50 72.50
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The carrying amounts of Trade Receivables , Cash and cash equivalents, Bank Balances, other financial
assets and other financial liabilities are considered to be the same as their Fair values, due to their short
term nature.

The Fair value for loans were calculated based on cash flows discounted using the current lending rate. They
are classified as Level 3 Fair Values in the fair value hierarchy due to the inclusion of unobservable input
including counterparty credit risk.

Fair Value hierarchy

Level 1- Quoted prices (unadjusted) in active markets for identical assets or liabilties

Level 2- Inputs other than quoted prices included within Level 1 that are observable for the assets or liabilty,
either directly (i.e. as prices) or indirectly (i.e. derived form prices)

Level 3- Inputs for the assets or liabilties that are not based on observable market data (unobservable
inputs)

The following table presents the fair value measurement hierarchy of financial assets and liabilties measured
at amortised cost:-

As at 31-03-2024
Particulars Level 1 Level 2 Level 3 Total
Financial Assets

Financial assets at
Amortised Cost

Loans to Employees - - 130.79 130.79
130.79 130.79
As at 31-03-2023
Particulars Level 1 Level 2 Level 3 Total

Financial Assets

Financial assets at
Amortised Cost

Loans to Employees - - 7791 7791
7791 7791

Note 27 : Earnings Per Share
Particulars As at 3st March 2024 As at 3st March 2023
Basic EPS
From continuing Operations 2.85 3.32
From discontinuing Operations = =
Diluted EPS
From continuing Operations 2.85 3.32
From discontinuing Operations
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27.1 Basic Earning Per Share

The earnings and weighted average number of equity shares used in calculation of basic earning per share:-

Particulars

Profit attributable to equity holders of the company:
From continuing Operations

From discontinuing Operations

Earnings used in calculation of Basic EPS

Weighted average number of shares for the
purpose of basic earnings per share

As at 3st March 2024

190.50

190.50
47.50

As at 3st March 2023

155.68

155.68
47.50

27.2 Diluted Earning Per Share

The earnings and weighted average number of equity shares used in calculation of diluted earning per share:-

Particulars

Profit attributable to equity holders of the
company:

From continuing Operations

From discontinuing Operations

Earnings used in calculation of Diluted EPS
Weighted average number of shares for the

purpose of diluted earnings per share

As at 3st March 2024

190.50

190.50
47.50

As at 3st March 2023

155.68

155.68
47.50

Note 28. Related Party disclosures as required by Ind-AS 24 "Related party Disclosure"

28.1 Key Management Personnel

Shri P.R.Jaishankar -

Shri Palash Srivastava -

Key management personnel compensation

Chairman & Director

Director & Chief Executive Officer

(a) Short term employee benefits: NIL (b) Post-employment benefits: NIL (C) Other long term benefits: NIL

(d) Termination benefits: NIL , and (e) Share based payments: NIL

28.2 Enterprises in which Directors interest exist- NIL

28.3 Holding Company: India Infrastructure Finance company limited

Associate Concerns: 1.

2. lIFC (UK) Limited

IIFCL Asset Management Company Limited
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28.4 Disclosure of transactions with related parties

INR in Lakhs

Transactions Outstanding Amount

Particulars (Unsecured, Considered Good)
31-Mar-24 31-Mar-23 31-Mar-24 31-Mar-23

1. India Infrastructure Finance
Company Limited

A. Reimbursements Payable:

Rent: 80.95 91.64 35.12 2.51

Pantry, Parking & Office 20.41 8.25 16.87
Maintenance

Total 101.36 99.89 51.99 2.51

B. Reimbursements Receivable

Salary of deputed employees 60.43 66.80 60.43 -
Advisory Fee 69.43 8.34 69.43 -
Total 129.86 75.14 129.86 -
Net receivable/payable 77.87 2.51

2. IIFC(UK) Limited

Advisory Fee 194.96 207.57 54,97 44.20
Other Reimbursements 0.01 0.09 0.01
Total 194.97 207.66 54,98 44.20

3 Shri Palash Srivastava
Remuneration 56.00 54.00 5.00 4,50

Note 29. Additional regulatory information required by Schedule Ill of Companies Act, 2013

i) The Company has not been declared as a Wilful Defaulter by any bank or financial institution or
government or any government authority.

i) The Company did not have any material transactions with companies struck off under Section 248 of
the Companies Act,2013 or Section 560 of Companies Act, 1956 during the financial year.

iii)  Details of Benami property: No proceedings have been initiated or are pending against the Group for
holding any Benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
the rules made thereunder.

iv) No charges or satisfaction yet to be registered with Registrar of Companies beyond the statutory
period.
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V) Compliance with approved scheme(s) of arrangements: The Company has not entered into any scheme
of arrangement which has an accounting impact on current or previous financial year.

Vi) Undisclosed income: There is no income surrendered or disclosed as income during the current or
previous year in the tax assessments under the Income Tax Act, 1961, that has not been recorded in
the books of account.

vii)  Details of crypto currency or virtual currency: The Company has not traded or invested in crypto
currency or virtual currency during the current or previous year.

viii)  Valuation of PP&E, intangible asset and investment property: The Company has not revalued its
property, plant and equipment (including right-of-use assets) or intangible assets or both during the
current or previous year.

ix)  The Company has not granted any loans or advances in the nature of loans either repayable on
demand or without specifying any terms or period of repayment.

Note 30. Approval of financial statement

The financial statements were approved for issue by the Board of Directors on 13.05.2024.

As per Our Report on even Date Annexed

FOR HARMEET SINGH & CO. For and on behalf of

CHARTERED ACCOUNTANTS the Board of Directors of IIFCL Projects Limited

FRN 018918N

Sd/- Sd/- Sd/-

R Kathuria Palash Srivastava P R Jaishankar
(Partner) (Director & CEO) (Chairman & Director)
M.No. 097014 (DIN : 02007911) (DIN : 6711526)

FRN 010770N

Place : New Delhi
Dated : 13.05.2024
UDIN: 24097014BKLTA01772
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SIGNIFICANT ACCOUNTING POLICIES
NOTE 1

1. Corporate Information:

IIFCL Projects Limited is a Limited Company incorporated on 14 February 2012. It is classified as Union
Govt company and is registered at Registrar of Companies, Delhi. Its authorized share capital is Rs.
100,000,000 and its paid up capital is Rs. 47,500,000. IIFCL Projects Ltd. (IPL), is a wholly owned
subsidiary of India Infrastructure Finance Company Limited (IIFCL), a Government of India Enterprise.
IIFCL, a premier infrastructure financing institution in India, has promoted IPL as a dedicated project
advisory company involved in the areas of project appraisal, syndication, transaction advisory, and
infrastructure consultancy services. The company caters to the demand for advisory services to
projects across the spectrum of infrastructure sector including roads, highways, ports, airports, power
including renewable, tourism, urban infrastructure like water supply & sewerage projects, solid waste
management etc.

2. Basis of Preparation of Financial Statements

Compliance with IND AS

The Financial Statements comply in all material aspects with Indian Accounting Standards (IND AS)
notified under section 133 of the Companies Act, 2013 (the act) [Companies (Indian Accounting
Standards) Rules, 2015] (as amended from time to time) and other relevant provisions of the Act.

Basis for Measurement

The financial statements have been prepared under the historical cost convention and on an accrual
basis, except for the following items that have been measured at fair value as required by relevant Ind-
AS.

i. Defined benefit Plan and other long-term employee benefits measured at fair value

ii. Certain financial assets and liabilities measured at fair value

Use of estimates and judgment

The preparation of financial statements is in conformity with Ind AS, requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, disclosure of contingent assets and liabilities at the date of
financial statements and the reported amount of income and expenses. Examples of such estimates
include estimates of future obligations under employee retirement benefit plans and estimated useful
life of property, plant and equipment actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on a periodic basis. Future results could differ
due to changes in these estimates and difference between the actual result and the estimates are
recognized in the period in which the results are known /materialize.

All financial information presented in Indian rupees and all values are rounded to the nearest lacs upto
2 decimal places except where otherwise stated.

Cash Flow Statement

Cash flow statement is reported using the indirect method, whereby profit / (loss) before tax is adjusted
for the effects of transactions of non-cash nature and any deferrals or accruals of past or future cash
receipts or payments. The cash flows from operating, investing, and financing activities of the company
are segregated based on the available information.
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Property, plant and equipment

Plant and equipment are stated at historical cost less depreciation and impairment loss, if any. Historical
cost includes expenditure that is directly attributable to the acquisition of the items.

For transition to IND-AS, the company has elected to continue with the carrying value of all its tangibles
and intangibles assets recognized as on April 1, 2018 (transition date) measured as per the previous
GAAP and use that carrying value as its deemed cost as on the transition date.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the items will flow to
the company and the cost of the item can be

measured reliably. The carrying amount of any component accounted for as a separate asset is
derecognized when replaced. All other repairs and maintenance are charged to the Statement of Profit
and Loss during the reporting period in which they are incurred.

An item of property, plant and equipment and any significant part initially recognized is derecognized
upon disposal or when no future economic benefits are expected from its use or disposal. Any gain
or loss arising on derecognition of the asset (calculated as the difference between the net disposal
proceeds and the carrying amount of the asset) is included in the statement of profit and loss when the
asset is derecognized.

Depreciation methods
Tangible Assets

Depreciation of Tangible fixed assets is provided using the the manner provided in Schedule Il of the
Companies Act, 2013 following written down value method. Depreciation on individual assets having
cost Rs. 5000/- or less is charged at 100% to the statement of profit and loss

Intangible Assets

Intangible assets are amortized over their respective estimated useful lives on a written down value
basis from the date that they are available for use.

The estimated useful life of acquired softwares are finite (3 years). Amortisation methods, useful lives
and residual values are reviewed at each reporting date.

Foreign Currency translation
(i) Functional and presentation currency

Items included in the financial statements of the entity are measured using the currency of the primary
economic environment in which the entity operates (“the functional currency”). The financial statements
are prepared in Indian rupee (INR) which is functional and presentation currency of the entity.

(ii) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the
date of transactions. Foreign exchange gains and losses resulting from such transactions and from the
translation of monetary assets and liabilities denominated in foreign currencies at year end exchange
rates are generally recognized in profit or loss.

Current versus Non-current classification

The Company presents assets and liabilities in the Balance Sheet based on current/non- current
classification.
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An assets is treated as current when it is:
e Expected to be realized or intended to be sold or consumed in normal operating cycle
* Expected to be realized within twelve months after the reporting period, or

e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at
least twelve months after the reporting period

All other assets are classified as nhon-current.

A liability is current when:

* |tis expected to be settled in normal operating cycle

* ltis due to be settled within twelve months after the reporting period, or

e There is no unconditional right to defer the settlement of the liability for at least twelve months after
the reporting period

All other liabilities are classified as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Based on the nature of business and the time between the acquisition of assets for running the business
and their realization in cash and cash equivalents, the company has ascertained its operating cycle as
twelve months for the purpose of current/ non-current classification of assets and liabilities.

Impairment of non-financial assets

An asset is treated as impaired when the carrying cost of assets exceeds its recoverable value and
impairment loss is charged to the Statement of Profit & Loss in the year in which an asset is identified
as impaired. At each reporting date company assesses the estimate amount of impairment loss. The
impairment loss recognized in prior accounting periods is reversed if there has been a change in the
estimate of recoverable amount and such losses either no longer exists or has decreased. Reversal of
impaired loss, if any, shall be recognized in the Statement of Profit & Loss. However, no such loss has
been recognized during the year.

Trade Receivables
Trade receivables are recognized initially at fair value and subsequently measured at

amortized cost net of any expected credit losses, in doubtful cases, if any.

Cash and cash equivalents

Cash comprises cash on hand, demand deposits with banks, imprest with postal authorities and cheques
/ drafts / pay order in hand. The company considers cash equivalents as all short term balances (with
an original maturity of three month or less from the date of acquisition), highly liquid investments that
are readily convertible into known amount of cash and which are subject to an insignificant risk of
change in value.

Financial Instrument

i) Initial recognition and measurement

Financial Instruments are recognized at its fair value plus or minus transaction costs that are
directly attributable to the acquisition or issue of the financial instruments.
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ii) Subsequent measurement
Financial Assets are classified in following three categories:
* Amortised Cost:

A financial instrument shall be measured at amortised cost if both of the following conditions are
met:

(a) the financial asset is held within a business model whose objective is to hold financial assets
in order to collect contractual cash flows and

(b) 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.

Financial assets measured at amortised cost using effective interest rate (EIR) method less
impairment if any. The EIR amortisation is included in finance income in the statement of profit and
loss.

In IIFCL projects limited, employee loans and security deposits are being recorded at amortised
cost, as the above mentioned conditions are fulfilled for both the cases.

e Fair value through Other Comprehensive Income:
A Financial instrument is classified as at the FVTOCI if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and
selling the financial assets, and

b) 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.

Financial assets included within the FVTOCI category are initially recognized and subsequently
measured at fair value. Movements in the carrying amount are recorded through OCI, except for the
recognition of impairment gains or losses.

¢ Fair value through Profit and loss account:
A Financial instrument is classified as at the FVTPL if both of the following criteria are met:
a) The objective of the business model is achieved both by selling the financial assets, and

b) 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.

Financial assets included within the FVTPL category are measured at fair value with all changes
recognized in the P&L.

Further, FVTPL is a residual category for financial Assets. Any financial assets, which does not meet
the criteria for categorization as at amortized cost or as FVTOCI, is classified as at FVTPL.

In addition, the company may elect to designate financial asset, which otherwise meets amortized
cost or FVTOCI criteria, as at FVTPL. If doing so reduces or eliminates a measurement or recognition
inconsistency. The company has not designated any financial asset as at FVTPL.

Financial liabilities are classified in following categories:

¢ Amortised Cost

Financial liabilities at amortised cost represented by trade and other payables are initially recognized
at fair value, and subsequently carried at amortized cost.
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e Fair Value Through Profit and loss.

The company has not designated any financial liabilities at FVTPL.

Derecoghnition of Financial Instrument

. Financial Asset

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar
financial assets) is derecognized only when the contractual rights to the cash flows from the asset
expires or it transfers the financial assets and substantially all risks s and rewards of the ownership
of the asset.

¢ Financial Liabilit

A financial liability is derecognised when the obligation under the liability is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as a derecognition of the original liability and the recognition
of a new liability, and the difference in the respective carrying amounts is recognized in the income
statement.

Fair Value Measurement

Company measures financial instruments at fair value at each reporting date. Fair value is the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the liability takes place either:

e inthe principal market for the asset or liability, or
* inthe absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible to the company. The fair value of an
asset or a liability is measured using the assumptions that market participants would use when pricing
the asset or liability, assuming that market participants act in their economic best interest. The company
uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximizing the use of relevant observable inputs and minimizing the
use of unobservable inputs.

Non-current Assets (or disposal groups) held for Sale

Non-current assets (or disposal groups) are classified as assets held for sale when their carrying amount
is to be recovered principally through a sale transaction and a sale is considered highly probable. The
sale is considered highly probable only when the asset or disposal group is available for immediate sale
in its present condition, it is unlikely that the sale will be withdrawn and sale is expected within one year
from the date of the classification. Disposal groups classified as held for sale are stated at the lower of
carrying amount and fair value less costs to sell. Property, plant and equipment and intangible assets
are not depreciated or amortised once classified as held for sale. Assets and liabilities classified as held
for sale are presented separately in the statement of financial position.

If the criteria stated by IND AS 5 “Non-current Assets Held for Sale and Discontinued Operations” are no
longer met, the disposal group ceases to be classified as held for sale. Non-current asset that ceases to
be classified as held for sale are measured at the lower of (i) its carrying amount before the asset was
classified as held for sale, adjusted for depreciation that would have been recognised had that asset
not been classified as held for sale, and (ii) its recoverable amount at the date when the disposal group
ceases to be classified as held for sale.

. 111
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Trade and other payables

These amounts represent liabilities for services provided to the company prior to the end of Financial
year which are unpaid. The amounts are usually unsecured. Trade and other payables are presented as
current liabilities unless payment is not due within twelve months after the reporting period.

Provisions

The Company recognizes a provision when there is a present legal and constructive obligation as result
of a past event that probably requires an outflow of resources and a reliable estimate can be made of
the amount of the obligation.

Provisions are measured at the present value of management’s best estimate of the expenditure
required to settle the present obligation at the end of the reporting period.

Contingent Liability and Contingent Asset

A disclosure for a contingent liability is made when there is a possible obligation or a present obligation
that may, but probably will not, require an outflow of resources. When there is a possible obligation or
a present obligation that the likelihood of outflow of resources is remote, no provision or disclosure is
made.

Contingent assets is disclosed where an inflow of economic benefits is probable.

Revenue Recognition

Revenue is measured at the fair value of consideration received or receivable. Amounts disclosed are
net of returns, rebates, value added taxes and amount collected on behalf of third parties.

The revenue is recognized when the amount of revenue can be reliably measured, it is probable that
future economic benefits will flow to the entity and specific criteria have been met for activities as
described below. The basis of its estimates on historical results, taking into consideration the type of
customer, the type of transaction and the specifics of each arrangement.

e Advisory Service Fees

Revenue from advisory service (syndication and consultancy) is booked on an accrual basis.

¢ Interest Income

Revenue from Interest Income from Fixed Deposits with Bank are recognized using the time
proportion method, based on the rates implicit in the transaction.

¢ Interest Income on Tax Refund

Interest Income on Tax Refund is accounted based on the assessment orders passed, if any.

Government Grants

Grants from the government are recognized at the their fair value when there is reasonable assurance
that the grant will be received and the entity will comply with all attached conditions.

Government grant relating to revenue income are deferred and revenue is recognized in profit or loss
based on the actual services provided to the end of the reporting period as a proportion of the total
services to be provided.
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Leases

Leases in which a significant portion of the risks and rewards are not transferred to the entity as lessee
are classified as operating lease. Payments made under operating leases (net of incentives received
from the lessor) are charged to the profit or loss on straight-line basis over the period of the lease unless
the payments are structured to increase in line with the expected general inflation to compensate for
the lessor’s expected inflationary cost increases. However, substance over form the entity is paying
lease rentals as reimbursement of expenses to it's parent company which is then paying it to lessor.

Employee Benefits
e Short Term Obligations

All employee benefits payable wholly within twelve months of rendering the services are classified
as short term employee benefits. Benefits such as salaries, wages, and leave encashment etc. are
recognized in the period in which the employee renders the related service.

e Other Long Term Employee Benefits Obligations

The liabilities for Long-term employee benefits not expected to be settled wholly within 12 months after
the end of the period in which the employees render the related service. They are therefore measured as
the present value of expected future payments to be made in respect of services provided by employees
up to the end of the reporting period using the projected unit credit method. The benefits are discounted
using the market yields at the end of the reporting period that have terms approximating to the terms of
the related obligation. Remeasurements as a result of experience adjustments and change in actuarial
assumptions are recognised in Profit or loss under Other comprehensive income.

Income Tax
e Current Income Tax
a) Taxes including current income-tax are computed using the applicable tax rates and tax laws.

b) The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reporting date in the countries where the company operates and
generates taxable income.

c) Current income tax assets and liabilities for current and prior periods are measured at the
amount expected to be recovered from or paid to the taxation authorities Liability for additional
taxes, if any, is provided / paid as and when assessments are completed.

d) Current tax related to OCI Item are recognized in Other Comprehensive Income (OCI).

¢ Deferred Income Tax
a) Deferred income tax is recognized using balance sheet approach.

b) Deferred income tax assets and liabilities are recognized for temporary differences which is
computed using the tax rates and tax laws that have been enacted or substantively enacted at
the reporting date.

c) Deferred income tax asset are recognized to the extent that it is probable that taxable profit
will be available against which the deductible temporary differences, and the carry forward of
unused tax credits and unused tax losses can be utilized.
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d) The carrying amount of deferred income tax assets is reviewed at each reporting date and
reduced to the extent that it is no longer probable that sufficient taxable profit will be available
to allow all or part of the deferred income tax asset to be utilized.

e) Deferred tax related to OCI Item are recognized in Other Comprehensive Income (OCI).

Earning Per Share

e Basic Earnings per share

Basic earnings per share is calculated by dividing:

e Net profit attributable to equity shareholders

e By the weighted average number of shares outstanding during the financial year.
¢ Diluted Earnings per share

Diluted earnings per share adjusts the figures used in determination of basic earnings per share to
take into account:

e The afterincome tax effect of interest and other financial costs associated with dilutive potential
equity shares, and

* the weighted average number of additional equity shares that would have been outstanding
assuming the conversion of all dilutive potential equity shares.

As per Our Report on even Date Annexed

FOR HARMEET SINGH & CO. For and on behalf of

CHARTERED ACCOUNTANTS the Board of Directors of IIFCL Projects Limited

FRN 018918N

Sd/- Sd/- Sd/-

R Kathuria Palash Srivastava P R Jaishankar
(Partner) (Director & CEO) (Chairman & Director)
M.No. 097014 (DIN : 02007911) (DIN : 6711526)

FRN 010770N

Place : New Delhi
Dated : 13.05.2024
UDIN: 24097014BKLTA01772
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER
SECTION 143(6) (b) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL
STATEMENTS OF IIFCL PROJECTS LIMITED FOR THE YEAR ENDED 31 MARCH
2024

The preparation of financial statements of IIFCL Projects Limited for the year ended 31
March 2024 in accordance with the financial reporting framework prescribed under the Companies
Act, 2013(Act) is the responsibility of the management of the Company. The statutory auditor
appointed by the Comptroller and Auditor General of India under Section 139(5) of the Act is
responsible for expressing opinion on the financial statements under section 143 of the Act based
on independent audit in accordance with the standards on auditing prescribed under section 143(10)

of the Act. This is stated to have been done by them vide their Audit Report dated 13 May 2024,

I, on the behalf of the Comptroller and Auditor General of India, have conducted a
supplementary audit of the financial statements of [IFCL Projects Limited for the year ended 31
March 2024 under section 143(6) (a) of the Act. This supplementary audit has been carried out
independently without access to the working papers of the statutory auditors and is limited
primarily to inquiries of the statutory auditors and company personnel and a selective examination

of some of the accounting records.

On the basis of my supplementary audit, nothing significant has come to my knowledge
which would give rise to any comment upon or supplement to statutory auditors’ report under
section 143(6)(b) of the Act.

For and on behalf of the
Comptroller & Auditor General of India

(S. Ahllaﬁ%)

Director General of Audit
(Industry & Corporate Affairs)
New Delhi

Place: New Delhi

Date: U 4 SEP 2024
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%I/ Phone : +91-11- 24655731
$—A / E-mail : contact@iifclprojects.com, derse / Website: www.iifclprojects.com



