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INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of
NIIF Infrastructure Finance Limited

Report on the Audit of financial resuits
Opinion

We have audited the accompanying quarterly financial results of NIIF Infrastructure Finance Limited
(“NBFC”) for the quarter ended 30" September 2021 and the year-to-date results for the period
from 1% April 2021 to 30" September 2021 attached herewith, being submitted by the NBFC
pursuant to the requirement of regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us,
these financial results

i. are presented in accordance with the requirements of regulation 52 of the Listing Regulations in
this regard and

ii. give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable accounting standards, RBI guidelines and other accounting principles
generally accepted in India of the net profit and other financial information for the quarter
ended 30" September 2021 as well as the year-to-date results for the period from 1 April 2021
to 30™ September 2021.

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 (“the Act”) and issued by the Institute of Chartered Accountants
of India. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Results section of our report. We are independent of
the NBFC 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 results,
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.

Board of Directors’ Responsibility for the Financial Results

These financial results have been compiled from the interim financial statements. The NBFC’s Board
of Directors are responsible for the preparation of these Financial Results that give a true and fair
view of the net profit and other financial information in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 (Ind AS 34) “Interim Financial
Reporting” specified under section 133 of the Act issued by the Institute of Chartered Accountants of
India, the circulars, guidelines and directions issued by the Reserve Bank of india (RBI) from time to
time (“RBI Guidelines”) and other accounting principles generally accepted in India and in
compliance with regulation 52 of the Listing Regulations.
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This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the NBFC 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 accounting records, relevant to the preparation and presentation
of the financial results that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the financial results, the Board of Directors are responsible for assessing the NBFC’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 the Board of Directors either intends to liquidate
the NBFC or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the NBFC’s financial reporting process
Auditor’s Responsibilities for the Audit of the Financial Results

Our objectives are to obtain reasonable assurance about whether the Financial Results 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 results. As part of an audit in accordance with SAs, we exercise
professional judgment and maintain professional skepticism throughout the audit

We also:

e |dentify and assess the risks of material misstatement of the financial results, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the NBFC'’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the NBFC's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the NBFC to cease to continue as a going concern.
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e Evaluate the overall presentation, structure and content of the financial results, including
the disclosures, and whether the financial results represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Other Matters:

i The opening balances as of 1st April 2021 considered in these financial results have been
audited by the predecessor independent auditor. Their report dated 19th May 2021 on annual
financial statements for the year ended March 31, 2021 expressed an unmodified opinion.

ii. The comparative financial information included in these financial results for the quarter and
half year ended September 30, 2020 and quarter ended June 30, 2021 had been reviewed by
the predecessor independent auditor who has expressed an unmodified conclusion thereon
vide their report dated October 29, 2020 and August 18, 2021, respectively.

iii.  The statement includes the audited results for the quarter ended September 30, 2021 being
the balancing figures between audited figures for period April 01, 2021 to September 30, 2021
and the unaudited figures published for the first quarter of current financial year, which were
subjected to a limited review by the predecessor independent auditor.

Our opinion on the financial results is not modified in respect of above matters,

For LODHA & COMPANY
Chartered Accountants

Firm registration No. — 301051E
RAJEN DRA Digitally signed by

RAIFNDRA PARASMAI

PARASMAL  BArADIYA
Date: 2021.10.29

BARADIYA 12:19:09 +05'30'
R. P. Baradiya

Partner
Place: Mumbai Membership No. 44101
Date: October 29, 2021 UDIN: 21044101AAABTY5653
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NIIF Infrastructure Finance Limited
Statement of Assets and Liabilities as at September 30, 2021
(Z in lakhs)

Particulars As at As at
September 30, 2021 March 31, 2021

(Audited) (Audited)

. ASSETS

(1) Financial Assets

(a) Cash and cash equivalents 1,21,117 74,006

(b) Loans 10,46,084 8,42,342

(c) Other financial assets 63 77
11,67,264 9,16,425

(2) Non-financial Assets

(a) Current tax assets (net) 11,892 8,475

(b) Property, plant and equipment 95 135

(c) Right of use assets 121 202

(d) Other non-financial assets 192 100

12,300 8,912
TOTAL ASSETS 11,79,564 9,25,337

Il. LIABILITIES AND EQUITY

(1) Financial Liabilities
(a) Payables

() Trade payables

(i) Total outstanding dues of micro enterprises and - -

small enterprises ’

(i) Total outstanding dues of creditors other than micro 106 78

enterprises and small enterprises

(Ily Other payables - -

(i) Total outstanding dues of micro enterprises and - -

small enterprises

(ii) Total outstanding dues of creditors other than micro 257 387
enterprises and small enterprises
(b) Debt securities 9,80,002 7,36,993
(c) Other financial liabilities 507 681
9,80,872 7,38,139
(2) Non-financial Liabilities
(a) Provisions 47 35
(b) Other non-financial liabilities 632 165
679 200
(3) Equity
(a) Equity share capital 91,673 91,5673
(b) Instruments Entirely Equity in Nature 18,465 18,465

(c) Other equity 87,975 76,960

1,898,013 1,86,998

TOTAL LIABILITIES AND EQUITY 11,79,564 9,25,337
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NIIF INFRASTRUCTURE FINANGE LIMITED

Cash Flow Statement for the period ended 30th September, 2021

(% in lakhs)
For the half year For the half year
ended September 30, ended September 30, '\Ijlor year ended
2021 2020 arch 31, 2021
(Audited) {Unaudited) (Audited)
A. Cash flow from operating activities
Profit before tax 10,997 5,056 13,175
Adjustments for:
Depreciation and amortisation 123 153 281
Interest on Debt Security - EIR Adjustments 76 43 105
Interest on Loan - EIR adjustement (475) (104) (379)
Net (gain) / loss on sale of property, plant and equipments (2) = (2)
Interest on Borrowings other than debt securities (Ind AS 116 impact) 9 29 42
Impairment on financial instruments 2,050 1,282 2,764
Operating profit before working capital changes 12,778 6,458 15,986
Changes in working capitat:
(Decrease)/Increase in trade payables (102) 9 3
(Increase)/Decrease in other financial assets 14 (73) (66)
(Decrease)/Increase in other financial liabilities (175) 398 87
Increase/(Decrease) in Provision 11 35 35
Increase/(Decrease) in other non financial liabilities 467 (454) (342)
Interest/(Decrease) accrual on debt securities 2,251 4,003 5,031
(Increase)/Decrease in non-financial assets (74) (13) 37
{Increase)/Decrease in loans (2,05,317) (67.,661) (2,03,983)
Decrease/(Increase) in Investments at fair value through profit and loss -
Cash flow generated from/{used in) operations (1,90,143) (57,298) (1,83,211)
(Payment) of tax (net) (3.417) 388 (4,232)
Net Cash flow generated from/(used in) operations (A) {1,93,560) (656,911) (1,87,443)
B. Cash flows from investing activities

Purchase of property, plant and equipment/intangible assets (1 1 (10)
Sale of property, plant and equipments 40 2 2
Net cash flow generated from/{used in) investing activities (B) 39 3 (8)

C. Cash flows from financing activities
Proceeds from issuance of equity share capital - 25,000 72,000

Proceeds from issuance of CCPS - 18,500
Share Issue expense - - (29)
Proceeds from debt securities issued (Net of arranger fees) 2,40,734 1,01,603 1,45462
Cash payment for the lease liablitiy (102) (104) (205)
Net cash generated from/(used in) financing activities {C) 2,40,632 1,26,499 2,35,728
Net Increase in cash and cash equivalents (D)= (A + B + C) 47,111 69,591 48,276
Cash and cash equivalents at the beginning of the period (E) 74,006 25,730 25,730
Cash and cash equivalents at the end of the period (F) = (D) + (E) 1,21,117 96,321 74,006
Cash and cash equivalents include the following

Balances with banks in current account 6,437 17,865 1,003
Fixed deposits with maturity less than 3 months 1,14,680 52,456 73,003

Fixed deposits with maturity exceeding than 3 months - 25,000 -

Total cash and cash equivalents 1,21,117 95,321 74,006




INFRASTRUCTURE
FINANCING
I

October 29, 2021

The Manager — Listing Department
National Stock Exchange of India Ltd.
Exchange Plaza, Plot no. C/1, G Block,
Bandra-Kurla Complex,

Bandra (E), Mumbai - 400 051

Dear Sir,

In compliance with clause 6 of the listing agreement for debt securities, we are enclosing the following data for the year
ended September 30, 2021 for your perusal.

Debt-Equity Ratio

The Debt-equity Ratio as on September 30, 2021 is 4.95.
Current Ratio

The Current Ratio as on September 30, 2021 is Not applicable.

Outstanding redeemable preference shares (quantity and value)

NIL
Long Term Debt to Working Capital
Long Term Debt to Working Capital as on September 30, 2021 is Not applicable.

Bad Debts to Account Receivable Ratio

Bad Debts to Account Receivable Ratio as on September 30, 2021 is Not applicable.
Current Liability Ratio

Current Liability Ratio as on September 30, 2021 is Not applicable.

Total Debts to Total Assets

Total Debts to Total Assets as on September 30, 2021 is 83.08%.

Debtors Turnover

Not applicable

Inventory Turnover

Not applicable

Operating Margin (%)

Operating Margin as on September 30, 2021 is 24.76%.
Net Profit Margin (%)

N@ofit Margin as on September 30, 2021 is 24.87%.

NIIF Infrastructure Finance Limited (Formerly IDFC Infrastructure Finance Limited). Registered Office: 3rd Floor, UTI Tower, North Wing, GN Block, Bandra Kurla Complex,
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Net Worth

The net worth as of September 30, 2021 is X 1,98,013 lakhs.

Capital Adequacy

The capital adequacy is 21.25% as of September 30, 2021.

Net Profit After Tax

The net profit after tax for the year ending September 30, 2021 is X 11,015 lakhs.
Earnings Per Share

The earning per share (Basic & diluted) for the year ending September 30, 2021 is £ 1.10.
Gross/ Net Non-Performing Assets (NPAs)

There are no NPAs as of September 30, 2021.

Capital Redemption Reserve/Debenture Redemption Reserve

Not applicable, being a Non-Banking Financial Service Company registered with the Reserve Bank of India.

The results for the year ended September 30, 2021 are attached as per Annexure-| (Revise format) of the SEBI circular
dated August 10, 2016.

No event of default with respect to Regulatory Compliance or terms of the Issue/Trust Deed/listing agreement has taken
place during the year ended September 30, 2021.

The name, designation and contact details of the “Compliance Officer” of the Company are:

(A) Name: Shweta Laddha
(B) Designation: Company Secretary
(C) Correspondence address: 3rd Floor, UTI Tower, North Wing,

GN Block, Bandra Kurla Complex,
Bandra (E), Mumbai 400051

(D) Phone/Fax: 022- 6859 1329

(E) Email: shweta.laddha@niififl.in

We hope that the aforesaid information would meet with your requirements.

Thanking you
Yours faithfully
For NIIF Infrastructure Finance Limited

Authorised'Signatory
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Statement of Asset Cover as On September 30, 2021

( € In lakhs)
(A) Description of immovable fixed property as on 30 September 2021
All the piece and parcel of the Immovable properties being the Non Agricultural Plot No. 93
admeasuring 48 sq. mirs, equivalent to 516.48 Sq.ft. of Survey/Gut No. 239 as per
sanctioned lay out situate lying and being at Village Dhakane,Taluka Shahapur in the
Registration Sub-District of Shahapur within the limits of village Dhakane Gram Panchayat
Taluka Shahapur District Thane, in the state of Maharashtra.
Book value 3.83
Value as per valuation report of registered valuer 3.10 3.10
TOTAL IMMOVABLE SECURITY AVAILABLE (A) 3.10
B) Description of movable property as on 30 September 2021
Financial Assets
Cash and Cash Equivalents- Gross -
Cash and Cash Equivalents considered to asset cover” -
Gross Loans and Advances™ 10,53,764.40
Other Financial Assets 62.59
Non Financial Assets- Advance tax 11,892.27
TOTAL MOVABLE SECURITY AVAILABLE (B) 10,65,719.25
Asset Cover Ratio as on 30 September 2021 [Audited)
Qutstanding amount of debentures as on 30 September 2021 *** 9,81,202.29
Book value of Fixed Mortgaged Properties as on 30 September 2021 3.10
Book value of Movable Properties as on 30 September 2021 10,65,719.25
Asset Cover Ratio excluding Fixed Mortgaged Properties 1.09:1
Asset Cover Ratio including Fixed Mortgaged Properties 1.09:1

* Cash and cash equivanent is considered only to the extent of gelting the committed asset cover of 1

** Gross Loans and Advances are before Effective Interest rate (EIR) adjustments and Expected Credit Loss (ECL)
Provisons

*** Qutstanding amount of Debentures are before EIR adjustments

Thank you,

For NIIF Infrastructure Finance Ltd.

Qctober 29, 2021
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October 29, 2021

The Manager ~ Listing Department
National Stock Exchange of India Ltd.
Exchange Plaza, Plot no. C/1, G Block,
Bandra-Kurla Complex,

Bandra (E), Mumbai - 400 051

Statement of utilization of proceeds from non-convertible debentures (NCDs) issued during the year ended September 30, 2021

Description of NCDs Issued Proceeds from Issue (X |Purpose of issuance (as per disclosure Description of utilisation of funds

In lakhs) document)
NIIF IFL PP 8 2020-21 Re_lIssuance | 20,700.00
m:::z :::t Eg ;;gig-zi Ez_lls::ir:‘i III 1;:88288 The proceeds of the Issue will be utilized more| The proceeds. of the Issue will b.e utilized more
NIIF IFLPP 7 2020-21 Re-Issuance Il 10,000.00 specifically but not restricted to specifically but not restricted to
NIEIFL PP 1 2021-22 65,000.00 refinancing/lending/investing in infrastructure| refinancing/lending/investing in infrastructure
NIIF IFL PP 2 2021-22 Option-| 62,500.00 | sector as permissible under applicable RBI IDF | sector as permissible under applicable RBI IDF
NIIF IFL PP 2 2021-22 Option-II 25,500.00 | guidelines and policies and approved by the guidelines and policies and approved by the
NIIF IFL PP 3 2021-22 1,00,000.00 Board. Board.
|Total 3,02,700.00
Thanking you

Yours faithfully
For NIfF Infrastructure Finance Limited

Authorised §
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October 29, 2021

The Manager

National Stock Exchange of India Ltd
Bandra Kurla Complex, Bandra (E),
Mumbai-400051.

Sub: Statement of Utilisation of Issue Proceeds and Material Deviation under Regulation 52(7) and
52 (7A) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Dear Sirs,

Pursuant to the provisions of Regulation 52(7) and 52(7A) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, please find enclosed herewith a statement indicating no deviation
or variation in utilization of proceeds of issue of listed non-convertible debt securities issued by the
Company during the quarter and half year ended September 30, 2021.

Please take the above on record.

Thanking you,

Yours faithfully,
For NIIF Infrastructure Finance limited

&

Authorised Signatory
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NIIF Infrastructure Finance Limited

Statement of utilization of Issue Proceeds and Material Deviation or Variation for the quarter and

half year ended September 30, 2021

Name of Listed Entity

NIF Infrastructure Finance Limited

Mode of Fund Raising

Private Placement

Type of Instrument

Non-Convertible Debenture

Date of Raising Funds

As Per Annexure |

Amount Raised

As Per Annexure |

vary the objects of the issue stated
in the prospectus offer document?

Report filed for the quarter and half | September 30,2021

Year ended

Is there a Deviation or Variation in No

use of funds raised? B o
Whether any approval is required to | No

If yes, details of the approval so
required?

Not Applicable

Date of Approval

Not Applicable

Comment of Audit Committee after None
review
Comment of Auditors, if any None

Object for which funds have been
raised and where there has been a
deviation, in the following table.

The proceeds of the Issue will be utilized for
refinancing/lending/investing in infrastructure sector (as
per the extant guidelines of Reserve Bank of
India/Government of India from time to time).

Modified Object, If any

Nil

Funds Utilized

Funds have been Utilized as per the objects stated above
in compliance with the applicable laws.

Amount Deviation Narration for the
half year according to applicable
object (INR Crores and in %)

Not Applicable

Remarks, If any

Nil

Deviation could mean:

(a) Deviation in the objects or purposes for which the funds have been raised

(b) Deviation in the amount of funds actually utilized as against what was originally disclosed.

NIIF infrastructure Finance Limlted (Formerly IDFC Infrastructure Finance Limited). Registered Office: 3rd Fioor, UTI Tower, North Wing, GN Block, Bandra Kurla Complex,
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Details of NCDs issued as of September 30, 2021 (For Period 01-April-2021 to 30-September-2021)

Annexure |

ISIN No. Debentures Amount Issuance Maturity Date
(Face Value) Date

INE246R07491 | NIIF IFL PP 8/FY 2020-21_Re_lIssuance | 207.00 12-Apr-21 22-May-26
INE246R07483 | NIIF IFL PP 7/FY 2020-21_Re-Issuance_ll 40.00 29-Apr-21 04-Feb-31
INE246R07491 | NIIF IFL PP 8/FY 2020-21_Re_lssuance | 150.00 21-May-21 22-May-26
INE246R07483 | NIIF IFL PP 7/FY 2020-21_Re-Issuance_lll 100.00 16-Jun-21 04-Feb-31
INE246R07517 | NIIF IFL PP 1 2021-22 650.00 09-Sep-21 09-Oct-26
INE246R07525 | NIIF IFL PP 2 2021-22 Option-I 625.00 22-Sep-21 20-Nov-26
INE246R07533 | NIIF IFL PP 2 2021-22 Option-Il 255.00 22-Sep-21 22-Aug-31
INE246R07541 | NIIF IFL PP 3 2021-22 1,000.00 28-Sep-21 27-Nov-26
Total 3027.00

For NIIF Infrastructure Finance limited

Guoch

Authorised Signatory
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