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GENERAL INFORMATION DOCUMENT DATED September 09, 2025 ‘

This General Information Document does not constitute an offer to the public generally to subscribe for or
otherwise acquire the debentures to be issued by the Company. This General Information Document is issued
in conformity with the applicable provisions of the Companies Act, 2013 and rules made thereunder, as
amended from time to time, Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021, as amended from time to time (“SEBI NCS Regulations”) read with the Master
Circular for issue and listing of Non-convertible Securities, Securitised Debt Instruments, Security Receipts,
Municipal Debt Securities and Commercial Paper dated May 22, 2024, as amended from time to time, the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended from time to time.

GENERAL INFORMATION DOCUMENT DATED September 09, 2025 ‘

This General Information Document is in relation to such amount(s) which the Board of Directors may approve
from time to time, to be raised by way of issuance/ re-issuance of Non-Convertible Securities of face value of
INR 1,00,000 (Indian Rupees One Lakh) or INR 10,000 (Indian Rupees Ten Thousand) (as applicable) or any
other amount, as may be specified in the relevant Key Information Document based on the applicable law(s)
for ISINs issued after April 19, 2023 and face value of INR 10,00,000 (Indian Rupees Ten Lakhs) for ISINs issued
before April 19, 2023 and/or commercial papers of face value of INR 5,00,000 (Indian Rupees Five Lakhs), or
any other amount, as may be specified in the relevant Key Information Document based on the applicable
law(s) (for cash, at par, premium or discount, as specified in the relevant Key Information Document), and as
may be approved by the Board of Directors during the period of 1 (one) year from the date of opening of the
first offer of Non-Convertible Securities made under this General Information Document (“Validity Period”),
by NIIF Infrastructure Finance Limited (“the Company” or “the Issuer”), on private placement basis and shall
be read with the relevant Key Information Document(s) issued by the Issuer during the Validity Period.

DISCLOSURE UNDER SECTION 26(4) OF THE COMPANIES ACT ‘

The issuance of Non-Convertible Securities and/or commercial papers is being made on a private placement
basis. Section 26 of the Act is not applicable to the issuance of Non-Convertible Securities and/or commercial
papers on a private placement basis, and therefore no additional disclosures have been made in relation to
Section 26 of the Act under this General Information Document and accordingly, a copy of this General
Information Document has not been filed with the relevant Registrar of Companies.
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CREDIT RATING

Non-Convertible Securities and/or commercial papers (as applicable) proposed to be issued by the Issuer have
been rated by rating agencies as required by regulations and could include CARE Ratings Ltd. and/or ICRA
Limited and/or CRISIL Ratings Limited and/or such other rating agencies as determined by the Issuer and
disclosed in the Key Information Document from time to time (“Rating Agency” and collectively referred to
as the “Rating Agencies”). Investors may please note that the rating is not a recommendation to buy, sell or
hold securities and investors should do their due diligence and take their own decisions.

The Rating Agency has the right to suspend, withdraw or revise the rating/ outlook assigned to the Issue at
any time, on the basis of new information or unavailability of information or other circumstances which the
Rating Agency believes may have an impact on the rating. Please refer to Annexure Il of this General
Information Document for the rating letters dated September 03, 2025 by ICRA Limited, the rating letter
dated August 29, 2025 by CARE Ratings Ltd., and the rating letter dated September 04, 2025 by CRISIL Ratings
Ltd assigning/revalidating the credit rating and the press release dated July 22, 2025 by ICRA Limited and
press release dated July 1, 2025 by CARE Ratings Ltd. and press release dated August 7, 2025 by CRISIL
Ratings Ltd. disclosing the rating rationale adopted for the aforesaid rating. The press releases issued by the
Rating Agencies are not older than 1 (One) year from the date of opening of the Issue.

The Issuer hereby declares that the aforesaid credit rating obtained by it in relation to the Non-Convertible
Securities and/or commercial papers (as applicable) shall be valid on the date of issue and on the date of
listing of Non-Convertible Securities and/or commercial papers (as applicable).

LISTING

The Non-Convertible Securities and/or commercial papers (as applicable) are proposed to be listed on the
Wholesale Debt Market segment of National Stock Exchange of India Limited (“NSE) and/or BSE Limited
(“BSE”) . The Issuer intends to use the NSE platform / BSE platform for electronic book mechanism for issuance
of the Non-Convertible Securities and/or commercial papers (as applicable) on private placement basis.

An application for the in-principle approval of the Stock Exchange(s) is being made through this General
Information Document. The in-principle approval letter shall be more specifically mentioned in the Key
Information Document.

Further, the Issuer maintains and will maintain the Recovery Expense Fund with the NSE and/or BSE , as may
be required.

ISSUE SCHEDULE |

Date of Opening of the Issue The Issue Opening Date with respect to each Tranche/ Series of
Non-Convertible Securities and/or commercial papers (as
applicable) will be mentioned in the relevant Key Information
Document to be issued with respect to relevant Tranche/ Series
of Non-Convertible Securities and/or commercial papers (as
applicable).

Date of Closing of the Issue The Issue Closing Date with respect to each Tranche/ Series of
Non-Convertible Securities and/or commercial papers (as
applicable) will be mentioned in the relevant Key Information
Document to be issued with respect to relevant Tranche/ Series
of Non-Convertible Securities and/or commercial papers (as
applicable).

Date of Earliest Closing of the Issue The Date of Earliest Closing of the Issue with respect to each
Tranche/ Series of Non-Convertible Securities and/or
commercial papers (as applicable) will be mentioned in the
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relevant Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/or
commercial papers (as applicable).

Pay-in Date The Pay-in Date with respect to each Tranche/ Series of Non-
Convertible Securities and/or commercial papers (as applicable)
will be mentioned in the relevant Key Information Document to
be issued with respect to relevant Tranche/ Series of Non-
Convertible Securities and/or commercial papers (as
applicable).

Deemed Date of Allotment The Deemed Date of Allotment with respect to each Tranche/
Series of Non-Convertible Securities and/or commercial papers
(as applicable) will be mentioned in the relevant Key
Information Document to be issued with respect to relevant
Tranche/ Series of Non-Convertible Securities and/or
commercial papers (as applicable).

DEBENTURE TRUSTEE FOR THE DEBENTURE REGISTRAR TO THE ISSUE
. HOWDERS
() IDBI trustee MINNTA
IDBI Trusteeship Services Ltd MCS Share Transfer Agent Limited (for Non-
IDBI Trusteeship Services Limited Convertible Debentures and Commercial Paper)
Address: Universal Insurance Building, Ground Floor, 3B3, 3" Floor, Gundecha Onclave, Kherani Road,
Sir P M Road, Fort, Mumbai — 400 001. Sakinaka, Andheri East, Mumbai — 400 072
Contact Person: Mr. Gaurav Mody / Mr. Prasad Tilve Contact Person: Chandrakant Prabhu
Contact No.: 022-40807000 Contact No.: 022-28476021-22
Email: itsl@idbitrustee.com Fax No.: 022-46049707
Website: http://www.idbitrustee.com Email: cprabhu@mcsregistrars.com

Website: https://www.mcsregistrars.com

(¢) MUFG

MUFG Intime India Private Limited (for shares)
C-101, Embassy 247, L.B.S. Marg, Vikhroli (West),
Mumbai — 400 083
Contact Person: Ganesh Jadhav
Contact no. 022-49186102
Email: equityca@linkintime.co.in
Website: www.in.mpms.mufg.com

CREDIT RATING AGENCY STOCK EXCHANGE

National Stock Exchange of India Limited
@ ICRA Exchange Plaza, C-1, Block G, Bandra Kurla Complex,
Bandra (East), Mumbai — 400 051
Contact Person: Pramilla D’souza
Contact No.: +91-22-2659 8100/ 2659 8114 /
66418100
Email: pveigas@nse.co.in

ICRA Limited
Address: 3™ Floor, Electric Mansion, Appasaheb
Marathe Marg, Prabhadevi, Mumbai - 400 025
Contact Person: L Shivakumar
Tel: +91-22-61143406
Fax: +91-22-24331390
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Email: shivakumar@icraindia.com
Website: www.icra.in

%ﬁ%@ Ratings

rofessional Risk Opinion

CARE RATINGS LTD
Address: 4™ Floor, Godrej Coliseum, Somaiya
Hospital Road, Off Eastern Express Highway, Sion (E)

Mumbai — 400 022.

Tel: +91-22-6754 3456

Fax: +91-22-6754 3457

Email: Vineet.Jain@careedge.in
Contact Person: Vineet Jain
Website: https://www.careratings.com

CRISIL

An S&P Global Company

CRISIL Ratings Limited
Address: Lightbridge IT Park, Saki Vihar Road,
Andheri East Mumbai-400 072
Contact Person: Mr. Ajit Velonie
Tel: 491 22 3342 3000
Email: crisilratingdesk@crisil.com
Website: www.crisilratings.com

G M Kapadia & Co.
Address: 1007, Raheja Chambers, 213 Nariman Point,
Mumbai 400021, Maharashtra
Contact Person: Mr. Atul Shah
Contact No.: 022-33671400
Email: atul@gmkco.com

Manohar Chowdhry & Associates
Address: #27, Subramaniam Street, Abiramapuram
Chennai 600018, Tamil Nadu
Contact Person: Mr. Muthurajan R
Contact No.: 44-4290 3333/3300
Email: muthurajan.r@mca.co.in

STATUTORY AUDITORS

BSE Limited
Phiroze Jeejeebhoy Towers, Dalal Street, Kala Ghoda,
Fort, Mumbai — 400 001
Contact Person — Anuj Doshi
BSE debt listing department
Contact No.: 022-22728392
Email: bse.bond@bseindia.com

DETAILS OF PROMOTERS/ CONTROLLING STAKEHOLDERS

Promoter/ Controlling Stakeholder

Other Significant Shareholder

Delhi—110001

Name National Investment and Infrastructure | Aseem Infrastructure Finance Limited
Fund Il
Registered Address C/o 3rd Floor, Hindustan Times House, | Hindustan Times House, 3™ Floor, 18-20,

18-20, Kasturba Gandhi Marg, New

Kasturba Gandhi Marg, New Delhi,
Connaught Place, Central Delhi, New Delhi,
Delhi, India, 110001
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Experience in
business

the

National Investment and Infrastructure
Fund Limited (NIIFL) is an investor-
owned fund manager, anchored by the
Gol in collaboration with leading global
and domestic institutional investors. It
manages assets of more than $4.9
billion through four funds, namely
Master Fund, Private Markets Fund
(erstwhile Fund of Funds), Strategic
Opportunities Fund (SOF) and India-
Japan Fund, each of which is registered
with the Securities and Exchange Board
of India (SEBI) as a Category Il
alternative investment fund (AIF). NIIFL
has received a capital commitment of
Rs. 20,000 crore from the Gol across its
funds and a similar amount will be
raised from external strategic investors
such that the Gol’s contribution to the
corpus of NIIF’s funds will reach 49%.

NIIF SOF has been established to
provide long-term capital to high-
growth future-ready businesses in
India. It has built a scalable integrated
financial services platform by investing
equity in NIIF IFL and AIFL, enabling
them to become sizeable players in the
Indian infrastructure debt financing
space.

An RBI-regulated NBFC-IFC incorporated in
May 2019, AIFL is a portfolio company of
NIIF SOF, which has a majority stake in the
company. The RBI granted a certificate of
registration (CoR) to the company on
January 28, 2020, which initiated lending
operations in Q2 FY2021.

AIFL was formed with the objective of
lending across all phases of the
infrastructure project lifecycle with a mix
of operating brownfield and greenfield
assets. Its board comprises two nominees
of NIIF SOF and three independent
directors.

Other ventures

As set out under the head “Experience
in the business” of this table

As set out under the head “Experience in
the business” of this table

activities

Business and Financial

As set out under the head “Experience
in the business” of this table

As set out under the head “Experience in
the business” of this table

Permanent

Accountant Number

AACTN8564C

AASCA3238P

*Due to a revision in the regulatory framework for IDF-NBFCs dated August 18, 2023 issued by RBI, the
requirement for an IDF-NBFC to be sponsored by a bank or an NBFC-IFC has been dispensed with.

The Issuer confirms that the Permanent Account Number and the Bank Account Number of the Prometer/
controlling stakeholder and Permanent Account Number of directors have been submitted to the Stock
Exchanges on which the Non-Convertible Securities and/or commercial papers (as applicable) are proposed to
be listed, at the time of filing of the General Information Document.

The Issuer also hereby confirms that neither the Issuer nor any of the current directors or controlling
stakeholder/premeoter or spenser of the Issuer have been declared as wilful defaulter.
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ELIGIBLE INVESTORS

This General Information Document and the contents hereof are restricted to only those intended recipient(s)
who have been addressed directly through communication by the Issuer and/or who are permitted to receive
it as per extant regulation and laws and only such recipients are eligible to apply for the Non-Convertible
Securities and/or commercial papers (as applicable). The categories of investors eligible to subscribe to the
Non-Convertible Securities and/or commercial papers (as applicable) issued under each Tranche/ Series will
be incorporated in the relevant Key Information Document to be issued with respect to relevant Tranche/
Series of Non-Convertible Securities and/or commercial papers (as applicable).

Note: Each of eligible investor(s) is required to check and comply with extant rules/regulations/ guidelines,
etc. governing or regulating their investments as issued by their respective regulatory authorities, and the
Company is not, in any way, directly or indirectly, responsible for any statutory or regulatory breaches by any
investor, neither is the Company required to check or confirm the same.

Please also refer to the head of “‘Who Can Apply’ under respective Key Information Document.

ISSUE DETAILS

Coupon Rate The Coupon Rate with respect to each Tranche/ Series of Non-
Convertible Securities and/or commercial papers (as applicable)
will be disclosed in the relevant Key Information Document to be
issued with respect to relevant Tranche/ Series of Non-
Convertible Securities and/or commercial papers (as applicable)
as per options available on EBP and its guidelines from time to
time.

Coupon Payment Frequency The Coupon Payment Frequency with respect to each Tranche/
Series of Non-Convertible Securities and/or commercial papers
(as applicable) will be disclosed in the relevant Key Information
Document to be issued with respect to relevant Tranche/ Series
of Non-Convertible Securities and/or commercial papers (as
applicable).

Redemption Date The Redemption Date with respect to each Tranche/ Series of
Non-Convertible Securities will be disclosed in the relevant Key
Information Document to be issued with respect to relevant
Tranche/ Series of Non-Convertible Securities and/or commercial
papers (as applicable).

Redemption Amount The Redemption Amounts with respect to each Tranche/ Series
of Non-Convertible Securities and/or commercial papers (as
applicable) will be disclosed in the relevant Key Information
Document to be issued with respect to relevant Tranche/ Series
of Non-Convertible Securities and/or commercial papers (as
applicable).

Details of Debenture Trustee IDBI Trusteeship Services Limited

Please refer to Annexure | of this General Information Document
for the consent letter dated September 02, 2025, issued by IDBI
Trusteeship Services Limited granting its consent to act as
debenture trustee in relation to the issue of debentures being
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made by the Issuer in terms of this General Information
Document.

Further, a debenture trustee agreement dated May 24, 2023
read along with debenture trustee agreement dated September
1, 2015, has been executed by and between the Issuer and the
Debenture Trustee, whereby the Debenture Trustee has been
appointed as the debenture trustee in respect of the debentures
issued/ to be issued by the Issuer and to act for and on behalf of
and for the benefit of the Debenture Holders.

The Debenture Trustee Agreement is available on the website at
NIIF Infrastructure

Base Issue and Green Shoe Option The base issue size and green shoe option (if applicable) in
relation to each Tranche/ Series of Non-Convertible Securities
and/or commercial papers (as applicable) will be disclosed in the
Key Information Document.

Nature / Shelf Issue Size As per relevant Key Information Document to be issued with
respect to relevant Tranche/ Series of Non-Convertible Securities
and/or commercial papers (as applicable).

Details about Underwriting of the Issue | Details about Underwriting with respect to each Tranche/ Series
including the Amount Undertaken to be | of Non-Convertible Securities and/or commercial papers (as
Underwritten by the Underwriters. applicable) will be disclosed in the relevant Key Information
Document to be issued with respect to relevant Tranche/ Series
of Non-Convertible Securities and/or commercial papers (as
applicable).

ELECTRONIC BOOK MECHANISM AND DETAILS PERTAINING TO UPLOADING OF THE GENERAL

INFORMATION DOCUMENT ON THE ELECTRONIC BOOK PROVIDER PLATFORM.
This issuance of the Non-Convertible Securities would be under the electronic book mechanism on private
placement basis as per Chapter VI of SEBI Master Circular read with the “Operating Guidelines for Issuance of
Securities on Private Placement basis through an Electronic Book Mechanism” issued by National Stock
Exchange of India Limited (“NSE”) on NSE-EBP platform vide its circular bearing reference no. 07/2023 (NSE/
DS/ 56391) dated April 17, 2023 and any amendments (“NSE EBP Guidelines”) or read with “Operational
Guidelines for Participation on BSE Bond Platform (EBP Platform of BSE)” issued by BSE Limited (“BSE”) vide
their notice 20230417-35 dated April 17, 2023 and any amendments (“BSE EBP Guidelines”),as applicable
(cumulatively referred to as “Operational Guidelines”). The Issuer intends to use the NSE-EBP platform or BSE
bond EBP platform for this issue, as the case may be. This General Information Document is in accordance with
all applicable laws, rules, regulations and guidelines and is being uploaded on the NSE-EBP platform or BSE
Bond EBP platform to comply with the Operational Guidelines and an offer will be made by issue of the General
Information Document and the relevant Key Information Document(s) along with the signed private placement
offer cum application letter after completion of the bidding process on issue/bid closing date, to successful
bidder in accordance with the provisions of the Act, and related rules.

Interest Rate Parameter As per the Key Information Document to be issued with respect
to relevant Tranche/ Series of Non-Convertible Securities.

Bid Opening Date and Bid Closing Date As per the Key Information Document to be issued with respect
to relevant Tranche/ Series of Non-Convertible Securities.

Minimum Bid Lot As per the Key Information Document to be issued with respect

to relevant Tranche/ Series of Non-Convertible Securities.
Manner of bidding in the Issue (Open or | As per the Key Information Document to be issued with respect
Closed Bidding) to relevant Tranche/ Series of Non-Convertible Securities.
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Manner of Allotment in the Issue | As per the Key Information Document to be issued with respect
(Uniform Yield Allotment or Multiple | to relevant Tranche/ Series of Non-Convertible Securities.

Yield Allotment)
Manner of Settlement (through Clearing | As per the process prescribed by the electronic book mechanism
Corporation or through Escrow Bank | Operational Guidelines

Account of the Issuer)
Settlement cycle As per the Key Information Document to be issued with respect
to relevant Tranche/ Series of Non-Convertible Securities.

SECTION |

DEFINITIONS

This General Information Document uses certain definitions and abbreviations which, unless the context
indicates or implies otherwise, have the meaning as provided below. References to any legislation, act or
regulation shall be to such term as amended from time to time.

Term Description

Act or Companies Act Shall mean individually and collectively such relevant provisions of the
Companies Act, 1956 which are still in force and effect and those
provisions of the Companies Act, 2013 which have been notified and are
in full force and effect and all amendment, enactment, re-enactment or
modification thereof, from time to time, including the rules and
regulations prescribed therein.

Allotment The issue and allotment of the Non-Convertible Securities to the
successful Applicants pursuant to this Issue.
Applicable Law Shall mean any statute, national, state, provincial, local, municipal,

foreign, international, multinational or other law, treaty, code,
regulation, notification, ordinance, rule, judgement, rule of law, order,
decree, government resolution, clearance, approval, directive, guideline,
policy, requirement, or other governmental restriction or any similar
form of decision, or determination by, or any interpretation or
administration of any of the foregoing by, any statutory or governmental
or regulatory authority, having jurisdiction over the matter in question,
whether in effect as of the date of this General Information Document or
thereafter and in each case as amended.

Applicant or Investor A person who makes an offer to subscribe to the Non-Convertible
Securities and/or commercial papers (as applicable) pursuant to the
terms of this General Information Document and the Application Form.
Application Form The form with which the Applicant shall make an offer to subscribe to the
Non-Convertible Securities and/or commercial papers (as applicable) and
which will be considered as the application for Allotment of Non-
Convertible Securities.

Board Shall mean the Board of Directors of the Company for the time being and
from time to time.

BSE Shall mean BSE Ltd.

Business Day Shall mean a day, other than a Sunday or a Public Holiday, on which,

banks are open for business in the city of Mumbai, India for carrying out
high value clearing of cheques and/or for effecting transfer of payment
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through the Real Time Gross Settlement System operated by or on behalf
of the Reserve Bank of India.

Non-Convertible Securities
(MNCS”)

Shall mean debt securities, non-convertible redeemable preference
shares, perpetual non-cumulative preference shares, perpetual debt
instruments and any other securities as specified by the Board.

Debt Securities

Shall mean non-convertible debt securities with a fixed maturity period
which create or acknowledge indebtedness and includes debentures,
bonds or any other security whether constituting a charge on the assets/
properties or not, but excludes security receipts, securitized debt
instruments, money market instruments regulated by the Reserve Bank
of India, and bonds issued by the Government or such other bodies as
may be specified by SEBI.

Deemed Date of Allotment

Shall mean in relation to each Series/ Tranche, the date as set out in the
relevant Key Information Document, being the date on which the Non-
Convertible Securities under the relevant Series/ Tranche are deemed to
be allotted to the Non-Convertible Securities Holders.

Debenture Holders or Non-

Convertible Securities
Holders or Beneficial
Owners

Shall mean the several persons who are for the time being and who will
become the holders of the debentures/ Non-Convertible Securities and
whose names are and will be entered in the register of Debenture
Holders/ Non-Convertible Securities Holders as maintained by the
Company as Debenture Holders/ Non-Convertible Securities Holder and
shall include the beneficial owner(s) of the debentures/ Non-Convertible
Securities in dematerialized form as per the list of beneficial owners
prepared and maintained by the Depositories as per the provisions of
Depositories Act, 1996.

Debenture Trust Deed

Shall mean Debenture Trust Deed dated June 05, 2023 read along with
Debenture Trustee Deed dated August 25, 2015, as amended from time
to time.

Depository

Shall mean the depositories with whom the Company has made
arrangements for dematerializing the Non-Convertible Securities, being
CDSL and NSDL.

Depositories Act

The Depositories Act, 1996, as amended.

Depository Participant

Shall mean a Depository Participant as defined under the Depositories
Act, 1996.

Due Date Means any date on which any payment in relation to the Non-Convertible
Securities becomes due and payable to the Non-Convertible Securities
Holder(s) in accordance with the terms of the General Information
Document and the Key Information Document.

EBP Electronic Bidding Platform.
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Financial Indebtedness

Shall mean any indebtedness for or in respect of:

(i) monies borrowed and debit balances at banks or other financial
institutions, as permitted by regulations;

(i) any amount raised pursuant to any note purchase facility or the

issue of bonds, notes, debentures, loan stock or any similar

instrument;

the amount of any liability in respect of any lease or hire purchase

contract which would, in accordance with accounting standards, be

treated as a finance or capital lease;

receivables sold or discounted (other than any receivables to the

extent they are sold on a non-recourse basis);

(v) any amount raised under any other transaction (including any

forward sale or purchase agreement) having the commercial effect

of a borrowing;

any derivative transaction entered into in connection with

protection/ hedging against, or benefit from, fluctuation in any rate

or price (and, when calculating the value of any derivative

transaction, only the marked to market value shall be taken into

account);

any counter-indemnity obligation in respect of a guarantee,

indemnity bond, standby or documentary letter of credit or any

other instrument issued by a bank or financial institution;

(viii) any amount raised by the issue of redeemable preference shares;

(ix) the amount of any liability under an advance or deferred purchase
agreement if one of the primary reasons behind the entry into such
agreement is to raise finance;

(x) the amount of any liability in respect of any guarantee or indemnity
for any of the items referred to in paragraphs (i) to (x) above.

(iii)

(iv)

(vi)

(vii)

FY or Financial Year

Shall mean the period commencing from April 1 of one year and ending
on March 31 of the immediately succeeding year, or such other period
that may be decided by the Company.

Gol Government of India.

IDF — NBFC Shall mean an Infrastructure Debt Fund — Non-Banking Financial
Company, as defined under the RBI guidelines.

Issuer, NIIF IFL, our | NIIF Infrastructure Finance Limited, registered as a IDF — NBFC.

Company or the Company

Infrastructure Project

Shall mean a project undertaken in relation to any of the sectors
classified as ‘infrastructure’ (as per the Harmonised Master List of
Infrastructure Sub-sectors issued by the Ministry of Finance) from time
to time.

Majority Debenture
Holder(s)/ Non-Convertible
Securities Holders

Majority Debenture Holder(s) Shall mean the Debenture Holder(s)
holding an aggregate amount representing not less than 75% (Seventy
Five Percent) of the outstanding value of the debentures under the
Debenture Trust Deed at such time. It is however clarified that if a
resolution is required to be passed in relation to a matter concerning a
particular Tranche/Series only, then the term “Majority Debenture
Holder(s)” or “Majority Non-Convertible Securities Holder” shall mean
the Debenture Holder(s)/ Non-Convertible Securities Holders of that
Tranche/Series holding an aggregate amount representing not less than
75% (Seventy Five Percent) of the value of the nominal amount of the
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debentures/Non-Convertible Securities that

Tranche/Series for the time being outstanding.

comprised in

NCD Non-Convertible Debentures

Non-Convertible Shall mean a preference share which is redeemable in accordance with

Redeemable Preference | the relevant provisions of the Companies Act, 2013 (18 of 2013) and does

Shares (“NCRPS”) not include a preference share which is convertible into or exchangeable
with equity shares of the issuer at a later date, at the option of the holder
or not.

NCS Non-Convertible Securities

NSE National Stock Exchange of India Limited.

NPA Non-performing asset.

NRI Non-Resident Indians.

PAN Permanent Account Number.

Permitted Encumbrance

Shall mean:

(i) the security created by the Company for the benefit of the holders
of the debentures issued under the terms of the debenture trust
deed dated August 25, 2015 and May 23, 2023, as amended,
supplemented or modified from time to time;

(i) the security created/proposed to be created by the Company over
the Secured Property, in terms of the Transaction Documents, in
favour of the Debenture Trustee for the benefit of the Debenture
Holders to secure the obligations of the Company in relation to the
debentures;

(iii) any further encumbrances created by the Company.

General Information | Shall mean this document.
Document or Offer

Document.

RBI Reserve Bank of India.

Record Date

Shall mean in relation to any date on which any payments are scheduled
to be made by the Company to the Debenture Holders/ Non-Convertible
Securities Holder, the day falling 15 (Fifteen) days prior to such date
(excluding the due date and record date).

Redemption

Shall have the meaning ascribed to it in the Key Information Document
to be issued with respect to relevant Tranche/ Series of Non-Convertible
Securities and/ or commercial papers (as applicable).

Redemption Amount

Shall mean in respect of each Non-Convertible Security and/or
commercial papers, the amount to be paid by the Company to the Non-
Convertible Securities Holders at the time of redemption of the Non-
Convertible Securities and/or commercial papers (as applicable)
(including any amount payable on account of any early redemption) to
be calculated in the manner set out in the relevant Key Information
Document and shall include principal amounts, redemption premium (as
may be applicable), interest and other amounts, if any, in respect of the
Non-Convertible Securities and/or commercial papers (as applicable) as
per the relevant Key Information Document.

Redemption Date

Means the date of which the repayment/redemption of the Non-
Convertible Securities and/or commercial papers (as applicable) shall be
made in the manner specified in the Key Information Document for the
relevant Tranche of the Non-Convertible Securities and/or commercial
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papers (as applicable) provided that the Non-Convertible Securities
and/or commercial papers (as applicable) may also be redeemed on an
early redemption date by the Company if so specified in the Key
Information Document for the relevant respective Tranche of the Non-
Convertible Securities.

Register of Debenture | Shall have the meaning ascribed to it in the Key Information Document

Holders or Bond Holders to be issued with respect to relevant Tranche/ Series of Non-Convertible
Securities and/ or commercial papers (as applicable).

Registrar for the Issue MCS Share Transfer Agent Limited (for NCDs and debt instruments) and
MUFG Intime India Private Limited (for shares)

Secured Property Shall mean all properties/ assets of the Company or any other person,

whether moveable or immoveable, tangible or intangible, over which
security interest has been created in terms of the relevant Transaction
Documents for securing the obligations of the Company in relation to the
Non-Convertible Securities including the Hypothecated Property and the
Mortgaged Property.

SEBI Securities and Exchange Board of India.

Security Interest Shall mean the security created/ to be created in favour of the Debenture
Trustee for securing the obligations of the Company in relation to the
Non-Convertible Debentures (NCD).

Debenture Trustee IDBI Trusteeship Services Limited.
Debenture Trustee | Shall mean the agreement executed inter alia between the Company and
Agreement IDBI Trusteeship Services Limited.
Key Information | Shall mean the respective placement memorandum that shall prescribe
Document(s) the terms and conditions as may be applicable to a particular Tranche
Issue.
Tranche Issue or Tranche or | Shall mean any of the tranche/ series, under which the Non-Convertible
Series Securities and/or commercial papers (as applicable) are to be issued in

terms of this General Information Document by the Company from time
to time, as more particular identified in each Key Information Document.
It is clarified that each Tranche may be further sub-divided in sub
tranches/ series and issued.

We or us or our or Group NIIF Infrastructure Finance Limited and its subsidiaries, joint ventures
and associates, if any.

SECTION Il

RISKS IN RELATION TO THIS ISSUE

No assurance can be given regarding any active or sustained trading in the securities of the Issuer or regarding
the price at which the securities will be traded after listing.

GENERAL RISKS

Investment in Non-Convertible Securities and/or commercial papers (as applicable) involves a degree of risk,
and Investors should not invest any funds in the Non-Convertible Securities and/or commercial papers (as
applicable), unless they can afford to take the risks attached to such investments. Prospective Investors are
advised to read the risk factors carefully before taking an investment decision in relation to any Tranche of
this Issue. Prospective Investors should consult their own legal, regulatory, tax, financial and/or accounting
advisors about risks associated with an investment in Non-Convertible Securities and/or commercial papers
(as applicable) and the suitability of investing in the Non-Convertible Securities and/or commercial papers (as
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applicable). For taking an investment decision, the Investors must rely on their own examination of the
Company, this General Information Document and the respective Key Information Document issued in
pursuance hereof and the issue including the risks involved. This issue has not been recommended or
approved by any regulatory authority in India, including SEBI nor does SEBI guarantee the accuracy or
adequacy of this General Information Document. Prospective Investors are advised to carefully read the risks
associated with the issue of Non-Convertible Securities and/or commercial papers (as applicable). Specific
attention of Investors is invited to statement of ‘Risk Factors’ contained in Section Il of this General
Information Document. These risks are neither a complete list, nor intended to be a complete list, of all risks
and considerations relevant to the Non-Convertible Securities and/or commercial papers (as applicable) or
Investor’s decision to purchase Non-Convertible Securities and/or commercial papers (as applicable).

CREDIT RATING

CRISIL Ratings Ltd. has assigned rating of “CRISIL AAA”, for an amount of Rs. 5,000 Crores for Zero Coupon
Bonds, rating of “CRISIL AAA”, for an amount of Rs. 3,500 Crores for Non-Convertible Debentures and rating
of “CRISIL AAA”, for an amount of Rs. 1,500 crores for Non-Convertible Redeemable Preference Shares.

CARE Ratings Ltd. has assigned rating of “CARE AAA”, for an amount of Rs. 45,500 Crores and rating of “CARE
Al1+”, for an amount of Rs. 2,500 crores.

ICRA Limited has revalidated / assigned rating of “ICRA AAA”, for an amount of Rs. 45,500 Crores and rating
of “ICRA Al1+”, for an amount of Rs. 2,500 crores.

Such other credit rating as disclosed by the Issuer in the Key Information Document from time to time.

Investors may please note that the credit rating of the Non-Convertible Securities and/or commercial papers
(as applicable) of this Issue is not a recommendation to buy, sell or hold securities and the prospective
investors should take their own investment decisions. The Rating Agency has the right to suspend, withdraw
or revise the credit rating / outlook assigned to the issue at any time, on the basis of new information or
unavailability of information or other circumstances which the Rating Agency believes may have an impact
on the credit rating. Please refer to the credit rating letters, and rating rationale issued by the Rating Agencies
which are attached as Annexure Il to this General Information Document for further information.

ISSUER’S ABSOLUTE RESPONSIBILITY

The Company, having made all reasonable inquiries, accepts responsibility for and confirms that this General
Information Document, read together with each Key Information Document, contains all information with
regard to the Issuer and the issue which is material in context of the Issue, that the information contained in
this General Information Document read together with each Key Information Document is true and fair in all
material respects and is not misleading, that the opinions and intentions expressed herein are honestly stated
and that there are no other facts, the omission of which makes this General Information Document read
together with each Key Information Document as a whole or any of such information or the expression of any
such opinions or intentions misleading.

The Issuer has no side letter with any Debenture Holder/ Non-Convertible Securities Holder except the one(s)
disclosed in the General Information Document and/or in the Key Information Documents. Any covenants
later added and not covered in General Information Document or Key Information Documents shall be
disclosed on the website of the stock exchange where the Non-Convertible Securities are listed.
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GENERAL DISCLAIMER

This General Information Document is neither a prospectus nor a statement in lieu of prospectus. The Non-
Convertible Securities and/or commercial papers (as applicable) are proposed to be listed on the Wholesale
Debt Market Segment of NSE and/or BSE and the issue(s) are being made strictly on private placement basis.
Multiple copies hereof given to the same entity shall be deemed to be given to the same person and shall be
treated as such. Nothing in this document shall constitute or be deemed to constitute an offer or an invitation
to subscribe to the debentures to the public in general. Apart from this General Information Document, no
offer document or prospectus has been prepared in connection with the offering of this Issue, nor is such a
General Information Document required to be registered under the applicable laws. Accordingly, this General
Information Document has neither been delivered for registration nor is it intended to be registered. The
contents of this General Information Document are intended to be used only for the prospective investors
to whom this has been communicated and/or who have access to this Document, in line with extant
law/regulation. It is not intended for distribution to any other person and should not be reproduced by the
recipient. The person to whom access to of the General Information Document and the Key Information
Document is provided would alone be entitled to apply for the Non-Convertible Securities and/or commercial
papers (as applicable). No invitation is being made to any persons other than those to whom the Application
Forms along with this General Information Document/ Key Information Document have been addressed. Any
application by a person who has not been granted access by the Issuer to the General Information Document,
Key Information Document and/or the Application Form shall be rejected without assigning any reason. The
person who has legitimate access to the General Information Document shall maintain utmost confidentiality
regarding its contents and shall not reproduce or distribute in whole or part or make any announcement in
public or to a third party regarding its contents, without the prior written consent of the Issuer.

This General Information Document has been prepared to provide general information about the Issuer to
potential Investors who are willing and are eligible to subscribe to the Non-Convertible Securities and/or
commercial papers (as applicable). This General Information Document does not purport to contain all the
information that any potential investor may require. Neither this General Information Document nor any
other information supplied in connection with the Non-Convertible Securities and/or commercial papers (as
applicable) should be considered as a recommendation to purchase or subscribe to any Non-Convertible
Securities and/or commercial papers (as applicable). Each Investor contemplating the purchase of any Non-
Convertible Securities and/or commercial papers (as applicable) should make its own independent
investigation of the financial condition and affairs of the Issuer, and its own appraisal of the creditworthiness
of the Issuer. Potential Investors should consult their own financial, legal, tax and other professional advisors
as to the risks and investment considerations arising from an investment in the debentures and should
possess the appropriate resources to analyse such investment and the suitability of such investment to such
investor’s particular circumstances. It is the responsibility of potential Investors to also ensure that they will
sell these Non-Convertible Securities and/or commercial papers (as applicable) in strict accordance with this
General Information Document and applicable laws, so that the sale does not constitute an offer to the public
within the meaning of the Companies Act, 2013.

The Key Information Document shall be read in conjunction with this General Information Document and in
case of any inconsistency between the Key Information Document and the General Information Document;
contents of the Key Information Document shall prevail to the extent of such inconsistency.
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DISCLAIMER CLAUSE FOR STOCK EXCHANGES AND SEBI

ISSUANCE OF NON-CONVERTIBLE SECURITIES AND/OR COMMERCIAL PAPERS (AS APPLICABLE) (IN ONE OR
MORE TRANCHES) ON PRIVATE PLACEMENT BASIS UNDER THIS GENERAL INFORMATION DOCUMENT IS
PROPOSED TO BE LISTED ON THE NSE AND/ OR THE BSE AND COPY OF THIS GENERAL INFORMATION
DOCUMENT WILL BE FILED WITH THE NSE AND/ OR THE BSE IN TERMS OF SEBI (ISSUE AND LISTING OF NON-
CONVERTIBLE SECURITIES) REGULATIONS, 2021, AS AMENDED FROM TIME TO TIME. IT IS TO BE DISTINCTLY
UNDERSTOOD THAT FILING OF THE GENERAL INFORMATION DOCUMENT TO SEBI AND/OR NSE OR AND/OR
BSE SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED TO MEAN THAT THE GENERAL INFORMATION
DOCUMENT HAS BEEN CLEARED OR APPROVED BY NSE AND /OR BSE AND / OR SEBI; NOR DOES IT IN ANY
MANNER WARRANT, CERTIFY OR ENDORSE THE CORRECTNESS OR COMPLETENESS OF ANY OF THE
CONTENTS OF THIS GENERAL INFORMATION DOCUMENT, NOR DOES IT WARRANT THAT THIS ISSUER’S
SECURITIES WILL BE LISTED OR WILL CONTINUE TO BE LISTED ON THE NSE AND/ OR BSE. SEBI DOES NOT
TAKE ANY RESPONSIBILITY FOR THE FINANCIAL OR OTHER SOUNDNESS OF THE ISSUER, ITS PROMOTERS,
ITS MANAGEMENT OR FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE
ISSUE IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS
EXPRESSED IN THE GENERAL INFORMATION DOCUMENT. THIS REQUIREMENT IS TO FACILITATE INVESTORS
TO TAKE AN INFORMED DECISION FOR MAKING INVESTMENT IN THE PROPOSED ISSUE.

DISCLAIMER CLAUSE OF RESERVE BANK OF INDIA

The Non-Convertible Securities and/or commercial papers (as applicable) have not been recommended or
approved by RBI nor does RBI guarantee the accuracy or adequacy of this General Information Document. It
is to be distinctly understood that this General Information Document should not, in any way, be deemed or
construed that the Non-Convertible Securities and/or commercial papers (as applicable) have been
recommended for investment by RBI. Further, RBI does not take any responsibility either for the financial
soundness of the Issuer, or the Non-Convertible Securities being issued by the Issuer or for the correctness of
the statements made or opinions expressed in the General Information Document. Potential Investors may
make investment decisions in respect of the Non-Convertible Securities and/or commercial papers (as
applicable) offered in terms of this General Information Document solely on the basis of their own analysis
and RBI does not accept any responsibility about servicing /repayment of such investment.

DISCLAIMER CLAUSE OF THE CREDIT RATING AGENCY

As at the date of this General Information Document, the Rating Agencies have assigned “ICRA AAA”, “CARE
AAA” and “CRISIL AAA” rating to the Non-Convertible Debentures, “ICRA Al+” and “CARE Al+” rating to
commercial papers (as applicable) and “CRISIL AAA” rating to the Non-Convertible Redeemable Preference
Shares. The rating assigned by the Rating Agencies is an opinion on credit quality and is not a recommendation
to buy, sell or hold the rated debt instruments. The Investors should take their own decisions. The Rating
Agencies have based its rating on information obtained from sources believed by them to be accurate and
reliable. The Rating Agencies do not, however, guarantee the accuracy, adequacy or completeness of any
information and are not responsible for any errors or omissions or for the results obtained from the use of
such information.

The rating may be subject to revision or withdrawal at any time by the Rating Agencies and should be
evaluated independently of any other rating. The Rating Agencies have the right to suspend or withdraw the
rating at any time based on factors such as new information or unavailability of information or any other
circumstances.
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DISCLAIMER CLAUSE OF THE COMPANY

The Company has certified that the disclosures made in this General Information Document and the
respective Key Information Document are adequate and in conformity with SEBI guidelines and RBI guidelines
in force for the time being. This requirement is to facilitate Investors to take an informed decision for making
an investment in the proposed Issue. The Company accepts no responsibility for statements made otherwise
than in the General Information Document and the respective Key Information Document or any other
material issued by or at the instance of the Company in connection with the issue of the Non-Convertible
Securities and/or commercial papers (as applicable) and that anyone placing reliance on any other source of
information would be doing so at their own risk. The Issuer accepts no responsibility for statements made
other than in this General Information Document and the respective Key Information Document or any other
material expressly stated to be issued by or at the instance of the Issuer in connection with the issue of the
Non-Convertible Securities and/or commercial papers (as applicable). Any person placing reliance on any
other source of information would be doing so at such person’s own risk.

ELIGIBILITY OF THE ISSUER TO COME OUT WITH THE ISSUE

As on the date of this general information document:

() Theissuer and its directors have not been prohibited from accessing the capital market under any order
or directions passed by SEBI;

(i)  None of the promoters/ controlling stakeholder or directors of the issuer is a promoter or director of
another company which is debarred from accessing the capital market or dealing in securities by SEBI;

(iii)  Neither the issuer nor any of its promoters/ controlling stakeholder or directors is a wilful defaulter;

(iv) None of the promoters/ controlling stakeholder or whole-time directors of the issuer is a promoter or
whole-time director of another company which is a wilful defaulter;

(v)  None of its promoters/ controlling stakeholder or directors is a fugitive economic offender; and

(VI) No fines or penalties levied by SEBI /stock exchanges are pending to be paid by the issuer at the time of
filing the general information document.

DISCLAIMER IN RESPECT OF JURISDICTION

Issue of these Non-Convertible Securities and/or commercial papers (as applicable) have been/will be made
in India to Investors as specified under the head “Who Can Apply” under the Key Information Document to
be issued with respect to relevant Tranche/ Series of Non-Convertible Securities and/ or commercial papers
(as applicable). This General Information Document is not to be construed or constituted as an offer to sell or
an invitation to subscribe to Non-Convertible Securities and/or commercial papers (as applicable) offered
hereby to any person who does not have access to the documents or who is not eligible under extant
regulation/ law. The Non-Convertible Securities and/or commercial papers (as applicable) are governed by
and shall be construed in accordance with the existing Indian laws. Any dispute arising in respect thereof will
be subject to the exclusive jurisdiction of the courts and tribunals of Mumbai.

FORCE MAJEURE

The Company reserves the right to withdraw the Issue at any time or any Tranche under the issue prior to the
closing date thereof in the event of any unforeseen development adversely affecting the economic and/or
regulatory environment or otherwise. In such an event, the Company will refund the application money, if
any, collected in respect of that Tranche without assigning any reason.
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ISSUE OF NON-CONVERTIBLE SECURITIES AND/OR COMMERCIAL PAPERS (AS APPLICABLE) IN
DEMATERIALISED FORM

The Non-Convertible Securities and/or commercial papers (as applicable) will be issued in dematerialised
form. The Issuer has made arrangements with the Depositories for the issue of the Non-Convertible Securities
and/or commercial papers (as applicable) in dematerialised form. Investors will have to hold the Non-
Convertible Securities and/or commercial papers (as applicable) in dematerialised form as per the provisions
of the Depositories Act. The Issuer shall take necessary steps to credit the Non-Convertible Securities and/or
commercial papers (as applicable) allotted to the beneficiary account maintained by the Investor with its
Depositary Participant. The Issuer will make the Allotment to Investors on the Deemed Date of Allotment
after verification of the Application Form, the accompanying documents and on realisation of the application
money.

EACH PERSON GETTING ACCESS TO THIS GENERAL INFORMATION DOCUMENT ACKNOWLEDGES THAT

Such person has been afforded an opportunity to request and to review and has received all additional
information considered by it to be necessary to verify the accuracy of or to supplement the information
herein; and such person has not relied on any intermediary which may be associated with issuance of Non-
Convertible Securities and/or commercial papers (as applicable) in connection with investigation of the
accuracy of such information or investment decision. The Issuer does not undertake to update the
information in this General Information Document to reflect subsequent events after the date of the General
Information Document and thus it should not be relied upon with respect to such subsequent events without
first confirming its accuracy with the Issuer. Neither this General Information Document and the respective
Key Information Document nor any sale of Non-Convertible Securities and/or commercial papers (as
applicable) made hereunder shall, under any circumstances, constitute a representation or create any
implication that there has been no change in the affairs of the Issuer since the date hereof. This General
Information Document and the respective Key Information Document does not constitute, nor may it be used
fororin connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation
is not authorized or to any person to whom it is unlawful to make such an offer or solicitation. No action is
being taken to permit an offering of the Non-Convertible Securities and/or commercial papers (as applicable)
or the distribution of this General Information Document and the respective Key Information Document in
any jurisdiction where such action is required. The distribution of this General Information Document and the
respective Key Information Document and the offering and sale of the Non-Convertible Securities and/or
commercial papers (as applicable) may be restricted by law in certain jurisdictions. Persons into whose
possession this comes are required to inform them about and to observe any such restrictions. Access to the
General Information Document is provided to investors in the Issue on the strict understanding that the
contents hereof are strictly confidential.

CONFIDENTIALITY

The information and data contained herein is on a strictly private and confidential basis. By obtaining access
to this General Information Document, each recipient agrees that neither it nor any of its employees, agents
or advisors will use the information contained herein for any purpose other than evaluating the specific
transactions described herein or will divulge to any other party any such information. This General
Information Document must not be photocopied, reproduced, extracted or distributed in any manner
whatsoever, in full or in part to any person other than the recipient without the prior written consent of the
Company. If at any time any such reproduction or disclosure is made and the Company suffers any loss,
damage or incurs liability of any kind whatsoever arising out of or in connection with any such reproduction
or disclosure, the recipient of this General Information Document breaching the restriction on reproduction
or disclosure agrees to hold harmless and indemnify the Company from and against any such loss, damage or
liability.
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FORWARD-LOOKING STATEMENTS

While no forecasts or projections relating to the Issuer’s financial performance are included in this General
Information Document, this document contains certain “forward-looking statements” including words like
“intends”, “believes”, “expects” and other similar expressions or variations of such expressions. These
statements are primarily meant to give prospective Investors an overview of the Issuer’s future plans, as they
currently stand. The Issuer operates in a highly competitive, regulated and ever-changing business
environment, and a change in any of these variables may necessitate an alteration of the Issuer’s plans.
Further, these plans are not static, but are subject to continuous internal review, and may be altered if the
altered plans suit the Issuer’s needs better. Further, many of the plans may be based on one or more
underlying assumptions (all of which may not be contained in this General Information Document) which may
not come to fruition. Thus, actual results may differ materially from those suggested by the forward-looking
statements.

The Issuer cannot be held liable by estoppels or otherwise for any forward-looking statement contained
herein. All statements contained in this General Information Document that are not statements of historical
fact constitute “forward-looking statements” and are not forecasts or projections relating to the Issuer’s
financial performance. All forward-looking statements are subject to risks, uncertainties and assumptions that
may cause actual results to differ materially from those contemplated by the relevant forward-looking
statement. Important factors that may cause actual results to differ materially from the Issuer’s expectations
include, among others, the risk factors set out in Section Ill (Risks Factors) of this General Information
Document. Certain market risk disclosures, by definition, are simply estimates and may change significantly
from what really happens in the future.

. As a result, actual future gains or losses could materially differ from those that have been estimated. The
forward-looking statements made in this General Information Document speak only as of the date of this
General Information Document. Neither the Issuer nor its directors nor any of the Issuer’s affiliates have any
obligation, or intention, to update or otherwise revise any forward-looking statement to reflect circumstances
arising after the date hereof or to reflect the events occurring after the date hereof, even if the underlying
assumptions do not come to fruition and the Issuer does not assume any responsibility to do so.
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SECTION Il

RISK FACTORS

The following are the risks envisaged by the management of the Company relating to the Company,
issuance of instruments including Non-Convertible Securities, commercial papers (as applicable) and the
market in general. Potential investors should carefully consider all the risk factors in this General
Information Document and/or the relevant Key Information Document in relation to the Non-Convertible
Securities and/or commercial papers (as applicable) for evaluating the Company and its business and before
making any investment decision relating to the Non-Convertible Securities and/or commercial papers (as
applicable). The Company believes that the factors described below represent the principal risks inherent
in investing in the Company's Non-Convertible Securities and/or commercial papers (as applicable).
However, the statements below regarding the risks of holding the Non-Convertible Securities and/or
commercial papers (as applicable) are not exhaustive or complete.

. The order of the risk factors is intended to facilitate ease of reading and reference and does not in any
manner indicate the importance of one risk factor over another. Investors should also read the detailed
information set out elsewhere in this General Information Document and in the applicable Key Information
Document and reach their own conclusions prior to making any investment decision.

If any one of the following stated risks actually occurs, the Company’s business, financial conditions and
results of operations could suffer and, therefore, the value of the Company’s Non-Convertible Securities
and/or commercial papers (as applicable) could decline and/or the Company’s ability to meet its obligations
in respect of the Non-Convertible Securities and/or commercial papers (as applicable) could be adversely
impacted. More than one risk factor may occur simultaneously with regard to the Non-Convertible
Securities and/or commercial papers (as applicable) such that the effect of a particular risk factor may not
be predictable. In addition, more than one risk factor may have a compounding effect which may not be
predictable. No prediction can be made as to the impact that any combination of risk factors may have on
the value of the Non-Convertible Securities and/or commercial papers (as applicable) and/or the
Company’s ability to meet its obligations in respect of the Non-Convertible Securities and/or commercial
papers (as applicable).

These risks and uncertainties are not the only issues that the Company faces. Additional risks and
uncertainties presently not known to the Company or that the Company currently believes to be currently
immaterial may in future, also have a material adverse effect on its financial condition or business. Unless
specified or quantified in the relevant risk factors, the Company is not able to quantify the financial or other
implications of any risk mentioned herein below.

PROSPECTIVE INVESTORS ARE ADVISED TO CAREFULLY READ THESE KEY RISKS ASSOCIATED WITH THE
NON-CONVERTIBLE SECURITIES AND/OR COMMERCIAL PAPERS (AS APPLICABLE). THESE RISKS ARE NOT,
AND ARE NOT INTENDED TO BE, A COMPLETE LIST OF ALL RISKS AND CONSIDERATIONS RELEVANT TO
THE NON-CONVERTIBLE SECURITIES AND/OR COMMERCIAL PAPERS (AS APPLICABLE) OR THE
INVESTORS’ DECISION TO PURCHASE THE NON-CONVERTIBLE SECURITIES AND/OR COMMERCIAL PAPERS
(AS APPLICABLE). THIS GENERAL INFORMATION DOCUMENT IS NOT AND DOES NOT PURPORT TO BE IN
THE NATURE OF INVESTMENT ADVICE.
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INTERNAL RISK FACTORS
Increasing competition from banks, NBFCs and other financial institutions

The successful implementation of Company’s growth plans depends on its ability to face
competition. The main competitors of the Company, i.e., other financiers engaged in infrastructure
financing including other Infrastructure Debt Funds, other NBFCs, financial institutions, and banks.
The Company is a non-deposit taking NBFC and does not have access to low-cost deposits. Due to
this, or any other reason, it may become less competitive than other players. Many of its
competitors have significantly greater financial, technical, marketing and other resources. Many of
them also offer a wider range of services and financial products than the Company does and have
greater brand recognition and a larger client base. If the Company is unable to manage its business
and compete effectively with current or future competitors, it might adversely impact on its
competitive position and profitability.

Credit Risk

Any lending and investment activity by the Company is exposed to credit risk arising from default
in interest / repayment (by whatsoever name used, for example coupon/ redemption) by
borrowers and other counterparties. The Company has institutionalized a systematic credit
evaluation process which involves inter-alia assessment of material risk factors and taking
measures to endeavor to mitigate key risks, as well as makingl long term financial projections
(example for 20 years). The Company monitors the performance of its loan portfolio on a regular
and continuous basis to detect any material development and constantly evaluates the changes
and developments in sectors in which it has exposure. The Company undertakes a periodic review
of its entire loan portfolio with a view to determining any changes in portfolio quality, identifying
potential areas of action and devising appropriate strategies thereon. Despite these efforts, there
can be no assurance that long-term financial projections would be accurate, or interest or
repayment default will not occur and/or there will be no adverse effect on the Company’s financial
results and/or operations as a result thereof. While the Company generally provides secured debt
to borrowers and assesses the status of security periodically, there can be no assurance that the
entire amount of principal and interest can be recovered in an event of default, through invocation/
disposal of security.

In performing its credit assessment, the Company relies largely on information furnished by or on
behalf of its borrowers, including financial information based on which the Company performs its
credit assessment. The Company may also depend on certain representations and undertakings
relating to the accuracy, correctness and completeness of information, and outsources the
verification of the same to professional agencies. Any such information if incorrect or materially
misleading may increase the risk of default and could adversely impact on the financial condition,
financial results and/or operations of the Company.

Repayment of principal is subject to the credit risk of the Company

Potential Investors should be aware that receipt of principal amount and any other amounts that
may be due in respect of the Non-Convertible Securities and/or commercial papers (as applicable)
is subject to the credit risk of the Company. Potential investors have the risk that the Company may
not be able to satisfy its obligations under the Non-Convertible Securities and/or commercial
papers (as applicable). In the event if any bankruptcy proceedings or composition, scheme of
arrangement or similar proceedings to avert bankruptcy are instituted by or against the Company,
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the payment of sums due on the Non-Convertible Securities and/or commercial papers (as
applicable) may be substantially reduced or delayed.

4, Interest Rate Risk

The Company’s interest income from lending is dependent upon interest rates and their
movement. Interest rates are highly sensitive to many factors beyond the control of the Company,
including the monetary Policy of RBI, deregulation of the financial sector in India, domestic and
international economic and political conditions, foreign exchange rates and their movement,
inflation and other factors. Due to these factors, interest rates in India have historically experienced
a relatively high degree of volatility. Consequently, there can be no assurance that significant
interest rate movements will not have an adverse effect on the Company’s financial results and/or
operations.

5. Non-performing assets

At this point in time, the Issuer has NIL non-performing assets, and its provisioning norms fully
comply with the RBI guidelines/directives. The Issuer believes that its overall financial profile,
capitalization levels and risk management systems provide significant risk mitigation. A material
increase in the level of non-performing assets in the Issuer’s portfolio, due to any reason
whatsoever, and/ or change in the extent of provisioning, may cause its business and results of
operations to suffer.

6. Access to Capital Markets and Commercial Borrowings

Current regulatory guidelines mandate the Company to raise funds from the debt capital markets.
The Company’s growth will depend on its continued ability to access funds from debt capital
markets, at competitive rates, which in turn will depend on various factors including but not limited
to prevailing market conditions and the Company’s ability to maintain its credit ratings. If the
Company is unable to access funds at an effective cost that is comparable to or lower than that of
its competitors, the Company may not be able to offer competitive interest rates for its loans or
have adequate funds for its investment activities mandated by regulation. This may adversely
impact its business results and its future financial performance.

7. Portfolio Concentration

The Company’s lending portfolio comprises Public Private Partnership (PPP) infrastructure projects
and non-PPP infrastructure projects which have completed at least one year of satisfactory
commercial operations. While the Company’s portfolio is diversified across various infrastructure
sectors, as the focus has been on key sectors including but not limited to solar power generation,
wind power generation, airport sector, etc., the Company’s performance may be adversely
impacted due to portfolio concentration risk, if these sectors go through a downtrend or are
adversely impacted due to changes in law/ regulation or any reason whatsoever.

8. Operational and System Risk

The Company may be faced with operational risks (which may include people, process, system or
external event risks), which may arise as a result of various factors, viz., improper authorizations,
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failure of employees to adhere to approved procedures, inappropriate documentation, failure in
having or adherence to security policies, frauds, inadequate training and employee errors. Further,
there can also be a security risk in terms of handling information technology related products such
as system failures, information system disruptions, communication systems failure which involves
certain risks like data loss, breach of confidentiality and adverse effect on business continuity and
network security. Cybersecurity events such as unauthorized access, computer viruses, deceptive
communications (phishing, social engineering), infection through malicious code (malware,
ransomware) or other cyber incidents resulting in data loss, breach or unavailability of systems.

If any of the systems do not operate properly or are disabled or if other shortcomings or failures in
internal processes or systems are to arise, this could affect the Company’s operations and/or result
in financial loss, disruption of Company’s businesses, regulatory intervention and/or damage to its
reputation. In addition, the Company’s ability to conduct business may be adversely impacted by a
disruption (i) in the infrastructure that supports its businesses and (ii) in the localities in which it is
located.

Any inability of the Company to attract or retain talented professionals may impact its business
operations

The business in which the Company operates is very competitive and the Company’s ability to
attract and retain quality talent, impacts the successful implementation of growth plans. The
Company may lose business opportunities and business, or portfolio monitoring may suffer if such
required manpower is not available on time. The inability of the Company to replace manpower or
add requisite manpower, in a satisfactory and timely manner may adversely affect its business and
future financial performance.

Downgrading of credit rating

The Company cannot guarantee that its credit ratings will not be downgraded. In the event of
perceived/ assessed or actual deterioration in the financial health of the Company or technical
issues, there is a possibility that any of the Rating Agencies may downgrade the rating of the Non-
Convertible Securities and/or commercial papers (as applicable). In such cases, potential investors
may have to take losses on re-valuation of their investment or make provisions towards sub-
standard/ non-performing investment as per regulatory norms applicable to them. Such a
downgrade in the credit rating may lower the value of the Non-Convertible Securities and/or
commercial papers (as applicable) and/or the Company’s ability to meet its obligations in respect
of the Non-Convertible Securities and/or commercial papers (as applicable) could be affected.

Decisions may be taken on behalf of all Non-Convertible Securities Holders, thereby harming
individual holders' interests.

The terms of the Non-Convertible Securities contain provisions for calling meetings of Non-
Convertible Securities Holders to consider matters affecting their interests generally. These
provisions permit defined majorities to bind all Non-Convertible Securities Holders including Non-
Convertible Securities Holders who did not attend and vote at the relevant meeting and Non-
Convertible Securities Holders who voted in a manner contrary to the majority. In view of the same,
it is possible that the decisions made through defined majorities on behalf of all Non-Convertible
Securities Holders may not be in favour of the interest of any individual Non-Convertible Securities
Holder.

22




INFRASTRUCTURE
FINANCING

12.

13.

14.

15.

(For Private Circulation Only)
NIIF Infrastructure Finance Limited
General Information Document dated September 9, 2025

No Debenture Redemption Reserve

As per the provisions of the Companies (Share Capital and Debentures) Rules, 2014 as amended
time to time, the Company is currently exempt from the requirement of creation of debenture
redemption reserve in respect of privately placed debentures. Pursuant to this, the Company does
not intend to create any such reserves for the redemption of the debentures. The Company will
continue to comply with applicable provisions of the Companies (Share Capital and Debentures)
Rules, 2014 and other applicable guidelines, as amended from time to time. Under the Income Tax
Act 1961, companies are required to create a sinking fund for certain categories of issuances i.e.
CBDT notified Zero Coupon Bonds (ZCBs). However, the Companies Act 2013 does not mandate the
creation of a sinking fund. The non-availability of such reserve could impact investors.

Security may be insufficient to redeem the Debentures

In the event that the Company is unable to meet its payment and other obligations towards
Investors under the terms of the debentures, the Debenture Trustee may enforce the Security as
per the terms of the Debenture Trustee Deed and other related documents. The Investors recovery
in relation to the debentures will be subject to (i) the market value of the property offered as
security, and (ii) finding a willing buyer in a timely manner, for such security at a price sufficient to
repay the potential investors’ amounts outstanding under the debentures. There is no assurance
that recovery from disposal of security, would be sufficient for redemption of debt instruments.

Tax and other Considerations

Special tax, accounting and legal considerations may apply to certain types of potential investors.
Potential investors are urged to consult with their own financial, legal, tax and other professional
advisors to determine any financial, legal, tax and other implications of an investment into the Non-
Convertible Securities and/or commercial papers (as applicable).

Asset Liability Mismatch (ALM)

The Company has assets and liabilities with varying maturities whose cash flows may not be
completely aligned for each maturity bucket. The Company’s assets are mostly loans with
amortizing repayments. Borrowings in the form of bonds, as required by regulation, typically have
bullet redemption. In case of the misalignment of cash flows caused by the nature of asset and
liability repayments, ALM mismatch risk may arise and this may adversely impact the financial
position and operations of the Company and may impair its ability to make payments.

EXTERNAL RISK FACTORS
The Non-Convertible Securities and/or Commercial Papers (as applicable) may be illiquid

The Company intends to list the Non-Convertible Securities and/or commercial papers (as
applicable) on the NSE and/ or BSE. The Company cannot provide any guarantee that the Non-
Convertible Securities and/or commercial papers (as applicable) will be frequently traded on the
Stock Exchange and that there would be any market for the Non-Convertible Securities and/or
commercial papers (as applicable). The current trading of the Company’s existing listed non-
convertible debentures may not reflect the liquidity of the Non-Convertible Securities and/or
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commercial papers (as applicable) being offered through the Issue. It is not possible to predict if
and to what extent a secondary market may develop for the Non-Convertible Securities and/or
commercial papers (as applicable) or at what price the Non-Convertible Securities and/or
commercial papers (as applicable) will trade in the secondary market or whether such market will
be liquid or illiquid. The fact that the Non-Convertible Securities and/or commercial papers (as
applicable) may be so listed or quoted or admitted to trading does not necessarily lead to greater
liquidity than if they were not so listed or quoted or admitted to trading.

Further, the Company may not be able to issue any further Non-Convertible Securities and/or
commercial papers (as applicable), in case of any disruptions in the securities market.

2, Changes in law or regulation in future

Future government policies and changes in laws and regulations in India (including their
interpretation and application to the operations of the Company) and comments, statements or
policy changes by policy makers or any regulator, including but not limited to, the Income Tax
department, SEBI or RBI, or orders by Tribunals/ Courts, may adversely affect the Non-Convertible
Securities and/or commercial papers (as applicable), and restrict the Company’s ability to do
business in its target markets. The timing and content of any new law or regulation or rule is not
within the Company’s control and such new law, regulation, comment, statement, rule or policy
change could have an adverse impact on its business, financial results and/or operations.

Further, SEBI, the relevant Stock Exchange(s) or other regulatory authorities may require
clarifications on this General Information Document, which may cause a delay in the issuance of
Non-Convertible Securities and/or commercial papers (as applicable) or may result in the Non-
Convertible Securities and/or commercial papers (as applicable) being materially affected. Further
the issuer will not indemnify any holder/subscriber in relation to any adverse impact on post tax
yield owing to changes in the any laws or regulations.

3. Material changes in law and regulations to which the Company is subjected

NBFCs in India are subject to supervision and regulation by the RBI. In addition, the Company is
generally subject to changes in Indian law, as well as to changes in regulations and policies and
accounting standards. The RBI also requires the Company to make provisions based on quality of
assets and ensure specified levels of capital adequacy. Any changes in the regulatory framework
impacting NBFCs or IDF NBFCs, including but not limited to change in the definition of
infrastructure, change in risk weights on assets and/or provisioning norms and/or capital adequacy
requirements could adversely affect the profitability of the Company or its future financial
performance. The Company is subject to certain statutory, regulatory, exposure and prudential
norms and this may limit the flexibility of the Company’s lending or investments. As per current Tax
Laws, any income of an IDF-NBFC is exempt from income tax; withdrawal of this benefit in part or
full, or change of law/ rules in this regard may impact the profitability of the Issuer.

4. A slowdown in economic growth in India

The Company’s performance and the quality and growth of its assets are necessarily dependent on
the health of the overall Indian economy. A slowdown in the Indian economy or a fall in India’s GDP
or other macroeconomic indicators may adversely affect its business, including its ability to
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enhance its asset portfolio and the quality of its assets, and its ability to implement certain
measures could be adversely affected by a movement in interest rates, or various other factors
affecting the growth of industrial, manufacturing and services sector or a general downtrend in the
economy. Any adverse revision to India’s credit rating for domestic and international debt by
international rating agencies may adversely impact the Company’s ability to raise additional
financing and the interest rates and other commercial terms at which such additional financing is
available.

5. Political instability or changes in the government could delay further liberalization of the Indian
economy and adversely affect economic conditions in India generally

If there is any slowdown in the economic liberalization, or a reversal of steps already taken, it could
have an adverse impact on the Company’s business. Financial difficulties and other problems in
certain financial institutions in India could cause the Company’s business to suffer. The Company is
exposed to the risks of the international as well as Indian financial system, which in turn may be
affected by financial difficulties, trends and other problems faced by certain Indian financial
institutions. The problems faced by such Indian financial institutions and any instability in, or
difficulties faced by the Indian financial system generally could create an adverse market
perception about Indian financial institutions, banks and NBFCs. This in turn could adversely affect
the Company’s business, its financial performance and its shareholders’ funds.

6. Acts of God, terrorist attacks, civil unrest and other acts of violence or war involving India and
other countries could adversely affect the financial markets and the Company’s business

Acts of God, terrorist attacks and other acts of violence or war may negatively impact the Indian
markets and may also adversely impact worldwide financial markets. These acts may also result in
a loss of business confidence. In addition, adverse social, economic and political events in India
could have a negative impact on the Company. Such incidents could also create a perception that
investment in Indian companies involves a higher degree of risk which could have an adverse
impact on the Company’s business.

7. The Company’s business may be adversely impacted by natural calamities or unfavourable
climatic changes

India has experienced natural calamities such as earthquakes, floods, droughts, landslides and a
tsunami in recent years. India has also experienced pandemics, including the outbreak of avian flu,
swine flu and coronavirus. The extent and severity of these natural disasters and the lock downs
due to these pandemics, on the projects financed by the Company and consequently the impact on
the Company itself, cannot be predicted with any level of certainty. Prolonged spells of abnormal
rainfall, drought and other natural calamities could have an adverse impact on the economy which
in turn could adversely affect the financial results and/or operations of the Company. While the
Company has conditions/ covenants in its financing documents to ensure that such projects are
adequately insured, there is no assurance that the insurance would cover the entire impact of such
natural calamities or whether such insurance claims would be received in a timely manner.

8. There is no assurance that the Non-Convertible Securities and/or Commercial Papers (as
applicable) issued pursuant to this issue will be listed on Stock Exchanges in a timely manner, or
atall
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There is no assurance that the Non-Convertible Securities and/or commercial papers (as applicable)
issued pursuant to this issue will be listed on Stock Exchanges in a timely manner, or at all. In
accordance with Indian law and practice, permissions for listing and trading of the Non-Convertible
Securities and/or commercial papers (as applicable) issued pursuant to this issue will not be granted
until after the Non-Convertible Securities and/or commercial papers (as applicable) have been
issued and allotted. Approval for listing and trading will require all relevant documents to be
submitted and carrying out of necessary procedures with the Stock Exchanges. There could be a
failure or delay in listing the Non-Convertible Securities and/or commercial papers (as applicable)
on the Stock Exchange for reasons unforeseen.

C. GENERAL RISK FACTORS

Investment in non-convertible securities is risky, and investors should not invest any funds in such securities
unless they can afford to take the risks attached to such investments. Investors are advised to take an
informed decision and to read the risk factors carefully before investing in this issue. For taking an
investment decision, investors must rely on their examination of the Company, this General Information
Document and any Key Information Documents issued in pursuance hereof and the Issue including the risks
involved in it. Specific attention of investors is invited to statement of risk factors contained under Section
lll of this General Information Document. These risks are not, and are not intended to be, a complete list
of all risks and considerations relevant to the non-convertible securities or investor’s decision to purchase
such securities. The Issue has not been recommended or approved by any regulatory authority in India,
including SEBI or RBI nor does SEBI or RBI guarantee the accuracy or adequacy of this General Information
Document and the Key Information Document. There is no guarantee, implicit or explicit, by any
shareholder or owner, regarding equity infusion or credit support in any manner whatsoever.

D. ADDITIONAL ASSUMPTIONS

The initial subscriber by subscribing to and any subsequent purchaser by purchasing the Non-Convertible
Securities and/or commercial papers (as applicable) shall be deemed to have agreed that and accordingly
the Company shall be entitled to presume that each of the initial subscribers and any subsequent
purchasers (Non-Convertible Securities Holder, as referred to hereinabove and hereinafter):

(1) has reviewed the terms and conditions applicable to the Non-Convertible Securities and/or
commercial papers (as applicable) as contained in the General Information Document and the
relevant Key Information Document and has understood the same, and, on an independent
assessment thereof, found the same acceptable for the investment made and has also reviewed
the risk disclosures contained herein and has understood the risks, and determined that Non-
Convertible Securities and/or commercial papers (as applicable) are a suitable investment and that
the Non-Convertible Securities Holder can bear the economic risk of that investment;

(2) has received all the information believed by it to be necessary and appropriate or material in
connection with, and for, investment in the Non-Convertible Securities and/or commercial papers
(as applicable);

3 has sufficient knowledge, experience and expertise as an investor, to make the investment in the
Non-Convertible Securities and/or commercial papers (as applicable);

4) has not relied on either the Company or any of its affiliate, associate, or group entities, if any or
any person acting in its or their behalf for any information, advice or recommendations of any sort
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except as regards the accuracy of the specific factual information about the terms of the Debenture
set out in this General Information Document and the relevant Key Information Document;

has understood that information contained in this General Information Document and the relevant
Key Information Document is not to be construed as business or investment advice;

has made an independent evaluation and judgment of all risks and merits before investing in the
Non-Convertible Securities and/or commercial papers (as applicable);

has understood that the method and manner of computation of returns and calculations on the
Non-Convertible Securities and/or commercial papers (as applicable) shall be solely determined by
the Company and the decision of the Company shall be final and binding;

has understood that in the event of any discretions to be exercised, in relation to method and
manner of any of the above computations including due to any disruptions in any of the financial
or other related markets or if for any other reason the calculations cannot be made as the method
and manner originally stipulated or referred to or implied, such alternative methods or approach
shall be used as deemed fit by the Company and may include the use of estimates and
approximations. All such computations shall be valid and binding on the Non-Convertible Securities
and/or commercial papers (as applicable) Holder(s) and no liability thereof will attach to the
Company;

has understood that in the event that the Non-Convertible Securities and/or commercial papers (as
applicable) Holder(s) suffers adverse consequences or loss, the Non-Convertible Securities and/or
commercial papers (as applicable) Holder(s) shall be solely responsible for the same and the
Company, its parent, its subsidiaries or affiliates, if any shall not be responsible, in any manner
whatsoever, for any adverse consequences or loss suffered by the Non-Convertible Securities
and/or commercial papers (as applicable) Holder(s) including but not limited to on the basis of any
claim that no adequate disclosure regarding the risks involved were made or that the full risks
involved were not explained or understood;

has the legal ability to invest in the Non-Convertible Securities and/or commercial papers (as
applicable) and the investment does not contravene any provision of any law, regulation or
contractual restriction or obligation or undertaking binding on or affecting the Non-Convertible
Securities Holder or its assets;

where the Non-Convertible Securities and/or commercial papers (as applicable) Holder includes
any kind of fund including but not limited to a mutual fund / provident fund/pension fund /
superannuation fund / gratuity fund/ endowment fund/ wealth fund/ family office fund or any kind
of retirement benefit funds or other welfare funds (each a “fund”), that:

(a) investing in the Non-Convertible Securities and/or commercial papers (as applicable) on the
terms and conditions stated herein is within the scope of the fund’s investment policy and
does not conflict with the provisions of the trust deed / bye laws / regulations currently in
force,

(b) the investment in Non-Convertible Securities and/or commercial papers (as applicable) is
being made by and on behalf of the fund and that the fund is in force and existing and the
investment has been ratified by appropriate resolutions, and

(c) the investment in Non-Convertible Securities and/or commercial papers (as applicable) has
been duly authorized and does not contravene any provisions of the trust deed / bye laws /
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regulations as currently in force or any law, regulation or contractual restriction or obligation
or undertaking binding on or affecting the fund or its assets;

(12) where the Non-Convertible Securities and/or commercial papers (as applicable) Holder is a
company, that:

(a) the Non-Convertible Securities Holder is not precluded under any law, rules, regulations and
/ or circular(s) issued by any statutory and/or regulatory authority (ies) including under the
Act from investing in the Non-Convertible Securities and/or commercial papers (as
applicable);

(b) All necessary corporate or other necessary action has been taken and that the Non-
Convertible Securities and/or commercial papers (as applicable) Holder has corporate ability
and authority, to invest in the Non-Convertible Securities and/or commercial papers (as
applicable); and

(C) Investment in the Non-Convertible Securities and/or commercial papers (as applicable) does
not contravene any provisions of the Memorandum and Articles of Association or any law,
regulation or contractual restriction or obligation or undertaking binding on or affecting the
Non-Convertible Securities Holder or the Non-Convertible Securities Holder’s assets.
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SECTION IV

OTHER DISCLOSURES AS PER SCHEDULE | OF SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND
LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021

A. Issuer Information

(i) A summary of the business/activities of the Issuer and its subsidiaries with the details of
branches or units if any and its line of business:

(i) Overview and a brief summary of the business activities of the Issuer:
Brief Background of the NIIF IFL:

The Finance Minister of India in his budget speech for 2011-12 had announced the setting up of
Infrastructure Debt Funds (“IDFs”) in order to accelerate and enhance the flow of long-term debt
in Infrastructure Projects.

IDFC Limited incorporated IDFC Infra Debt Fund Limited on March 7, 2014, as a new infrastructure
financing entity to carry on the business of an infrastructure debt fund under the NBFC format as
per the RBI guidelines issued in this regard. The Reserve Bank of India granted a Certificate of
Registration to IDFC Infra Debt Fund Limited (“IDFC IDFL”) on September 22, 2014, permitting the
Company to carry on the business of a Non-Banking Finance Company — Infrastructure Debt Fund.
The Company commenced business on January 16, 2015. The name of IDFC Infra Debt Fund Limited
was changed to IDFC Infrastructure Finance Limited (“IDFC IFL”) with effect from January 10, 2017.
Pursuant to definitive agreements entered between IDFC Limited, IDFC Financial Holding Company
Limited (“IDFC FHCL"”), IDFC Infrastructure Finance Limited and National Investment &
Infrastructure Fund 1l (“NIIF Fund 11”) on October 30, 2018; IDFC FHCL sold 51.48% of the
shareholding and SBI Life Insurance Company Limited sold 7.41% of the shareholding in the
Company to National Investment and Infrastructure Fund Il during the FY 2018-19. Subsequently,
IDFC FHCL sold its remaining 30% of the holding in the Company to Aseem Infrastructure Finance
Limited during FY 2019-20.

The name of the Issuer was consequently changed to NIIF Infrastructure Finance Limited (NIIF IFL)
with effect from July 11, 2019.

Summary of the business/ activities and its line of business

In terms of the guidelines issued by RBI, IDF-NBFCs are permitted to -
i. Refinance post commencement operation date (COD) infrastructure projects that have
completed at least 1 year of satisfactory commercial operations; and
ii. Finance toll operate transfer (TOT) projects as a direct lender.

NIIF IFL intends to focus on projects across various sectors and sub-sectors in infrastructure in line
with RBI guidelines and as notified by Ministry of Finance (Department of Economic Affairs) from
time to time as per the Updated Harmonised Master List of Infrastructure Sub-Sectors, including
but not limited to transport, energy, communication, logistic and social and commercial
infrastructure.
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NIIF IFL is a responsible financial institution and has integrated environmental & social (E&S) risks
in its lending cycle. The Company has adopted IFC Performance Standards for E&S risk assessment
in its project finance transactions.

NIIF IFL is permitted to raise funds by way of rupee or dollar denominated Bonds of minimum 5
(five) years tenure. From April 21, 2016, IDF-NBFCs have been permitted by RBI to raise funds
through shorter tenor bonds and commercial papers (CPs) from the domestic market to the extent
of upto 10% of their total outstanding borrowings. Further, IDF-NBFCs are required to follow
applicable fund-raising and other guidelines/provisions of Companies Act, RBI/SEBI/ Income tax
Rules.

RBI vide its circular dated August 18, 2023, permitted IDF-NBFCs to raise funds through external
commercial borrowings (ECBs) from institutions other than foreign branches of Indian banks. Such
borrowings shall be subject to minimum tenor of five years. Also, IDF-NBFCs shall also be required
to adhere guidelines issued by the foreign exchange department of the Reserve Bank of India.

As per Section 10(47) of the Income Tax Act, 1961 (“Income Tax Act”), any income of Infrastructure
Debt Funds (“IDF”) set up in accordance with the guidelines prescribed by the Central Government,
is exempt from income tax. The CBDT has issued a notification dated October 21, 2019 notifying
the Company under Section 10(47) of the Income Tax Act w.e.f. the Financial Year 2019-20 (i.e.
from the financial year starting April 01, 2019).

Controlling Stake Holder:

National Investment and Infrastructure Fund Limited (NIIFL) is an investor-owned fund manager,
anchored by the Gol in collaboration with leading global and domestic institutional investors. It
manages assets of more than $4.9 billion through four funds, namely Master Fund, Private Markets
Fund (erstwhile Fund of Funds), SOF and India-Japan Fund, each of which is registered with the
Securities and Exchange Board of India (SEBI) as a Category Il alternative investment fund (AIF).
NIIFL has received a capital commitment of Rs. 20,000 crore from the Gol across its funds and a
similar amount will be raised from external strategic investors such that the Gol’s contribution to
the corpus of NIIF’s funds will reach 49%.

NIIF SOF has been established to provide long-term capital to high-growth future-ready businesses
in India. It has built a scalable integrated financial services platform by investing equity in NIIF IFL
and AIFL, enabling them to become sizeable players in the Indian infrastructure debt financing
space.

Background of Aseem Infrastructure Finance Limited (Other significant stakeholder):

An RBI-regulated NBFC-IFC incorporated in May 2019, AIFL is a portfolio company of NIIF SOF, which
has a majority stake in the company. The RBI granted a certificate of registration (CoR) to the
company on January 28, 2020, which initiated lending operations in Q2 FY2021. AIFL was formed
with the objective of lending across all phases of the infrastructure project lifecycle with a mix of
operating brownfield and greenfield assets. Its board comprises two nominees of NIIF SOF and
three independent directors.
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Infrastructure sector in India

Infrastructure is a key driver of the Indian economy and instrumental in impacting India’s overall
development. It is a priority for the government’s economic policy. The Government of India has
emphasized the importance of infrastructure and Public Private Partnerships (PPPs) in successive
Union Budget speeches/ announcements.

The key difference between an IDF-NBFC and other infrastructure financing institutions is that an
IDF-NBFC, by regulation, finances those Infrastructure Projects that have achieved COD and have a
track record of at least one year of satisfactory commercial operations. This insulates IDF- NBFCs
from the uncertainties and risks associated with construction and development of Infrastructure
Projects particularly with regard to timely approvals, land acquisition, risk of developers not
infusing requisite amount of equity etc. In view of the lower risk associated with such financing, IDF
NBFCs are permitted by regulation, lower risk weight of 50% in respect of financing for PPP
infrastructure projects that have completed at least 1 year of operations.

NIIF IFL does not have any subsidiary company.
Corporate Structure of the Issuer:

The following is the Corporate Structure of the Company:

1. Domestic and Foreign direct/indirect Subsidiaries:
Nil
2. Following is the shareholding pattern of the Company

Details of Equity Share Capital of the Company:

% of holding

Sr. No. Name of Shareholder Shares
National Investment and Infrastructure Fund Il and its 54,63,50,979 39.7
nominees
Aseem Infrastructure Finance Limited 42,39,32,487 30.8

President of India, represented by and acting

through the Secretary, Department of Economic 34,49,97,165 25.1
Affairs, Ministry of Finance, Government of India

HDFC Bank Limited 6,00,00,000 4.4

Total 1,37,52,80,631 100

Details of Preference Share Capital of the Company:
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Sr. Name of Shareholder No. of CCPS % of
No. Shareholding

- NIL - -

The Board of Directors at its meeting held on July 7, 2025, and the shareholders of the Company at
the Annual General Meeting held on July 29, 2025, approved the issuance of 1,50,000 Non-
Convertible Redeemable Preference Shares (“NCRPS”) of face value Rs. 1,00,000 each aggregating
to Rs. 1,500 crores (Rupees One Thousand Five Hundred Crores only).

3. Name of the Controlling Equity Holder

National Investment and Infrastructure Fund Il (NIIF Fund Il) is the controlling equity stake
holder of the Company.

Project Cost and means of financing, in case of funding of new projects:

The proceeds of the issue will be utilized for such purposes as may be mentioned in the respective
Key Information Document(s) pertaining to each Tranche, Issue and would be in line with extant

regulation.
(ii) Expense of the Issue:
Expenses Fees Amount (in Rs.) Fees as a Fees as a
percentage | percentage
of total issue of total
expenses (%) issue size
(%)
Lead As mentioned in the respective Key Information Document pertaining to each
manager(s) Tranche Issue
fees

Underwriting | As mentioned in the respective Key Information Document pertaining to each
commission Tranche Issue

Brokerage, As mentioned in the respective Key Information Document pertaining to each
selling, Tranche Issue

commission
and upload
fees

Fees payable | As mentioned in the respective Key Information Document pertaining to each
to the | Tranche Issue

registrars to
the issue

Fees payable | As mentioned in the respective Key Information Document pertaining to each
to the legal | Tranche Issue

advisors
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Advertising As mentioned in the respective Key Information Document pertaining to each
and Tranche Issue

marketing
expenses
Fees payable | As mentioned in the respective Key Information Document pertaining to each
to the | Tranche Issue

regulators
including
stock
exchanges
Expenses As mentioned in the respective Key Information Document pertaining to each
incurred on | Tranche Issue

printing and
distribution of
issue
stationary
Any other | As mentioned in the respective Key Information Document pertaining to each
fees, Tranche Issue

commission
or payments
under
whatever
nomenclature
Total As mentioned in the respective Key Information Document pertaining to each
Tranche Issue

(iii) Financial Information:

(i) The audited financial statements (i.e., Profit & Loss statement, Balance Sheet and Cash Flow
statement) are both on a standalone and consolidated basis for a period of 3 (Three) completed
years along with the auditor’s report and the requisite schedules, footnotes, summary etc.:
Please refer to Annexure IV of this General Information Document.

(ii) A columnar representation of the unaudited financial information with limited review report (for
the interim period) along with the auditor’s report and the requisite schedules, footnotes,

summary etc.:

The audited financial statements of the Company as on March 31, 2025 are annexed herewith
under Annexure IV of this General Information Document.

(iii) Key Operational and Financial Parameters on consolidated and standalone basis:
a. Consolidated: NA

b. Standalone basis:

Amount in Rs. crores
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Parameters

As at March 31, 2025
(Audited)

As at March 31, 2024
(Audited)

As at March 31, 2023
(Audited)

Balance Sheet

Assets

Property, Plant and
Equipment

10.28

11.66

7.38

Financial Assets

27,423.76

23,484.39

18,250.89

Non-financial Assets
excluding  property,
plant and equipment

377.93

251.93

148.15

Total assets

27,811.97

23,747.98

18,406.42

Liabilities

Financial Liabilities

- Derivative
financial
instruments

- Trade Payables

- Debt Securities

- Borrowings
(other than Debt
Securities)

- Subordinated
Liabilities

- Other
liabilities

financial

8.27

23,426.13

26.59

6.05

19,782.14

82.20

3.99

14,949.81

8.32

Non —  Financial

Liabilities

- Current tax
liabilities (net)

- Provisions

- Deferred tax
liabilities (net)

- Other
financial

liabilities

non-

11.19

13.82

6.47

11.47

2.87

1.69

Equity (equity share
capital and other
equity)

4,325.98

3,859.65

3,439.73

Total equity and

liabilities

27,811.97

23,747.98

18,406.42

Profit and Loss

Revenue from

operations

2170.24

1,836.62

1,404.12

Other Income

12.79

10.40

0.11

Total Income

2,183.03

1,847.02

1,404.23

Total Expenses

1,685.51

1,431.60

1,078.49

Profit after Tax for the
year

487.21

420.47

325.74

Other
Comprehensive
Income

-0.26

-0.52

-0.95
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Total Comprehensive
Income

486.95

419.95

324.79

Earnings per equity
share (Basic)

3.54

3.06

2.37

Earnings per equity
share (Diluted)

3.54

3.06

2.37

Cash Flow

Net cash from / used
in(-) operating
activities

3,195.84

3,676.22

-3,218.39

Net cash from / used
in(-) investing
activities

387.57

-535.61

-1.01

Net cash from / used
in(-) financing
activities

3,528.75

4,589.75

2,511.43

Net
increase/decrease(-)
in cash and cash
equivalents

720.48

377.92

-707.97

Cash and cash
equivalents as per
Cash Flow Statement
as at end of Half Year

1,631.98

911.50

533.58

As at March 31, 2025

As at March 31, 2024

As at March 31, 2023

(Audited) (Audited) (Audited)

Net worth 4,325.98 3,859.65 3,439.71
Cash and Cash Equivalents 1,631.98 911.50 533.58
Loans 25,233.06 21,989.77 17,717.01
Loans Principal Amount 25,389.96 22,118.19 17,839.47
Total Debts to Total assets 0.84 0.83 0.82
Interest Income 1,994.78 1,721.524 1,397.00
Interest Expense 1,592.36 1,351.83 1,017.01
Impairment on Financial Instruments - - -
Bad Debts to Loans - - -
% Stage 3 Loans on Loans (Principal - - -
Amount)

% Net Stage 3 Loans on Loans (Principal - - -
Amount)

Tier | Capital Adequacy Ratio (%) 20.85% 23.28% 20.12%
Tier Il Capital Adequacy Ratio (%) 0.86% 0.94% 0.73%

35




INFRASTRUCTURE
FINANCING

(For Private Circulation Only)
NIIF Infrastructure Finance Limited
General Information Document dated September 9, 2025

Note: Dividend on Equity Shares

1. The Company has declared and paid final dividend on equity shares amounting to Rs. 0.15 per equity share on face value of Rs.
10/- each for FY 2024-25.

2. The Company has declared and paid final dividend on equity shares amounting to Rs. 0.15 per equity share on face value of Rs.
10/- each for FY 2023-24.

(iv) Details of any other contingent liabilities of the Issuer based on the last audited financial
statements including amount and nature of liability — Nil

(v) The amount of corporate guarantee or letter of comfort issued by the Issuer along with details
of the counterparty (viz. name and nature of the counterparty, whether a subsidiary, joint
venture entity, group company etc.) on behalf of whom it has been issued — Nil

(vi) A brief history of the Issuer since its incorporation giving details of its following activities:

(i) Details of Share Capital as on last quarter end:

Details of Equity Share Capital:

Share Capital No. of Shares Rupees (Rs.)
Authorized Share Capital 1,815,000,000 having face value 18,150,000,000
of Rs. 10/- each
Issued, Subscribed and Paid-up (1,375,280,631 having face value 13,752,806,310
Share Capital of Rs. 10/- each

Details of Preference Share Capital:

Share Capital No. of Shares Rupees (Rs.)
Authorized Share 88,095,238 having face value of Rs 1,850,000,000
Capital 21/- each
259,259,259 having face value of 6,999,999,993
Rs. 27/- each
150,000 having face value of Rs 15,000,000,000
100,000/~ each
Issued, Subscribed and - -
Paid-up Share Capital - -

The Board of Directors at its meeting held on July 7, 2025, and the shareholders of the Company at
the Annual General Meeting held on July 29, 2025, approved the issuance of 1,50,000 Non-
Convertible Redeemable Preference Shares (“NCRPS”) of face value Rs. 1,00,000 each aggregating
to Rs. 1,500 crores (Rupees One Thousand Five Hundred Crores only).
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(ii) Changes in its capital structure as on last quarter end, for the preceding 3 (Three) financial
years and current financial year:-

Date of Change (AGM/EGM) Particulars
The Authorized share capital of the Company was
EGM dated March 1, 2021 increased from Rs. 8,000,000,000 to Rs.

20,000,000,000
The Authorized share capital of the Company was
EGM dated March 22, 2022 increased from Rs. 20,000,000,000 to Rs.
26,999,999,991
The Authorized share capital of the Company was
increased from 26,999,999,991 to 41,999,999,991

EGM dated March 28, 2024

Capital Allotment history since inception

Post initial subscription to Memorandum of Association, the Company allotted 11,950,000 equity
shares on March 21, 2014 to IDFC Limited, through a rights issue.

On August 12, 2014, the Company allotted by way of Preferential Allotment, 140,000,000 equity
shares to IDFC Limited, 143,000,000 equity shares to IDFC Alternatives Limited and 15,000,000
equity shares to IDFC Finance Limited.

At the Board meeting held on April 29, 2015, the Board approved transfer of 152,000,000 equity
shares held by IDFC Limited of the Company to IDFC Financial Holding Company Limited. At the
Board meeting held on August 21, 2015, the Board approved following transfers of equity shares
of the Company:

Sr. Name of the Transferor Name of the Transferee No of shares

No.

1. IDFC Alternatives Limited IDFC Financial Holding 143,000,000
Company Limited.

2. IDFC Finance Limited IDFC Financial Holding 15,000,000
Company Limited.

On September 21, 2015, 130,000,000 equity shares were allotted to IDFC Financial Holding
Company Limited by way of rights issue.

On March 29, 2016, the Company made a Preferential allotment aggregating to 100,000,000 equity
shares divided into 60,000,000 equity shares to Housing Development Finance Corporation Limited
(since merged with HDFC Bank Limited) and 40,000,000 equity shares to SBI Life Insurance
Company Limited.

Pursuant to definitive agreements entered between IDFC Limited, IDFC Financial Holding Company
Limited (“IDFC FHCL”), IDFC Infrastructure Finance Limited and National Investment &
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Infrastructure Fund Il (“NIIF Fund II”) on October 30, 2018; IDFC FHCL sold 51.48% of the
shareholding in the Company to National Investment and Infrastructure Fund Il on March 12, 2019.

SBI Life Insurance Company Limited and Housing Development Finance Corporation Limited (since
merged with HDFC Bank Limited) (“HDFC”) were given tag along right along with “IDFC FHCL” to
sell their equity stake in the Company to NIIF Fund Il. HDFC decided to continue their shareholding
and SBI Life sold their equity stake of 7.41% to NIIF Fund Il.

IDFC FHCL sold 30% of its shareholding in the Company to Aseem Infrastructure Finance Limited on
March 30, 2020. Board of Directors of the Company at its meeting held on May 21, 2020 have
allotted equity shares of face value of Rs.10/- each at a premium of Rs. 6.41/- each on Rights Basis
to the existing shareholders of the Company as follows:

Sr Name of the Shareholder No. of shares

No

1. National Investment and Infrastructure Fund I 100,929,312

2. Aseem Infrastructure Finance Limited 51,416,819
Total 1,52,346,131

On March 30, 2021, Board of Directors of the Company has allotted 22,33,84,030 (Twenty Two
Crore Thirty Three Lakh Eighty Four Thousand Thirty) Equity Shares of face value of Rs. 10 (Rupees
Ten only) per share at a premium of Rs. 11.04 (Rupees Eleven and Four Paisa only) per share (the
“Equity Shares”) aggregating to Rs 469,99,99,992 (Rupees Four Hundred and Sixty Crore Ninety
Nine Lakhs Ninety Nine Thousand Nine Hundred and Ninety Two only) on private placement basis
to National Investment and Infrastructure Fund Il and Aseem Infrastructure Finance Limited,
existing shareholders of the Company and 8,79,27,757 (Eight Crore Seventy Nine Lakh Twenty
Seven Thousand Seven Hundred Fifty Seven) 0.001% Compulsorily Convertible Preference Shares
(CCPS) of the Company of the face value of Rs. 21 (Rupees Twenty One only) each at a premium of
Rs. 0.04 (Rupees Four Paisa only) per share aggregating to Rs. 185,00,00,007 (Rupees One Hundred
Eighty Five Crore and Seven only) on private placement basis to President of India, represented by
and acting through the Secretary, Department of Economic Affairs, Ministry of Finance,
Government of India

On March 28, 2022, the Board of Directors of the Company had allotted 11,45,53,305 (Eleven Crore
Forty Five Lakh Fifty Three Thousand and Three Hundred Five) Equity Shares of the Company of
face value of Rs. 10 (Rupees Ten only) each at a premium of Rs. 17.23 (Rupees Seventeen and
Twenty Three Paise only) per share aggregating to Rs. 311,92,86,495.15 (Rupees Three Hundred
and Eleven Crore Ninety Two Lakh Eighty Six Thousand Four Hundred Ninety Five and Fifteen Paise
Only), on a preferential cum private placement basis, to Aseem Infrastructure Finance Limited and
25,70,69,408 (Twenty Five Crore Seventy Lakh Sixty Nine Thousand Four Hundred Eight) 0.001%
Compulsorily Convertible preference Shares (Series Il) (“CCPS”)) of the Company of the face value
of Rs. 27/- (Rupees Twenty Seven only) each at a premium of Rs. 0.23 (Twenty Three paise only)
per share aggregating to Rs. 699,99,99,980 (Rupees Six Hundred Ninety Nine Crore Ninety Nine
lakh Ninety Nine Thousand Nine Hundred Eighty only), on a preferential cum private placement
basis to the President of India, represented by and acting through the Secretary, Department of
Economic Affairs, Ministry of Finance, Government of India existing preference shareholder of the
Company.

On March 28, 2024, the Board of Directors of the Company approved the conversion of
34,49,97,165 (Thirty Four Crore Forty Nine Lakh Ninety Seven Thousand One Hundred Sixty Five)

38




INFRASTRUCTURE
FINANCING

(For Private Circulation Only)
NIIF Infrastructure Finance Limited
General Information Document dated September 9, 2025

Compulsorily Convertible Preference Shares (CCPS) held by President of India into 34,49,97,165
(Thirty Four Crore Forty Nine Lakh Ninety Seven Thousand One Hundred Sixty Five) Equity Shares
of the Company in the ratio of 1 Equity Share for every 1 CCPS held and allotted 34,49,97,165 (Thirty
Four Crore Forty Nine Lakh Ninety Seven Thousand One Hundred Sixty Five) Equity Shares of face
value Rs. 10/- each to the President of India pursuant to conversion of CCPS on March 30, 2024.

Current Shareholding pattern of the Company is given below:

Details of Equity Share Capital of the Company:

Sr. No. Name of Shareholder Shares % of holding
1. National Investment and Infrastructure Fund Il and its 546,350,979 39.7
nominees
2. Aseem Infrastructure Finance Limited 423,932,487
30.8
3. President of India, represented by and acting through 34,49,97,165 25.1

the Secretary, Department of Economic Affairs,
Ministry of Finance, Government of India

HDFC Bank Limited 60,000,000 4.4

Total 1,375,280,631 100.00

(i)

Details of Preference Share Capital of the Company:

The Board of Directors at its meeting held on July 7, 2025, and the shareholders of the Company at
the Annual General Meeting held on July 29, 2025, approved the issuance of 1,50,000 Non-
Convertible Redeemable Preference Shares (“NCRPS”) of face value Rs. 1,00,000 each aggregating
to Rs. 1,500 crores (Rupees One Thousand Five Hundred Crores only).

Sr. Name of Shareholder No. of CCPS % of
No. Shareholding

- NIL - -

Equity and Preference Share Capital of the Company, for the preceding three financial years and
current financial year:
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Date of No. of Fac | Issu | Nature of | Nature Cumulative
Allotmen Equity e e considera of
t Shares Val | Pric tion Allotme
ue e nt
(Rs. | (Rs.
) )
No of Equity Equity Share
equity Share Premium
shares Capital (Rs. In
(Rs.) Crore)
As on
Incorpora Subscript
tion 50,000 10 10 Cash ion 50,000 500,000 NIL
21- 11,950,0 Rights 12,000,00 | 120,000,00
March-14 00 10 10 Cash Issue 0 0 NIL
Preferen
tial
12- 298,000, Allotmen | 310,000,0 | 3,100,000,
August-14 000 10 10 Cash t 00 000 NIL
21-
Septemeb | 130,000, Right 440,000,0 | 4,400,000,
er-15 000 10 10 Cash Issue 00 000 NIL
Preferen
tial
29- 100,000, Allotmen | 540,000,0 | 5,400,000,
March- 16 000 10 10 Cash t 00 000 NIL
21-May- 15,23,46, 16. Right 692,346,1 | 6,923,461, | 97,65,38,70
20 131 10| 41 Cash Issue 31 310 0
Private
30- March | 223,384, 21. Placeme 915,730,1 | 9,157,301, | 2,466,159,6
21 030 10| 04 Cash nt 61 610 92
Private
28- 114,553, 27. Placeme | 1,030,283, | 10,302,834 | 197,37,53,4
March-22 305 10| 23 Cash nt 466 ,660 45.15
Conversi
Conversio | on of
n of CCPS | CCPS
into into
87,927,7 equity equity
57 10 21 shares shares 967,205,327
Conversi
Conversio | on of
n of CCPS | CCPS
into into
30- 257,069, equity equity 1,37,52,80 | 13,752,806 | 4,370,179,9
March-24 408 10 27 shares shares ,631 ,310 36
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Date of No. of Face | Issu | Nature of Nature Cumulative
Allotme CCPS Valu e considerati of
nt e Pric on Allotme
(Rs.) e nt
(Rs.)
No of Preference Premium
CCPS Shares (Rs. In
Capital Crore)
(Rs.)
30- Private
March 87,927,75 51 21.0 Cash | Placeme 87,927,75 | 1,846,482,8 3.517.110
7 4 7 97
21 nt
Mafi 257,0694 | | 27.2 Cach PlF;rc'antg 25,70,69,4 | 6,940,874,0 | 59,125,963
08 3 08 16 .84
22 nt
The Board of Directors at their meeting held on March 28, 2024, approved the conversion of
34,49,97,165 Compulsorily Convertible Preference Shares (CCPS) held by the President of India into
34,49,97,165 Equity Shares of the Company in the ratio of 1 Equity Share for every 1 CCPS held and
allotted 34,49,97,165 Equity Shares of face value Rs. 10/- each to the President of India pursuant to
conversion of CCPS on March 30, 2024

(iv) Details of any Acquisition or Amalgamation with any entity in the preceding 1 (One) year:

There was no acquisition or amalgamation event in the last one year.

(v) Details of any Reorganization or Reconstruction in the preceding 1 (One) year: NIL

(vi) Details of the shareholding of the Company as at the latest quarter end, as per the format

specified under the listing regulations:

(i)

Equity Shareholding pattern of the Company as on date:

Sr. No. Name of Shareholder Shares % of holding
1. National Investment and Infrastructure Fund Il 546,350,979 39.7
and its nominees
2. Aseem Infrastructure Finance Limited 423,932,487
30.8
3. The President of India, represented by and 344,997,165 25.1
acting through the Secretary, Department of
Economic Affairs, Ministry of Finance,
Government of India.
4, HDFC Bank Limited 60,000,000 4.4
Total 1,37,52,80,631 100
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(ii) Preference Shareholding pattern of the Company as on date:
The Board of Directors at its meeting held on July 7, 2025, and the shareholders of the Company at
the Annual General Meeting held on July 29, 2025, approved the issuance of 1,50,000 Non-
Convertible Redeemable Preference Shares (“NCRPS”) of face value Rs. 1,00,000 each aggregating
to Rs. 1,500 crores (Rupees One Thousand Five Hundred Crores only).

Details of shares pledged or encumbered by the promoters (if any): NIL

List of top 10 (Ten) holders of equity shares of the Company as at the latest quarter end:

Sr. Name of the Total number of | Number of Shares | Total shareholding
No. shareholders Equity Shares in Demat form as % of Total
number of Equity
Shares
1. National 546,350,979 546,350,979 39.7

Investment &
Infrastructure Fund
Il and its nominees.

2. Aseem 423,932,487 423,932,487 30.8
Infrastructure
Finance Limited

3. The President of 344,997,165 344,997,1650 25.1
India, represented
by and acting
through the
Secretary,
Department of
Economic Affairs,
Ministry of Finance,
Government of

India.
4, HDFC Bank Limited 60,000,000 60,000,000 4.4
Total 1,37,52,80,631 1,37,52,80,631 100.00

List of top 10 holders of preference shares of the Company as on date: NIL

Details regarding the directors and management of the Company:

As per our Articles of Association, we are required to have not less than 3 Directors and not more
than 15 Directors subject to the provisions of Sections 149 and 152 of the Companies Act, 2013 and
subject to Regulation 17 of SEBI (Listing Obligation and Disclosure Requirements) Regulations,

2015.

Currently, we have the following 6 Directors on our Board:
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Mr. AKT Chari (DIN: 00746153):

Mr. AKT Chari was the Chief Operations Officer and later Advisor at IDFC Limited. A keen Project
Finance Specialist, he has ~45 years of experience.

Prior to joining IDFC, Mr. Chari worked with the Industrial Development Bank of India (IDBI) for 25
years where he held the position of Chief General Manager/Adviser - Project and Infrastructure
Finance. In this role, his responsibilities included appraisal of projects - infrastructure and industrial,
project monitoring and portfolio management. In addition, during his tenure in IDBI he handled
portfolios in the SME and venture capital sectors. He served as an Independent Director on various
boards including HDFC Pension Management Company Limited and HDFC Life Insurance Company
Limited.

Mr. Nilesh Shrivastava (DIN: 09632942)

Mr. Nilesh Shrivastava is Partner at National Investment and Infrastructure Fund (NIIF) and has
over 25 years of experience across private equity, debt investments, banking, and portfolio
management. At NIIF, he has worked on the investment and buildout of NIIF's infrastructure
lending platform as well as equity investments in EV mobility and other areas. He was previously
with International Finance Corporation (IFC) where he headed the financial services investments
portfolio in South Asia. He was earlier with HSBC in banking roles. Nilesh has an MBA from [IM,
Kolkata, and engineering degree from Lucknow University. He is also a Certificated Associate with
Indian Institute of Bankers (CAIIB).

Ms. Rosemary Sebastian (DIN: 07938489):

Ms. Rosemary Sebastian is a former central banker with 38 years of professional track record. She
was an Executive Director of the RBI, overseeing financial supervision for NBFCs and Cooperative
Banks. During her career, she has handled various responsibilities in central banking, regulation
and supervision of banking and non-banking entities, financial inclusion, consumer protection,
public debt management and internal audit among others.

She has contributed significantly to important Committees of RBI and has served as its Nominee
Director on the Board of a large public sector bank. Ms. Sebastian is post graduate from Osmania
University and has a law degree from Mumbai University. She is currently serving as an
Independent Director on the Boards of 2 Companies.

Mr. Ashwani Kumar (DIN: 02870681):

Mr. Ashwani Kumaris a seasoned banker with experience of around 37 years. He was the
Chairman and Managing Director of Dena Bank for a 5-year term (January 2013 to December
2017). Previously, he was an Executive Director at Corporation Bank. Appointed by the
Government of India (Gol), he served as a Director on the Board of Life Insurance Corporation of
India (LIC) for more than 5 years, alongside being the Chairman of the Audit and Risk Management
Committees and a Member of Investment and Executive Committees. As the Chairman of the
Indian Banking Association (September 2015 - October 2016), Mr. Kumar effectively liaisoned with
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the Reserve Bank of India (RBI), the Gol and other Statutory bodies to promote sound and
progressive banking practices. He was the President of the Indian Institute of Banking & Finance
(lIBF), Chairman of the Institute of Banking Personnel Selection (IBPS). He was also a member of
the Board of Supervision of NABARD.

Mr. Kumar is a Certified Associate of the Indian Institute of Bankers. He holds a Master’s Degree
in Science from Lucknow University. He has attended a number of training programmes, notably
at Kellogg School of Management Chicago, NIBM and other reputed institutions. He has also
attended on-the-job training in Bullion at Nova Scotia London and Société Générale Paris. He is a
certified mediator from the Indian Institute of Corporate Affairs.

(v) Mr. Prashant Kumar Ghose (DIN: 00034945):

Mr. Prashant Kumar Ghose has nearly five decades of finance and industry experience, spanning
steel, cement, fertilisers, chemicals and consumer sectors. He worked at Tata Steel, where he was
Chief Financial Controller (Corporate) and then Chief of Strategic Finance. He then moved to Tata
Chemicals as Chief Financial Officer before being elevated to its Board as Executive Director & CFO.
He has worked on multiple M&A and fund-raising transactions globally, and was recognised as CFO
of the Year thrice, twice by IMA and once by CNBC TV18.

Mr. Ghose has held multiple board positions including for Tata Chemicals across Europe, North
America, Africa and Infinity Retail, Tata Consulting Engineers, Air Asia India and Tata Services. He
has also been on international boards - IMACID Morocco and JOil Singapore. Prior to joining Tata
Chemicals, he was on the boards of TAYO (erstwhile Tata Yodogawa), Tata Pigments, Stewart’s &
Lloyd and others. He also was the advisor to the Group Chairman, Tata Group for over two years.
He is currently a member of three Indian National Committees of Cll and is a member and trustee
of the CFO Board.

Mr. Ghose is a B.Com (Hons) graduate, a member of the Institute of Cost & Works Accountants and
the Institute of Company Secretaries of India (ICSl), and an alumnus of the Advanced International
General Management Program of CEDEP, INSEAD. He has attended the Financial Management
programme at Wharton School and Strategy programme at Harvard Business School.

(vi) Saurabh Jain (DIN: 02052518)

Mr. Saurabh Jain has over 25 years of work experience across diverse industries. He has been
associated with the Private Equity industry for the last 18 years.

Prior to joining NIIF, Saurabh was a Group CFO for Actis, a UK based PE fund. Saurabh has previously
worked with Ernst & Young, LG Electronics, and Max India group in varied roles of strategic
planning, pricing, finance controllership, business development, consulting, and audit. Saurabh is
a nominee director in boards of some of the NIIF’s portfolio companies and is also a part of NIIF
Funds’ valuation committee. He is a Chartered Accountant from Institute of Chartered Accountants
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of India and has done his master’s in business administration (Executive Program) from Indian

School of Business.

Details of the current directors of the Company as on date:

Name, DIN and Age Address Date of Details of other Directorship
Designation (yrs.) Appointment
Mr. AKT Chari 85 3rd Floor, UTI March 12, 2019 -
Tower, North
DIN: 00746153 Wing, GN
Block, Bandra
Designation: Kurla Complex,
Bandra (East),
Nominee of Mumbai 400
National 051
Investment and
Infrastructure
Fund Il
Mr. Saurabh Jain 49 3rd Floor, UTI August 6, 2025 Aseem Infrastructure
Tower, North Finance Limited
Wing, GN
Block, Bandra Athaang Infrastructure
Kurla Complex, Finance Limited
Bandra (East),
Mumbai 400
051
Mr. Nilesh 51 3rd Floor, UTI March 28, 2024 Aseem Infrastructure
Shrivastava Tower, North Finance Limited
Wing, GN
DIN: 09632942 Block, Bandra
Kurla Complex,
Nominee of Bandra (East),
National Mumbai 400
Investment and 051
Infrastructure
Fund Il
Ms. Rosemary 66 3" Floor, UTI June 7, 2022 Godrej Housing Finance
Sebastian Tower, North Limited
Wing, GN Block,
Bandra Kurla Aseem Infrastructure Finance
DIN:05154174 Complex, Bandra Limited
(East), Mumbai
Designation: 400 051
Independent
Director
Mr. Ashwani 67 3" Floor, UTI September Saurashtra Cement Limited
Kumar Tower, North 30,2020
Wing, GN Block, V Hotels Limited
DIN: 02870681 Bandra Kurla
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Complex, Bandra Navi Finserv Limited
Designation: (East), Mumbai
Independent 400 051
Director
Mr. Prashant 74 3" Floor, UTI February 1, 2023 | Aseem Infrastructure Finance
Kumar Ghose Tower, Limited
North Wing, GN
DIN: 00034945 Block, Bandra Association of CFO Welfare
Kurla India
Designation: Complex, Bandra
Independent (East), Mumbai Aguachemie DMCC
Director 400051

None of the current directors’ name appears in the RBI defaulter list and/or ECGC default list or is
a willful defaulter.

Details of change in directors in the preceding 3 (Three) financial years and current financial year:

Name, DIN and Date of Director of the Remark
Designation Appointment/ | Company since (in
Resignation/ case of
Cessation resignation)

Ms. Ritu Anand 06/05/2022 28/10/2015 On 07/05/2019 Ms. Ritu
DIN:05154174 Date of | Date of | Anand was reappointed

Retirement Appointment as Independent Director
Designation: for second term after
Independent complying with the
Director provisions of the

Companies Act, 2013.
Further, Ms. Ritu Anand
retired as an
Independent Director
with effect from May 6,
2025, after completion

of 2" term.
Mr. Suresh Menon | 30/03/2021 18/11/2016
DIN:00737329 Date of | Date of
resignation Appointment
Designation:
Nominee Director
Mr. Surya Prakash | 30/11/2023 12/03/2019 Mr. Surya Prakash Rao
Rao Pendyala Date of | Date of | Pendyala resigned as
resignation Appointment Chairman and Non-
DIN: 02888802 Executive Director
Designation: (Nominee of NIIF Fund
) of the Company
Nominee of consequent to
National retirement from
Investment and National Investment

and Infrastructure Fund
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Infrastructure Fund
Il

Limited w.e.f. the
closure of business
hours on November 30,
2023.

Mr. Rajiv Dhar 28/03/2024 12/03/2019 Mr. Rajiv Dhar resigned
Date of | Date of | as Non-Executive
DIN: 00073997 Resignation Appointment Director (Nominee of
NIIF Fund II) of the
Designation: Company w.e.f. the
Nominee of closure of business
National hours on March 28,
Investment and 2024,
Infrastructure Fund
Il
Mr. AKT Chari 12/03/2019
Date of

DIN: 00746153

Designation:
Nominee of
National
Investment and

Infrastructure Fund
Il

Appointment

Ms.
Sebastian

Rosemary

DIN:05154174

07/06/2022
Date
Appointment

of

Designation:

Independent

Director

Mr. Ashwani Kumar | 30/09/2020
Date of

DIN: Appointment

Designation:

Independent

Director

Mr. Prashant | 01/02/2023 -

Kumar Ghose Date of

DIN: 00034945

Designation:
Independent
Director

Appointment

Mr. Padmanabh
Sinha

31/03/2025
Date
Resignation

of

28/03/2024 Date
of Appointment

Mr. Padmanabh Sinha
resigned as Non-
Executive Director
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DIN: 00101379 (Nominee of NIIF Fund

) of the Company
Designation: w.e.f. the closure of
Nominee of business  hours on
National March 31, 2025.
Investment and

Infrastructure Fund
Il

Mr. Nilesh 28/03/2024
Shrivastava Date of
Appointment

DIN: 09632942

Designation:
Nominee of
National
Investment and
Infrastructure Fund
Il

Mr. Saurabh Jain 06/08/2025
Date of
DIN: 02052518 Appointment

Designation:
Nominee of
National
Investment and
Infrastructure Fund
Il

(i) Brief particulars of the management of the company:

(i)

Mr. Debabrata Mukherjee (Chief Executive Officer):

Mr. Debabrata Mukherjee, Chief Business Officer, has been appointed as the interim Chief
Executive Officer of the Company with effect from August 26, 2025 till the appointment of a new
Chief Executive Officer. Mr. Mukherjee has been a key member of the management team since
joining the Company in August 2015, when the organization was in its formative phase. Over the
years, he has successfully built and nurtured the business and has been instrumental in steering
some of the significant milestones and achievements of the Company. As Chief Business Officer, he
has been spearheading business development, fund raising, credit and investments.

In a career spanning over 32 years in financial services, Debabrata has worked with leading Indian
and global institutions across corporate and project finance, special situation investments,
corporate advisory and investment banking. His experience encompasses advising, structuring,
raising capital and financing projects across all layers of capital structure - debt, mezzanine and
equity.

In his previous role, Debabrata was a Senior Director in IDFC where he led debt and structured
investments across multiple sectors in the infrastructure domain. Prior to IDFC, he held key
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positions in ASK Raymond James, BNP Paribas and SBI Capital Markets where he worked on
investment banking transactions spanning across mergers & acquisitions, equity and debt capital
markets and structured finance.

Debabrata holds a Post Graduate Diploma in Business Management from Indian Institute of
Management (1IM), Bangalore and a Bachelor’s degree in Mechanical Engineering from Jadavpur
University, Kolkata.

Mr. Ajay Singh (Chief Risk Officer):

Mr. Ajay Singh has around 24 years of experience in risk, credit and business functions in
infrastructure finance sector. He started his career in infrastructure financing at IDFC Ltd, handling
Business Development and Credit Risk Function in the Project Finance team covering Power,
Transport, Telecom and Commercial & Industrial Infrastructure sectors. In his career at IDFC Ltd
during 2001 to 2012, he held various positions, final designation being Director — Credit. Post 2012,
he worked in Aditya Birla Finance Limited (ABFL) for 11 years, heading Credit Risk and Compliance
for Infrastructure vertical, where he was responsible for managing Risk & Compliance function of
infrastructure loan portfolio including developing risk framework, portfolio monitoring and
regulatory compliances. He has joined NIIF IFL in year 2023 as Chief Risk Officer.

Mr Ajay has completed his Post Graduate Degree in Management from Indian Institute of
Management, Indore and is a graduate in Mechanical Engineering from Indian Institute of
Technology, Kharagpur. He also has around 3 years of experience in Larsen & Toubro Ltd after his
B.Tech.

Mr. Sudeep Bhatia (Chief Financial Officer):

Mr. Sudeep Bhatia is the Chief Financial Officer (CFO) of NIIF Infrastructure Finance Limited (NIIF
IFL) where he is responsible to support the CEO, Management Committee and Board of directors
through comprehensive strategic, financial & operational advice and help integrate business
objectives with on ground execution to achieve sustained profitable growth.

Sudeep is an experienced Chartered Accountant, Cost Accountant and Certified Public Accountant
with over 25 years of rich, well-rounded experience in full spectrum of business finance areas
across Corporate Finance, Investor Relations, Fund raising, Private equity, Mergers & acquisitions,
Business planning & Strategy, Financial Control, Taxation and Regulatory compliance.

Sudeep started his career with Deloitte and gained extensive experience in key finance roles
working with IL&FS, Unilever, GE Capital, Citi Financial, Tata Capital, Macquarie and Lendingkart
Technologies at progressive levels of responsibility, within and outside India. His last assignment
before joining NIIF Infrastructure was Chief Financial Officer of Protean Technologies (erstwhile
NSDL e-Gov Infrastructure), promoted by National Stock Exchange and several large Domestic and
International banks, with its vision to build Digital Public Infrastructure supporting Government of
India, enabling digital transformation and citizen centric services at population scale.

During his professional career, Sudeep has led multiple initiatives driving key aspects of Investor
relations, IPO, Capital Market borrowings, Structured instruments, Foreign investments, Co-
lending partnerships, Strategy and business planning, regulatory, legal and corporate governance,
leveraging his past experience and industry relationships to bring well-rounded perspective to
these verticals.
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Sudeep provides general direction and rigor in deployment of Financial Management across
organization. He is responsible to provide leadership in development and enforcement of systems
of Internal control and Management reporting.

Sudeep leads investor relations to drive growth opportunities and to represent the company to
potential private and public equity investors and financial partners including financial institutions,
public officials, investment banks leveraging his industry experience to meet growing capital
requirements of business and heightened business visibility in the capital markets.

Mr. Srinivas Upadhyayula (Chief Compliance Officer & General Counsel)

Mr. Srinivas Upadhyayula currently serves as NIIF Infrastructure Financial Limited’s Chief
Compliance Officer (CCO) and General Counsel (GC). Prior to this, he was a Senior Director (Legal
& Compliance) in IDFC’s Special Situations Management Group (SSMG). He has more than 3
decades of experience in legal, compliance (regulatory and statutory), and governance functions.
His expertise spans project and non-project / corporate & infrastructure finance documentation,
as well as litigation and recovery management in the Banking and Financial sector. He specialised
in managing delinquent accounts, recovery planning, conducting portfolio reviews to identify
trends, financial restructuring, and loan structuring.

Prior to IDFC Limited, Mr. Upadhyayula worked with Asset Reconstruction Company (India) Ltd
(Arcil) as Senior Vice- President & Group Head — Legal. He started his career as an Advocate (Civil
and Labour) in the District Courts of Vizianagaram and Visakhapatnam. He then worked with
Sterling Tree Magnum (India) Ltd, as Law officer at Canara Bank and as Deputy General Manager
(Legal) IDBI Bank Ltd.

Mr. Upadhyayula is a Bachelor of Law with a specialisation in Company Law and Banking Law from
Andhra University and has also completed CAIIB.

Details of directors’ remuneration and such particulars of the nature and extent of their interests
in the Issuer (during the current year and preceding 3 (three) financial years):

Only sitting fees are paid to Directors, since no Director has been appointed as Executive Director
on the Board:

Year Amount (in Rs.)
Current Year* 36,20,000
FY 2024-25 73,65,000
FY 2023-24 74,80,000
FY 2022-23 \ 41,50,000

*Note -

1. Sitting fees paid as on date hereinabove.

2. The Board at its meeting held on April 30, 2025, and the shareholders at their meeting held on
June 4, 2025, approved payment of commission to Mr. Ashwani Kumar, Ms. Rosemary Sebastain
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and Mr. Prashant Kumar Ghose, Independent Directors of the Company up to an amount of Rs.
10,00,000/- (Rupees Ten Lakh only) per annum per Director in proportion to the time served in a
financial year.

3. The Board at its meeting held on July 7, 2025, approved payment of commission to Mr. AKT
Chari, Non-Executive Director of the Company up to an amount of Rs. 10,00,000/- (Rupees Ten
Lakh only) per annum in proportion to the time served in a financial year.

(iv) Remuneration payable or paid to a director by the Issuer, its subsidiary or associate company;
shareholding of the director in the company, its subsidiaries and associate companies on a fully

diluted basis: NIL

(v) Appointment of any relatives to an officer or place of profit of the Issuer, its subsidiary or
associate company: NIL

(vi) Full particulars of the nature and extent of interest, if any, of every director:

(a) In the promotion of the Issuer; or
Nil
(b) In any immovable property acquired by the Issuer company in the two years preceding

the date of the General Information Document or any immoveable property proposed to
be acquired by it; or

Nil

(c) Where the interest of such a director consists in being a member of a firm or company,
the nature and extent of his interest in the firm or company, with a statement of all sums
paid or agreed to be paid to him or to the firm or company in cash or shares or otherwise
by any person either to induce him to become, or to help him qualify as a director, or
otherwise for services rendered by him or by the firm or company, in connection with the
promotion or formation of the issuer company shall be disclosed.

Nil

(vii) Contribution being made by the directors as part of the offer or separately in furtherance of such
objects: Nil

(viii)  Any financial or other material interest of the directors, promoters, key managerial personnel or
senior management in the Issue and the effect of such interest in so far as it is different from the
interests of other persons: Nil

(ix) Following details regarding the auditors of the Company:
(i) Details of the auditors of the Company:

M/s. GM Kapadia & Co., Chartered Accountants

1007, Raheja Chambers, 213 Nariman Point, Mumbai- 400021
Contact Person: Atul Shah

Email: atul@gmkco.com

Auditors since - September 2024
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M/s. Manohar Chowdhry & Associates*

#27, Subramaniam Street, Abiramapuram,

Chennai - 600 018, Tamil Nadu

Contact: +91 44 42903333/ 42903300

Email: muthurajan.r@mca.co.in

*The shareholders at their Annual General Meeting dated July 29, 2025, approved the appointment
of M/s. Manohar Chowdhry & Associates for a period of 3 consecutive years, in place of M.P. Chitale
& Co., Chartered Accountants

(ii) Details of change in auditor for preceding 3 (Three) financial years and current financial year:

Name of the Address Date of Date of Date of
Auditor Appointment cessation, if Resignation, if
applicable applicable

M/s. Manohar | 27, Subramaniam | July 29, 2025 NA NA

Chowdhry & | Street,

Associates Abiramapuram,

Chennai
M/s. G.M. | 1007, Raheja | September 27, | NA NA

Kapadia & Co. | Chambers, 213 | 2024
Nariman Point,

Mumbai
M.P. Chitale & | Hamam House, | June 6, 2022 July 29, 2025 NA
Co. Ambalal  Doshi
Marg, Fort,
Mumbai
Lodha & Co. 6, Karim | September 21, | September 27, | NA
Chambers, 40, A, | 2021 2024
Doshi Marg,
Hamam  Street,
Mumbai

Details of the following liabilities of the issuer, as at the end of the preceding quarter or if
available, a later date:

Details of Outstanding Secured Loan Facilities: Nil
Details of Outstanding Unsecured Loan Facilities: Nil
Details of Outstanding non-convertible securities, in the following format:

Outstanding non-convertible securities as on June 30, 2025
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Series ISIN Origina | Coupo | Amount Date of | Redemption | Credi | Secured | Securi
of NCS ITenor | n(in | outstandi | Allotme | Date/Sched t / ty
/ %) ng (Rs. in nt ule Ratin | Unsecur
Period Crores) g ed
of
Maturi
ty (in
years)
NIIFIFL | INE246R072 | 8 years | 8.52% 26 16-May- | 15-May-26 AAA | Secured
PP2/20 93 18
19
NIIFIFL | INE246R074 10 8.70% 500 15-Jan- 20% AAA | Secured
PP 6/ 00 years 20 Principal 15-
2020 Jan -26
20%
Principal 15-
Jan -27
20%
Principal 15-
Jan -28
20%
Principal 15-
Jan -29
20%
Principal 15-
Jan -30
NIIF IFL INE246R074 | 5years | 7.50% 125 12-June- 12-Aug-25 AAA Secured
PP 3/FY 42 61 days 20
2020-21
NIIF IFL INE246R074 | S5years | 7.25% 245 29-Sep- 28-Nov-25 AAA Secured
PP 4/FY 59 60 days 20
2020-21
NIIF IFL INE246R074 | 5years | 6.45% 105 31-Dec- 31-Dec-25 AAA Secured
PP 5/FY 67 20
2020-21
NIIF IFL INE246R074 10 7.25% 604 04-Feb- 04-Feb-31 AAA Secured
PP 7/FY 83 years 21
2020-21
NIIF IFL INE246R074 | S5years | 7.25% 482 22-Mar- 22-May-26 AAA Secured
PP 8/FY 91 61 days 21
2020-21
NIIF IFL INE246R0O75 | S5years | 7.25% 560 30-Mar- 29-May-26 AAA Secured
PP 9/FY 09 60 days 21
2020-21
NIIF IFL INE246R0O75 | 5years | 6.72% 650 09-Sep- 09-Oct-26 AAA Secured
PP1 17 1 21
2021-22 Month
NIIF IFL INE246R0O75 | 5years | 6.84% 625 22-Sep- 20-Nov-26 AAA Secured
PP 2 25 59 days 21
2021-22
Option-I
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NIF IFL | INE246R0O75 | 9vyears | 7.17% 887 22-Sep- 22-Aug-31 AAA | Secured
PP 2 33 11 21
2021-22 Month
Option-
Il
NIIF IFL INE246R0O75 | 9years | 6.84% 1000 28-Sep- 27-Nov-26 AAA Secured
PP 3 41 2 21
2021-22 Month
NIF IFL | INE246R0O75 | 5years | 6.75% 1185 14-Jan- 23-Feb-27 AAA | Secured
PP 4 58 40 days 22
2021-22
NIF IFL | INE246R0O75 | 5years | 7.05% 625 22-Feb- 25-Feb-27 AAA | Secured
PP 6 74 3 days 22
2021-22
NIF IFL | INE246R0O75 | S5years | 7.11% 875 28-Mar- | 28-May-27 AAA | Secured
PP 7 82 2 22
2021-22 Month
NIF IFL | INE246R075 | 5years | 7.80% 400 27-May- 27-Aug-27 AAA | Secured
PP1 90 3 22
2022-23 Month
NIF IFL | INE246R076 | 5years | 8.00% 809 04-Jul- 24-Aug-27 AAA | Secured
PP 2 08 1 22
2022-23 Month
NIF IFL | INE246R076 | 9years | 8.04% 1021 14-Jul- 27-May-32 AAA | Secured
PP 3 16 10 22
2022-23 Month
NIIF IFL | INE246R0O76 | 5years | 7.68% 747 13-Sep- 25-Nov-27 AAA | Secured
PP 4/FY 24 2 22
2022-23 Month
NIIF IFL INE246R0O76 | 5years | 7.98% 842 23-Jan- 24-Feb-28 AAA Secured
PP 5/FY 32 1 23
2022-23 Month
NIIF IFL INE246R0O76 | 5years | 8.06% 151 16-Mar- 17-Mar-28 AAA Secured
PP 6/FY 40 1 day 23
2022-23
NIIF IFL | INE246R0O76 10 8.03% 500 09-May- 20% AAA | Secured
PP 1 57 years 23 Principal 09-
2023-24 May -2029
20%
Principal 09-
May -2030
20%
Principal 09-
May -2031
20%
Principal 09-
May -2032
20%
Principal 09-
May -2033
NIIF IFL | INE246R076 | 5years | 7.97% 900 10-Jul- 24-Aug-28 AAA | Secured
PP 2 65 1 23
2023-24 month
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NIF IFL | INE246R0O76 10 7.97% 900 31-Jul- 20% AAA | Secured
PP3 73 years 23 Principal 31-
2023-24 Jul -2029
20%
Principal 31-
Jul -2030
20%
Principal 31-
Jul -2031
20%
Principal 31-
Jul -2032
20%
Principal 29-
Jul -2033
NIIF IFL | INE246R076 | 5years | 8.09% 500 25-Oct- 28-Nov-28 AAA | Secured
PP 4 81 1 23
2023-24 month
NIF IFL | INE246R0O76 10 8.00% 850 16-Nov- 20% AAA | Secured
PP5 99 years 23 Principal 16-
2023-24 Nov -2031
20%
Principal 16-
Nov -2032
20%
Principal 16-
Nov -2033
20%
Principal 16-
Nov -2034
20%
Principal 16-
Nov -2035
NIIF IFL | INE246R0O77 10 8.10% 624 24-Jan- 24-Jan-34 AAA | Secured
PP 6 07 years 24
2023-24
Option
-1
NIIF IFL INE246R0O77 15 8.07% 455 24-Jan- 24-Jan-38 AAA Secured
PP 6 15 years 24
2023-24
Option
-1l
NIIF IFL INE246R0O77 12 7.95% 500 14-Mar- 20% AAA Secured
PP7 23 years 24 Principal 14-
2023-24 Mar -2032
20%
Principal 14-
Mar -2033
20%
Principal 14-
Mar -2034
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20%
Principal 14-
Mar -2035
20%
Principal 14-
Mar -2036
NIF IFL | INE246R077 | 5years | 8.07% 440 21-Jun- 23-Aug-29 AAA | Secured
PP1 31 p 24
2024-25 Month
NIF IFL | INE246R077 | 5years | 7.99% 900 19-Sep- 29-Nov-29 AAA | Secured
PP 2 49 2 24
2024-25 Month
NIIF IFL INE246R077 | 6years | 7.88% 800 24-Oct- 28-Nov-30 AAA Secured
PP 3 56 1 24
2024-25 Month
NIIF IFL INE246R077 | 6years | 7.93% 502 02-Dec- 05-Dec-30 AAA Secured
PP 4 64 24
2024-25
NIIF IFL INE246R0O77 12 7.99% 1000 28-Feb- 20% AAA Secured
PP5 72 years 25 Principal 28-
2024-25 Feb-2033
20%
Principal 28-
Feb-2034
20%
Principal 28-
Feb-2035
20%
Principal 28-
Feb-2036
20%
Principal 28-
Feb-2037
NIIF IFL | INE246R0O77 | 7 years | 7.93% 933 20-May-32 | AAA Secured
19-Mar-
PP 6 80 2 25
2024-25 Month
INE246R0O77 | 9vyears | 7.71% 500 08-Apr- 22-Feb-2035 | AAA | Secured
2025-26 | 98 10 2075
Month
5years | 7.43% 400 24-June- 22-Aug-2030 | AAA Secured
2025-26 | INE246R078 | 1 2025
14 Month
3years | 7.305 100 24-June- 17-Aug-2028 | AAA Secured
2025-26 | INE246R0O78 | 1 % 2075
06 Month
* Security details:
i a first floating pari passu charge over the certain receivables of the Company arising out of its (a)
investments; and/or (b) infrastructure loans; and/or (c) current assets, loans and advances, as
appearing in the Company’s balance sheet from time to time as mentioned therein, to the extent of
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minimum 1.0 times of the outstanding secured obligations, or as agreed in the respective issue
document.

Provided however that the aforesaid security shall not include the following:
(a) any receivables of the Company arising from:

(i) any loan or debt granted by the Company to its subsidiaries and affiliates present or in
the future; or

(ii) any investments in equity and / or preference share capital or investment through any
other instrument made by the Company in, its subsidiaries and affiliates whether
presently or in the future); and

(b) Permitted Liens.

“Permitted Liens” for the purpose of the above means security on government securities or
corporate bonds of the Company to secure short term debt of less than 365 day duration incurred by
the Company under the Collateralized Borrowing and Lending Operations of Clearing Corporation of
India Limited or under any repo or repurchase facility as may be permitted for IDF NBFCs.

first pari passu registered mortgage over immovable property of the Company being Non Agricultural
Plot No. 93 measuring 48 sq. mtrs. equivalent to 516.48 Sq.ft. of Survey/Gut No. 239 situated at
Village Dhakane, Taluka Shahapur in the Registration Sub-District of Shahapur District Thane, in the
state of Maharashtra.

Pursuant to the extant RBI regulations, the Company must always keep unencumbered HQLA assets
for LCR requirements (which are not included in the calculation of the stipulated security cover). The
said HQLA assets are excluded from the security and not subject to any charge or charges created in
favour of the Debenture Trustee..

(iv)

Details of Commercial Papers issuances as at the end of the last quarter

Outstanding Commercial Papers as on June 30, 2025

Seri
es
of

NCS

ISI | Tenor | Coup | Amount | Date of | Redemptio | Cred | Secured | Securi | Other
N | Period | on(in | outstand | Allotme n it / ty details
of %) ing (Rs. nt Date/Sched | Rati | Unsecur viz.
Maturi in ule ng ed details
ty (in Crores) of
years) Issuing
and
Paying
Agent,
details
of
Credit
Rating
Agenci
es

Nil
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List of Top 10 (Ten) holders of non-convertible securities in terms of value (in cumulative basis):

Top 10 (Ten) holders of non-convertible securities as on June 30, 2025

S. Name of holders of Non- Category of Holder Face Value Holding as a % of total
No. convertible Securities of holding outstanding non-
(In Crores) convertible securities of
the Issuer
1 | STATE BANK OF INDIA Bank 4,400.00 18.91%
LIFE INSURANCE CORPORATION
OF INDIA Insurance 4,150.00 17.84%
3 AXIS BANK LIMITED Bank 851.00 3.66%
NPS TRUST - A/C SBI PENSION Retirement Benefit Funds
4 FUND SCHEME 640.00 2.75%
CANARA BANK Bank 575.00 2.47%
GENERAL INSURANCE
CORPORATION OF INDIA Insurance 525.00 2.26%
BANK OF BARODA Bank 500.00 2.15%
8 IDBI BANK LIMITED Bank 500.00 2.15%
INFOSYS LIMITED EMPLOYEES
9 PROVIDENT FUND TRUST Retirement Benefit Funds 494.00 2.12%
WIPRO SYSTEMS PROVIDENT
10 | FUND TRUST Retirement Benefit Funds 478.00 2.05%
(vi) List of Top 10 (Ten) holders of Commercial Paper in terms of value (in cumulative basis): Nil
(vii) Details of the bank fund based facilities / rest of borrowing (if any including hybrid debt like FCCB,
Optionally Convertible Debentures / Preference Shares) from financial institutions or financial
creditors: Nil
(viii) The amount of corporate guarantee or letter of comfort issued by the Issuer along with name of
the counterparty (like name of the subsidiary, joint venture entity, group company etc.) on behalf
of whom it has been issued, contingent liability including debt service reserve account
guarantees/ any put option etc. (Details of any outstanding borrowings taken/ debt securities
issued for consideration other than cash). This information shall be disclosed whether such
borrowing/ debt securities have been taken/ issued in whole or part, at a premium or discount,
or in pursuance of an option or not: Nil
(ix) Details of all default/s and/or delay in payments of interest and principal of any kind of term
loans, debt securities, commercial paper (including technical delay) and other financial
indebtedness including corporate guarantee or letters of comfort issued by the Company, in the
preceding 3 (Three) years including the current financial year: Nil
(x) Any material event/ development or change having implications on the financials/credit quality

(e.g. any material regulatory proceedings against the Issuer/promoters, litigations resulting in
material liabilities, corporate restructuring event etc) at the time of issue which may affect the
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issue or the investor’s decision to invest / continue to invest in the non-convertible securities /
commercial paper: Nil

Any litigation or legal action pending or taken by a Government Department or a statutory body
or regulatory body during the 3 (Three) years immediately preceding the year of the issue of the
General Information Document against the promoter of the Company: Nil

Criminal Proceedings: Nil

Civil proceedings: Nil

Litigation by our Company: Nil

Litigation involving our Directors: There is no litigation involving our Directors.

Details of default and non-payment of statutory dues for the preceding 3 (Three) financial years
and the current financial year: Nil

Details of pending litigation involving the Issuer, promoter, director, subsidiaries, group
companies or any other person, whose outcome could have material adverse effect on the
financial position of the Issuer, which may affect the Issue or the investor’s decision to invest /
continue to invest in the debt securities and/or NCRPS: Nil

Details of acts of material frauds committed against the Issuer in the preceding 3 (Three) financial
years and current financial year, if any, and if so, the action taken by the Issuer: Nil

Details of pending proceedings initiated against the Issuer for economic offences, if any: Nil

Related party transactions entered during the preceding 3 (Three) financial years and current
financial year with regard to loans made or, guarantees given or securities provided:

Please refer to Annexure V of this General Information Document

In case the Issuer is a Non-Banking Finance Company (NBFC) and the objects of the issue entail
loan to any entity who is a ‘group company’ then disclosures shall be made in the following
format: Not Applicable

Consent of directors, auditors, bankers to issue, trustees, solicitors or advocates to the issue,
legal advisors to the issue, lead managers to the issue, registrar to the Issue, and lenders (if
required, as per the terms of the agreement) and experts:

Consent of Directors: Please refer to the board resolution dated April 30, 2025 and July 7, 2025
granting approval in relation to issuance of Non-Convertible Debentures and Non-Convertible
Redeemable Preference Shares, respectively.

Consent of Auditors: Please refer to the consent letter issued by GM Kapadia & Co. and Manohar
Chowdhry & Associates, dated September 03, 2025.

Consent of Bankers: NA

Consent of Debenture Trustee: Please refer to the consent letter issued by the Debenture Trustee
dated September 02, 2025.

Consent of Solicitors or Advocates: NA
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Consent of Lead Managers: NA

Consent of Registrar: Please refer to consent letters issued by MCS Share Transfer Agent Limited,
dated August 26, 2025 and MUFG Intime India Pvt. Ltd., dated September 04, 2025.

Consent of Lenders: NA

Consent of Experts: NA

The names of the debenture trustee(s) shall be mentioned with statement to the effect that
debenture trustee(s) has given his consent to the Issuer for his appointment along with the copy
of the consent letter from the debenture trustee:

IDBI Trusteeship Services Limited have given consent for their appointment as the Debenture
Trustee for the proposed Issue under the provisions of the Securities and Exchange Board of India
(Issue and Listing of Non-Convertible Securities) Regulations, 2021. Please refer to Annexure | of
this General Information Document for the debenture trustee consent letter dated September 02,
2025.

The due diligence certificate issued by debenture trustee is provided in Annexure IX of this General
Information Document.

The detailed rating rationale (s) adopted (not older than one year on the date of opening of the
issue)/ credit rating letter issued (not older than one month on the date of opening of the issue)
by the rating agencies shall be disclosed:

As per the Key Information Document to be issued with respect to relevant Tranche/ Series of Non-
Convertible Securities and/or commercial papers (as applicable).

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

Not Applicable. There is no guarantee/letter of comfort stipulated as security.

Disclosure of Cash flow with date of interest/ dividend / redemption payment as per day count
convention:

As per the Key Information Document to be issued with respect to relevant Tranche/ Series of Non-
Convertible Securities.

Names of all the recognized stock exchanges where the debt securities are proposed to be listed
clearly indicating the designated stock exchange:

The Non-Convertible Securities are proposed to be listed on the Wholesale Debt Market Segment
of NSE and/or BSE . All applicable listings timelines, as prescribed by SEBI from time to time, shall
be adhered to.

In case of an issue of NCRPS, the specific disclosure on the nature of the instrument in bold on
the cover page
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As mentioned in the respective Key Information Document pertaining to each Tranche Issue of
NCRPS.

(xxv) Other Details:
(i) Creation of Debenture Redemption Reserve (DRR):

As mentioned in the respective Key Information Document pertaining to each Tranche Issue
(ii) Creation of Capital Redemption Reserve (CRR):

As mentioned in the respective Key Information Document pertaining to each Tranche Issue

(iii) Issue/instrument specific—regulations - relevant details (Companies Act, Reserve Bank of India
guidelines, etc.):

As mentioned in the respective Key Information Document pertaining to each Tranche Issue
(iv) Default in Payment:

As mentioned in the respective Key Information Document pertaining to each Tranche Issue
(v) Delay in listing:

As mentioned in the respective Key Information Document pertaining to each Tranche Issue
(vi) Delay in Allotment of securities:

As mentioned in the respective Key Information Document pertaining to each Tranche Issue
(vii) Issue Details:

As mentioned in the respective Key Information Document pertaining to each Tranche Issue
(viii)  Application Process:

As mentioned in the respective Key Information Document pertaining to each Tranche Issue

(ix) A statement containing particulars of the dates of and parties to all material contracts and
agreements involving financial obligations of the Issuer:

By the very nature of its business, the Company is involved in a large number of transactions

involving financial obligations and therefore it may not be possible to furnish details of all material

contracts/ agreements/ documents involving financial obligations of the Company. However, the

contracts/ agreements/ documents listed below which are or may be deemed to be material (not

being contracts entered into in the ordinary course of the business carried on by the Issuer) in

connection with the Issue:

1. Memorandum and Articles of Association of the Company as amended from time to time.

2. Resolution of the Board of Directors passed at its meeting held on July 7, 2025, authorizing the
issue of Non-Convertible Redeemable Preference Shares on a private placement basis up to
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an aggregate limit of Rs. 1,500 Crores (Rupees One Thousand Five Hundred Crores only)
outstanding at any point in time.

Resolution of the Board of Directors passed at its meeting held on April 30, 2025, authorizing
the issue of Non-Convertible Debentures on a private placement basis up to an aggregate limit
of Rs. 30,000 Crore (Rupees Thirty Thousand Crores only) outstanding at any point in time.
Resolution passed by the shareholders of the Company on September 21, 2021, authorising
the Board of Directors to borrow and create security, for the purpose of the Company, upon
such terms and conditions as the Board may think fit for amounts up to Rs. 40,000 Crores
(Rupees Forty Thousand Crore only) under Section 180(1) of the Companies Act.

Resolution passed by the shareholders of the Company on July 29, 2025, authorising the Board
of Directors to offer, issue and allot Non-Convertible Redeemable Preference Shares on a
private placement basis up to an aggregate limit of upto Rs. 1,500 Crores (Rupees One
Thousand Crores Only) outstanding at any point in time, on such terms and conditions as the
Board of Directors of the Company may, from time to time, determine in the best interests of
the Company.

Resolution passed by the shareholders of the Company on June 4, 2025, authorising the Board
of Directors to offer, issue and allot Non-Convertible Debentures, in one or more
series/tranches, aggregating up to Rs. 30,000 crores (Rupees Thirty Thousand Crores only)
outstanding at any point in time on private placement basis, on such terms and conditions as
the Board of Directors of the Company may, from time to time, determine in the best interests
of the Company.

Rating Rationale from ICRA Limited dated August 25, 2025, CARE Ratings Ltd. dated July 1,
2025, and CRISIL Ratings dated August 07, 2025 and/or such other Rating Agencies assigning
the credit rating to the Issue.

Tripartite agreement dated September 28, 2015 between the Company, the Registrar &
Transfer Agent and CDSL.

Tripartite agreement dated September 29, 2015 between the Company, the Registrar &
Transfer Agent and NSDL.

Consent letter issued by IDBI Trusteeship Services Limited dated February 22, 2023 read along
with consent letter issued by IDBI Trusteeship Services Limited dated July 20, 2023 to act as
the Debenture Trustee to the Issue inclusion of its name in the form and context in which it
appears in this General Information Document and Key Information Document.

Agreements entered into with various vendors (for example, in respect of the Loan
Management System) and for leased premises.

Certified true copies of the above documents are available for inspection at the Registered /
Corporate Office of the Company until the date of closure of the Issue.

Disclosure prescribed under PAS-4 of Companies (Prospectus and Allotment of Securities), Rules,
2014 but not contained in this schedule, if any:

As mentioned in the respective Key Information Document pertaining to each Tranche Issue.

Project details: gestation period of the project; extent of progress made in the project; deadlines
for completion of the project; the summary of the project appraisal report (if any), schedule of
implementation of the project:

Not Applicable
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Confirmation pertaining to the use of proceeds of Issue as required under the SEBI NCS
Regulations

As mentioned in the respective Key Information Document pertaining to each Tranche Issue.

Disclosures in terms of SEBI Master Circular for Debenture Trustees dated August 13, 2025,
bearing reference no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 as amended from time to time

As mentioned in the respective Key Information Document pertaining to each Tranche Issue.
Other Details in case of NCRPS issue:

(i) Nature of instrument: whether cumulative or non-cumulative and complete details
thereof.

As mentioned in the respective Key Information Document pertaining to each Tranche
Issue of NCRPS.

(ii) Terms of Redemption: Out of distributable profits or out of fresh issue of shares for the
purpose of redemption or both.

As mentioned in the respective Key Information Document pertaining to each Tranche
Issue of NCRPS.

Additional Disclosures / Reports:

The broad lending and borrowing policy including summary of the key terms and conditions of the
term loans such as re-scheduling, prepayment, penalty, default; and where such lending or
borrowing is between the Issuer and its subsidiaries or associates, matters relating to terms and
conditions of the term loans including re-scheduling, prepayment, penalty, default:

Please refer to Annexure Il of this General Information Document.

The aggregate number of securities of the Issuer and its subsidiary companies purchased or sold
by the promoter group, and by the directors of the company which is a promoter of the Issuer, and
by the directors of the Issuer and their relatives, within 6 (six) months immediately preceding the
date of filing the General Information Document with the Registrar of Companies:

Nil
Reference to the relevant page number of the audit report which sets out the details of the related

party transactions entered during the three financial years immediately preceding the issue of issue
document.

Audited Financials Page no.
Audited Financials of FY25 | Page no. 57 of audited financials of FY25
Audited Financials of FY24 | Page no. 60 of audited financials of FY24
Audited Financials of FY23 | Page no. 55 of audited financials of FY23
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(d) The summary of reservations or qualifications or adverse remarks of auditors in the 3 (three)
financial years immediately preceding the year of issue of the General Information Document, and
of their impact on the financial statements and financial position of the Issuer, and the corrective
steps taken and proposed to be taken by the Issuer for each of the said reservations or
qualifications or adverse remarks:

Nil

(e) The following details with respect to 3 (Three) years immediately preceding the year of issue of the
General Information Document, in the case of the Issuer being a company and all of its subsidiaries
have to be disclosed:

(i) Any inquiry, inspections or investigations initiated or conducted under the securities laws
or Companies Act, 2013 or any previous companies law:
Nil

(ii) Prosecutions filed, if any (whether pending or not):
Nil

(iii)  Fines imposed or offences compounded:
Nil

(f) The details of acts of material frauds committed against the Issuer in the preceding 3 (Three)
financial years and current financial year, if any, and actions taken by the issuer: Nil

SECTION V

ADDITIONAL DISCLOSURES FOR NBFCs

(a) Details with regard to the lending done by the Issuer out of the issue proceeds of earlier issuances
of debt securities (whether public issue or private placement) in the last three years by the Issuer:

i Lending policy (including overview of origination, risk management, monitoring and
collections): Please refer to Annexure lll of this General Information Document

ii. Classification of loans / advances given to associates, entities/ person relating to board,
senior management, promoters, others, etc.: Nil

iii. Classification of loans into several maturity profile denomination (Based on residual
maturity):

As on March 31, 2025
(Amt. in Rs. Crores)

15 >1 >2 >3 >6
8-14 month | month | month
0-7 days - month | >1years | >3 years
Days Day 1 -2 e o0 s-1- -3years | -5years >5 years
¥ S month | month | month y y
month year
s s s
8.75 -1 22.26 8.29 | 269.92 | 336.49 | 642.56 | 3,195.92 | 4,789.06 16,116.71
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iv. Aggregated exposure to the top 20 (Twenty) borrowers as on 31-Mar-2025:

Amount

Particulars .
(in Rs. Crores)

Exposure to top 20 Borrowers 11,875.11
Percentage of twenty largest borrowers to Total Exposure 43.19%
Total Exposure 27,496.52

v. Details of loans, overdue and classified as non-performing assets (NPA): Nil
Details of borrowings granted by the Issuer:

i Portfolio Summary with regards to industries/ sectors to which borrowings have been
granted by NBFCs:

Please refer to Paragraph (i) of Section V as provided hereinbelow.

ii. Quantum and percentage of secured vis-a-vis unsecured borrowings granted by the
Company:

Please refer to Paragraph (k) of Section V as provided hereinbelow
Details of change in shareholding
Please refer to Paragraph () of Section V as provided hereinbelow.
Disclosure of Assets under management
i Segment wise break up:

As on March 31, 2025

Sl. No. Segment-wise break-up of AUM Percentage of AUM

1 Retail

A Mortgages (home loans and loans against 0.00%
property)

B Gold loans 0.00%

C Vehicle finance 0.00%

D MFI 0.00%

E MSME 0.00%

F Capital market funding (loans against shares, 0.00%

margin funding)

G Others 0.00%

2 Wholesale

A Infrastructure 100%

B Real estate (including builder loans) 0.00%

C Promoter funding 0.00%

D Any other sector (as applicable) 0.00%
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Others

0.00%

Total

100%

ii. Type of Loans:

S. No. Types of Loans Rs. (in crore) — As on March 2025
1 Secured 25,389.96
2 Unsecured 0
Total Loan Book 25,389.96

(e) Details of borrowers:
Geographical location wise:
SN Too 5 Percentage of AUM as on | Percentage of AUM as on
- No- op > states 31-Mar-2024 31-Mar-2025
1 Gujarat 11.93% 19.84%
2 Karnataka 18.93% 16.88%
3 Maharashtra 8.00% 12.48%
4 Tamil Nadu 11.68% 9.42%
5 Rajasthan H 5.96%
- Andhra Pradesh 8.55% *
Total 59.09% 54.38%
Note: Multi- location projects are excluded in the above disclosure
#In March 2024, Rajasthan was not in Top 5 but it was there in March 2025
*In March 2025, Andhra Pradesh was in Top 5 but it was not there in March 2024
() Details of Gross NPA:
Nil
(g) Details of Assets and Liabilities:

Residual maturity profile wise into several bucket:

As on March 31, 2025

(Amount in Rs. Crores)

Up to >1 >2 >3 >6
o 30/31- month | months | months | months | >1years | >3years e Total
davs -2 -3 -6 -1- - 3 years - 5years
Y months | months | months year
Deposit (Inflows) | 1,630.10 0.00 0.00 0.00 300.0 0.00 0.00 0.00 1,930.10
Advances 31.01 8.29 269.92 336.49 642.56 3,195.92 4,789.06 | 16,116.71 25,389.96
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Investments 249.53 0.00 0.00 0.00 0.00 0.00 0.00 0.00 249.53
Borrowings 0.00 | -544.00 | -250.00 | -125.00 | -450.00 | -9,177.00 | -3,220.00 | -8,996.00 -22,762.00
FCA* Nil Nil Nil Nil Nil Nil Nil Nil Nil
FCL* Nil Nil Nil Nil Nil Nil Nil Nil Nil

*FCA - Foreign Currency Assets; FCL - Foreign Currency Liabilities’

(h) Disclosure of latest ALM statements to stock exchange: Please refer to Annexure VI of this General
Information Document.

(i) A portfolio summary with regard to industries/ sectors to which borrowings have been made:
% of total exposure | % of total exposure
Sector as on 31-Mar-2024 | as on 31-Mar-2025
Energy Generation — Solar 35.69% 27.99%
Energy Generation — C&l 20.44% 32.44%
Energy Generation — Wind 7.49% 5.28%
Energy Generation — Hydro 2.38% 1.99%
Energy Transmission 3.34% 2.87%
Airports 7.99% 6.96%
Roads 4.85% 4.00%
Other Transport & Logistics 6.47% 5.36%
Communication 7.39% 8.55%
Water & Sanitation 2.36% 2.06%
Social and commercial infrastructure 1.59% 2.50%
Total 100.00% 100.00%
() NPA exposures of the issuer for the last 3 (Three) financial years (both gross and net exposures)

and provisioning made for the same as per the last audited financial statements of the issuer:
Nil
(k) Quantum and percentage of secured vis-a-vis unsecured borrowings made:

As on June 30, 2025, secured borrowing was Rs.23,268 crore (100% of outstanding borrowings)
(through issuance of Non-Convertible Debentures only) and unsecured borrowing was Nil.

(1) Any change in promoters’ holdings during the last financial year beyond the threshold, as
prescribed by RBI:

Nil

(m) Type of Loan:

| S. No. | Types of Loans Rs. (in crore) |
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1 Secured 25,389.96
2 Unsecured 0.00
Total assets under management (AUM) 25,389.96

Off Balance Sheet Items: Nil

(n) Denomi

nation of loans outstanding by loan-to-value:

Percentage of Loan Percentage of Loan
S. No. Book as on 31-March- | Book as on 31-March-
2024

Upto 40% 10.60% 18.03%
40-50% 8.50% 8.77%
50-60% 9.40% 12.47%
60-70% 29.30% 23.25%
70-80% 22.10% 27.18%
80-90% 7.00% 2.77%
>90% 13.10% 7.52%
Grand Total 100.00% 100.00%

Note - The loan-to value ratio above is computed basis the book value of asset.

(o) Sectoral Exposure:
Sl. No. Segment-wise break-up of AUM Percentage of AUM

1 Retail

A Mortgages (home loans and loans against property) 0.00%

B Gold loans 0.00%

C Vehicle finance 0.00%

D MFI 0.00%

E MSME 0.00%

F Capital market funding (loans against shares, margin 0.00%

funding)

G Others 0.00%

2 Wholesale

A Infrastructure 100.00%

B Real estate (including builder loans) 0.00%

C Promoter funding 0.00%

D Any other sector (as applicable) 0.00%

E Others 0.00%
Total 100.00%

(p) Denomi

nation of loans outstanding by ticket size*:

SI. No.

Ticket size (Basis original
disbursed amount)

Percentage of
AUM as on 31-
Mar -24

Percentage of
AUM as on 31-
Mar -25
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1 Rs.1-5crore 0.01% 0.01%
2 Rs. 5 - 25 crore 1.03% 1.39%
3 Rs. 25 - 100 crore 13.46% 14.90%
4 >Rs. 100 crore 85.49% 83.70%

*Information required at the borrower level (and not by loan account as a customer may have
multiple loan accounts).

(q) Details of loans overdue and classified as non-performing in accordance with RBI’s stipulations:
Movement of Gross NPA* Rs. (in crores)
Opening gross NPA Nil
- Additions during the year Nil
- Reductions during the year Nil
Closing balance of gross NPA Nil

*Please indicate the gross NPA recognition policy (Day’s Past Due)

(r)

Movement of provisions for NPA*

Rs. (in crores)

Opening gross NPA Nil
- Provisions made during the year Nil
- Write-off/ write-back of excess provisions Nil
Closing balance Nil
Segment-wise gross NPA:
S. No. Segment-wise gross NPA Gross NPA (%)
1. Retail
A Mortgages (home loans and loans against Not Applicable
property)
B Gold loans Not Applicable
C Vehicle finance Not Applicable
D MFI Not Applicable
E MSME Not Applicable
F Capital market funding (loans against shares, Not Applicable
margin funding)
G Others Not Applicable
2. Wholesale
A Infrastructure Nil
B Real estate (including builder loans) Not Applicable
C Promoter funding Not Applicable
D Any other sector (as applicable) Not Applicable
E Others Not Applicable
Total Nil

SECTION VI

SUMMARY OF TERMS
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Summary term sheet containing brief information pertaining to the Non-Convertible Securities (or a
series thereof) as follows (where relevant):

The following is a summary term sheet containing information that shall be applicable to the Issue.
However, respective Tranche Issue related information shall be specified in the respective Key Information
Document.

Issuer NIIF Infrastructure Finance Limited (“NIIF IFL” or the “Issuer” or
the “Company”)
Security name/Series (Name of the | As per the Key Information Document to be issued with respect

non-convertible securities to relevant Tranche/ Series of Non-Convertible Securities and/ or
which includes commercial papers (as applicable).

(Coupon/dividend, and maturity

year)

Type of Instrument As per the Key Information Document to be issued with respect to

relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).
Nature of Instrument (Secured or | As per the Key Information Document to be issued with respect to

Unsecured) relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Seniority (Senior or As per the Key Information Document to be issued with respect to

Subordinated) relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Mode of Issue Private Placement

Eligible Investors As per the relevant Key Information Document.

Listing (name of stock As per the Key Information Document to be issued with respect to

Exchange(s) where it will be relevant Tranche/ Series of Non-Convertible Securities and/ or

listed and timeline for listing) commercial papers (as applicable).

Rating of the Instrument As per the Key Information Document to be issued with respect to

relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).
Issue Size As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).
Minimum Subscription As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).
Interest Rate Parameter As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).
Bid Opening Date and Bid Closing | As per the Key Information Document to be issued with respect to

Date relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).
Minimum Bid Lot As per the Key Information Document to be issued with respect to

relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).
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Manner of bidding

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Manner of Allotment

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Manner of Settlement in the Issue

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Settlement cycle

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Option to retain oversubscriptions

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Issuer can re-issue further Non-Convertible Securities under the
above options in future within its overall borrowing
limits/program.

Objects of the Issue / Purpose
for which there is
requirement of funds

The proceeds of the issue of NCS will be used for (i) refinancing
Infrastructure Projects which have completed at least 1 (One) year
of satisfactory commercial operation, (ii) financing toll operate
transfer (TOT) projects under applicable RBI regulations from time
to time, (iii) deployment of funds in permitted instruments for the
purpose of Liquidity Coverage Ratio (LCR)/ High Quality Liquid
Assets (HQLA) as required by extant regulations.

Please Note: The specific details regarding utilisation of the
proceeds of the Issue of each Series/ Tranche of Non-Convertible
Securities and/ or commercial papers (as applicable), including the
granular disclosures as required under the SEBI NCS Regulations
shall be disclosed in relation to the relevant Tranche/ Series of
Non-Convertible Securities and/ or commercial papers (as
applicable) in the Key Information Documents to be issued for the
relevant Tranche/ Series.

In case the issuer is an NBFC
and the objects of the issue
entail loan to any entity who
is a ‘group company’ then
disclosures shall be made in
the following format:

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Details of Utilisation of Issue

Proceeds

Please refer to the head “Objects of the Issue” as provided
hereinabove.

Coupon / Dividend Rate

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Step Up/Step Down Coupon Rate

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).
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Coupon / Dividend Payment

Frequency

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Coupon / Dividend payment dates

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Cumulative / noncumulative,
in case of dividend

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Coupon Type

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

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

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Day Count Basis

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Interest on Application Money

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Default Interest Rate

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Tenor

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Redemption Date

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Redemption Amount

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Redemption Premium /Discount

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Issue Price

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Discount at which security is issued
and the effective yield as a result of
such discount.

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Premium/Discount at which
security is redeemed and the
effective yield as a result of
such premium/discount.

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Put and Call option

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).
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Put option Date

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Put option Price

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Call Option Date

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Call Option Price

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Put Notification Time (Timelines by
which the

investor need to intimate

Issuer before exercising the

put)

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Call Notification Time (Timelines
by which the

Issuer need to intimate

investor before exercising the

call)

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Face Value

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Minimum Application and in

multiples of thereafter

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Issue Timing

1. Issue Opening Date

2. Issue Closing Date

3. Date of earliest closing of the
issue, if any

4. PayinDate

5. Deemed Date of Allotment

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Settlement mode of  the | As per the Key Information Document to be issued with respect to

Instrument relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Depository As per the Key Information Document to be issued with respect to

relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Disclosure of interest/ dividend/
redemption dates

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Record Date

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

All covenants of the issue
(including side letters, accelerated
payment clause, etc.)

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).
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Description regarding Security
(where applicable) including type
of security
(movable/immovable/tangible
etc.), type of charge (pledge/
hypothecation/ mortgage etc.),
date of creation of security/ likely
date of creation of security,
minimum security cover,
revaluation

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Replacement of security, interest
to the debenture holder over and
above the coupon rate as specified
in the Trust Deed and disclosed in
the General information Document

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Transaction Documents

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Conditions Precedent to | As per the Key Information Document to be issued with respect to

Disbursement relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Condition Subsequent to | As per the Key Information Document to be issued with respect to

disbursement

relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Events of Default (including
manner of voting /conditions
of joining Inter Creditor
Agreement)

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Creation of Recovery Expense Fund

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Conditions for breach of covenants
(as specified in Debenture Trust
Deed)

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Provisions related to Cross Default
Clause

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Role and Responsibilities of
Debenture Trustee

As per the Key Information Document to be issued with respect to
relevant Tranche/ Series of Non-Convertible Securities and/ or
commercial papers (as applicable).

Risk factors pertaining to the Issue

Please refer to Section Il of this General Information Document.

Governing Law and Jurisdiction

The Non-Convertible Securities and documentation will be
governed by and construed in accordance with the laws of India
and the Courts in Mumbai shall have jurisdiction to determine any
dispute arising in relation to the Non-Convertible Securities. The
detailed dispute resolution shall be as set out in the Transaction
Documents.
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NOTES: Details of the security cover, permissions, encumbrance and other terms pertaining thereto and
in relation to the coupon rate, etc. will be more specifically captured in the relevant Key Information
Document.

Extract of Clause No. 1.3.11 on “Further Indebtedness and Encumbrances” covered in Debenture Trust
Deed:

Further Indebtedness and Encumbrances

(a) The Parties hereby agree that, notwithstanding anything contained under this Deed, the Company
shall be entitled to make further issue(s) of debentures, raise further Financial Indebtedness
including by way of loans or advances and/or avail further deferred payment guarantees or other
financial facilities from time to time from such persons/banks/financial institutions or body
corporate/or any other agency subject to the following conditions: (i) the security cover for the
Debentures is maintained at all times at or above the stipulated Security Cover on continuing basis;
(ii) no Event of Default has occurred and is continuing; (iii) the Company is not in violation of any
rules/regulations/circulars issued by SEBI from time to time which directly affects the rights and
interests of the Debenture Holders and Debenture Trustee, (hereinafter referred to as “Further
Financial Indebtedness”).

(b) The Company shall be entitled to:
(i) create further security on the Mortgaged Property and/or the Hypothecated Property on
same terms as contemplated under the Transaction Documents;
(ii) without prejudice to Clause 1.3.11(b)(i) above, sell or dispose of any part of the
Hypothecated Property;

subject to the following conditions: (i) the security cover for the Debentures is maintained at all times
at or above the stipulated Security Cover on continuing basis; (ii) no Event of Default has occurred
and is continuing; (iii) the Company is not in violation of any rules/regulations/circulars issued by SEBI
from time to time which directly affects the rights and interests of the Debenture Holders and
Debenture Trustee;

SECTION VI

OTHER DISCLOSURES
A. DISCLOSURE IN TERMS OF SEBI DEBENTURE TRUSTEE MASTER CIRCULAR

As per the Key Information Document to be issued with respect to relevant Tranche/ Series of Non-
Convertible Securities.

SECTION VIl
UNDERTAKING BY THE ISSUER / DECLARATION

UNDERTAKING BY THE ISSUER:

“Investors are advised to read the risk factors carefully before taking an investment decision in this Issue.
For taking an investment decision, Investors must rely on their own examination of the Issuer and the offer
including the risks involved. The securities have not been recommended or approved by the any regulatory
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authority in India, including SEBI nor does SEBI guarantee the accuracy or adequacy of this document.
Specific attention of investors is invited to the statement of ‘Risk factors’ set out in Section Illl of this
document.”

“The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that this Offer
Document contains all information with regard to the Issuer and the issue, that the information contained
in the Offer Document is true and correct in all material aspects and is not misleading in any material
respect, that the opinions and intentions expressed herein are honestly held and that there are no other
facts, the omission of which make this document as a whole or any of such information or the expression
of any such opinions or intentions misleading in any material respect."

“The Issuer has no side letter with any debt securities holder except the one(s) disclosed in the General
Information Document and/or in the Key Information Documents. Any covenants later added and not
covered in General Information Document or Key Information Documents shall be disclosed on the stock
exchange website where the debt is listed.

DECLARATION:

It is hereby declared that this General Information Document contains full disclosures in accordance with
Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021
as amended from time to time.

We also declare that PAN and Bank account details of NIIF Fund Il, controlling shareholder of the Company
and the details of PAN of Directors is being submitted to the Stock Exchange with this General Information
Document.

The Issuer also confirms that this General Information Document does not omit disclosure of any material
fact which may make the statements made therein, in the light of the circumstances under which they are
made, misleading. The General Information Document also does not contain any false or misleading
statement. The Issuer accepts no responsibility for the statements made otherwise than in this General
Information Document or in any other material issued by or at the instance of the Issuer and that anyone
placing reliance on any other source of information would be doing so at his own risk.

The Issuer declares that all the relevant provisions of the Companies Act, 2013, the Securities Contracts
(Regulation) Act, 1956 and the Securities and Exchange Board of India Act, 1992 and the rules and
regulations made thereunder have been complied with and no statement made in this General Information
Document is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation)
Act, 1956 and the Securities and Exchange Board of India Act, 1992 and the rules and regulations made
thereunder.

DECLARATION

We Debabrata Mukherjee, Chief Executive Officer and Ankit Sheth, Company Secretary and Compliance
Officer of the Company are authorized by the Board of Directors of the Company and hereby attest that:

(a) the company has complied with the provisions of the Securities Contracts (Regulation) Act, 1956, (42
of 1956), and the Securities Exchange Board of India Act, 1992 (15 of 1992), Companies Act, 2013 (18
of 2013) and the rules and regulations made thereunder;
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compliance with the Acts and the rules and regulations does not imply that payment of dividend or

interest or repayment of non-convertible securities, if applicable, is guaranteed by the Central

Government;

the monies received under the offer shall be used only for the purposes and objects indicated in the

respective Key Information Document read together with this General Information Document;

whatever is stated in this form and in the attachments thereto is true, correct and complete and no

information material to the subject matter of this form has been suppressed or concealed and is as

per the original records maintained by the promoters subscribing to the Memorandum of Association

and Articles of Association;

General Risk
“Investment in non-convertible securities is risky, and investors should not invest any funds in such
securities unless they can afford to take the risk attached to such investments. Investors are advised
to take an informed decision and to read the risk factors carefully before investing in this offering.
For taking an investment decision, investors must rely on their examination of the issue including
the risks involved in it. Specific attention of investors is invited to statement of risk factors contained
under Section Il of this General Information Document. These risks are not, and are not intended
to be, a complete list of all risks and considerations relevant to the non-convertible securities or
investor’s decision to purchase such securities.”

The contents of the document have been perused by the Board of Directors, and the final and

ultimate responsibility of the contents mentioned herein shall also lie with the Board of Directors.

We are authorized by the Board of Directors of the Company vide resolution dated April 30, 2025, and
July 7, 2025, to sign this form and declare that all the requirements of Companies Act, 2013 and the

rules made thereunder in respect of the subject matter of this form and matters incidental thereto
have been complied with.

Itis further declared and verified that all the required attachments have been completely, correctly and
legibly attached to this form.

For NIIF Infrastructure Finance Limited
Digitally signed by

DEBABRATA DEBABRATA MUKHERJEE
Date: 2025.09.09 18:41:32

MUKHERJEE ;o555

Name: Mr. Debabrata Mukherjee
Designation: Chief Executive Officer

AN KIT Digitally signed by ANKIT
RAMESHCHA 531 2025 0000 1723003
NDRA SHETH ***°

Name: Ankit Sheth
Designation: Company Secretary and Compliance Officer

Place: Mumbai
Date: September 09, 2025
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Enclosures:

- Annexure |: Consent letter from IDBI Trustee

- Annexure Il A: Copy of rating rationale/press release from Rating Agency - CARE Ratings Limited
- Annexure Il B: Copy of rating letters- CARE Ratings Limited

- Annexure Il C: Copy of rating rationale/press release from Rating Agency - ICRA Limited
- Annexure Il D: Copy of rating letters- ICRA Limited

- Annexure Il E: Copy of rating rationale/press release from Rating Agency - CRISIL Limited
- Annexure Il F: Copy of rating letters- CRISIL Limited

- Annexure lll: Broad lending and borrowing policy of the issuer

- Annexure IV: Audited Financial Statement for last 3 (Three) Financial Year

- Annexure V: Related Party Transactions entered during last 3 (Three) Financial Years

- Annexure VI: ALM statement letter to Stock Exchange

- Annexure VII: Copy of Board Resolution

- Annexure VIII: Copy of Shareholders Resolution

- Annexure IX: Due Diligence Certificate
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IDBI Trusteeship Services Ltd

CIN : U65991MH2001G0OI131154 @ IDBI | trustee

No. 3711/ ITSL/ OPR/ CL/22-23/ DEB/ 1229/ 03
Date: September 02,2025

To,

NIIF Infrastructure Finance Limited

North Wing, 3 Floor,

UTI Tower, GN Block,

Bandra Kurla Complex, Mumbai- 400 051

Kind Attn: Mr. Amit Ruparelia

Dear Sir,

CONSENT TO ACT AS DEBENTURE TRUSTEE FOR THE ISSUE OF SENIOR, RATED, LISTED, SECURED, REDEEMABLE,
NON-CONVERTIBLE DEBENTURES (INCLUDING IN THE FORM OF ZERO-COUPON BONDS), AT PAR OR PREMIUM
OR DISCOUNT, IN MULTIPLE SERIES/TRANCHE(S) FROM TIME TO TIME ON A PRIVATE PLACEMENT BASIS UNDER
UMBRELLA DEBENTURE TRUST DEED DATED 05™ JUNE, 2023 EXECUTED FOR UMBRELLA LIMIT OF RS. 23400
CRORES.

This has reference to our discussion regarding the appointment of IDBI Trusteeship Services Limited (“ITSL") as
Debenture Trustee for the issue of NCDs (Including in the form of Zero-Coupon Bonds) under Umbrella
Debenture Trust Deed dated 05" June, 2023 executed for umbrella limit of Rs. 23,400 crores. In this
connection, we confirm our acceptance of the assignment.

We are agreeable for inclusion of our name as frustees in the Disclosure document/ listing application/ any
other document to be filed with the Stock Exchange(s) subject to the following conditions.

1) The Company hereby agree and undertake to execute, the Debenture Trust Deed/ Debenture Trustee
Agreement and other necessary documents on such terms and conditions as agreed by the Debenture
holders and disclose in the Information Memorandum or Disclosure Document or General Information
document as approved by the Debenture Trustee, within a period as per applicable law.

2) The Company hereby agree & undertake to pay to the Debenture Trustees so long as they hold the
office of the Debenture Trustee, remuneration as mutually agreed for their services as Debenture Trustee
in addition to all legal, traveling and other costs, charges and expenses which the Debenture Trustee or
their officers, employees or agents may incur in relation to execution of the Debenture Trust Deed and
all other Documents affecting the Security fill the monies in respect of the Debentures have been fully
paid-off and the requisite formalities for satisfaction of charge in all respects, have been complied with.

3) The Company hereby agrees and undertakes to comply with the SEBI (Listing Obligations and Disclosure
Requirement) Regulation, 2015, SEBI (Issue and Listing of Non-Convertible Securities) Regulation, 2021,
SEBI Circular on Uniform Listing Agreement dated October 13th, 2015; SEBI (Debenture Trustees)
Regulations, 1993, SEBI Circular bearing ref. no. SEBI/HO/MIRSD/CRADT/CIR/P/2020/230 dated 12th
November, 2020 and SEBI Circular bearing ref. no. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated
May 19, 2022 and Securities And Exchange Board Of India (lssue And Listing Of Non-Convertible
Securities) (Second Amendment) Regulations, 2023 dated July 05,2023, Companies Act, 2013, as may
be amended from fime to time and such other applicable provisions as may be applicable from time to
fime and the Company agree to furnish to Debenture Trustee such information as may be required by
Trustee on regular basis.

Looking forward to a fruitful association with you and assuring you of our best services at all times.
Yours faithfully,

For IDBI Trusteeship Services Limited

GAURAV Digitally signed by
GAURAV

BHARATKUMA BHARATKUMAR

R MODY MODY

Avuthorized Signatory

Regd. Office : Universal Insurance Building, Ground Floor, Sir P. M. Road, Fort, Mumbai - 400 001.
Tel. : 022-4080 7000 « Fax : 022-6631 1776 « Email : itsl@idbitrustee.com e response@idbitrustee.com
Website : www.idbitrustee.com
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Facilities/Instruments Amount (X crore) ET R Rating Action
Non-Convertible Debentures 125.00 CARE AAA; Stable Reaffirmed
(Reduced from 1,547.00) !
Non-Convertible Debentures 1,427.00 CARE AAA; Stable Reaffirmed
(Reduced from 2,300.00) !
Non-Convertible Debentures 4,000.00 CARE AAA; Stable Reaffirmed
Non-Convertible Debentures 5,000.00 CARE AAA; Stable Reaffirmed
Non-Convertible Debentures 8,809.00 CARE AAA; Stable Reaffirmed
Non-Convertible Debentures 10,739.00 CARE AAA; Stable Reaffirmed
Non-Convertible Debentures 1,605.00 CARE AAA; Stable Reaffirmed
Non-Convertible Debentures 3,000.00 CARE AAA; Stable Reaffirmed
Non-Convertible Debentures 3,795.00 CARE AAA; Stable Assigned
Zero Coupon Bonds 5,000.00 CARE AAA; Stable Reaffirmed
Zero Coupon Bonds 2,000.00 CARE AAA; Stable Reaffirmed
Commercial Paper 2,500.00 CARE A1+ Reaffirmed

Details of instruments/facilities in Annexure-1.

Rationale and key rating drivers

Ratings assigned to debt instruments of NIIF Infrastructure Finance Limited (NIIF IFL) continue to reflect the company’s robust
underwriting and risk management frameworks, evidenced by consistent strong asset quality and a proven track record of zero
stage 2 and stage 3 loan assets since its inception.

These ratings also incorporate the strength of its well-diversified, seasoned portfolio spanning multiple sectors, backed by an
experienced management team, comfortable capitalisation, and strong liquidity supported by flexible fundraising capabilities.
Additionally, the ratings take into account the well-defined regulatory framework governing infrastructure debt funds (IDFs), as
well as the profile of its investors as of March 31, 2025. These include the National Investment and Infrastructure Fund II (NIIF
IT), which holds a 39.7% equity stake through its investment manager, National Investment and Infrastructure Fund Limited
(NIIFL); Aseem Infrastructure Finance Limited (AIFL), a portfolio company of NIIF II, with a 30.8% stake; and the Government
of India, holding a 25.1% stake.

CARE Ratings Limited (CareEdge Ratings) has withdrawn ratings of ‘CARE AAA; Stable’ assigned to non-convertible debentures
amounting to 32295 crore with immediate effect. This action has been taken on account full redemption of NCDs and ‘No Due
Certificate’ received from the debenture trustees.

Rating sensitivities: Factors likely to lead to rating actions

Positive factors: Factors that could individually or collectively lead to positive rating action/upgrade:
Not applicable

Negative factors: Factors that could individually or collectively lead to negative rating action/downgrade:

) Regulatory change resulting in increased portfolio vulnerability.
o Increasing gearing (defined as borrowings as per balance sheet/tangible net worth) beyond 9x.
) Significant and/or sustained deterioration in asset quality materially impacting profitability and capitalisation.

IComplete definition of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.

1 CARE Ratings Ltd.
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Analytical approach:
CareEdge Ratings has analysed standalone business profile of NIIF IFL and has factored strength of key shareholders comprising
Gol and NIIFL.

Outlook: Stable

The stable outlook considers growth in scale of operations, ability to bring in equity capital, while expecting NIIF IFL to maintain
strong asset quality and continue securing funds at competitive rates.

Detailed description of key rating drivers:
Key strengths

Mandated focus on operational projects minimises business risk

IDFs serve an important policy function and have been created to act as vehicles for refinancing existing debt of infrastructure
companies. The Reserve Bank of India (RBI) has established a comprehensive regulatory framework for Infrastructure Debt Fund
— Non-Banking Financial Companies (IDF-NBFCs). Per this framework, IDF-NBFCs are permitted to finance only those
infrastructure projects that have demonstrated at least one year of satisfactory commercial operations. A key enhancement in the
revised guidelines, issued via RBI circular dated August 18, 2023, is the allowance for IDF-NBFCs to extend debt financing to toll-
operate-transfer (TOT) projects as the initial lender, rather than being limited to a refinancing role. Central Board of Direct Taxes
(CBDT) notification to this effect was issued on February 07, 2025, enabling opportunities in key infrastructure segments, including
Road (Hybrid Annuity Model — HAM, and TOT), Airports (particularly those under AAI concessions), and Ports. Performance in
these segments will require close monitoring going forward.

Given that all current projects are operational with satisfactory track record of at least one year post Commercial Operation Date
(COD), IDF-NBFCs are insulated from construction and execution risks, which are typically associated with greenfield infrastructure
developments. However, relaxation of requirement for a tripartite agreement—which previously ensured IDF-NBFCs had a priority
charge on termination payments—places these entities on par with other lenders for project termination. Despite this change,
overall asset quality of IDF-NBFCs is expected to remain stable, supported by lower risk profile of operational infrastructure assets.

In terms of funding flexibility, IDF-NBFCs are permitted to raise minimum 90% of their borrowings through the issuance of bonds
with a minimum maturity of five years, while the remaining 10% may be mobilised through shorter-tenor instruments such as
bonds or commercial papers (CPs). Furthermore, IDF-NBFCs have recently been allowed to access external commercial borrowings
(ECBs) with a minimum maturity of five years, from all eligible lenders excluding foreign branches of Indian banks. Average
original tenor of NIIF IFL's borrowing is ~7 years against the regulatory requirement of minimum 5 years.

The new RBI guidelines on project financing issued on June 19, 2025, have also kept standard provisioning at current levels
(0.4%) reducing significantly from draft guidelines (2.5%), whereas NIIF IFL's provisioning as on 31-March-2025 stood at 0.7%.

CareEdge Ratings views these regulatory frameworks as credit positive for IDF-NBFCs, as they support a stable and lower-risk
operating environment within the infrastructure financing landscape.

Sustained loan book growth supported by strong asset quality metrics

NIIF IFL saw its portfolio grow by ~15% in FY25, reaching 25,390 crore from 22,118 crore in FY24. The company focuses on
sustainable infrastructure financing, with green energy and power generation accounting for 70.57% of the portfolio (FY24:
69.34%), followed by transport and logistics (16.32%; FY24: 19.32%), communication (8.55%; FY24: 7.39%), water and
sanitation (2.50%; FY24: 2.36%), and social & commercial infrastructure (2.06%; FY24: 1.59%). Within energy, solar power
dominates (~28%), alongside wind (~5%) and small hydro (~2%). All exposures align with the company’s risk policy, and
environmental and social (E&S) risks are integrated using IFC Performance Standards. Loan book is expected to grow at ~20%
with proportion of roads and airports expected to increase by 5-8%, thereby diversifying the portfolio further, while maintaining
the accent on green power.

NIIF IFL's loan portfolio has remained delinquency-free since inception, supported by a strong internal credit grading system that
excludes proposals rated below ‘BBB-". As of March 31, 2025, 81% of the portfolio holds an internal rating of ‘A-" or higher. Over
90% (PY: ~83%) of top 10 exposures fall within AAA and AA external rating bands, which gives comfort on NIIF IFL's borrowers.
The company has not witnessed slippages in its loan portfolio as reflected by nil Stage 2 and Stage 3 assets since inception.
However, given the wholesale nature of loans, additional comfort has been derived from higher overall provisioning coverage

2| CARE Ratings Ltd.
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(0.70%) compared to the regulatory requirement (0.40%). Average prepayments have ranged between 10-12% in the last few
years. Growth has been driven mainly by renewables, with continued focus on green power, transport, logistics, communication,
and transmission sectors.

CareEdge Ratings expects asset quality to continue to remain stable due to the company’s strong risk management policies &
practices and since it is permitted to finance only satisfactorily operating infrastructure assets backed by reputed groups. Although
regulation stipulates IDF-NBFCs to fund infrastructure projects with minimum one year of commercial operations, currently NIIF
IFL loan assets have an average seasoning of ~7 years of commercial operations. As the company continues its growth trajectory
in terms of book size and lending to newer sectors, its ability to maintain adequate asset quality on a steady-state basis and
successfully scale up the business will be a key monitorable.

Experienced management team

The company is led by Mr. Shiva Rajaraman, Chief Executive Officer (CEQO), who brings over 29 years of extensive experience in
infrastructure finance, innovative sustainable funding, and advisory services. Prior to his appointment as CEO of NIIF IFL, Mr.
Rajaraman served as CEO and Whole-Time Director of L&T Infra Debt Fund Limited. He is supported by a senior management
team comprising seasoned professionals, each with over 25 years of expertise in their respective domains. The leadership has
established robust risk management frameworks, policies, and processes, which are reflected in the company’s strong asset
quality track record.

Healthy capitalisation and financial flexibility backed by strong parentage

As of March 31, 2025, , National Investment and Infrastructure Fund II (NIIF Fund II) holds a 39.73% stake in NIIF Infrastructure
Finance Limited (NIIF IFL), followed by Aseem Infrastructure Finance Limited (AIFL) with 30.83% (rated CARE AA+; Positive /
Al+), the Government of India (GoI) with 25.09%, and HDFC Bank holding 4.36% (rated CARE AAA; Stable / Al+). NIIFL
maintains a significant interest in NIIF IFL both directly and indirectly through its portfolio company, AIFL.

National Investment and Infrastructure Fund Limited (NIIFL), an investor-owned fund manager anchored by the Government of
India (GoI), manages over USD 4.9 billion in assets across infrastructure and high-growth sectors. The platform is backed by both
global and domestic institutional investors, with the Gol committing 320,000 crore across four funds—Master Fund, Private
Markets Fund, Strategic Opportunities Fund, and the India-Japan Fund. The Gol holds a 49% stake, with matching capital
expected from other investors. NIIF IFL benefits from continued strategic support, including board representation by NIIF
nominees. As part of Aatmanirbhar Bharat Package 3.0, the Union Cabinet approved equity support of up to 36,000 crore for the
NIIF debt platform (comprising NIIF IFL and AIFL), of which around %1,700 crore has been utilised. .

Given NIIF IFL's strong operational performance—highlighted by zero NPAs, a diversified portfolio, and steady asset growth—
combined with the quasi-sovereign status of NIIFL, CARE Ratings anticipates adequate financial flexibility for the company to
raise growth capital. The quality and nature of key shareholders will remain an important monitorable going forward.

As of March 31, 2025, NIIF IFL maintains a comfortable capital position, with a tangible net worth of ¥4,322.65 crore. Its Capital
Adequacy Ratio (CAR) and Tier-1 CAR stood at 21.71% and 20.85%, respectively (compared to 24.22% and 23.28% in the
previous year), both well above the regulatory requirements. Gearing increased slightly to 5.42x as on March 31, 2025 from 5.13x
as on March 31, 2024, due to higher borrowings to support portfolio growth and no equity infusion in FY25. Capital contributions
from Gol, NIIF Fund II, and AIFL have totalled ¥1,916.93 crore over the past five years, underpinning capitalization levels.
Considering the growth plans, gearing is expected to gradually increase to the 7x-7.5x range in the medium term as per
management.

Equity capital infusion is not expected in FY26 as the company has a comfortable capitalization level which it can leverage and
accordingly, growth in the portfolio is expected to be funded primarily through borrowing. For a portfolio with relatively high
disbursements per borrower, having adequate capital profile is one of the primary risks mitigants and a key monitorable. In this
sense, CARE Ratings expects capital profile of the company to remain comfortable. The Company currently has average ticket
size of Rs. 133 crore against the regulatory limit of Rs. 1,157 crore.

In terms of funding flexibility, IDF-NBFCs are permitted to raise minimum 90% of their borrowings through the issuance of bonds
for a tenor of 5 years and above. NIIF IFL has steadily been able to increase its liability franchise from with major participation
from insurers, retirement benefit funds and banks (including trading desks). Of the total borrowings outstanding as on March 31,
2025, 42% is contributed by Insurance companies, followed by Banks (36%), Retirement funds (20%) and others including
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mutual funds, trusts and corporates (3%). Given the stable operating performance, NIIF IFL has been able to raise funds at
competitive rates. Going forward, the company plans to diversify its borrowings by issuing CBDT notified Zero Coupon Bonds
(ZCB) and Non-Convertible Redeemable Preference Shares (NCRPS) which will help to not only diversify source of borrowing but
will also help in reducing cost of borrowings. Post RBI approval to borrow by way of ECB loans, NIIF IFL's borrowing franchise is
expected to diversify. Further, the company’s ability to diversify its liability franchise in terms of lenders with continued access to
funds at competitive rates is a key monitorable.

Profitability supported by tax exempt status and minimal credit costs

Net interest margins (NIM) calculated as a percentage of adjusted total assets (Total assets less Intangibles and Deferred tax
assets)have remained stable at ~2% in the last five fiscal years, with a marginal decline of ~10 basis points in FY25, primarily
due to increased leverage. Given the wholesale nature of the company’s operations, operating expenses as a percentage of
average total adjusted assets remained low at 0.27% in FY25, compared to 0.24% in FY24.. Provisioning on closing loan book
remained at same level at 0.7% in FY25. This minimal credit cost reflects the company’s consistent track record of zero
delinquencies and slippages since inception, with expectations to maintain credit costs below 1% in the medium term.

NIIF IFL is also increasing its share of advisory services on project selection and ESG/climate risk assessments, generating
significant fees that allowed to diversify revenue sources and is expected to increase gradually per the management.

NIIF IFL reported a profit after tax (PAT) of 487.21 crore in FY25, up from ¥420.47 crore in FY24. Return on total assets (ROTA)
in FY25 remained in the range of 1.9% - 2.0%, similar to that of FY24.However, return on net worth (RONW) improved from
11.53% to 11.91% over the same period. ROTA is expected to remain in similar range in near term.

CareEdge Ratings notes that, subject to compliance with conditions set by the CBDT, an IDF-NBFC’s income is exempt from tax,
bolstering profitability. The CBDT has notified NIIF IFL of its entitlement to tax exemption from April 1, 2019. The company has
also filed applications regarding taxation for prior years, which if resolved favourably, can lead to a reversal of significant tax
provisions. NIIF IFL’s ability to scale its business while maintaining strong profitability metrics remains a key credit monitorable.

Key weaknesses

Concentration risk

As an IDF-NBFC, the company is permitted, in line with regulatory guidelines, to finance only operational infrastructure projects
that have completed a minimum of one year of satisfactory commercial operations. This significantly mitigates execution and cash
flow risks. However, the company remains exposed to concentration risk, making its loan portfolio susceptible to asset quality
shocks in the event of slippages, which could in turn impact profitability.

Beyond the regulatory limits on borrower and promoter group exposure, the company has instituted additional internal thresholds
at the group, sector, and sub-sector levels. These limits are approved by the management and the Risk Management Committee/
Credit Committee and are reviewed periodically. As of March 31, 2025, the company’s top 10 borrowers (outstanding position)
represented 27.90% of the loan portfolio and 163.89% of its tangible net worth, reflecting a notable concentration. While this
marks a modest improvement from 31.90% and 182.88%, respectively, as of FY24, the concentration levels are expected to
remain broadly in similar lines going forward.

CARE Ratings notes that the regulatory framework for IDF-NBFCs provides several safeguards to address concentration risk.
These include caps on single borrower exposure (30% of Tier 1 capital) and group exposure (50% of Tier 1 capital). Additionally,
the company’s internal risk parameters are more stringent than the regulatory minimum, offering additional protection. Further,
the Company has implemented monitoring process for its portfolio such as real time access to plant performance, regular access
to FasTag data and online access to escrow/ TRA accounts etc. Right to change O&M operator further ring fences the borrower
from promoter group.

The company's access to a broad spectrum of operational infrastructure assets for refinancing has enhanced sectoral
diversification. Yet, the company remains selective, with a strategic focus on low-risk sectors such as renewables, transport,
logistics, communication infrastructure, and transmission. Going forward, the company’s ability to manage inherent sectoral
concentration risks while sustaining profitability will be a key monitorable.
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Liquidity: Strong

NIIF IFL's liquidity profile is comfortable as in line with regulations, it can raise minimum 90% of its borrowings through issue of
bonds and through loan route via ECBs having minimum maturity of five years, which is in line with behavioural maturity profile
of assets. It can raise shorter tenor bonds and CPs to the extent of up to 10% of their total outstanding borrowing. The company
had nil short-term borrowings as on March 31, 2025.

As on March 31, 2025, the asset liability management (ALM) profile of NIIF IFL reflects no negative cumulative mismatches across
all time buckets. The company has cash and cash equivalents and liquid investments of ¥1881.51crore and advances of 1915
crore (principal only; assuming prepayment assumption) against contractual debt obligations of 919 crore (principal only) for
the next six months. CareEdge Ratings believes that cash and expected inflows from advances are substantial for meeting the
company's expected outflows.

Applicable criteria
Definition of Default
Factoring Linkages Government Support
Rating Outlook and Rating Watch
Financial Ratios - Financial Sector
Withdrawal Policy
Short Term Instruments
Non Banking Financial Companies

About the company and industry

Industry classification

Macroeconomic indicator \ Sector Industry Basic industry

Financial services Financial services Finance Non-banking financial company (NBFC)

NIIF Infrastructure Finance Limited (NIIF IFL) (the company)

NIIF IFL was established as an Infrastructure Debt Fund — Non-Banking Financial Company (IDF-NBFC) in accordance with
Reserve Bank of India (RBI) guidelines to provide long-term financial assistance to operational infrastructure projects that have
successfully completed at least one year of commercial operations.

Originally incorporated on March 07, 2014, under the name IDFC Infra Debt Fund Limited (IDFC IDFL), the company was set up
as a specialised infrastructure financing entity under the NBFC structure. It received its Certificate of Registration (CoR) from the
RBI on September 22, 2014, authorising it to operate as an IDF-NBFC. On January 10, 2017, the company was renamed IDFC
Infrastructure Finance Limited (IDFC IFL).

In March 2019, NIIF Fund II of the National Investment and Infrastructure Fund (NIIF) acquired a 58.89% equity stake in IDFC
IFL. Following this acquisition, the company was renamed NIIF Infrastructure Finance Limited on July 11, 2019, to reflect the
new ownership structure.

On March 30, 2020, Aseem Infrastructure Finance Limited (AIFL), an NBFC-Infrastructure Finance Company (NBFC-IFC), acquired
a 30% stake in NIIF IFL from IDFC Financial Holding Company Limited (IDFC FHCL). In March 2022, NIIF IFL raised capital
amounting to ¥1,012 crore.

As of March 31, 2025, the shareholding of NIIF IFL on a fully diluted basis is as follows:
e NIIF Fund II: 39.7%
e AIFL (rated CARE AA+ Positive): 30.8%
e Government of India (GoI): 25.1%
e HDFC Bank (rated CARE AAA; Stable / CARE Al1+): 4.3%

NIIF IFL's loan book grew significantly from %6,407.22 crore as on March 31, 2020, to %25,389.97 as on March 31, 2025,
translating to a compound annual growth rate (CAGR) of 31.70%. The company has extensive sector-specific experience in
financing projects across energy, transportation, telecommunications, and both social and commercial infrastructure.
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Aseem Infrastructure Finance Limited (AIFL)

AIFL, which is a portfolio company of the NIIF Fund II, was incorporated in May 2019 to function as an NBFC-IFC. The RBI
granted COR to the company on January 28, 2020, and the company initiated lending operations in Q2FY21. AIFL was formed
with the objective of lending across all phases of infrastructure projects with a mix of operating, brownfield and greenfield assets.
AIFL's shareholding pattern as on March 31, 2025 is as follows — NIIF Fund II (59.05%), Gol (30.95%) and Sumitomo Mitsui
Banking Corporation (10%). The company has scaled its loan book significantly and has recorded an AUM of Rs. 15,431 crore as
on March 31, 2025.

The management of AIFL is guided by an experienced Board of Directors, which also comprises of hominees of NIIF SOF. AIFL is
a Board governed company, and its credit and operational decisions are reviewed and governed by the respective committees of
the Board and the Management as relevant.

NIIF - Fund II (Key Shareholder)

NIIF SOF, also referred as NIIF Fund II, is a large India-focused growth equity fund. NIIF Fund II is managed by National
Investment and Infrastructure Fund Limited (NIIFL), an investor-owned fund manager, anchored by the Gol in collaboration with
the leading global and domestic institutional investors. Gol’s stake in NIIFL is 49%. NIIFL manages assets over USD 4.9 billion
through its four funds encompassing the Master Fund, Fund of Funds, NIIF Fund II and India-Japan Fund (IJF), each of which is
registered with SEBI as Category II AIFs.

NIIF Fund II targets to invest in sectors that benefit from the changing business landscape in India and aims to capitalize on
evolving macro trends and policy reforms across India. NIIF Fund II is building a scalable integrated financial services platform
by investing equity in NIIF Infrastructure Finance Limited and AIFL, enabling them to become sizeable players in the infrastructure
debt financing space.

Standalone Financials of NIIF IFL

Brief Financials (X crore) March 31, 2023 (A) March 31, 2024 (A) March 31, 2025 (A)

Total operating income 1,404.23 1,847.02 2,183.03
PAT 325.74 420.47 487.21
Adjusted Total Assets* 18,405.26 23,746.06 27,808.64
Net NPA (%) 0.00 0.00 0.00
ROTA (%)* 1.92 2.00 1.89

A: Audited; Note: these are latest available financial results
*Total Assets (-) Deferred Tax Assets (-) Intangibles
$ Calculated on Average (opening and closing for the year) Adjusted Total Assets

Status of non-cooperation with previous CRA:
None

Any other information:
Not applicable

Rating history for last three years: Annexure-2
Detailed explanation of covenants of rated instrument / facility: Annexure-3
Complexity level of instruments rated: Annexure-4

Lender details: Annexure-5
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Annexure-1: Details of instruments/facilities

2L Maturity Size of the !latmg
Name of the Issuance Coupon Assigned and
DEICNODE Issue .
Instrument (DD-MM- Rate (%) MM-YYYY) (X crore) Rating
YYYY) Outlook
Bonds-Zero
Coupon Bonds - - - - 7000.00 CARE AMA;
Stable
(proposed)
Commercial
Paper-
commercial - - - . 2500.00 CARE A1+
Paper
(Standalone)
(Proposed)
Debentures-
Non- CARE AAA;
- - 0, - - !
Convertible INE246R07509 30-Mar-21 7.25% 29-May-26 560.00 Stable
Debentures
Debentures-
Non- CARE AAA;
- = (o) - - !
Convertible INE246R07491 22-Mar-2021 7.25% 22-May-26 482.00 Stable
Debentures
Debentures-
Non- CARE AAA;
- - o, - - !
Convertible INE246R07293 16-May-18 8.52% 15-May-26 26.00 Stable
Debentures
Debentures-
Non- . INE246R07467 31-Dec-20 6.45% 31-Dec-25 105.00 CARE AAA;
Convertible Stable
Debentures
Debentures-
Non- CARE AAA;
- - o - - 4
Convertible INE246R07459 29-Sep-20 7.25% 28-Nov-25 245.00 Stable
Debentures
Debentures-
Non- CARE AAA;
- - 0, - - 4
Convertible INE246R07442 12-Jun-20 7.50% 12-Aug-25 125.00 Stable
Debentures
Debentures-
Non- . INE246R07558 14-Jan-22 6.75% 23-Feb-27 1185.00 CARE AAA;
Convertible Stable
Debentures
Debentures-
Non- CARE AAA;
- - 0, - - !
Convertible INE246R07541 28-Sep-21 6.84% 27-Nov-26 1000.00 Stable
Debentures
Debentures-
Non- CARE AAA;
- - 0, - - 4
Convertible INE246R07525 22-Sep-21 6.84% 20-Nov-26 625.00 Stable
Debentures
Debentures-
Non- o CARE AAA;
Convertible INE246R07517 09-Sep-21 6.72% 09-Oct-26 650.00 Stable
Debentures
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Debentures-
Non- . INE246R07640 16-Mar-23 8.06% 17-Mar-28 151.00 CARE AAA;
Convertible Stable
Debentures
Debentures-
Non INE246R07632 |  23-Jan-23 7.98% 24-Feb-28 842.00 CARE ARA;
Convertible Stable
Debentures
Debentures-
Non- CARE AAA;
- - 0, - - !
Convertible INE246R07624 13-Sep-22 7.68% 25-Nov-27 747.00 Stable
Debentures
Debentures-
Non- CARE AAA;
- - 0, - - !
Convertible INE246R07590 27-May-22 7.80% 27-Aug-27 400.00 Stable
Debentures
Debentures-
Non- CARE AAA;
- - 0, - - 4
Convertible INE246R07608 04-Jul-22 8.00% 24-Aug-27 809.00 Stable
Debentures
Debentures-
Non- CARE AAA;
- - o - - !
Convertible INE246R07582 28-Mar-22 7.11% 28-May-27 875.00 Stable
Debentures
Debentures-
Non= INE246RO07574 |  22-Feb-22 7.05% 25-Feb-27 625.00 CARE AAR;
Convertible Stable
Debentures
Debentures-
Non- . INE246R07715 24-Jan-24 8.07% 24-Jan-39 405.00 CARE AAA;
Convertible Stable
Debentures
Debentures-
Non= INE246R07723 |  14-Mar-24 7.95% 14-Mar-36 500.00 CARE MA;
Convertible Stable
Debentures
Debentures-
Non= INE246R07699 |  16-Nov-23 8.00% 16-Nov-35 850.00 CARE MA;
Convertible Stable
Debentures
Debentures-
Non- . INE246R07707 24-Jan-24 8.10% 24-Jan-34 624.00 CARE AAA;
Convertible Stable
Debentures
Debentures-
Non- . INE246R07673 31-Jul-23 7.97% 29-Jul-33 900.00 CARE AAA;
Convertible Stable
Debentures
Debentures-
Non- CARE AAA;
- - 0, - - !
Convertible INE246R07657 09-May-23 8.03% 09-May-33 500.00 Stable
Debentures
Debentures-
Non- o CARE AAA;
Convertible INE246R07616 14-Jul-22 8.04% 27-May-32 1021.00 Stable
Debentures
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Debentures-
Non- CARE AAA;
- - 0, - - !
Convertible INE246R07533 22-Sep-21 7.17% 22-Aug-31 887.00 Stable
Debentures
Debentures-
Non INE246R07483 |  04-Feb-21 7.25% 04-Feb-31 604.00 CARE ARA;
Convertible Stable
Debentures
Debentures-
Non= INE246R07400 |  15-Jan-20 8.70% 15-Jan-30 500.00 CARE AAR;
Convertible Stable
Debentures
Debentures-
Non- CARE AAA;
- - 0, - - !
Convertible INE246R07731 21-Jun-24 8.70% 23-Aug-29 440.00 Stable
Debentures
Debentures-
Non- . INE246R07681 25-Oct-23 8.09% 28-Nov-28 500.00 CARE AAA;
Convertible Stable
Debentures
Debentures-
Non- CARE AAA;
- - 0, - - !
Convertible INE246R07665 10-Jul-23 7.97% 24-Aug-28 900.00 Stable
Debentures
Debentures-
Non- CARE AAA;
Convertible INE246R07749 19-Sep-24 7.99 29-Nov-29 900.00 Stable
Debentures
Debentures-
Non- . INE246R07756 24-Oct-24 7.875 28-Nov-30 800.00 CARE AAA;
Convertible Stable
Debentures
Debentures-
Non= INE246R07764 |  02-Dec-24 7.93 05-Dec-30 502.00 D
Convertible Stable
Debentures
Debentures-
Non= INE246R07772 | 28-Feb-25 7.99 28-Feb-25 1000.00 D
Convertible Stable
Debentures
Debentures-
Non- CARE AAA;
Convertible INE246R07780 19-Mar-25 7.93 20-May-32 933.00 Stable
Debentures
Debentures-
Non- CARE AAA;
Convertible INE246R07798 08-Apr-25 7.71 22-Feb-35 500.00 Stable
Debentures
Debentures-
Non-
Convertible - - - - 15782.00 CARE AAA;
Stable
Debentures
(Proposed)
Eﬁ:?nt”res' INE246R07350 |  30-Apr-19 9.00% 28-May-24 0.00 Withdrawn
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Convertible
Debentures

Debentures-
Non-
Convertible
Debentures
Debentures-
Non-
Convertible
Debentures
Debentures-
Non-
Convertible
Debentures
Debentures-
Non-
Convertible
Debentures
Debentures-
Non-
Convertible
Debentures
Debentures-
Non-
Convertible
Debentures
Debentures-
Non-
Convertible
Debentures
Debentures-
Non-
Convertible
Debentures
Debentures-
Non-
Convertible
Debentures
Debentures-
Non-
Convertible
Debentures

INE246R07426 23-Apr-20 8.25% 21-May-25 0.00 Withdrawn

INE246R07434 01-Jun-20 7.50% 02-Jun-25 0.00 Withdrawn

INE246R07301 05-Jul-18 9.21% 27-Aug-24 0.00 Withdrawn

INE246R07319 19-Jul-18 9.255% 14-Aug-24 0.00 Withdrawn

INE246R07368 04-Jun-19 9.00% 19-Aug-24 0.00 Withdrawn

INE246R07376 20-Jun-19 9.00% 29-Aug-24 0.00 Withdrawn

INE246R07384 27-Sep-19 8.60% 07-Nov-24 0.00 Withdrawn

INE246R07392 23-Dec-19 8.65% 21-Feb-25 0.00 Withdrawn

INE246R07236 28-Nov-17 7.99% 28-Nov-24 0.00 Withdrawn

INE246R07285 26-Apr-18 8.41% 27-May-25 0.00 Withdrawn
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Current Ratings Rating History

Name of the aD::Ie(s) Date(s) Date(s) Date(s)
Instrument/Bank Amount Rating(s) and and and
Facilities Type Outstanding | Rating e Rating(s) Rating(s) Rating(s)
(X crore) in 2025- assigned in assigned in assigned in
2024-2025 2023-2024 2022-2023
2026
Debentlfres—Non— 1)Withdrawn
1 Convertible LT - - - - - (02-Aug-22)
Debentures
Debentures-Non- . 1)CARE
2 Convertible LT - - - - (1())\6N|Jt:ﬁ|£a3\;vn AAA; Stable
Debentures (02-Aug-22)
1)CARE
AAA; Stable
Debentures-Non- ) (17-Jul-23) 1)CARE
3 | Convertible LT - - - (lg\zl‘f';:l‘_j;‘;"” AAA; Stable
Debentures 2)CARE (02-Aug-22)
AAA; Stable
(06-Jul-23)
1)CARE A1+
Commercial Paper- L)CARE (i7-JuI—23)
. CARE Al+ 1)CARE A1+ 1)CARE A1+
4 Commercial Paper ST 2500.00 AL+ (01-Jul- (02-Jul-24) (02-Aug-22)
(Standalone) 25) 2)CARE A1+
(06-Jul-23)
1)CARE
1)CARE AAA; Stable
Debentures-Non- CARE AAA; 1)CARE (17-1ul-23) 1)CARE
5 Convertible LT 125.00 AAA; Stable AAA; Stable AAA; Stable
Debentures Stable | (01-Jul- (02-Jul-24) 2)CARE (02-Aug-22)
25) AAA; Stable
(06-Jul-23)
1)CARE
1)CARE AAA; Stable
Debentures-Non- CARE AAA; 1)CARE (17-Jul-23) 1)CARE
6 Convertible LT 1427.00 AAA; Stable AAA; Stable AAA; Stable
Debentures Stable | (01-Jul- (02-Jul-24) 2)CARE (02-Aug-22)
25) AAA; Stable
(06-Jul-23)
1)CARE
1)CARE AAA; Stable
Debentures-Non- CARE AAA; 1)CARE (17-1ul-23) 1)CARE
7 Convertible LT 4000.00 AAA; Stable AAA; Stable AAA; Stable
Debentures Stable | (01-Jul- (02-Jul-24) 2)CARE (02-Aug-22)
25) AAA; Stable
(06-Jul-23)
1)CARE
1)CARE AAA; Stable
Debentures-Non- CARE | AAA; 1)CARE (17-Jul-23) | 1)CARE
8 Convertible LT 5000.00 AAA; Stable AAA; Stable AAA; Stable
Debentures Stable | (01-Jul- (02-1ul-24) 2)CARE (02-Aug-22)
25) AAA; Stable
(06-Jul-23)
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1)CARE
1)CARE AAA; Stable
Bonds-Zero Coupon CARE AAA; 1)CARE (17-Jul-23) 1)CARE
9 Bonds LT 5000.00 AAA; Stable AAA; Stable AAA; Stable
Stable | (01-Jul- (02-Jul-24) 2)CARE (02-Aug-22)
25) AAA; Stable
(06-Jul-23)
1)CARE
1)CARE AAA; Stable
Bonds-Zero Coupon CARE AAA; 1)CARE (17-Jul-23) 1)CARE
10 Bonds LT 2000.00 AAA; Stable AAA; Stable AAA; Stable
Stable | (01-Jul- (02-Jul-24) 2)CARE (02-Aug-22)
25) AAA; Stable
(06-Jul-23)
1)CARE
1)CARE AAA; Stable
Debentures-Non- CARE AAA; 1)CARE (17-1ul-23) 1)CARE
11 Convertible LT 8809.00 AAA; Stable AAA; Stable AAA; Stable
Debentures Stable | (01-Jul- (02-1ul-24) 2)CARE (02-Aug-22)
25) AAA; Stable
(06-Jul-23)
1)CARE PP-
12 Debentures-Market LT i i ) i 1)Withdrawn | MLD AAA;
Linked Debentures (06-Jul-23) Stable
(02-Aug-22)
1)CARE
Debentures-Non- CARE AAA; 1)CARE 1)CARE
13 Convertible LT 10739.00 AAA; Stable AAA; Stable | AAA; Stable | -
Debentures Stable | (01-Jul- (02-Jul-24) (17-Jul-23)
25)
1)CARE
Debentures-Non- CARE AAA; 1)CARE 1)CARE
14 Convertible LT 1605.00 AAA; Stable AAA; Stable | AAA; Stable | -
Debentures Stable | (01-Jul- (02-Jul-24) (17-1ul-23)
25)
1)CARE
Debentures-Non- CARE AAA; 1)CARE
15 Convertible LT 3000.00 AAA; Stable AAA; Stable | - -
Debentures Stable | (01-Jul- (02-Jul-24)
25)
1)CARE
Debentures-Non- CARE AAA;
16 Convertible LT 3795.00 AAA; Stable - - -
Debentures Stable | (01-Jul-
25)

LT: Long term; ST: Short term

Annexure-3: Detailed explanation of covenants of rated instruments/facilities

Not applicable
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Annexure-4: Complexity level of instruments rated

Name of the Instrument

Care=dge

RATINGS

Complexity Level

1 Bonds-Zero Coupon Bonds Simple
Commercial Paper-Commercial Paper .

2 (Standalone) Simple
Debentures-Non-Convertible .

3 Simple

Debentures

Annexure-5: Lender details

To view lender-wise details of bank facilities please click here

Annexure-6: List of entities consolidated

Not applicable

Note on complexity levels of rated instruments: CareEdge Ratings has classified instruments rated by it based on
complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for clarifications.
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E-mail: mradul.mishra@careedge.in E-mail: Sanjay.Agarwal@careedge.in
Relationship Contact Vineet Jain

Senior Director
Pradeep Kumar V CARE Ratings Limited
Senior Director Phone: 912267543623
CARE Ratings Limited E-mail: vineet.jain@careedge.in
Phone: 044-28501001
E-mail: pradeep.kumar@careedge.in Jitendra Meghrajani

Associate Director

CARE Ratings Limited

Phone: 912267543526

E-mail: Jitendra.Meghrajani@careedge.in

About us:

Established in 1993, CareEdge Ratings is one of the leading credit rating agencies in India. Registered under the Securities and
Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the Reserve Bank of India.
With an equitable position in the Indian capital market, CareEdge Ratings provides a wide array of credit rating services that help
corporates raise capital and enable investors to make informed decisions. With an established track record of rating companies
over almost three decades, CareEdge Ratings follows a robust and transparent rating process that leverages its domain and
analytical expertise, backed by the methodologies congruent with the international best practices. CareEdge Ratings has played
a pivotal role in developing bank debt and capital market instruments, including commercial papers, corporate bonds and
debentures, and structured credit. For more information: www.careratings.com

Disclaimer:

This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings are opinions on the likelihood of timely
payment of the obligations under the rated instrument and are not recommendations to sanction, renew, disburse, or recall the concerned bank facilities or to buy,
sell, or hold any security. Any opinions expressed herein are in good faith and are subject to change without notice. The rating reflects the opinions as on the date of
the rating. A rating does not convey suitability or price for the investor. The rating agency does not conduct an audit on the rated entity or an independent verification
of any information it receives and/or relies on for the rating exercise. CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and
credible sources. CareEdge Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors
or omissions and the results obtained from the use of such information. The users of the rating should rely on their own judgment and may take professional advice
while using the rating in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating.
The use or access of the rating does not create a client relationship between CareEdge Ratings and the user.

CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT PERMITTED BY
APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION,
SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE.

Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank facilities/instruments.
CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge Ratings does not act as a fiduciary
by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of CareEdge Ratings do not factor in any rating-related trigger
clauses as per the terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are
introduced and triggered, the ratings may see volatility and sharp downgrades. CareEdge Ratings has established policies and procedures as required under applicable
laws and regulations which are available on its website.

Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy policy

© 2025, CARE Ratings Limited. All Rights Reserved.
This content is being published for the purpose of dissemination of information. Any use or reference to the contents herein on an “as-is” basis is permitted with due
acknowledgement to CARE Ratings. Reproduction or retransmission in whole or in part is prohibited except with prior written consent from CARE Ratings.

For detailed Rating Report and subscription information,
please visit www.careratings.com
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No. CARE/HO/RL/2025-26/2576
Shri Sudeep Bhatia
Chief Financial Officer
NIIF Infrastructure Finance Limited
3rd Floor, UTI Tower, North Wing, GN Block, Bandra Kurla Complex,

Mumbai
Maharashtra 400051

Confidential

Dear Sir,

August 29, 2025

Credit rating for proposed Debt Issue / Non-Convertible Debentures/ Zero Coupon Bonds

Please refer to our letter no. CARE/HO/RL/2025-26/2270 dated July 29, 2025, and your request for revalidation of the

rating assigned to the Non-Convertible Debentures and Zero-Coupon Bonds of your company, for a limit of Rs. 45,500.00

crore.
2. The following rating(s) have been reviewed:
Sr. No. Instrument (l;n::;lt) Rating Action
1. Non-Convertible Debentures 125.00 CA;EIQQA i Reaffirmed
2. Non-Convertible Debentures 1,427.00 CA;EIQQA i Reaffirmed
3. Non-Convertible Debentures 4,000.00 CASRtS‘a:A; Reaffirmed
4., Non-Convertible Debentures 5,000.00 CASRtE:IQA i Reaffirmed
5. Non-Convertible Debentures 8,809.00 CASRtE;\IQA i Reaffirmed
6. Non-Convertible Debentures 10,739.00 CASRtS‘a:A; Reaffirmed
7. Non-Convertible Debentures 1,605.00 CASRtE:IQA i Reaffirmed
8. | Non-Convertible Debentures 3,000.00 CARE adi Reaffirmed

IComplete definitions of the ratings assigned are available at www.careratings.com and in other CARE Ratings Ltd.’s publications.

&

CARE Ratings Limited

4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion (East), Mumbai

Phone: +91-22-6754 3456 « www.careedge.in

CIN-L67190MH1993PLCO071691
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Amount . .
Instrument (% crore) Rating Action
9. Non-Convertible Debentures 3,795.00 CASRtEb‘ I“e“ i Reaffirmed
10. Zero Coupon Bonds 5,000.00 CARE AAA; Reaffirmed
Stable
11, Zero Coupon Bonds 2,000.00 CARE AAA; Reaffirmed
Stable
3. Please arrange to get the rating revalidated, in case the proposed issue is not made within six months from
the date of this letter.
4, Please inform us the below-mentioned details of issue immediately, but not later than 7 days from the date of

placing the instrument:

Name and
Terms of contact

Redemptio | Redemptio 4o iils of
n date

Details
of top 10
investor
S

Instrumen

ttype n Trustee/IP
A

5. CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based

on circumstances warranting such review, subject to at least one such review/surveillance every year.

6. CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as a result of periodic
review/surveillance, based on any event or information which in the opinion of CARE Ratings Ltd. warrants such
an action. In the event of failure on the part of the entity to furnish such information, material or clarifications
as may be required by CARE Ratings Ltd. so as to enable it to carry out continuous monitoring of the rating of
the debt instruments, CARE Ratings Ltd. shall carry out the review on the basis of best available information
throughout the life time of such instruments. In such cases the credit rating symbol shall be accompanied by
“"ISSUER NOT COOPERATING"”. CARE Ratings Ltd. shall also be entitled to publicize/disseminate all the afore-

mentioned rating actions in any manner considered appropriate by it, without reference to you.

7. Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which
may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced

and if triggered, the ratings may see volatility and sharp downgrades.

&
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8. Users of this rating may kindly refer our website www.careratings.com for latest update on the outstanding
rating.

9. CARE Ratings Ltd. ratings are not recommendations to buy, sell, or hold any securities.

If you need any clarification, you are welcome to approach us in this regard.

Thanking you,

Yours faithfully,

Fl i s

Pooja Biyani Jitendra Meghrajani
Analyst Associate Director
pooja.biyani@careedge.in jitendra.meghrajani@careedge.in

Encl.: As above

Disclaimer
This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings are opinions on the
likelihood of timely payment of the obligations under the rated instrument and are not recommendations to sanction, renew, disburse, or recall the
concerned bank facilities or to buy, sell, or hold any security. Any opinions expressed herein are in good faith and are subject to change without
notice. The rating reflects the opinions as on the date of the rating. A rating does not convey suitability or price for the investor. The rating agency
does not conduct an audit on the rated entity or an independent verification of any information it receives and/or relies on for the rating exercise.
CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and credible sources. CareEdge Ratings does not, however,
guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions and the results obtained
from the use of such information. The users of the rating should rely on their own judgment and may take professional advice while using the rating
in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating. The
use or access of the rating does not create a client relationship between CARE and the user.
CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT
PERMITTED BY APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-
INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE.
Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank
facilities/instruments. CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity.
CareEdge Ratings does not act as a fiduciary by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings
of CareEdge Ratings do not factor in any rating-related trigger clauses as per the terms of the facilities/instruments, which may involve acceleration
of payments in case of rating downgrades. However, if any such clauses are introduced and triggered, the ratings may see volatility and sharp
downgrades. CareEdge Ratings has established policies and procedures as required under applicable laws and regulations which are available on its
website.
Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy policy
© 2025, CARE Ratings Limited. All Rights Reserved.
This content is being published for the purpose of dissemination of information. Any use or reference to the contents herein on an “as-is” basis is

permitted with due acknowledgement to CARE Ratings. Reproduction or retransmission in whole or in part is prohibited except with prior written

consent from CARE Ratings.
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No. CARE/HO/RL/2025-26/2575

Shri Sudeep Bhatia

Chief Financial Officer

NIIF Infrastructure Finance Limited

3rd Floor, UTI Tower, North Wing, GN Block, Bandra Kurla Complex,

Mumbai
Maharashtra 400051

August 29, 2025

Confidential

Dear Sir,

Please refer to our letter no. CARE/HO/RL/2025-26/2269 dated July 29, 2025, and your request for revalidation of the
rating assigned to the CP issue of your company, for a limit of Rs. 2,500.00 crore, with a maturity not exceeding one

year.
2. The following rating(s) have been reviewed:
Instrument Anoun Rating Action
(X crore)
Commercial Paper 2,500.00 CARE A1+ Reaffirmed
3. Please arrange to get the rating revalidated in case the issue is not made within two months from the date of

this letter i.e. by October 28, 2025. Once the CP is placed, the rating is valid for the tenure of such instrument
till redemption.

4, Please inform us the below-mentioned details of issue immediately, but not later than 7 days from the date of
placing the instrument:

Issu Name and Details
e Coupon Terms of contact

Size Paymen  Redemptio Redemptio details of el el,
n date investor

S

Instrumen | ISI Coupo

ttype - (Rs e t Dates n Trustee/IP

cr.) A

! This represents the aggregate of all CP issuances of the company outstanding at any point in time.
2Complete definitions of the ratings assigned are available at www.careratings.com and in other CARE Ratings Ltd.’s publications.
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5. CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based

on circumstances warranting such review, subject to at least one such review/surveillance every year.

6. CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as a result of periodic
review/surveillance, based on any event or information which in the opinion of CARE Ratings Ltd. warrants such
an action. In the event of failure on the part of the entity to furnish such information, material or clarifications as
may be required by CARE Ratings Ltd. so as to enable it to carry out continuous monitoring of the rating of the
debt instruments, CARE Ratings Ltd. shall carry out the review on the basis of best available information throughout
the life time of such instruments. In such cases the credit rating symbol shall be accompanied by “ISSUER NOT
COOPERATING". CARE Ratings Ltd. shall also be entitled to publicize/disseminate all the afore-mentioned rating

actions in any manner considered appropriate by it, without reference to you.

7. Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which
may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced

and if triggered, the ratings may see volatility and sharp downgrades.

8. Users of this rating may kindly refer our website www.careratings.com for latest update on the outstanding
rating.
9. CARE Ratings Ltd. ratings are not recommendations to buy, sell, or hold any securities.

If you need any clarification, you are welcome to approach us in this regard.

Thanking you,

Yours faithfully,

WWi s g

Pooja Biyani Jitendra Meghrajani
Analyst Associate Director
pooja.biyani@careedge.in jitendra.meghrajani@careedge.in

Encl.: As above
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Disclaimer
This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings are opinions on the
likelihood of timely payment of the obligations under the rated instrument and are not recommendations to sanction, renew, disburse, or recall the
concerned bank facilities or to buy, sell, or hold any security. Any opinions expressed herein are in good faith and are subject to change without
notice. The rating reflects the opinions as on the date of the rating. A rating does not convey suitability or price for the investor. The rating agency
does not conduct an audit on the rated entity or an independent verification of any information it receives and/or relies on for the rating exercise.
CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and credible sources. CareEdge Ratings does not, however,
guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions and the results obtained
from the use of such information. The users of the rating should rely on their own judgment and may take professional advice while using the rating
in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating. The
use or access of the rating does not create a client relationship between CARE and the user.
CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT
PERMITTED BY APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-
INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE.
Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank
facilities/instruments. CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity.
CareEdge Ratings does not act as a fiduciary by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings
of CareEdge Ratings do not factor in any rating-related trigger clauses as per the terms of the facilities/instruments, which may involve acceleration
of payments in case of rating downgrades. However, if any such clauses are introduced and triggered, the ratings may see volatility and sharp
downgrades. CareEdge Ratings has established policies and procedures as required under applicable laws and regulations which are available on its
website.
Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy policy
© 2025, CARE Ratings Limited. All Rights Reserved.
This content is being published for the purpose of dissemination of information. Any use or reference to the contents herein on an “as-is” basis is
permitted with due acknowledgement to CARE Ratings. Reproduction or retransmission in whole or in part is prohibited except with prior written

consent from CARE Ratings.
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July 22, 2025

NIIF Infrastructure Finance Limited: [ICRA]JAAA (Stable) assigned; ratings reaffirmed

Summary of rating action

Previous rated amount Current rated amount

o . .
Instrument T @] (ReReore) Rating action

L CEAE S C I 34,725 34,725 [ICRAJAAA (Stable); reaffirmed
programme

L CEIE S C I 0 3,775 [ICRAJAAA (Stable); assigned
programme

Non-convertible debenture 7,000 7,000 [ICRAJAAA (Stable); reaffirmed
programme (zero coupon bonds)

Commercial paper programme 2,500 2,500 [ICRA]JAL+; reaffirmed
Non-convertible debenture 2275 0 [ICRA]JAAA (Stable); reaffirmed and
programme ! withdrawn

Total 46,500 48,000

*Instrument details are provided in Annexure |

Rationale

The ratings reflect NIIF Infrastructure Finance Limited’s (NIIF IFL) track record of nil stage 2 and stage 3 loan assets since the
commencement of operations in 2015. The ratings also factor in the strength of the company’s diversified portfolio spread
across the renewable energy, transmission, transport & logistics and other infrastructure sectors. Moreover, the ratings
consider the relatively tighter regulatory framework for non-banking financial companies-infrastructure debt funds (NBFC-
IDFs), necessitating investment/lending only to infrastructure projects with at least one year of satisfactory commercial
operations and direct lending to toll-operate-transfer (TOT) projects. The ratings also factor in the company’s strong liquidity
position, aided by the regulatory restrictions on the proportion of short-term debt in the overall borrowing mix, the limited
interest rate risk and the comfortable capitalisation profile supported by strong shareholders. NIIF IFL’s capital-to-risk weighted
assets ratio (CRAR) stood at 21.7% against the regulatory requirement of 15.0% while the gearing was 5.4 times as on March
31, 2025.

The ratings draw comfort from NIIF IFL’s experienced management team, with expertise in infrastructure finance, and the
adequate profitability indicators. Strength is also reflected in the investors, i.e. National Investment and Infrastructure Fund Il
(NIIF 1 with a 39.7% equity stake as on March 31, 2025; Strategic Opportunities Fund) acting through its investment manager
— National Investment and Infrastructure Limited (NIIFL), Aseem Infrastructure Finance Limited (AIFL with a 30.8% stake;
portfolio company of NIIF 1l) and the Government of India (Gol; 25.1% stake). ICRA expects NIIF IFL to continue reporting good
asset quality indicators while growing its business volumes. Given the wholesale nature of the loans, the concentration risk
remains relatively high. However, ICRA draws comfort from the company’s prudent underwriting norms as reflected by the
good asset quality indicators, diversified portfolio and the tighter regulatory framework.

ICRA notes that the scope of lending and fund-raising avenues had been broadened under the revised regulatory framework
for NBFC-IDFs issued by the Reserve Bank of India (RBI) in FY2024 and subsequently notified by the Central Board of Direct
Taxes (CBDT) on February 7, 2025. The impact of the same on the loan and borrowing mix would be visible over the medium
term. Also, the capital requirement (minimum Tier | capital requirement of 10%) and exposure norms (maximum permissible
single party exposure capped at 30% and group exposure capped at 50% of Tier | capital compared with higher limits earlier)
have been revised in October 2023. NIIF IFL is within the threshold for exposure limits and comfortably above the regulatory
capital adequacy requirement. While portfolio vulnerability can increase, given the expansion of the scope and the

Www.ICra .In Sensitivity Label : Restricted




ICRA

requirement of tripartite agreements being made optional, the company’s prudent underwriting and monitoring norms should
help it manage the risk.

The Stable outlook reflects ICRA’s expectation that the company would continue to grow its business profitably, while
maintaining good asset quality indicators and prudent capitalisation levels, supported by good shareholders.

ICRA has reaffirmed and withdrawn the rating assigned to the Rs. 2,275-crore non-convertible debenture programme as no
amount is outstanding against the same. The rating has been withdrawn in accordance with ICRA’s policy on the withdrawal
of credit ratings.

Key rating drivers and their description

Credit strengths

Strong asset quality; regulatory framework necessitates lending to operational projects, mitigating overall construction risk
— NIIF IFL’s portfolio grew by ~15% year-on-year (YoY) to Rs. 25,390 crore as on March 31, 2025 from Rs. 22,118 crore as on
March 31, 2024. The energy generation segment had the highest share in the portfolio at 67.7% as on March 31, 2025, followed
by transport and logistics (16.3%), communication (8.6%), power transmission (2.9%), social/commercial infrastructure sector
(2.5%) and water/sanitation (2.1%). The exposure to the power sector primarily comprises the renewable energy project. As
per the board-approved risk and the environmental, social, and governance (ESG) policy, NIIF IFL has integrated environmental
and social (E&S) risk-assessment and mitigation in the lending process.

The regulatory framework for NBFC-IDFs necessitates lending/investment only in infrastructure projects with at least one year
of satisfactory commercial operations and direct lending to TOT projects. Hence, construction and execution risks are nil and
operating risk is low given the track record of operations, though ICRA notes that the absence of tripartite agreements would
expose NBFC-IDFs to the risk associated with the project in the event of termination. It is also noted that the current portfolio
has a significantly higher weighted average seasoning of operations i.e ~ 7 years against the regulatory minimum of one year.
The adequacy of the company’s project appraisal and monitoring processes and the lower risks compared to under-
construction projects have been demonstrated by the nil stage 2 and stage 3 assets. NIIF IFL mitigates the risk of dependence
on promoters by including a right to change the O&M operator of the borrower. However, given the wholesale nature of the
loan book, the portfolio remains vulnerable to lumpy slippages in the asset quality. In this regard, ICRA notes that NIIF IFL’s
provision cover of 0.7% for the entire portfolio is higher than the regulatory requirement of 0.4%.

Experienced management team — The ratings draw comfort from the experienced senior management team with considerable
expertise in the infrastructure financing space. The company has robust underwriting and risk management systems, processes
and policies, as evidenced by the strong asset quality. It is expected to follow prudent policies while increasing the scale of
operations with sectoral diversification.

Comfortable capitalisation profile supported by strong shareholders — The company’s capitalisation profile remains
comfortable with a net worth of Rs. 4,326 crore as on March 31, 2025, a CRAR of 21.7% (Tier | — 20.9%) against the regulatory
requirement of 15% (Tier | requirement of 10%) and a gearing of 5.4 times. In this regard, the share of operational public
private partnership (PPP) infrastructure projects (lower risk weight of 50%) is expected to continue to account for more than
40% of the portfolio over the medium term. NIIF Il holds a significant stake in NIIF IFL, both directly and through its portfolio
company — AIFL. As on March 31, 2025, NIIF Il held 39.7%, followed by AIFL (30.8%), the Gol (25.1%) and HDFC Bank Limited
(erstwhile Housing Development Finance Corporation Limited; 4.4%). NIIFL is an investor-owned fund manager, anchored by
the Gol in collaboration with leading global and domestic institutional investors. It is a collaborative investment platform for
international and Indian investors looking for investment opportunities in infrastructure and other high growth sectors of the
country. The Gol’s strategic focus on private sector participation in infrastructure funding is also evident from its Rs. 20,000-
crore capital commitment to the NIIF platform with a similar amount expected to be raised from external investors. Further,
the Gol had approved the infusion of up to Rs. 6,000 crore in NIIF’s Infrastructure Debt Financing Platform, comprising NIIF IFL
and its shareholder — AIFL (of which ~Rs. 1,700 crore was infused till March 31, 2025).
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In ICRA’s opinion, prudent capitalisation levels are one of the key risk mitigants and a monitorable for a portfolio that has
relatively high concentration risks. ICRA expects NIIF IFL to maintain prudent capitalisation levels and believes that support
from key shareholders will be forthcoming if required. However, a change in the quality and nature of key shareholders will be
a key monitorable.

Profitability supported by tax-exemption status enjoyed by IDFs — NIIF IFL's net interest margin (NIM) has remained range-
bound (2.1-2.4%) over the past two years, with a downward bias primarily due to the higher gearing while lending spreads
have remained stable. In line with past trends, the wholesale nature of operations kept the company’s operating expenses low
at 0.3% of average total assets (ATA) in FY2025 (0.2% in FY2024). The provisioning costs (0.1% of ATA in FY2025) remain low
as the loan portfolio has not witnessed delinquencies/slippages since inception. The profit after tax (PAT) increased to Rs. 487
crore in FY2025 from Rs. 420 crore in FY2024, leading to a largely stable return on assets (RoA) of 1.9% in FY2024 (2.0% in
FY2024). ICRA notes that, subject to compliance with the conditions stipulated by the CBDT, an NBFC-IDF’s income is exempt
from tax, supporting its future profitability. ICRA notes that regulatory changes could have an adverse impact on the
profitability of NBFC-IDFs.

Credit challenges

Relatively high concentration risk — Regulations require all NBFC-IDFs to take exposure only in operational infrastructure
projects with at least one year of satisfactory commercial operations and allows direct lending to TOT projects, mitigating the
construction and execution risk. NIIF IFL’s portfolio has an average of over five years of operations against the regulatory
minimum of one year. However, the inherent nature of the business of infrastructure financing means that the company is
exposed to project risks and the exposures are concentrated. Hence, its portfolio would remain vulnerable to asset quality
shocks in case of slippages in a few key exposures, which may adversely affect its profitability. ICRA takes note of the average
borrower exposure of Rs. 133 crore on outstanding basis as on March 31, 2025, comfortably lower than the single borrower
limit (30% of Tier 1). Nonetheless, the concentration risk remains with the top 20 borrowers accounting for 44% of the total
portfolio as on March 31, 2025 against 47% as on March 31, 2024. Going forward, NIIF IFL’s ability to maintain strict
underwriting standards while growing the portfolio would be a key monitorable.

Liquidity position: Strong

NIIF IFL’s asset-liability maturity (ALM) profile, as on March 31, 2025, reflected positive cumulative mismatches across all
buckets. As on March 31, 2025, the company had available liquidity in the form of cash and liquid investments up to Rs. 2,187
crore and expected inflow of Rs. 3,859 crore from the performing advances over the next one year, providing comfortable
liquidity cover over the debt repayments of Rs. 2,087 (including interest) crore due during the above-mentioned period.

NBFC-IDFs can raise resources through the issuance of bonds with a minimum maturity of five years and the loan route via
external commercial borrowings (ECBs) with a minimum tenure of five years. Shorter-tenure bonds and commercial paper are
permitted up to 10% of the outstanding debt. Further, since NBFC-IDFs can invest in infrastructure projects that have
completed at least one year of satisfactory commercial operations, loan repayments start immediately after disbursement,
supporting the ALM profile.

Rating sensitivities
Positive factors — Not applicable

Negative factors — Pressure on NIIF IFL’s ratings could emerge on a sustained increase in the leverage to 9 times and/or
weakening of the asset quality, leading to continued deterioration in the solvency. A significant change in the regulatory
framework, leading to an increase in portfolio vulnerability, and/or a change in the profile of the key shareholders could
warrant a rating revision.
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Analytical approach

ICRA’s credit rating methodology for non-banking finance companies

guslicaBilet Rt lonIes Policy on withdrawal of credit ratings

The ratings derive strength from NIIF IFL’s parentage with 39.7% held by NIIF II, 30.8% by AIFL
and 25.1% by the Gol as on March 31, 2025.

Consolidation/Standalone Standalone

Parent/Group support

About the company

NIIF Infrastructure Finance Limited {NIIF IFL; erstwhile IDFC Infrastructure Finance Limited (IDFC IFL)} is an infrastructure debt fund
(IDF) under the non-banking financial company (NBFC) structure, set up in March 2014 and operating after the receipt of RBI
approval on September 22, 2014. It provides long-term financial assistance for various infrastructure projects, which have
completed at least one year of satisfactory commercial operations.

While NIIF IFL was incorporated as IDFC IFL, it was renamed NIIF IFL after the change in ownership in March 2019. On March 12,
2019, IDFC Financial Holding Company Limited (IDFC FHCL) transferred 51.48% of its stake in IDFC IFL to NIIF Il. On March 15,
2019, SBI Life Insurance Company Limited transferred its entire holding in IDFC IFL to NIIF Il. On March 30, 2020, NIIF IFL
announced that AIFL, an NBFC-infrastructure finance company (NBFC-IFC), acquired a 30% equity stake from IDFC FHCL upon the
consummation of the second tranche of the transaction in terms of the share purchase agreement (SPA) entered between IDFC
FHCL, IDFC Limited and NIIF Il on October 30, 2018. With this, AIFL became NIIF IFL’s sponsor instead of IDFC FHCL. As on March
31, 2025, NIIF Il had a 39.7% equity stake in NIIF IFL, followed by AIFL (30.8%), the Gol (25.1%) and HDFC Bank Limited (erstwhile
HDFC Limited; 4.4%).

NIIF IFL reported a profit after tax (PAT) of Rs. 487 crore in FY2025 on a total managed asset? base of Rs. 27,990 crore as on March
31, 2025 compared with a PAT of Rs. 420 crore in FY2024 on a total asset base of Rs. 23,903 crore as on March 31, 2024. Its
portfolio stood at Rs. 25,390 crore as on March 31, 2025 compared with Rs. 22,118 crore as on March 31, 2024. It had a net worth
of Rs. 4,326 crore as on March 31, 2025 (Rs. 3,860 crore as on March 31, 2024). It has reported nil gross stage 3 since inception.

Aseem Infrastructure Finance Limited

An RBI-regulated NBFC-IFC incorporated in May 2019, AIFL is a portfolio company of NIIF SOF, which has a majority stake in
the company. The RBI granted a certificate of registration (CoR) to the company on January 28, 2020, which initiated lending
operations in Q2 FY2021. AIFL was formed with the objective of lending across all phases of the infrastructure project lifecycle
with a mix of operating brownfield and greenfield assets. Its board comprises three nominees of NIIF SOF and three
independent directors.

National Investment & Infrastructure Fund Limited

National Investment and Infrastructure Fund Limited (NIIFL) is an investor-owned fund manager, anchored by the Gol in
collaboration with leading global and domestic institutional investors. It manages assets of more than $4.9 billion through four
funds, namely Master Fund, Private Markets Fund (erstwhile Fund of Funds), SOF and India-Japan Fund, each of which is
registered with the Securities and Exchange Board of India (SEBI) as a Category Il alternative investment fund (AIF). NIIFL has
received a capital commitment of Rs. 20,000 crore from the Gol across its funds and a similar amount will be raised from
external strategic investors such that the Gol’s contribution to the corpus of NIIF’s funds will reach 49%.

NIIF SOF has been established to provide long-term capital to high-growth future-ready businesses in India. It has built a
scalable integrated financial services platform by investing equity in NIIF IFL and AIFL, enabling them to become sizeable players
in the Indian infrastructure debt financing space.

! Managed Assets = Total assets + provisions on loan book
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Key financial indicators (audited)

NIIF IFL FY2023 FY2024 FY2025
Total income 1,404 1,847 2,183
Profit after tax 326 420 487
Managed assets* 18,531 23,903 27,990
Return on average managed assets 1.9% 2.0% 1.9%
Managed gearing (Debt/Net worth; times) 4.3 5.1 5.4
Gross stage 3 0.0% 0.0% 0.0%
CRAR 20.9% 24.2% 21.7%

Source: Company, ICRA Research; Amount in Rs. crore; All ratios as per ICRA’s calculations/definitions/nomenclature; * Includes provisions on loan book

Status of non-cooperation with previous CRA: Not applicable

Any other information: None

Www.ICra .In Sensitivity Label : Restricted




ICRA

Rating history for past three years

Instrument

FY2026

Amount rated
(Rs. crore)

Chronology of rating history for the past 3 years

FY2025

Rating

FY2024

Date

Rating

FY2023

Date

Rating

Non-convertible | Long term 34,725 [ICRAJAAA 29-JUL-  |[ICRAJAAA | 01-AUG- [[ICRAJAAA | 02-AUG-  [[ICRAJAA
debenture (Stable) 2024 (Stable) 2023 (Stable) 2022 A
(Stable)
Non-convertible Long term 3,775 [ICRA]JAAA - - - - - -
debenture (Stable)
Commercial Short term 2,500 [ICRAJAL+ 29-JUL-  |[ICRAJAl+ | 01-AUG- [[ICRAJALl+ | 02-AUG- |[ICRAJA1
paper 2024 2023 2022 +
Non-convertible | Long term 7,000 [ICRAJAAA 29-JUL-  |[ICRAJAAA | 01-AUG- [[ICRAJAAA | 02-AUG-  [[ICRAJAA
debenture (Stable) 2024 (Stable) 2023 (Stable) 2022 A
(zero coupon (Stable)
bonds)
Market linked Long term - - 29-JUL- PP- 01-AUG- PP- 02-AUG- PP-
debenture 2024 MLD[ICRA] 2023 MLD[ICRA] 2022 MLDIICR
AAA AAA AJAAA
(Stable); (Stable) (Stable)
withdrawn

Source: Company data

Complexity level of the rated instrument

Instrument Complexity indicator

Non-convertible debenture programme Very Simple
Non-convertible debenture programme (zero coupon bonds) Very Simple
Commercial paper programme Very Simple

Market linked debenture programme Moderately Complex

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or
the complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are
available on ICRA’s website: Click here
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Annexure |: Instrument details (as on July 14, 2025)

Instrument name

Date of issuance Coupon

Maturity date

Amount rated Current rating and

INE246R07319
INE246R07368
INE246R07301
INE246R07376
INE246R07384
INE246R07236
INE246R07392
INE246R07426
INE246R07285

INE246R07434

INE246R07442
INE246R07459
INE246R07467
INE246R07293
INE246R07491
INE246R07491
(reissue)

INE246R07491
(reissue)

INE246R07509
INE246R07517
INE246R07525
INE246R07541
INE246R07558
INE246R07558
(reissue)

INE246R07574
INE246R07582
INE246R07582
(reissue)

INE246R07608
INE246R07590
INE246R07624
INE246R07624
(reissue)

INE246R07632
INE246R07632
(reissue)

INE246R07640
INE246R07665
INE246R07665
(reissue)

INE246R07681
INE246R07731
INE246R07400!

www.icra .in

Non-convertible debenture

Non-convertible debenture

Non-convertible debenture

Non-convertible debenture

Non-convertible debenture

Non-convertible debenture

Non-convertible debenture

Non-convertible debenture

Non-convertible debenture

Non-convertible debenture

Non-convertible debenture
Non-convertible debenture
Non-convertible debenture
Non-convertible debenture
Non-convertible debenture

Non-convertible debenture

Non-convertible debenture

Non-convertible debenture
Non-convertible debenture
Non-convertible debenture
Non-convertible debenture
Non-convertible debenture

Non-convertible debenture

Non-convertible debenture
Non-convertible debenture

Non-convertible debenture

Non-convertible debenture
Non-convertible debenture
Non-convertible debenture

Non-convertible debenture
Non-convertible debenture
Non-convertible debenture

Non-convertible debenture
Non-convertible debenture

Non-convertible debenture

Non-convertible debenture
Non-convertible debenture
Non-convertible debenture

/Sanction

Jul-19-2018

Jun-04-2019
Jul-05-2018

Jun-20-2019
Sep-27-2019
Nov-28-2017
Dec-23-2019
Apr-23-2020
Apr-26-2018

Jun-01-2020

Jun-12-2020
Sep-29-2020
Dec-31-2020
May-16-2018
Mar-22-2021

Apr-12-2021

May-21-2021

Mar-30-2021
Sep-09-2021
Sep-22-2021
Sep-28-2021
Jan-14-2022

Jan-28-2022

Feb-22-2022
Mar-28-2022

May-17-2022

Jul-04-2022
May-27-2022
Sep-13-2022

Oct-20-2022
Jan-23-2023
Feb-24-2023

Mar-16-2023
Jul-10-2023

Aug-24-2023

Oct-25-2023
Jun-21-2024
Jan-15-2020

rate

9.2550%

9.0000%

9.2100%

9.0000%

8.6000%

7.9900%

8.6500%

8.2500%

8.4150%

7.5000%

7.5000%
7.2500%
6.4500%
8.5200%
7.2500%

7.2500%

7.2500%

7.2500%
6.7200%
6.8400%
6.8400%
6.7500%

6.7500%

7.0500%
7.1100%

7.1100%

7.9950%
7.8000%
7.6800%

7.6800%
7.9800%
7.9800%

8.0550%
7.9650%

7.9650%

8.0850%
8.0700%
8.7000%

Aug-14-2024

Aug-19-2024

Aug-27-2024

Aug-29-2024

Nov-07-2024

Nov-28-2024

Feb-21-2025

May-21-2025

May-27-2025

Jun-02-2025

Aug-12-2025
Nov-28-2025
Dec-31-2025
May-15-2026
May-22-2026

May-22-2026

May-22-2026

May-29-2026
Oct-09-2026
Nov-20-2026
Nov-27-2026
Feb-23-2027

Feb-23-2027

Feb-25-2027
May-28-2027

May-28-2027

Aug-24-2027
Aug-27-2027
Nov-25-2027

Nov-25-2027
Feb-24-2028
Feb-24-2028

Mar-17-2028
Aug-24-2028

Aug-24-2028

Nov-28-2028
Aug-23-2029
Jan-15-2030

(Rs. crore)

189
59
47
81

390

115

600

500
44

250

125
245
105

125
207

150

560
650
625
1,000
300

885

625
375

500

809
400
225

522
684
158

151
400

500

500
440
500

outlook

[ICRAJAAA (Stable);
withdrawn
[ICRAJAAA (Stable);
withdrawn
[ICRAJAAA (Stable);
withdrawn
[ICRAJAAA (Stable);
withdrawn
[ICRAJAAA (Stable);
withdrawn
[ICRAJAAA (Stable);
withdrawn
[ICRAJAAA (Stable);
withdrawn
[ICRAJAAA (Stable);
withdrawn
[ICRAJAAA (Stable);
withdrawn
[ICRAJAAA (Stable);
withdrawn
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)

[ICRA]JAAA (Stable)

[ICRA]JAAA (Stable)

[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)

[ICRAJAAA (Stable)

[ICRAJAAA (Stable)
[ICRAJAAA (Stable)

[ICRAJAAA (Stable)

[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)

[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)

[ICRAJAAA (Stable)
[ICRAJAAA (Stable)

[ICRAJAAA (Stable)

[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
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Date of issuance Coupon

Amount rated Current rating and

Maturity date
¥ (Rs. crore) outlook

Instrument name

INE246R07483
INE246R07483
(reissue)
INE246R07483
(reissue)
INE246R07483
(reissue)
INE246R07483
(reissue)
INE246R07533
INE246R07533
(reissue)
INE246R07533
(reissue)
INE246R07533
(reissue)
INE246R07616
INE246R07616
(reissue)
INE246R07616
(reissue)
INE246R07616
(reissue)
INE246R07657@
INE246R07673*
INE246R07707
INE246R07707
(reissue)
INE246R07699"
INE246R07723%
INE246R07715
INE246R07715
(reissue)
INE246R07749
INE246R07756
INE246R07764
INE246R07772
INE246R07780
INE246R07798
INE246R07814
INE246R07806
INE246R07707
(reissue)
INE246R07715
(reissue)
INE246R07715
(reissue)

NA*

NA*

NA*

Non-convertible debenture

Non-convertible debenture

Non-convertible debenture

Non-convertible debenture

Non-convertible debenture
Non-convertible debenture

Non-convertible debenture

Non-convertible debenture

Non-convertible debenture
Non-convertible debenture

Non-convertible debenture

Non-convertible debenture

Non-convertible debenture

Non-convertible debenture
Non-convertible debenture
Non-convertible debenture

Non-convertible debenture

Non-convertible debenture
Non-convertible debenture
Non-convertible debenture

Non-convertible debenture

Non-convertible debenture
Non-convertible debenture
Non-convertible debenture
Non-convertible debenture
Non-convertible debenture
Non-convertible debenture
Non-convertible debenture
Non-convertible debenture

Non-convertible debenture

Non-convertible debenture

Non-convertible debenture

Non-convertible debenture
Non-convertible debenture

programme (zero coupon bonds)

Commercial paper

/Sanction rate
Feb-04-2021 7.2500%
Feb-18-2021 7.2500%
Apr-29-2021 7.2500%
Jun-16-2021 7.2500%
Mar-23-2023 7.2500%
Sep-22-2021 7.1700%
Mar-11-2022 7.1700%
Nov-30-2022 7.1700%
Apr-18-2023 7.1700%
Jul-14-2022 8.0400%
Aug-30-2022 8.0400%
Oct-14-2022 8.0400%
Jun-06-2023 8.0400%
May-09-2023 8.0300%
Jul-31-2023 7.9700%
Jan-24-2024 8.1000%
Apr-29-2024 8.1000%
Nov-16-2023 8.0000%
Mar-14-2024 7.9500%
Jan-24-2024 8.0700%
Feb-14-2024 8.0700%
Sep-19-2024 7.9900%
Oct-24-2024 7.8800%
Dec-02-2024 7.9300%
Feb-28-2025 7.9900%
Mar-19-2025 7.9300%
Apr-08-2025 7.7100%
Jun-24-2025 7.4300%
Jun-24-2025 7.3050%
Sep-19-2024 8.1000%
Oct-24-2024 8.0700%
Jun-24-2025 8.0700%

NA NA
NA NA
NA NA

Feb-04-2031
Feb-04-2031

Feb-04-2031

Feb-04-2031

Feb-04-2031
Aug-22-2031
Aug-22-2031

Aug-22-2031

Aug-22-2031
May-27-2032

May-27-2032
May-27-2032

May-27-2032

May-09-2033
Jul-29-2033
Jan-24-2034

Jan-24-2034

Nov-16-2035
Mar-14-2036
Jan-24-2039

Jan-24-2039

Nov-29-2029
Nov-28-2030
Dec-05-2030
Feb-28-2037
May-20-2032
Feb-22-2035
Aug-24-2030
Aug-17-2030

Jan-24-2034
Jan-24-2039

Jan-24-2039
NA
NA
NA

75
29

40

100

360
255
142

90

400
241
200

500

500
900
25

64

850
500
180

100

900
800
502
1,000
933
500
400
100

535

125

50
15,232
7,000

2,500

[ICRAJAAA (Stable)
[ICRAJAAA (Stable)

[ICRAJAAA (Stable)
[ICRAJAAA (Stable)

[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)

[ICRAJAAA (Stable)

[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)

[ICRA]JAAA (Stable)

[ICRAJAAA (Stable)

[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)

[ICRAJAAA (Stable)

[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)

[ICRAJAAA (Stable)

[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)

[ICRAJAAA (Stable)
[ICRAJAAA (Stable)

[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAL+

Source: Company; * Yet to be placed/unutilised; ' Staggered equal maturity from 6 year; @ Staggered equal maturity from 6™ year; * Staggered equal maturity from

6t year; ~ Staggered equal maturity from 8 year; & Staggered equal maturity from 8" year

Annexure lI: List of entities considered for consolidated analysis

Not applicable
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Karthik Srinivasan A M Karthik
+91 22 6114 3444 +91 44 4596 4308
karthiks@icraindia.com a.karthik@icraindia.com
Sandeep Sharma Ajay Bathija
+91 22 6114 3419 +91 22 6114 3448
sandeep.sharma@icraindia.com ajay.bathija@icraindia.com

Atharva Pednekar
+91 22 6114 3438
atharva.pednekar@icraindia.com

RELATIONSHIP CONTACT

L. Shivakumar
+91 22 6114 3406
shivakumar@icraindia.com

MEDIA AND PUBLIC RELATIONS CONTACT

Ms. Naznin Prodhani
Tel: +91 124 4545 860
communications@icraindia.com

HELPLINE FOR BUSINESS QUERIES
+91-9354738909 (open Monday to Friday, from 9:30 am to 6 pm)

info@icraindia.com

ABOUT ICRA LIMITED

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency
Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group
companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of
opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.
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ICRA ICRA Limited

Ref No: ICRA/NIIF Infrastructure Finance Limited/03092025/2
Date: September 03, 2025

Mr. Sudeep Bhatia

Chief Financial Officer

NIIF Infrastructure Finance Limited
3rd Floor, UTI Tower,

Gn Block, Bandra Kurla Complex,
Bandra East,

Mumbai - 400051

Dear Sir,
Re: ICRA’s credit rating for below mentioned instruments of NIIF Infrastructure Finance Limited

Please refer to your request to revalidate the rating letter issued for the below mentioned instruments.

We confirm that the following ratings of the instruments rated by ICRA and last communicated to you vide our letter dated July 22, 2025 stand

valid.
Rated Amount .
Instrument Rating!
(Rs. crore)
Non-convertible debenture programme (zero coupon bonds) 7,000.00* [ICRA]JAAA (Stable)
Non-convertible debenture programme 38,500.00" [ICRA]JAAA (Stable)
Total 45,500.00

Note: * Rs. 7,000.00 crore yet to be placed as on September 03, 2025; * Rs. 15,232.00 crore yet to be placed as on September 03, 2025

The other terms and conditions for the rating of the aforementioned instrument shall remain the same as communicated vide our letters dated
July 22, 2025 (Ref No: ICRA/NIIF Infrastructure Finance Limited/22072025/2).

The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold long term debt/non-convertible debenture
to be issued by you.

In line with SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-3/P/CIR/2024/160 dated November 18, 2024, issuers are encouraged to utilize the
penny-drop verification service as provided by banks. This measure is intended to prevent payment failures when disbursing principal and/or
interest to respective investors or debenture holders.

Penny-drop verification serves as an efficient method for confirming the bank account details of persons designated to receive payments. Once
an account has been verified through this facility, it can be used for subsequent transactions related to interest and principal payments, thereby
ensuring successful remittance and avoiding failure.

We look forward to further strengthening our existing relationship and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

AGAPPA Digitally signed

by AGAPPA

MANI MANI KARTHIK

Date: 2025.09.03

KARTHIK 12:28:53 +0530°

A M Karthik
Senior Vice President
a.karthik@icraindia.com

1 Complete definitions of the ratings assigned are available at www.icra.in.

Building No. 8, 2nd Floor, Tower A Tel.: +91.124 .4545300 Website: www.icra.in
DLF Cyber City, Phase 11 CIN: L'749999DL1991PL.C042749 Email: info@icraindia.com
Gurugram — 122002, Haryana Helpdesk: +91 9354738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel: +91.11.23357940-41
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ICRA ICRA Limited

Ref No: ICRA/NIIF Infrastructure Finance Limited/03092025/1

Date: September 03, 2025

Mr. Sudeep Bhatia

Chief Financial Officer

NIIF Infrastructure Finance Limited

3rd Floor, UTI Tower,

Gn Block, Bandra Kurla Complex,

Bandra East,

Mumbai - 400051

Dear Sir,

Re: ICRA’s credit rating for below mentioned instruments of NIIF Infrastructure Finance Limited
Please refer to your request to revalidate the rating for the below mentioned instruments.

We confirm that the following ratings of the instruments rated by ICRA and last communicated to you vide our letter dated July 22, 2025, stands

valid.
Rated Amount .
Instrument Rating?
(Rs. crore)
Commercial paper programme 2,500.00 [ICRAJAL+

We wish to highlight the following with respect to the Rating(s):

(a) If the instrument rated, as above, is not issued by you within a period of 3 months from the date of this letter, the Rating(s) would
need to be revalidated before issuance;

(b) Subject to Clause (c) below, once the instrument is issued, the rating is valid throughout the life of the captioned programme (which
shall have a maximum maturity of twelve months from the date of the issuance of the instrument).

(c) Notwithstanding anything contain in clause (b) above, ICRA reserves the right to review and/or, revise the above rating at any time on
the basis of new information or unavailability of information or such circumstances, which ICRA believes, may have an impact on the
aforesaid rating assigned to you.

The Rating(s), as aforesaid, however, should not be treated as a recommendation to buy, sell or hold CP issued by you. The Rating(s) is restricted
to the rated amount mentioned in the letter dated July 22, 2025. In case, you propose to enhance the size of the rated instrument, the same
would require to be rated afresh. ICRA does not assume any responsibility on its part, for any liability, that may arise consequent to your not
complying with any eligibility criteria, applicable from time to time, for issuance of rated instrument.

The other terms and conditions for the rating of the captioned instrument shall remain the same as were communicated vide our letter Ref No:
ICRA/NIIF Infrastructure Finance Limited/22072025/1 dated July 22, 2025.

The Rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be treated, as recommendation to buy,
sell, or hold the rated Instrument issued/availed by your company.

In line with SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-3/P/CIR/2024/160 dated November 18, 2024, issuers are encouraged to utilize the
penny-drop verification service as provided by banks. This measure is intended to prevent payment failures when disbursing principal and/or
interest to respective investors or debenture holders.

Penny-drop verification serves as an efficient method for confirming the bank account details of persons designated to receive payments. Once
an account has been verified through this facility, it can be used for subsequent transactions related to interest and principal payments, thereby
ensuring successful remittance and avoiding failure.

We look forward to further strengthening our existing relationship and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

AGAPPA Digitally signed by

AGAPPA MANI

MANI KARTHIK

Date: 2025.09.03
KARTHIK 12:33:52 +05'30'
A M Karthik
Senior Vice President
a.karthik@icraindia.com

1 Complete definitions of the ratings assigned are available at www.icra.in.

Building No. 8, 2nd Floor, Tower A Tel.: +91.124 .4545300 Website: www.icra.in
DLF Cyber City, Phase 11 CIN: L'749999DL1991PL.C042749 Email: info@icraindia.com
Gurugram — 122002, Haryana Helpdesk: +91 9354738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel: +91.11.23357940-41
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Crisil
Ratings

Rating Rationale
August 07, 2025 | Mumbai

NIIF Infrastructure Finance Limited
'Crisil AAA/Stable’ assigned to Zero Coupon Bonds

Rating Action

Rs.5000 Crore Zero Coupon Bonds Crisil AAA/Stable (Assigned)
Rs.3500 Crore Non Convertible Debentures Crisil AAA/Stable (Reaffirmed)
gﬁ.a‘lrSe(;O Crore Non Convertible Redeemable Preference Crisil AAA/Stable (Reaffirmed)

Note: None of the Directors on Crisil Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings.
The Board of Directors also does not discuss any ratings at its meetings.

1 crore = 10 million

Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale
Crisil Ratings has assigned its ‘Crisil AAA/Stable’ rating to Rs 5,000 crore of zero-coupon bonds of NIIF Infrastructure
Finance Limited (NIIF IFL). Ratings on existing debt instruments have been reaffirmed at ‘Crisil AAA/Stable’

One of the key drivers for NIIF IFL’s credit rating is the tight, well-defined regulatory and operating framework designed
specifically for infrastructure debt funds set up through the non-banking finance company route (IDF-NBFCs). This
regulatory structure, coupled with an expectation of prudent management policies, lends significant predictability and
stability to NIIF IFL’s business profile. This emanates from

e aclear and focused business model resulting in limited asset quality risks

e limited asset liability mismatch

Capitalisation and leverage ratio also remain an important drivers of the credit risk profile of NIIF IFL. As per the regulatory
framework, the fundamental element of asset protection through lending to operational projects (with at least one year of
satisfactory commercial operations) enables IDF-NBFCs to operate at a higher leverage than other NBFCs. NIIF IFL had a
gearing of 5.4 times as on March 31, 2025 (5.1 times as on March 31, 2024) and is expected to remain below 9 times. Crisil
Ratings believes the leverage level provides healthy capital coverage against potential asset-side risks.

NIIF IFL was the largest IDF-NBFC in India as on March 31, 2025. The company’s loan book grew by around 15% to Rs
25,390 crore as on March 31, 2025, from Rs 22,118 crore as on March 31, 2024. With regard to portfolio composition,
renewable energy projects aggregate to 65% of the loan book, followed by transport & logistics (16%), communication (9%)
and others (10%). As on March 31, 2025, the Government of India (Gol) holds around 25.1% stake in the Company, the
Strategic Opportunities Fund (SOF), managed by National Investment and Infrastructure Fund Limited (NIIF), directly holds
around 39.7% and indirectly holds an additional 30.8% through Aseem Infrastructure Finance Ltd (AIFL) and HDFC Bank
Ltd owns the balance 4.4%. Gol has committed Rs 6,000 crore of equity under Atmanirbhar Bharat 3.0, across AIFL and
NIIF IFL, of which around Rs 1,700 crore has been utilised.

With regards to the resource profile, the Company plans to raise zero coupon bonds to further widen the investor franchise
and attract new class of investors. As per CBDT guidelines, the Company needs to maintain separate sinking fund to
provide an additional layer of security to investors. However, zero coupon and premium on redemption structure provides
better post tax return to investors as well as lower cost of borrowing for NIIF [FL.

The ratings on the NCRPS instrument factor in the payment structure of the instrument — specifically that dividend can be
paid by the Company even in a year in which they are not profitable, to the extent that there are free reserves available.
Based on the instrument structure, NIIF IFL has undertaken to declare dividend, if applicable, even if they report losses for
any year, out of the available free reserves, subject to extant regulations and relevant approvals. Crisil Ratings believes
that the company’s free reserves, going forward, are likely to remain adequate to enable payout of dividend throughout the
tenor of the instrument

Analytical Approach
To arrive at the ratings, Crisil Ratings has considered the standalone business and financial risk profile of NIIF IFL.

Key Rating Drivers & Detailed Description

Strengths:

Focused and predictable business model resulting in robust asset quality: As per regulations, IDF-NBFCs are
permitted to refinance only infrastructure projects that have completed at least one year of satisfactory commercial
operations and have recently been permitted to finance toll operate transfer (TOT) projects as the direct lender. As a result,
projects financed by IDF-NBFCs do not carry any construction risk and are already generating cash flows. Accordingly,
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project related construction and execution risks for NIIF IFL are nil. The company has a good track record of operations, as
reflected by the robust asset quality with nil overdue loans since inception.

The Company has strong portfolio monitoring processes in place to regularly track the performance of the portfolio. The
company refinances only projects that are rated investment grade and above. The average internal rating of the overall
portfolio is in the ‘A’ category as on March 31, 2025.

The guidelines for IDF-NBFCs which were revised in fiscal 2024, provide flexibility to the hitherto closed-box structure of
their business model. The requirement of a tripartite agreement (which ensures a priority charge from a government-backed
project authority) for projects in certain PPP sectors (roads, ports, airports), where there was a project authority, is no longer
mandatory for IDF NBFCs.

In 2015, the Reserve Bank of India (RBI) permitted IDF-NBFCs to refinance both PPP and non-PPP infrastructure projects
that have completed at least one year of satisfactory commercial operations. While all senior lenders (including IDFs) have
the credit enhancement mechanism of access to termination payments in all concession-based PPP projects, the tripartite
mechanism (which provides a priority charge on termination payments) is no longer required for IDF-NBFCs. This could
expose them to the residual risk (after obtaining termination payments which typically covers ~ 75% of debt) in these
projects. However, not all projects financed would have a structured termination clause in their agreement. Such risks are
mitigated by the company’s prudent underwriting norms, rigorous project selection, monitoring processes, fixed rate
financing (which reduces interest rate risk) and refinancing with longer tenor etc. Further, the asset quality of such
operational projects is expected to remain stable, given these are already operational with track record, are already
generating cash flows and are entirely secured via charge on assets, contracts, cashflows/bank accounts and ownership.

Furthermore, given that IDF-NBFCs are permitted (since 2015) to refinance operational projects across the infrastructure
spectrum, it has resulted in greater diversification in the portfolio of NIIF IFL, across both sectors and projects.

In line with the strategy till date, the company proposes to consider refinancing only those operational projects with a
satisfactory investment grade rating and sectors with a robust track record. According to the company’s business plan, PPP
infrastructure projects that are satisfactorily operational for over 1 year (which qualify for a lower regulatory risk weight of
50%) are expected to form approximately 40-50% of the portfolio over the medium term. A large proportion of assets are
expected to continue to be primarily in the green energy segment (solar and wind power projects), which is a strategic focus
area for the company, given its emphasis on ESG. Other sectors that the company will continue to lend to are transport
(including airports, ports, roads), logistics (including warehousing), and communication (including telecom towers). The
proportion of lending to sectors such as water, hospitals, hotels and data centres, is expected to remain relatively small. All
these projects are expected to have minimum investment grade ratings. The company’s business model is therefore
expected to remain focused and predictable.

Comfortable capitalisation: Capital position is supported by the demonstrated ability of NIIF IFL to raise capital on a
regular basis. The company has raised around Rs 2,457 crore of equity since inception. Resultantly, networth stood at Rs
4,326 crore as on March 31, 2025 (Rs 3,860 crore as on March 31, 2024). Gearing stood at 5.4 times as on March 31, 2025
(5.1 times as on March 31, 2024) and is expected to remain below 9 times.

Crisil Ratings expects the capital profile to remain comfortable over the medium term, supported by regular capital infusion
and flexibility to raise capital.

Experienced management team and expectation of prudent policies: NIIF IFL has a strong professional management
team that has been able to build the business in a niche segment. The company has hired professionals having significant
experience and relevant expertise. The management has put in place strong risk management systems, processes and
policies. The board of directors of NIIF IFL includes three nominee directors from SOF and three independent directors. NIIF
IFL is likely to follow prudent practices in selection of projects and have an investment portfolio diversified by sector,
geography, and promoter groups.

Weakness:

Exposed to concentration risks in loan portfolio: Given the wholesale nature of the business, the company has large
ticket size loans in its book. As on March 31, 2025, the top 10 exposures accounted for 28% of the loan book (32% as on
March 31, 2024). Hence, the portfolio remains vulnerable to slippages in any of the top exposures of the company. However,
the average exposure per borrower is Rs ~133 Crore as on March 31, 2025 which is significantly lower than the regulatory
concentration limits for IDF-NBFCs (30% of their tier 1 capital for a single borrower/party, and 50% of their Tier 1 capital for
a single group of borrowers/parties)

Liquidity: Superior

The asset liability management of IDF NBFCs is supported by regulation that mandates at least 90% of liabilities to have
minimum five years maturity. Regulation permits flexibility for IDF NBFCs to raise shorter tenure bonds and commercial
papers up to 10% of the outstanding debt. NIIF IFL has demonstrated the ability to raise long tenor funds (of 5-15 years) to
match long tenor project assets.

The company had comfortable liquidity in the form of cash & cash equivalents of Rs 2,187 crore as on March 31, 2025
sufficient to cover the upcoming debt repayment of Rs 1,745 crore (principal and interest) till September 2025. The asset-
liability management profile as on March 31, 2025, was comfortable, with positive gaps up to at least 1 year bucket.

Outlook: Stable
Crisil Ratings believes NIIF IFL will operate within the well-defined business and financial contours, as outlined in the
business plan, and will benefit from its experienced management team and prudent policies. Leverage ratio and asset
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quality performance will be a key monitorable

Rating_sensitivity factors

Downward factors

+ Higher-than-expected increase in leverage levels (beyond 9 times) on a sustained basis
e Higher-than-expected deterioration in asset quality

About the Company

NIIF IFL is an infrastructure debt fund set up as an NBFC (infrastructure debt fund-non- banking financial company; IDF-

NBFC). It was incorporated as IDFC Infra Debt Fund Ltd (IDFC IDF). The company received approval from the RBI

in

September 2014 and commenced business on January 16, 2015. On January 10, 2017, the Company changed its name
from IDFC Infra Debt Fund Limited to IDFC Infrastructure Finance Limited. In March 2019 National Investment and
Infrastructure Fund (NIIF) Fund Il acquired 58.89% equity stake in the Company and the name of the Company was

changed to NIIF Infrastructure Finance Limited with effect from July 11, 2019.

NIIF (the majority shareholder) is a collaborative investment platform for Indian and international investors, anchored by
Gol. It invests across asset classes such as infrastructure, private equity and other diversified sectors in India, through four
funds i.e. the Master Fund, Private Markets Fund (erstwhile Fund of Funds), Strategic Opportunities Fund and India-Japan

Fund. Gol holds a 49% stake in NIIF Limited, and the rest is held by domestic and global institutional investors.

As on March 31, 2025, NIIF IFL had gross loans outstanding of Rs 25,390 crore (Rs 22,118 crore as on March 31, 2024).

For fiscal 2025, the company reported a profit after tax (PAT) of Rs 487 crore on total income of Rs 2,183 crore, against Rs
420 crore and Rs 1,847 crore, respectively, for the previous fiscal. For the quarter ended June 30, 2025, the company
reported PAT of Rs 134 crore on total income of Rs 604 crore as against Rs 121 crore and Rs 510 crore, respectively, for

the corresponding period of the previous fiscal

Key Financial Indicators

For the period ended Unit Mar-25 Mar-24
Total assets Rs crore 27812 23748
Total income Rs crore 2183 1847
Profit after tax (PAT) Rs crore 487 420
Gross stage 3 % Nil Nil
Gearing Times 5.4 5.1
Return on assets % 1.9 2.0

Any other information

Crisil Ratings notes the intimation made by the Company on July 24, 2025, to the stock exchange regarding the resignation
of the CEO due to personal reasons. The company continues to be run by a professional management team with oversight
exercised by the Board of Directors. The Board of Directors have appointed Chief Business Officer of the Company, as the

interim Chief Executive Officer with effect from August 26, 2025, till the appointment of a new Chief Executive Officer.

Note on complexity levels of the rated instrument:

Crisil Ratings™ complexity levels are assigned to various types of financial instruments and are included (where applicable)
in the 'Annexure - Details of Instrument' in this Rating Rationale.

Crisil Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available
information. The complexity level for instruments may be updated, where required, in the rating rationale published
subsequent to the issuance of the instrument when details on such features are available.

For more details on the Crisil Ratings’™ complexity levels please visit www.crisilratings.com. Users may also call the
Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name Of Date Of Coupon Maturity Issue Size Complexity Ou;Rsi::gin
Instrument Allotment Rate (%) Date (Rs.Crore) Levels with Outlo o?(
Non Convertible
NA # NA NA NA 3500.00 Simple Crisil AAA/Stable

Debentures

Non Convertible

NA Redeemable NA NA NA 1500.00 Complex Crisil AAA/Stable
Preference Shares”

Zero Coupon

NA
Bonds®

NA NA NA 5000.00 Simple Crisil AAA/Stable

# Yet to be issued

Annexure - Rating History for last 3 Years

Current 2025 (History) 2024 2023 2022 Start of
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Outstanding

Instrument Type Amount Rating Date Rating Date Rating Date Rating Date Rating Rating
Non Convertible Crisil Crisil
Debentures LT 38000 aan/stable < 300824 papStable - - -
Zero Coupon Crisil
Bonds LT~ 50000 aap/stable - - - - -
Non Convertible Crisil Crisil
Redeemable LT 1500.0 AAA/Stable - 30-08-24 | 4 Stable -- -- -

Preference Shares
All amounts are in Rs.Cr.

Criteria Details

Links to related criteria

Basics of Ratings (including default recognition, assessing_information adequacy)

Criteria for Finance and Securities companies (including approach for financial ratios)
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Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to Crisil Ratings. However, Crisil Ratings alone has the
sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About Crisil Ratings Limited (A subsidiary of Crisil Limited, an S&P Global Company)

Crisil Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

Crisil Ratings Limited ('Crisil Ratings') is a wholly-owned subsidiary of Crisil Limited ('Crisil'). Crisil Ratings Limited is registered in
India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About Crisil Limited
Crisil is a leading, agile and innovative global analytics company driven by its mission of making markets function better.

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commaodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

Crisil respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from Crisil. For further information on Crisil's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale (‘report'’) provided by Crisil Ratings
Limited ('Crisil Ratings'). For the avoidance of doubt, the term 'report' includes the information, ratings and other content forming
part of the report. The report is intended for use only within the jurisdiction of India. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as Crisil Ratings provision or
intention to provide any services in jurisdictions where Crisil Ratings does not have the necessary licenses and/or registration to
carry out its business activities. Access or use of this report does not create a client relationship between Crisil Ratings and the
user.

The report is a statement of opinion as on the date it is expressed, and it is not intended to and does not constitute investment
advice within meaning of any laws or regulations (including US laws and regulations). The report is not an offer to sell or an offer
to purchase or subscribe to any investment in any securities, instruments, facilities or solicitation of any kind to enter into any
deal or transaction with the entity to which the report pertains. The recipients of the report should rely on their own judgment and
take their own professional advice before acting on the report in any way.

Crisil Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the
date it is published, Crisil Ratings does not perform an audit or undertake due diligence or independent verification of any
information it receives and/or relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS IS” BASIS. TO THE
MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL RATINGS DISCLAIMS WARRANTY OF ANY KIND,
EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY,
ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY,
FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. In no event shall Crisil Ratings, its associates, third-party
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providers, as well as their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the report
even if advised of the possibility of such damages.

The report is confidential information of Crisil Ratings and Crisil Ratings reserves all rights, titles and interest in the rating report.
The report shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed, sold, assigned or published any
content thereof or offer access to any third party without prior written consent of Crisil Ratings.

Crisil Ratings or its associates may have other commercial transactions with the entity to which the report pertains or its
associates. Ratings are subject to revision or withdrawal at any time by Crisil Ratings. Crisil Ratings may receive compensation
for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities, securities or
from obligors.

Crisil Ratings has in place a ratings code of conduct and policies for managing conflict of interest. For more detail, please refer
to: https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html. Public ratings and
analysis by Crisil Ratings, as are required to be disclosed under the Securities and Exchange Board of India regulations (and
other applicable regulations, if any), are made available on its websites, www.crisilratings.com and
https://www.ratingsanalytica.com (free of charge). Crisil Ratings shall not have the obligation to update the information in the
Crisil Ratings report following its publication although Crisil Ratings may disseminate its opinion and/or analysis. Reports with
more detail and additional information may be available for subscription at a fee. Rating criteria by Crisil Ratings are available on
the Crisil Ratings website, www.crisilratings.com. For the latest rating information on any company rated by Crisil Ratings, you
may contact the Crisil Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 3850.

Crisil Ratings shall have no liability, whatsoever, with respect to any copies, modifications, derivative works, compilations or
extractions of any part of this [report/ work products], by any person, including by use of any generative artificial intelligence or
other artificial intelligence and machine learning models, algorithms, software, or other tools. Crisil Ratings takes no
responsibility for such unauthorized copies, modifications, derivative works, compilations or extractions of its [report/ work
products] and shall not be held liable for any errors, omissions of inaccuracies in such copies, modifications, derivative works,
compilations or extractions. Such acts will also be in breach of Crisil Ratings’ intellectual property rights or contrary to the laws of
India and Crisil Ratings shall have the right to take appropriate actions, including legal actions against any such breach.

Crisil Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect from
November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on Crisil Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and
Structured Finance Instruments at the following link: https://www.crisilratings.com/en/home/our-business/ratings/credit-ratings-
scale.html
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CONFIDENTIAL Ratings

RL/IDIDFL/374057/NCDPS/0925/128114/168550696
September 04, 2025

Mr. Sudeep Bhatia

Chief Financial Officer

NIIF Infrastructure Finance Limited

3rd Floor, UTI Tower. North Wing, GN Block,
Bandra Kurla Complex,

Bandra (E),

Mumbai City - 400051

Dear Mr. Sudeep Bhatia,

Re: Crisil Rating on the Rs.3500 Crore Non Convertible Debentures of NIIF Infrastructure Finance Limited
All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated August 08, 2025 bearing Ref. no: RL/IDIDFL/374057/NCD/0825/126442/168550697

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with
Stable outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of
financial obligations. Such securities carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an

impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us.
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBL
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,
Yours sincerely,
By Crisil
-*P&*:‘.’:“:‘- R, Ratings
ST = = LY
Aesha Maru Nivedita Shibu “
Associate Director - Crisil Ratings Director - Crisil Ratings

Disclaimer- A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it
considers reliable. Crisil Ratings does not guarantee the compleleness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is nof a
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Grisil Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of jts ratings. Crisil Ratings’ criteria are available without charge to
the public on the web site, www crisilratings.com Crisil Ratings or its associales may have other commercial transactions with the company/entity. For the latest rating
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilmtingscom or confact Customer Service Helpdesk at
Crisiirati crisif.com or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +9122 6137 3000 | www.crisilratings.com a company of S&P Global



Crisil
CONFIDENTIAL Ratings

RL/IDIDFL/374057/NCDPS/0925/128114/168550696
September 04, 2025

Mr. Sudeep Bhatia

Chief Financial Officer

NITF Infrastructure Finance Limited

3rd Floor, UTI Tower. North Wing, GN Block.
Bandra Kurla Complex,

Bandra (E),

Mumbai City - 400051

Dear Mr. Sudeep Bhatia,

Re: Crisil Rating on the Rs.1500 Crore Non Convertible Redeemable Preference Shares of NITF Infrastructure
Finance Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Please refer to our rating letter dated August 08, 2025 bearing Ref. no:
RL/DIDFL/374057/NCDPS/0825/126440/168550696

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with
Stable outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of
financial obligations. Such securities carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and
other media. and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an

impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us.
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us. as required by SEBL
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards, o
Yours sincerely, CI‘I Sl l
Ratings
— R e .
s R
Aesha Maru Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Disclaimer- A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it
considers reliable. Crisil Ratings does not guarantee the compleleness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is nof a
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Grisil Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of jts ratings. Crisil Ratings’ criteria are available without charge to
the public on the web site, www crisilratings.com Crisil Ratings or its associales may have other commercial transactions with the company/entity. For the latest rating
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilmtingscom or confact Customer Service Helpdesk at
Crisiirati crisif.com or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +9122 6137 3000 | www.crisilratings.com a company of S&P Global
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Disclaimer- A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it
considers reliable. Crisil Ratings does not guarantee the compleleness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is nof a
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of
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the public on the web site, www crisilratings.com Crisil Ratings or its associales may have other commercial transactions with the company/entity. For the latest rating
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Crisil
CONFIDENTIAL Ratings
RI/IDIDFL/374057/ZEROCBOND/0925/128112/168556077

September 04, 2025

Mr. Sudeep Bhatia

Chief Financial Officer

NITF Infrastructure Finance Limited

3rd Floor, UTI Tower, North Wing, GN Block,
Bandra Kurla Complex,

Bandra (E),

Mumbai City - 400051

Dear Mr. Sudeep Bhatia,

Re: Crisil Rating on the Rs. 5000 Crore Zero Coupon Bonds of NIIF Infrastructure Finance Limited
All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Please refer to our rating letter dated August 08, 2025 bearing Ref. no:
RL/IDIDFL/374057/ZEROCBOND/0825/126443/168556077

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with
Stable outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of
financial obligations. Such securities carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us.
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us. as required by SEBL
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,
Yours sincerely, ETCERE
Crisil
R, Ratin
”’?c'ir_‘"_’:'*:':‘: S i"‘i "ﬁs
Aesha Maru Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Disclaimer- A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it
considers reliable. Crisil Ratings does not guarantee the compleleness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is nof a
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Grisil Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of jts ratings. Crisil Ratings’ criteria are available without charge to
the public on the web site, www crisilratings.com Crisil Ratings or its associales may have other commercial transactions with the company/entity. For the latest rating
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilmtingscom or confact Customer Service Helpdesk at
Crisiirati crisif.com or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +9122 6137 3000 | www.crisilratings.com a company of S&P Global



Annexure Il
Broad Lending and Borrowing Policy
Lending

The Company is a registered IDF-NBFC and is regulated by Reserve Bank of India (RBI). The operations
of the Company are governed by Master Direction — Reserve Bank of India (Non-Banking Financial
Company — Scale Based Regulation) Directions, 2023 and other guidelines/circulars issued by the
Reserve Bank of India (RBI) from time to time and extant Government policies/ notifications/ rules on
Infrastructure Debt Funds (IDFs) registered as Non-Banking Financing Companies (NBFCs). The policies
and operating parameters adopted by the Company will be compliant with these guidelines/circulars.

As per the extant guidelines issued by RBI, IDF-NBFCs are permitted to (i) refinance post
commencement operation date (COD) infrastructure projects that have completed at least one year
of satisfactory commercial operations; and (ii) finance toll operate transfer (TOT) projects

Infrastructure projects are classified as Public Private Partnerships (PPP) or non-PPP based on the
definitions of the Department of Economic Affairs (DEA), Ministry of Finance (MoF), Government of
India (Gol). PPP projects could be with or without a project authority.

The products offered by the Company are term loans and Non-Convertible Debentures (NCDs). The
company endeavours to provide long tenor facilities with fixed interest rates (reset ~5/ 10 years),
depending on transaction specific requirements, market conditions and cost of funds. The Company
may subscribe to or invest in listed / unlisted NCDs/ permitted instruments of the borrowers. The
Company may refinance projects that have investment grade credit ratings.

As per the extant guidelines of RBI, the maximum exposure that the Company (being an IDF-NBFC)
can take on individual borrower/party, shall be 30% of the Tier 1 capital and for a single Group of
borrowers/parties shall be 50% of the Tier 1 capital. The above exposure norms shall stand revised as
per the guidelines that may be issued by RBI from time to time. The Company may provide refinancing
to a single promoter group, lower than regulatory norms, based on internal assessment of groups,
from time to time.

Portfolio Monitoring

Monitoring and supervision of the facilities extended by the Company is an activity of vital importance
with the following broad objectives:

e Ensuring compliance with covenants in the financing documents.

e Collection and monitoring of data relating to the physical and financial performance of
assisted companies;

e Watch for early signs of improvement/ deterioration in credit quality;

e Work on an early action plan to preserve credit quality and prevent slippage of accounts;

e Annual site visits

e Auditors’/ Chartered Accountant’s certificate for end-use of funds.

e Trust and Retention mechanism as applicable.

Borrowing



The Company borrows from debt capital market with an objective of meeting the ongoing funding
requirement of the company to support its balance sheet growth, including managing liquidity risk
and interest rate risk.

The Company is permitted to raise funds by way of rupee or dollar denominated Bonds of minimum 5
(five) years tenure. From April 21, 2016, IDF-NBFCs have been permitted by RBI to raise funds through
shorter tenor bonds and commercial papers (CPs) from the domestic market to the extent of up to
10% of their total outstanding borrowings. Further, IDF-NBFCs are required to follow applicable fund-
raising and other guidelines/provisions of Companies Act, RBI/SEBI/ Income tax Rules.

RBI vide its circular dated November 10, 2023, permitted IDF-NBFCs to raise funds through external
commercial borrowings (ECBs) from institutions other than foreign branches of Indian banks. Such
borrowings shall be subject to minimum tenor of five years. Also, IDF-NBFCs shall also be required to
adhere to guidelines issued by the foreign exchange department of the Reserve Bank of India.



Lodha & Company M. P. Chitale & Co.

6, Karim Chambers 1%t Floor, Hamam House

40, Ambalal Doshi Marg, Fort Ambalal Doshi Marg, Fort
Mumbai — 400 001 Mumbai — 400 0G|

Email: Mumbai@lodhaco.com Email: office@mpchitale.com

Independent Auvditors® Report

To the Members of
NIIF {nfrastructure Finance Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of NIIF Infrastructure Finance Limited (“the
Company”), which comprises of Balance Sheet as at March 31, 2023, the Statement of Profif and Loss
(including Other Comprehensive Income), the Cash Flow Statement and the Statement of Changes in
Equity for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act”) in
the manner so required and give a true and fair view in conformity with the Indian Accounting Standards
prescribed under section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015,
as amended, (“Ind AS™) and other accounting principles generally accepted in [ndia, of the state of affairs
of the Company as at March 31, 2023, its profit {including other comprehensive income), 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 Act. 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 (ICAI) together with the ethical requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the Rules made thereunder, and we have fulfitled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics.

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our
audit opinien on the financial statements.

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 for the financial year ended March 31, 2023. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming cur opinien
thereon, and we do not provide a separate opinion on these matters.

I_Sr. No |Key Audit Matfers | Auditor’s response

| 1. lopairment of financial assets — | Audit Procedure performed:

Provision for expected credit losses as on|We performed the following audit procedures:
March 31, 2023 for loans carried at amortised | v* Performed process walkthroughs  fo
cost amounts to Rs. 124.88 Crores [As at identify the key systems, applications and
March 31, 2022 — Rs. 99.40 Crores] controls used in the impainnent allowance

[Refer Note no. 2 & 31.3 to the Financial processes.
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Lodha & Company
Cha_rtergzd | Accountants

M. P. Chitale & Co.
Chartered Accountants

| Ind AS 109 - “Financial instruments” (Ind AS| v
| 109) requires the Company fo provide for
impairment of its financial assets (designated
as amortised cost or fair value through other
|c0mprehensive income} using the expected
credit loss (ECL) approach.
The recognition and measurement of ECL on| ¥
financial instrument involves significant
[ judgement and estimates.
{1} Data Input — The application of ECL
| model requires several data inputs to
caleulate Probability of Default {"PDs"}
| and Loss Given Default (“LGD”). The| v
increased risk relating to the completeness
and accuracy of the data considered to
create assumptions in the model.

(it) Model estimations — Judgmental model
used to estimate ECL which invelves
determination of Probability of Default

| (PD), Loss given default (LGD), Exposure

at default (EAD) and management
overlay.

iif) Completeness and accuracy of the data
from internal and external sources used in
the Models.

Considering the significance of ECL to the
overall standalone financial statements and
the degree of Management’s estimates and
ljudgements involved in this matter that| v
requires significant auditors’ attention. We
have considered the expected credit loss
allowance on financial assets to be a key audit
matter.

Testing the design and operating
effectiveness of the key controls over the
completeness and accuracy of data, inputs,
assumptions info the Ind AS 108
Impairment model.

Reviewed the Board approved loss
allowance policy and verified the
alignment of methodology adopted for
computation of ECL that addresses the
policies approved by the Board of Directors

We tested the operating effectiveness of the
controls for staging of loans and advances
based or their past-due status.

Evaiuated whether the methodology
applied by the Company is compliant with
the requirements of the relevant accounting
standards, RBI’s master directions relating
fo  Prudenfral mnomms  on  Income
Recognition, Asset Classification and
Provisioning pertaining to Advances and
confirmed that the calculations are
performed in accordance with the approved
methodology.

We tested the arithmetical accuracy of the
computation of ECL provision performed
by the Company in spreadsheets.

Assessing whether the disclosures on key
judgements, assumptions and quantitative
data with respect to impairment loss
allowance in financial statements are|
appropriate and sufficient. |

We have also obtained management|
representations  wherever  considered
necessary

Information Other than the Financial Statements and Auditor’s report thercon

The Company’s Board of Directors is responsible for the preparation of other information. The Other
information comprises the information included in the Board Report including annexures to the Board
report but does not include the financial statement and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any

form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially incensistent with the financial
statements or our knowledge obtained during the course of our audit or otherwise appears to be materially

misstated.
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When we read the Board repert including annexures to the Board report, if we conclude that there is a
material misstatement therein, we are required to communicate the matter to those charged with
governance.

Responsibilities of Management and those charged with Governance for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance {including other comprehensive income), cash flows and changes in
equity of the Company in accordance with the accounting principles generally accepted in India, including
the accounting Standards specified under section 133 of the Act.

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 accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the 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.

The Board of Directers are also responsible for overseeing the Company’s financial reporting process,
Auditor’s Responsibilities for the Audit of the Financial Statements

Cur objectives are to obtain reasonable assurance about whether the financial statements 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 econemic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

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

# Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our copinion on whether the Company has adequate internal
financial control system in place and the operating effectiveness of such controls.

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.
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¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related fo evenis
or conditions that may cast significant doubt on the entity’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 statements or, if such disclosures are inadeguate,
to madify 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 entity to cease to
continue as a going concern.

= Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that individually or in aggregate
makes it probable that the economic decisions of a reasonably knowledgeable user of the financiai
statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning
the scope of our audit work and in evaluating the results of our work and (ii) to evaluate the effect of and
identified misstatements in the financial statements.

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

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

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation preciudes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to cutweigh the public interest benefits of such communieation.

Other Matter

The financial statements of the Company for the previous year ended March 31, 2622 were audited by
Lodha & Company, Chartered Accountants, being the sole auditors and had expressed an unmodified
opinion vide their report dated May 06, 2022 on such financial statemnents. This report has been relied
upon by M. P. Chitale & Co. (Joint Auditors) for the purpose of the audit of the financial statements. Cur
conclusion is not modified in respect of this matter.

Report on Other Legal and Regulatory Requirements

I.  Pursuant to 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 Act, we give in the Annexure
“A” a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report that:

(2} 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.
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{b} In our opinien, proper books of account as required by law have been kept by the Company so

{c)

{d)

(e}

&)

(g)

()

far as it appears from our examination of those books and records.

The Balance sheet, the Statement of Profit & Loss (including other comprehensive income), the
Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies {Indian Accounting Standards}
Rules, 2015, as amended.

On the basis of the written representation received from the directors as on March 31, 2023 taken
ont records by the Board of Directors, none of the directors are disquaiified as on March 31, 2023
from being appointed as a Directors in terms of Section 1642} of the Act.

With respect to the adequacy of the intermal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
Annexure “B”.

With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of Sec 197(16) of the Act, as amended:

According to the information and explanations given by the management, the provisions of
section 197 read with Schedule V of the Act are not applicable to the Company.

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

i. The Company has disclosed the impact of pending litigations on its financial performance in
its financial statements. [Refer note no 27 to financial statements]

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

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

w. (a) The management has represented, that to the best of their knowledge and belief, no funds
{which are material either individually or in the aggregate)} have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or kind
of funds} by the Company fo or in any other person or entity, including foreign entity
(“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(b) The management has represented, that to the best of their knowledge and belief, no funds
{which are material either individually or in the aggregate) have been received by the
Company from any person or entity, including foreign entity (“Funding Parties”), with
the understanding, whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatscever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
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{c) Based on the audit procedures that have been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the
representation under sub clause (i) and (ii) of Rule 11(e) of The Companies (Audit and
Auditors) Rules, 2014, as provided under (a) and (b) above, contains any material
misstatement. [Refer note 33(g) and (h) to the financial statements.]

v. The Company has not declared or paid dividend during the financial year 2022-23.
Accordingly, reporting under rule 11 (f) of Companies {Audit and Auditors} Rules, 2014 is

not applicable.

For LODHA & COMPANY
Chartered Accountants

Firm registration No. — 301031E

}HHM

R. P, Baradiya

Partner

Membership No. 044101

UDIN: 23044101BGTQZE7206

Place: Mumbai
Date: April 28, 2023

For M. P, Chitale & Co.
Chartered Accountants
Firm registration No. — 101851W
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Ashutosh Pednekar
Partner

Membership No. 041037
UDIN: 23041037BGPVNR8925

Place: Mumbai
Date: April 28, 2023
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Annexure “A” referred to in “Report on Other Legal and Regulatory Requirements” section of our
report to the members of NIIF Infrastructure Finance Limited of even date:

i. {a) Inrespect of Company’s Property, Plant and Equipment (PPE} and Intangible Assets:

iii.

(b)

(c)

{d)

(b}

The Company has maintained proper records, showing full particulars, including quantitative
details and situation of PPE and relevant details of right-cf-use assets.

A, The Company has maintained proper records showing full particulars of intangible assets

B. During the year, the management has carried out physical verification of ali the PPE. In
our opinion, the frequency of verification is reasonable considering the size of the
Company and nature of its PPE. No material discrepancies were noticed on such
verification.

According to the information and explanations given to us and on fhe basis of our examination
of the records of the Company, the title deed of the immovable property disclosed in the financial
statements included under PPE are held in the erstwhile name of the Company.

The Company has not revalued any of its PPE {including right- of-use assets) and intangible
assets during the year and hence reporting under clause 3{i)(d} of the Order is not applicable to
the Company.

According to the information and explanations given to us, no proceedings have been initiated
during the year or are pending against the Company as at March 31, 2023 for holding any benami
property under the Benami Transactions {Prohibition) Act, 1988, as amended, and ruies made
thereunder and hence reporting under clause 3{i)(e} of the Order is not applicable to the Company.
[Refer note no. 33(c) to the financial statements]

The Company is engaged in providing financial services primarily into non-banking financial
services (NBFC). Accordingly, it does not hold any inventories and hence reporting under clause
3(in)(a) of the Order is not applicable to the Company.

According to the information and explanations given to us, the Company has not been sanctioned
working capital limits in excess of Rs. 5 crores on the basis of security of current assets by banks
and financial institutions during the year and hence reporting under of clause 3(i1)(b} of the Order
are not applicable to the Company.

In respect of Investment 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:

(2}

&)

(c)

The Company is engaged in providing financial services primarily into non-banking financial
services (NBFC) and hence reporting under Clause 3(ifi}a) and 3(iii){e} of the Crder are not
applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company has
not made any investments, nor given any guarantee or nor provided any security during the year.
In respect of the loans granted during the year, having regard to the nature of business carried on
by the Company, the terms and conditions thereof are not prejudicial to the interest of the
Company.

In respect of loans granted by the Company, the schedule of repayment of principal and payment
of interest has been stipulated and the repayments of principal amounts and receipts of interest are
regular as stipulated. .
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Vi,

vii.

viii.

(d) The Company has not granted any loans or advances in the rature of loans during the year either
payable on demand or without specifying any terms or period of repayment during the year and
hence reporting under clause 3(iif)(D) of the Order is not applicable tc the Company.

. In our opinion and according to the information and explanations given to us, there are no loans,

investments, guarantees and securities granted in respect of which provisions of section 185 and 186
of the Act are applicable and hence reporting under clause 3(iv} of the Order is not applicable to the
Company.

. In our opinion and according to the information and explanations given to us, no deposits or amounts

which are deemed to be deposits within the meaning of Section 73 to 76 or any other relevant
provisions of the Act and the Companies {Acceptance of Deposits} Rules, 2014 have been accepted
by the Company and hence reporting under Clause 3{v) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us and to the best of our
knowledge, the Central Government has not specified the maintenance of cost records under section
148(1) of the Act for the services of the Company and hence reporting under Clause 3(vi} of the Qrder
is not applicable to the Company.

{a) Accerding to the information and explanations given to us and on the basis of our examination of
the records, the Company is regular in depositing undisputed statutory dues including Goods and
Services tax, provident fund, employees’ state insurance, income tax, sales tax, custom duty, duty
of excise, value added tax, cess and other material statutory dues during the year with the
appropriate anthorities. No undisputed amounts payabie in respect of the aforesaid statutory dues
were outstanding as at the last day of the financial year for a peried of more than six months from
the date they became payable.

{b) According to the information and explanations given to us, there are no statutory dues mentioned
in clavse vii {a} which have been not deposited on account of any dispute.

According to the information and explanations given to us, there were no transactions relating to
previously unrecorded income that have been surrendered or disclosed as income during the year in
the tax assessments under the Income Tax Act, 1961 (43 of 1961} and hence reporting under clause
3(vin} of the Order is not applicable to the Company.

. (2} Based on our audit procedures and on the basis of information and explanations given to us, we

are of the opinion that the Company has not defaulted in the repayment of loans or other
borrowings or in the repayment of interest thereon to the lenders and hence reporting under ciause
3(ix)(a) of the Order is not applicable to the Company.

{b) On the basis of information and explanations given to us, the Company has not been declared as
willful defaulter by any bank or financial institution or other lender.

{c) In our opinion and according to the information and explanations given fo us, the term loans (by
way of issuance of non-convertible debentures) have been applied for the purposes they have
been raised and have been temporarily invested in fixed deposits and mutual funds with Banks
until its deployment for the stated purposes.

(d) The Company has not raised any short - term funds during the year and hence reporting under
clause 3(ix)(a) of the Order is not applicable to the Company.

{e) The Company does not have any subsidiaries, associates or joint venture and hence reporting
under clause 3(ix)(e) and 3(ix){f} of the Order is not applicable to the Company.

(a) In our opinion and according to the information and explanations given to us, the Company has
utilized the monies raised by way of debt instruments (by way of issuance of non-convertible
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Xl

XI

xiit.

Xiv.

XV,

xvi.

XVil.

xviit.

debentures) for the purposes for which they were raised. The Company has nof raised any money
by way of initial public offer or further public offer during the year.

(b} According to the information and explanations given to us and based on our examination of the
records, there were no preferential allotment and private placement of shares and debentures
during the year.

(a) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India and according to the
information and explanations given to us, we have neither come across any instance of fraud by
or on the Company, noticed or reported during the year, nor have we been informed of such case
by the management.

(b} During the year, no report under sub section 12 of Section 143 of the Act has been filed in Forim
ADT-4 as prescribed in rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government and hence reporting under clause 3(xi}(b) of the Order is not applicable to the
Company.

(¢} Based on our audit procedures performed and according to the information and explanation given
to us, no whistle blower complaints were received during the year by the Company and hence
provisions of clause 3(xi}(d) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company is not a
Nidhi Company and hence reporting under clause 3(xii} of the Order is not applicable to the Company.

According to the information and explanations given to us and based on our examination of the records
of the Company, al] the transactions with related parties are in compliance with section 177 and 88
of the Act and all the details have been disclosed in the financial statements as required by the
applicable Accounting Standards. {Refer note no. 32 of the financial statements}

{a) In our opinion and according to the information and explanations given to us, the Company has
an adequate internal audit system commensurate with the size and nature of its business.

{b) We have considered the internal audit reports for the year under audit, issued to the Company
during the year and till date, in determining nature, timing and extent of our audit procedure.

According to the information and explanations given to us, the Company has not entered inte any non-
cash transactions prescribed under Section 192 of the Act with directors or persons connected with
them during the year.

(&) The Company being 2a NBFC- [DF is registered under section 45-IA of the Reserve Bank of India
Act, 1934,

{(b) Since, the Company is registered under section 45-IA of the Reserve Bank of India Act, 1934 and
hence reporting under clause 3(xvi)(b) and (c) of the Order is not applicable to the Company.

(c) In our opinion, the Company is not a Core Investment Company and there is no core investment
company within the “Companies in the Group” as defined in the Core Investment Companies
(Reserve Bank) Directions, 2016 and hence reporting under clause 3(xvi)(d} of the Order is not
applicable to the Company.

The Company has not incurred any cash losses during the financial year covered by our audit and in
the immediately preceding financial year.

There has not been a resignation of the statutory auditors of the Company during the year and hence
reporting under ¢lause 3{xviii) of the Order is not applicable to the Company.
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xix. According to the information and 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 and 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 indicating that the 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 it should not
be construed as a guarantee or 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.

xx. According to the information and explanations given to us, there are no amounts unspent in respect of
corporate social responsibility towards ongoing or other than ongoing projects and hence reporting
under clause 3(xx) (a) and (b) of the Order is not applicable to the Company.

xxi. Since the Company did not have any subsidiary, joint venture or an associate, it is not required to
prepare consolidated financial statements and hence reporting under Clause 3(xxi) of the Order is not
applicable to the Company.

For LODHA & COMPANY For M. P, Chitale & Co,

Chartered Accountants Chartered Accountants

Firm registration No. — 301051E Firm registration No. — [01851W
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R. P. Baradiya Ashutosh Pednekar

Partner Partner

Membership No. 044101 Membership No. 041037

UDIN: 23044101 BGTQZE7206 UDIN: 23041037BGPVNRE923

Place: Mumbai Place: Mumbai

Date: April 28, 2023 Date: April 28, 2023
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Annexure “B” referred to in “Report on Other Legal and Regulatory Requirements” section of our
report to the members of NIIF Infrastructure Finance Limited of even date:

Report on the Internal Financial Controls over Financial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Act

We have audited the internal financial controls over financial reporting of the NIIF Infrastructure Finance
Limited (“the Company™) as of March 31, 2023 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 Board of Directors of the Company 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 component 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 intemal
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 Act.

Auditors® 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
Intermmal Financial Controls Over Financial Reporting (the “Guidance Note”} and the Standards on
Auditing deemed to be prescribed under section 143(10) of the Act 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
JCAIL Those $tandards and the Guidance Note require that we comply with ethical requiremesnts and plan
and perform the audit o 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 respeets.

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 intemal 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.

A Company's internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2)provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the entity are being made
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only in accordance with authorisations of management (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the entity’s assets that
could have a material effect on the financial statements and (4) also provide reasonable assurance by the
internal auditors through their internal audit reports given to the organisation from time to time.

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, to the best of our information and according to the explanations given to us, the Company
has, broadly 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,
2023, based on the intemal control over financial reporting criteria established by the Company
considering the essential Component 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 LODHA & COMPANY For M. P. Chitale & Co.
Chartered Accountants Chartered Accountants
Firm registration No. - 301051E Firm registration No. — [01851W
g P_H____d.
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. P, Baradiva Ashulosh Pednekar
Partner Partner
Membership No, 044101 Membership No. 041037
UDIN: 23044101 BGTQZE7206 UDIN: 23041037BGPVNRE925
Place: Mumbai Place: Mumbal
Date: April 28, 2023 Date: April 28, 2023
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MIIF INFRASTRUCTURE FINANCE LIMITED
I No: BT 190MH201APLC 253544

Balasc@ Sheat as at March 31, 2023

[ASEETS

I Firancial assets

{a} Cash and cash equivalents
{b} Lcans

{c) Other tinancial assets

1l Non Financial assets
{a) Current tax assets (net)
(b} Property, plant and equipment
{c} Right of use assets
{d} Imangible asset under development
{e} Inangible assets
{f} Other non-financial assets

Total assets

LIABILITIES AND EQLITY
LIABILITIES

I Financial liabilities
{a} Payables

(i} Trade payablas
{# total cutstanding dues of micro enterprises and small
enterprises
{u} total cuistanding dues of creditors other than
micro enferprises and smaill enterprises

{11} Other payabiles
{i} total outstanding dues of micro enterprises and small
enterprises

(i} total outstanding dues of creditors other than micro
enterprises and small enterprises

{b) Debdt Secunlies
{¢) Lease iiabilities
{d} Other fimancial abiliies

Il Non-Financial Fabilities
{a) Provisions
(b) Other non-financial liabilites

|EGLITY

{a} Equity share capilal

{b} Instruments entirely equity in nature
() Other equity

Total liabilities and equity

As ger our atlached report of even date

For Lodha & Co.
Chiartered Accountants
IC A1 Firm Registration Me 3(M0S1E

Sty

R P Busraciys
Partnes
Marmbership Mo, (44101

For M.P.Chitale & Co.
Chartered Accountants
VAT P Elapmwalas Mo S31B51VW

Erids

Ashutosh Pednekar
Pariner
Membership Mo 041037

Place: Mumbai
Date: 281h Apri 2623

Note No.

10 {a}
10 {b)

i

13A
13A
138

The accompanying notes are an integral part of these financial statements {Se2 notes 1 to 42)
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~ Ankit Shath

Company Secretary

Zin Crs)
As at As at
B I EORY Mg i DA |
533 58 1,241.55
17,717 01 14.093.00
ore 025
18,250.88 15,334.80
14765 11522
.48 0.65
575 -
.28 085
0.88 -
0 50 1 68
155.54 $18.30
16408 42 1880, 9
002
D65 0.78
3.32 303
14,949 81 12,322.74
585
238 7.68
14,962.13 12,334 322
287 200
1.68 193
4.56 3493
1.030.28 1.030.28
87874 87874
1 530,71 1305 87 |
343373 3.114.94
A A6 AT 155310 )
Far and on behalf of the Board of Directors of
MIF Imrastructure Finance
W 'h___,-"[_,-"-._i — J
—I—_'_._._'_'__ |
Surya P Aag Pendyn  Rajiv Dhar
[ irector
Shiva Rajaraman
Chiaf Executive Officer




HIIF INFRASTRUCTURE FINANCE LIMITED
M Mo UBT190MHIG14PLCZ53%44

Statement of Profit and Loss for year ended March 31, 2023

{7 inCrs)
Notes For year ended For year ended
March 31, 2023 March 31, 2022
Revenue from operations o
Interest income 14 1,387.08 977 19
Fees and commission income 15 (a) 519 -
et gain on fair value changes 15 (b) 1.85
I Total revenue from operations 1.404.12 97118
It Other income 16 o.11 712
1 Total income {1} 140471 53434
Expenses
Finance costs 17 1,317.61 676 87
Fees and comimission expense 18 .18 0.36
Impaimment on financial instruments 19 2547 45,13
Employee benefits expenses 20 21.56 14.81
Depreciation, amoertisation and impairment S&M 237 2.43
Cther exponses 22 11.92 10.36
IV Total expenses 0TS T41.08
V  Profit hefore tax (H - WV} Ji5.74 TILTE
V1 Tax expense 23 - -
Cument tax
Deferred tax
Total fax expenses i
VIl Profit for the year {V - V1) JIL T4 2ILIE
Vill Cther comprehensive income
A i) itemns that will not be reclassified to profit or toss
- Remeasurements of post-employmant benefit obligations {0.55) {015
- income tax refating to items that will not be rectassified to profit or [oss - -
B {i} (tems that will be rectassified to profit or loss
{i} Income tax relating to tems that will be reclassified to profit or loss
Other comprehensive income (A+8) HOLAEY '“f‘.
1X  Total comprehensive income for the year (Vi1 + Vill} 13478 19 |
X Earnings per equity share (nominal value of share- ¥10 each}
Basic (¥) 2.37 23
Dituted (¥} 2.37 N

The accompanying notes are an integral gart of these financial statemenis (See notes 1 to 42)
As per our attached report of even date

ForLodha & Co. For and on behatf of the Heard of Directors of
Chartared Accountants NIIF (nfrastructure Finance Limited

{CAI Firm Registration No_ 30105€ r\

R. P. Baradiya Sorps Frsbamk oy Rpmdyt “" Rajiv Dhar
Partner Gy Dirgctor

Membership No, 044101

5

For M.P.Chitale & Co. '
Chartared Accountants
IC Al Firrn Registration Mo, 101851W /

Shiva Rajaraman

Chief Exective Officer

b

Ashutash Pednekar

ayanan lyer
Financial Officer

Al i Y
Partner F_g Lh-.-ﬂj-.'\_ﬂ" :
Membership No. 041037 - o ﬁuce F,.-E;\\
Place: Mumbai —MAEE Sheif I m&.-'rf | .F; "II
Cate: 28th Apri 2023 Company Secretary II E | Mumbal _|| e Ill
b el




¥ INFRASTRUCTURE FINANCE LIMITED
Ho: UBT190MHZ014PLC 253644
Cash Flow Statement for the year ended March 31, 2023
{Fin Crs)
For yaar ended March 39, For year ended March 31,
2023 2022
A Cash flow from operating activities
Prafit before tax 32574 23325
Adfustments far:
Drepreciation, amortisation & impairment 237 243
Interest on Debt Secusities - EIR Adjustments 1103 257
Interast an Loan - EIR adjustmant (10 69) (1.1
Wel gain an sale of property, plant andg squipments o2y oy
Write Dack of encess fund received {2 1%
Interast leasa liabilites 043 014
Irnpainment on finarcial instruments 2547 45.13
Dperating profit before working capital changes 15439 158
Changes in working cay
{Decreaselincreass in trade payables {Q11} 003
{DrcreaseMincrease in Gther payables 028 [Rall |
{increasailecrease in other fmancial assals {004} 355
{Decraasalinorgase in other inancial fiabifities {530 086
Increassi{Decrease) in Proviskn 087 i3
IncreasefDecraasa) in oiher non financial liabilitias {024} 028
Increasef{Decraasa} frmarest acocrual on debt securifies 10286 1767
(IncreaselDecredse in non-financial assats 013 {0 T3}
{creaseVDecrease in [oans (3.538 80} {5,704 H:I
Cashflow g i fromijusedin) op [:83 LE ]
{Payment) of lax {net) {32 43)
Nat Cash fow generated fromffused in) operations {A} (321018
8. Cash flows from investing activities
Purchase of property, planl and equipmenvintangitle assets {1 44) 087)
Sale of property, planl and equipments G43 ooz
Net cash flow generated fromf{used in} investing activities {B) q1.81) [T
C. Cash flows from financing activities
Proceeds from issuance of equity share capital (including Security Premium? T B4
Proceeds from issvance of COPS 69415
Share Issue expense {007
Proceads from debl securitios issusd (Nel) 251318 487217
Payment for the leass liability i1 T5j josa)
Het cash gi ted fromif{ din) fi ing activiies (C} 51143 §.883 48
et
Wet Increase / {Decrease} in cash and cash equivalents (D} = (A+ B + C} (L X 1] 501.49
Cash and cash equivalants a1 the beginnng of the Year (E} 1.241 55 74005
Cash and cash equivatents at the end of the Year {F} = (D} +(E} 531 53 IJ"'-E-
Cash and cash equivalerds include the following
Cash and Balances with banks in cumrent account 14 860D
Fixad deposits with maturity less than 3 months 522 17 1 145 55
Tatal cash and cash equivatents 533.58 1741 5%

The accompanying noles are an inteqral part of thesa financial statements {Ses notes 1 to 42)
As per our attached report of even date

For Lodhka & Co.
Chartered Accouniants
IC A Firmn Registration Mo 301051€

ey

F. Barsdiya
Pariner
Membership No. 044101

For M.P.Chitale & Co.
Chartered Accountants

NHF Infrastructure Finance Limileg

2N

wla

ICAL Firn Registration No. 101851W Shiva Rajararan
- Chief Executive Officer
ﬂr‘ﬂﬂ "
Pednakar

Patner
Membership No. 041037
e
Place: Mumbpai Aniit Sheth
Date: 28th Aprt, 2023 Company Secretary

For and on behalf of the Board of Directors of

Procnd

Rajiv Dhar
Direcior
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INI]F INFRASTRUCTURE FINANGE LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR YEAR ENDED MARCH 31, 2023

1 Corporate information

NIiF Infrastructure Finance Limited {(Formerly IDFC Infrastructure Finance Limited) (the Company') is a public lirmited company, incorporated in india on
March 7, 2014, under the provisions of Companies Act, applicable in india and is a Non-Banking Finance Company (NBFC - IDF} reguiated by the
Reserve Bank of india (RBI). The registered office of the Company is located at 3rd Floor, UTI Tower, Morth Wing, GN Block, Bandra Kurla Complex,
Bandra {E}), Mumbai 460051,

The Company has received a Non-Banking Financial Company (NBFC - IDF) licenze from Reserve Bank of India {RBI) on September 22, 2014, The
object of the Company is to undertake infrastructure debt fund activities i.e. mainly re-financing existing debt of infrastructure companies

The financial statements for the year ended March 31, 2023 were authorised for issue in acoordance with a resolution of the board of directors on April 28,
2023

As per RBI regulations, the Sponsor of the Company is Mfs Aseem Infrastructure Finance Limited, which is a NBFC-Infrastructure Finance Company
registered with RBI. The majority shareholder is M/s National Investment ang Infrastructure Fung Il which is an Alternative Investrent Fund registered
with the Secunities and Exchange Board of Ingia (SEBI).

2 Significant accounting policies

The principal aceounting policies applied in the preparation of these financial statements are set out below, These policies have been consistently applied
to all the years presented, urless otherwise stated.

A Basis of preparation

{i} Compliance with Ind AS

The financial statements have been prepared in accordance with Indian Accounting Standards {Ind AS) as per the Companies {Indian Accounting
Standards) Rules, 2015 as amended from time to time and notified under section 133 of the Companies Act, 2013 and notification for Implementation of
Indian Accounting Standard vide circular RBI/2019-20/170 DOR{NBFC).CC.PD.No 109/22 10.106/2019-20 dated 13 March 2020 ('RBI Notification for
implementation of Ing AS'} issued by RBIL

{ii) Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following:

+ certain financial assets and liabilities {including denvative instruments) is measured at fair value;
+ assets held for sale — measured at fair value less cost to sell;

+ defined benefit plans — pian assets measured at fair value;

The financial statement are preserted in Indian Currency (INR} and all values are rounded to nearest rupee crores except when otherwise indicated

{iif} Order of liquidity

The Company is covered in the definition of Non-8anking Financial Company as defined in Companies {Indian Accounting Standards) (Amendment}
Rules, 20186 Pursuant to Ind AS 1 and amendment o Qivision Il of Schedule Tl to the Companies Act, 2013 on October 11, 2018, the Company presents
its balance sheet In the order of liquidity as the Company does nol supply goods or services within a clearly identifiable operating cycle. A maturity
analysis of recovery or settlement of assets and liabilities within 12 months after the reporing date and mare than 12 menths after the reporting date is
presented in Note 29 The Company prepares and present its Balance Sheet, the Statement of Profit and Loss and the Statement of Changes in Equity in
the format prescribed by Division (Il of Schedule 11l to the Act as amended from time to time. The Statement of Cash Flows bhas been prepared ang
presented as per the requirements of Ind AS 7 'Statement of Cash Flows' as amended from time to time,




NIlF INFRASTRUCTURE FINANGE LIMITED

{iv) Use of Estimates

The preparation of financial statements in accordance with Ing AS requires use of estimates and assumptions for some items, which might have an effect
on their recognition and measurement in the Balance Sheet and Statement of Profit and Loss. The actual amounts realized may differ from these
estimates. The estimates and the underlying assumptions are reviewed on an angoing basis.

Judgement, estimates and assumptions are required in particular for:

Business model assessment

Classification and measurement of inancial assets depends on the results of the Solely Payments of Principal and Interest {SPP1) and the business
model test The Company determines the business mode! at 2 lavel that reflects how groups of financial assets are managed together to achieve a
particular business objective. This assessment includes judgement refecting all relevant evidence inciuding how the performance of the assets is
evaluated and their performance measured, the risks that affect the pedformance of the assets and how these are managed and how the managers of the
assets are compensated. The Company monitors financial assets measured at amortized cost or fair value through other comprehensive income that are
derecognized prior to their maturity to understand the reason for their disposal and whether the reasons are consistent with the objective of the business

for which the asset was held

Impairment of financial assets

The Company recognizes loss allowances for expected credit losses on its financial assets measured at amortized cost. At each reporting date, the
Company assesses whether the above financial assets are credit- impaired. A financial asset is ‘credit- impaired’ when one of more events that have a
detrimental impact on the estimated future cash flows of the financial asset have cccurred. The Company's ECL calculations are outputs of number of
underlying assumptions regarding the choice of variable inputs ang their interdependencies such as macroeconomic scenarios and estimated recovery
from collateral and board approved guidance

Recognition and measurement of provisions and contingencies:
The recognition and measurement of other provisions are based on the assessment of the probabitity of an outflow of resources, and on past experience
angd circumstances known at the reporting date. The actual outflow of resources at a future date may therefore, vary from the amount included in other

DIOVISIONS

Datermination of lease term:

Ind AS 116 - Leases requires lessee to determine the lease term as the non-canceliable period of a lease adjusted with any oplion to extend or terminate
the fease, if the use of such option is reasonably certain. The Caompany makes assessment on the expected lease term on lease by lease basis ang
thereby assesses whether it is reascnably cedain that any options to extend or terminate the contract will be exercised. In evaluating the tease temm, the
Company considers factors such as any significant leasehold improvements undentaken over the lease term, costs relating to the termination of lease and
the importance of the underlying to the Company's operations taking into account the location of the underlying asset and the availability of the suitable
alternatives. The lease term in future periods is reassessed Lo ensure that the lease term reflects the cument economic circumstances.

B Policy on segment
The Company operates in 2 single reportable segment i e lendfnvest in Infrastruciure projects The Company also operates in & single geographical
segment i & domestic The chief operating decision maker (CODM} in the Company o make decisions for performance assessment and resource
allocation, is the Chief Executive Officer (CEO) and in the internal reporiing provided to the CEOQ for comorate planning, there are no separate reportable
segments {including geographical segments).
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NHF INFRASTRUCTURE FINANCE LIMITED

C {1} Property plant and equipment
Freehold land is carried at historical cost. All other iterns of properly, plant and egquipment are stated at historical cost less depreciation. Historical cost
includes expenditure that is directly attributable to the acquisition of the iterms

Subsequant costs are included in the asset's camying amount oF recognised as a separate asset, as approprnate, only when it is probable that future
economic benefits associated with the item will flow 1o the group and the cost of the item can be measured refiably. All other repairs and Mmaintenance are
charged to profit and foss during the reperting period in which they are incurred

Deprecabon mefods eshmates wsef e and iesrdual vk

Depreciation is calculated using the straight-line method to allocate their cost, net of their residual values, over their estirated useful lives of fixed assets.

Vehicles 4 years
Computers 3 years

Cffice Equipments {mobiles & Camara) 2 years

Office Equipments (Others) Syears
Leasehold Irmprovements Tenure of lease
Server/networking equipment & years
Furniture and fixtuers 10 years

The usefu! lives have been determined based on technical evaluation done by the management's expert which are higher than those specified by
Schedule Il to the Companies Act; 2013, in order to reflect the actual usage of the assets.

The assets' residuai values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.

An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is greater than its estimated recoverable
amount,

Gains and losses on disposals are determined by comparing proceeds with canying amount. These are included in profit and loss within other
gainsf{losses).

{l} Intangible Assets
Intangible assets are stated at acquisition cost, net of accumulated amortisation and accumulated impairment losses, if any. Gains or losses arising from

the retirement or disposal of an intangible asset are determined as the difference between the disposal proceeds and the carrying amount of the asset
and are recognised as income or expense in the Statement of Profit ang Loss.
Intangible assets not ready for use on the date of Balance sheet is shown as Intangible assets under development.

D Leases
Assets and liabilities arising from a lease are intially measured on a present value basis Lease liabilities include the net present value of the following
lease payments:
» fixed payments {including in-substance fixed payments), less any lease incentives receivable
» variable lease payment that are based on an index ¢r a rate, initially measured using the index of rate as at the commencement date
+ amounts expected to be payable by the Company under residual value guarantees
- the exercise price of a purchase option if the Company i3 reascnably certain to exercise that option, and
* payments of penalties for terminating the lease, if the fease term reflects the Company exercising that option

Lease payments to be made under reasonably centain extension options are also included in the measurement of the liability.

The lease payments are discounted using the interest rate implicit in the lease H that rate cannot be readily determined, which is generally the case for
leases in the Company, the lessee’s incremental bomowing rate is used, being the rate that the individual lessee would have to pay to bormow the funds
necessary to obtain an asset of similar vatue to the right-of-use asset in a similar economic environment with similar terms, security and conditions.

To determing the incremental borrowing rate, the Company uses recent third-party financing received by the individual lessee as a starting point, adjusted
to reflect changes in financing conditions since third party financing was received,

Lease payments are allocated between principal and finance cost. The finance cost is charged {o profit or loss over the lease period so as to produce a
constant pericdic rate of interest on the remaining balance of the liability for each period

Right-of-use assets are measured at cost comprising the following:

+ the amount of the initial measurement of lease hability

+ any lease payments made at or before the commencement date less any lease incentives received
« any initiat direct costs, and

+ restoration costs.

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the fease term on a straight-ine basis. If the Company is
reasonably certain to exercise a purchase option, the nght-of-use asset is depregiated over the undenlying asset's usefu! life. Short term leases are leases
with 2 lease term of 12 months or less and leases of low value assets. The company recognises the lease payments associated with short term leases as
an expense in profit or loss.

.-'"'".""s{-.:-.t'" --'-E i # ~.\1ALP o
f._' ! 4 i 5
| ;- BB 01 5 ::-.I:MUMBN":I ci

h s .--':?:::l\3 A -,
o 2 peetd
——



II'-i-IIF INFRASTRUCTURE FINANCE LIMITED

E Impairment of non-financial asset
Nen-inancial assets are tested for impairment whenaver events or changes in circumstances indicate that the carrying amount may not be recoverable
An impairment loss is recognised for the amount by which the asset’s carying amount exceeds its recoverable amount. The recoverable amount is the
higher of an asset's fair value less costs of disposal ang value in use. For the purposes of assessing impairment, assets are grouped at the towest fevels
for which there are separately identifiable ¢ash inflows which are largely independent of the cash inflows from other assets or groups of assets {cash-
generating units), Non-financial assets cther than goodwill that suffered an impairment are reviewed for possible reversal of the impaiment at the end of
each reporting period,

F Taxes on Income

The Company is an Infra Debt Fund - Non Banking Finance Company (iDF - NBFC) registered with the Reserve Bank of India on Sepltember 22, 2014.
The income of the Company, being IDF-NBFC, is exempt under section 10{47) of the Income Tax Act, 1961, from with effect from financial year 2019.20.

G Financial instruments

Financial assets and financial liabilities are recognised when a2 Company becomes a party to the contractual provisions of the instruments,

[nitial Recegnition

Financial assets and financial liabilites are initially measured at fair value. Transaction costs are added to, or subtracted from, that are directly attributable
to the acquisition or issue of financial assets and financial liabilities {other than financial assets and financial liabilities at faic value through profit and loss).
Trangsaction costs directly aftributable to the acquisition of financial assets or financial liabiities at fair value through profit and loss are recognised
immediately i statement of profit and loss.

Financial assets

Classification and subsequent measurement of financial assets:

Classification of financial assets

The Company classifies its financial assets in the following measurement categories:

« those to be measured subsequently at fair value {either through other comprehensive income, of through profit and fess), and
+ those measured at amortised cost.

For assets measured at fair value, gains and losses will either be recorded in profit and loss or other comprehensive income,

Cebt nstruments

For investments in debt instruments, this will depend on the classification of ded! instruments depending on
{i} the Company's business model for managing the asset, and
{ii} the cash flow characteristics of the asset (SPPI).

Business model assessment

The Company determines its busingss model at the level that best reflects how it manages groups of financial assets 1o achieve its business objective

The Company's business mode! is not assessed on an inskurment-by-instrument basis, but at a higher level of aggregated portfolics and is based on
observable factors such as:

+ how the asset's performance and the business model is evaluated and reported to key management personnel

+ the risks that affect the performance of the business model and how these risks are assessed and managed

+ how managers are compensated.

Solely Payment of Principal and [nterest ("SPP1") Assessment

As a second step of its classification process, the Company assesses the contractual terms of financials to identify whether they meet the SPPI test,
where the business mode! is to hold assels to collect contractual cash flows, the Company assesses whether the financial instruments cash flows
represent solely payments of principal and interest {the 'SPPI test'). In making this assessment, the Company considers whether the contractual cash
flows are consistent with a basic lending amangement i.e. interest includes only consideration for the time value of money, credit risk, other basic lending
risks and a profit margin that is consistent with a basic lending arrangement. Where the contractual terms introduce exposure to risk or volatility that are
inconsistent with a basic lending arrangement, the related financial asset is classified and measured at fair value through profit and loss.

The Company reclassifies debt investiments when and only when its business model for managing those assets changes.
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HIIF INFRASTRUCTURE FINANCE LIMITED

Equity Instruments

Equity instruments are instruments that meet the definition of equity from the issuer's perspective; that is, instrumeants that do not contain a contractual
obligation {0 pay and that evidence 3 restdual interest in the issuer's net assets.

The Company measures 2l equity investments at fair value through profit and loss, except where the Company's management has elected, at initia)
recognition, 1o irevocably designate an equity investment at fair value through other comprehensive incorme When this election is used, fair value gains
and losses are recognised in QCI and are not subsequently reclassified to profit and loss, including on disposal Impairment losses {(and reversal of
impairment losses) are not reponted separately from other changes in fair value, Dividends, when representing a return on such investments, continue to
be recognised in profit and oss as other income when the Company's right to receive payments is established Gains and losses on equily investments at
FVTPL are included in the statement of profit and loss.

Subsequent measurement

Debt instruments

Subsequent measurement of debt instruments depends on the Company's business mode! for managing the asset and the cash flow charactenstics of
the asset. There are two measurement categorias into which the Company classifies its debt instruments:

Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and interest are
measured at amortised cost e.g. Debentures, Bonds etc. The assets held under amoritsed costs are not tradedfsold, except for management of
concentration risk or for any such similar exigency {o protect the vatue of asset. A gain or loss on a debt investment that is subsequently measured at
amortised cost is recognised in profit and loss when e asset is derecognised or impaired. Interest income from these financial assets is includad in
investment income using the effective interest rate method.

Fair value through other comprehensive income: Debt instruments that meet the following conditions are subseguently measured at fair valug through
other comprehensive income (except for debt instruments that are designated as at fair value through profit and loss on initial recognition):

« the asset is held within a business model whose objective is achieved both by collecting contractual cash flows and selling financizl assets; ang

+ the contractual terms of the instrument give nise on specified dates to cash fiows that are solely payments of principal and interest on the principal
amount ouistanding.

Fair value through profit and loss: Assets that do not meet the criteria for amontised cost or fair value through OCI, are measured at fair value through
profit and loss e.g. investments in mutual funds A gain or loss on a debt investment that is subsequently measured at fair value through profit and loss is
recognised in profit and loss and presented net in the statement of profit and loss within other gainsf{losses) in the period in which it arises

Equity instruments
Investments in equily instruments are classified as at FVTPL, unless the Company irrevocably elects on initial recognition (o present subsequent changes
in fair value in other comprehensive income for equity instruments which are not held for trading

Interest Income

The Company calculates interest income by applying the EIR to the gross canrying amount of financial assets other than credit-impaired assets

The effective interest rate is the rate that exachly discounts estimated future cash receipts through the expected life of the financial asset to the gross
carrying amount of a financial asset (i e. its amortised cost before any impairmant aliowance). The calculation does not consider expected credit losses
and includes transaction costs, premiums or discounts and tees and points paid or received that are integral o the effective interest rate, such as
origination fees. When the Company revises the estimates of future cash flows, the carrying amount of the respective financial asset is adjusted to reflect
the new estimate discounted using the orniginal effective interest rate Any changes are recognised in profit and loss When a financial asset hecomes
creditimpaired and is, therefore, regarded as 'Stage 3', the Company calculates interest income by applying the effective interest rate to the net amortised
cost of the financial asset. If the financial assets cures and is no longer credit-impaired, the Company reverts to calculating interest income on & gross
basis

Interest income from Fixed Deposits placed with banks is recognised on accrual basis by the Company.

Fees and Commission Income

Fee income is recognised when the Company satisfies the performance obligation, at fair value of the consideration received or receivable based the
requirement of Ind AS 115 unless included in the EIR. The fees included in this part of the statement of profit and loss include other fees charged for
servicing & loan, non-utilisation fees relating to loan commitments when it is unlikely that these will result in 2 specific lending arangement and advisory

fee.

Modification of loans

The Company sometmes renegotiates or otherwise modifies the contractual cash flows of loans o customers, When this happens, the Company
assesses whether or not the new terms are substantially different to the original terms The Company does this by considering, among others, the
following factors:

(i} if the borrower is in financial difficully, whether the modification merely reduces the contractual cash flows to amounts the borrower is expected to be
able to pay.

{i} whether any substantial new terms are introduced, such as 2 profit sharefequity-pased return that substantiazlly affects the sk profile of the loan.

{iii) significant extension of the loan term when the borrower is not in financiatl difficully.

(iv} significant change in the interest rate

{v} change in the currency the loan is denominated in.

{vi} insertion of collateral, other secunty or credit enhancements that significantly affect the credit risk associated with the loan

If the terms are substantially different, the Company derecagnises the oniginal financial asset and recognises 2 'new’ asset at fair vaiue and recalculates a
new effective interest rate for the asset. The date of renegotiation is conseguently considered to be the date of initial recognition for impairment calculation
purposes, including for the purpose of determining whether a significant increase in credit risk has occumed. However, the Company alsc assesses
whether the new financial asset recognised is deemed to be credit-impaired at initial recognition, especially in circumstances where the renegotiation was
dnven by the debtor being unable to make the originally agreed payments. Differences in the camying amount are also recognised in profit andloss as a
gain or loss on derecagnition.

If the terms are not substantially different, the renegotiation or modification does not result in derecognition, and the Company recalculates the gross
carrying amount based on the revised cash flows of the financial asset and recognises a modification gain or loss in profit and loss The new gross
camying amount is recalculated by discounting the modified cash flows at the original effective interest rate
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De-recognition of financial assets

Financial assets, or a portion thereof, are derecognised when the contractual rights to receive the cash flows fom the assets have expired, or when they
have been transferred and either

{i} the Campany transfers substantially all the risks and rewards of ownership, or

(i} the company neither transfers nor retains substantially all the risks and rewards of ownership and the Company has not retained control

On derecognition of a financial asset in its entirety, the difference between the asset's carrying amount and the sum of the consideration received and
receivable and the cumulative gain or loss that had been recognised in other comprehensive income and accurnulated in equity is recognised in profit and
loss if such gain or loss would have otherwise been recognised in profit ang loss on disposal of that financial asset.

Financial liabilities and equity instruments

Clagsification as debt or equity:
Crebt and equity instruments issued by the Company are classified as either financial liabilities or as equity in accordance with the substance of the
contractual amangements and the definitions of a financiat liability and an equity instrument

Equity instruments
An eguity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilites. Equity instruments
issued by a Company are recognised at the proceeds received, net of direct issue costs

The Company has issued Compulsonly Convertible Preference Shares (CCPS) - Tranche [ & Tranche Il in March21 & March'22 respectively. The CCPS
do not camy any voting rights The CCPS are not redeemabie & each CCPS shall be converted into one equity share of 10 each upon induction of a naw
investor or expiry of 3 (Three) years from the date of issuance of First Tranche CCPS (30 March 2021), whichever is earlier. CCPS have liquidation
preference over Equity Shares, in accordance with the Insolvency and Bankruptcy Code, 2015

Classification and subsequent measurement

Financial liabilities are measured at amortised cost,

Financial fiabilites {including borrowings and debt securities) are subsequently measured at amortised cost using the effective interest method. The
effective interest rate is the rate that exactly discounts estimated fulure cash payments through the expected life of the financial hability to the gross
carrying amount of a financial liability. The calculation does not consider expected credit losses and includes transaction costs, premiums or discounts
and fees and points paid or received that are integral to the effective interest rata, such as origination fees.

Interest expenses on Financials Liabilities
The imterest Expenses on Financial liabilities along with amortisation of transaction costs incurred are cecognised as Finance Cost in the Statement of

Profit and Less.
De-recognition of financial Gabilities

The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged, cancelled or have expired. A substantial
modification of the terms of an existing financial hability (whether or not attributable to the financial difficulty of the debtor) is accounted for as an
extinguishment of the orginal financial liability and the recognition of a new financial liability. The difference between the carrying amount of the financial
liability derecogrised and the consideration paid and payable is recognised in profit and loss if the exchange or modification s not accounted for as an
extinguishment, any costs or fees incurred are adjusted to the carrying amount of the liability and are amorised over the remaining term of the modified
liabifity.

Offsetting financial instruments

Financial assets and liabilittes are offset and the net amount is reported in the balance sheet where there is a legally enforceable right to offset the
recognised amounts and there is an intention to setile on a net basis or realise the asset and settle the liability simultaneously. The legally enforceable
right must not be contingent on fulure events and must be enforceable in the normal course of business and in the event of default, insolvency or
bankruptcy of the group or the counterparty

Fair Value Megasurement

The fair vaiue of financial instruments is the price that would be received to selt an asset or paid to transfer a liability in an orderly transaction in the
principal {or most advantageous) market at the measuremeant date under current market conditions {i.e., an exit price) regardless of whether that price is
directly observable or estimated using another valuation technique When the fair values of financial assets and financial liabilities recorded in the balance
sheet cannot be derived from active markets, they are determined using 2 variety of valuation techniques that include the use of valuation models. The
inputs o these models are taken from observable markets where possible, but where this is not feasible, estimation is required in establishing fair values.
Judgements and estimates include considerations of liguidity and mode! inputs related to iterns such as credit risk {both own and counterparty), funding
value adjustments, correlation and volatility. The details are available in Note 34 to the financial statements.
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H Impairment - Expected Credit Loss Measutement
The Company assesses on a forward looking basis the expected credit losses associated with loans and debentures camied at amortised cost. The
impairment methodology applied depends on whether there has been a significant increase in credit nsk. Refer Note 31.3 for details of impairment
methodelogy applied by the Company.

Cash and cash equivalents

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term balances {with an original matunty of three months or
less from the date of acquisition), highly liquid investments that are readily convertible into known amounts of cash and which are subject to insignificant
sk of changes in value.

J Provisions and contingent liabilities
Provisions are recognised when the Company has a present {legal or constructive) obligation as a resuit of past events, it is probable that an outflow of
resources will be required to setile the obligation and the amount can be reliably estimated These are reviewed at each year end and reflect the best
current estimate

Where there are a number of similar obligations, the likelthood that an outflow will be required in setilement is determined by considering the dass of
cbligations as a whofe. A provision is recognised even if the likelihood of an outflow with respect to any one item included in the same class of obligations
may be small,

Provisions are measurad at the present value of best estimate of the Management of the expenditure required to settie the present obligation at the end of
the reporting perod. The discount rate used to determine the present value is a pre-tax rate that reflects current market assessments of the time vafue of
maongy and the risks specific to the liability.

Contingant liabiliies are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the
occurrance or non-occurrence of one or more uncertain future events not wholly within the control of the Company or a present obligation that anses from
past evants where it is either not probable that an cutfiow of resources will be required to settie the obligation or a reliable estimate of the amount cannot
e made.

K Employee benefits
Cefined contribution benefits include provident fund, superannuation fund Defined Employee benefits includes gratuity fund, compensated absences and
long term incentive plans.
Defined contribution plan
The Company pays contribution 1o provident fund, superannuation fund ang pension fund as per Iocal regulations The Company has no further payment
obligations once the contiibutions have been paid The contributions are accounted for as defined contribution plans and the contributions are recognised
as employee benefit expense when they are due

Defined benefit plan
The lability or asset recognised in the balance sheet in respect of gratuity plans is the present valug of the defined benefit obligation at the end of the
reporting period less the fair value of plan assets. The dehned beneht obligation is calculated annually by actuaries using the projected unit credit mathod.

The present value of the defined benefit obligation denominated in INR is determined by discounting the estimated future cash cutflows by reference to
market yields at the end of the reporting period on government bonds that have terms approximating to the terms of the related obligation

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair value of plan assets This
cost is included in employee benefit expense in the statement of profit and loss.

Remeasurement gains and losses arising from expearience adjustments and changes in actuarial assumptions are recognised in the period in which they
occcur, directly in other comprehensive iIncome. They are included in retained earnings in the statement of changes in equity and in the balance sheet

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in profit and
loss as past service cost.

Compensated absences

Accumulated leave which is expected to be wlilised within next 12 months is treated as short term  compensated absences and the accumutated leave
which are carred forward beyond 12 months are treated as long term compensated absences Compensated absences are provided for, based on
actuarial valuation report as short temn and long term compensated absences. The actuanial valuation is done as per projected unit credit method as at
the reporting date Actuarial gainsfiosses are immediately taken to Staterment of profit and loss and are not deferred.

Short-term employee benefits

The undiscounted amount of short-term employee benefits expected to be paid in exchange for the services rendered by employees are recognised
during the year when the employees render the sarvice, These benefits include performance incentive and compensated absences which are expected o
accur within twelve months afier the end of the year in which the employee renders the related service. The cost of short-tenm compensated absences is
accounted as under:

{a) in case of accumulated compensated absences, when employees render the services that increase their entittement of future compensated absences,
and

{b} in case of non-accumulating compensated absences, when the absences ooour.
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Long-term employee benefits

The Company has a long term incentive pfan which is paid in three annual tranches The Company accounts for the liability s per an actuarial valuation
report. Tha actuarial valuation of the long tern incentives liability is calculated based on certain assumptions, as per the projecited unit credit method
made at reporting periad. Actuarial gainsfosses are immediately taken to Statement of profit and loss and are not deferred.

L Earnings per share

(i} Basic eamings per share

Basic earnings per share is calculated by dividing:

- the profit attributable to owners of the group

- By the weighted average number of equity shares outstanding during the financial year, adjusted for bonus elements in equity shares issued during the
year, conversion of mandatorily convertible instruments from the date the contract is entered into and exciuding treasury shares.

{ii} Diluted eamings per share

Ciluted eamings per share adjusts the figures used in the determination of basic eamings per share to take info account:

- the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and

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

M Goods and services tax paid on acquisition of assets or on incurring expenses

Expenses and assets are recognised net of the goods and services tax paid, except :

- When the tax incurmred on a purchase of assets of services is nof recoverable from the taxation authority, in which case, the tax paid is recognised as
part of the cost of acquisition of the asset or as part of the expense item, as applicable

- When receivables and payables are stated with the amount of {ax included, the net amount of tax recoverable from, or payable to, the taxation authornity
is included as part of receivables or payables in the batance sheet.

The Company expenses off 50% of eliglible input tax credit in line with applicable Goods and Services Tax laws

N New Accounting Pronouncements
tinistry of Corporate Affairs ("MCA'} notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards)
Rules as issued from time to time
Ing AS 1 Presentation of Financial Statements - The amendments require companigs to disclose their matenial accounting policies rather than their
significant accounting policies Accounting policy information, togather with other information, is material when it can reasonably be expacted to influence
decisions of primary users of genecal purpose finangial statements

Ind AS 8 Accounting Policies, Changes in Accounting Estimates and Errors - The definition of 2 “change in accounting estimates” has been replaced
with a definition of “accounting estimates” Accounting estimates are defined as "monetary amounts in financial statements that are subject to
measurement uncertainty” Entities develop accounting estimates if accounting policies require items in financial statements to be measured in a way that
invalves measurement uncartainty

Ind AS 12 Income Taxes - The amendments clarify how companies account for deferred tax on ransactions such as leases and decommissioning
obligations The amendrments narmowed the scope of the Initia)l recognition exemption of Ind AS 12 so that it no longer applies to fransactions that, on initial
recognition, give nse to equal taxable and deductible temporary differences Accordingly, companies will need to recognise a deferred tax asset and a
deferred tax liability for termporary differences arising on transactions such as initial recognition of a lease and a decomMMISSIONING PrOVISION
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1

Notes forming part of financial statements as at March 31, 2023

Cash and cash equivalents {Zin Crs)
As at March 31, 2023  As at March 31, 2022
Cash on Hand R
Balance with bank:
In current account 11.41 96.00
fn deposit account (with original maturity less than 3 §22.17 1,145.55
months}
Total 533.58 1.241.55
Note: The figures of ¥ 50,000 or less have been denoted by 8. Amount of cash on hand is ¥ 5,796
Loans {At amortised costs) {Tin Crs)
As at March 31, 2023  As at March 31, 2022
Term loans 13,377.29 11,201.86
Cebt Securities 4,443 40 #,955.91
Total Loans {*} 17,820.68 14,157.77
Interest accrued on loans 4.38 9.46
Interest accrued on debt securities 16.82 2517
Total Gross Loans 17,841.89 14,192.40
Less: Impairment loss allowance {124.848) {1
Total Net Loans 17,717.01 14,083.00
(*) The foans cutstanding before adjustment of Effective 17,839.47 14,200.55
interest Rate, Premium Amortisation and Discount
Accretion
{a} The abeve amount includes:
() Secured by tangible assets 17.839.47 14,200.55
(i) Secured by intangible assets - -
(iify Covered by Bank / Government guarantees - -
(iv}) Unsecured - -
Total- Gross 17.839.47 14,200.55
Less: Impairment loss allowance {124.88) (59 40)
Total- Net 17.714.59 14.101.16
{b} Loans in India 17,714.59 14.101.18
{c) Loans oulside India
Less: Impairment loss allowance - -
Total- Net = =
Total [b+¢] 17,714,589 14,101.16
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MIIF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at March 31, 2023

3 QOther financial assets {ZinCrs)

As at March 31, As at March 31,

2023 2022
Receivables from Group Company* 0.04 -
Ceposits 0.25 .25
Total 0.28 0.25
* Refer note 32
4  Current tax assets (Net) {¥in Crs)
As at March 31, As at March 31,
2023 2022
Income tax paid 147.65 115.22
Total 147.65 115.22

The Company had filed application with Central Board of Direct Taxes {CBDT) for notification as
Infrastructure Debt Fund (IDF} from Financial year 2014-185, the year of receipt of licence from RBI as|
NBFC-IDF, and has been claiming tax exemption under Section 10(47) read with Rule 2F of the Income|
Tax Act.

The CBDT has issued a notification dated Octeber 21, 2019 notifying the Company under Section
1{47) of the Income Tax Act w.e.f. Financial year 2019-20 (i.e from the financial year starting 1st April
2019).

The Company has made an application to CBDT for review of the said notification with a request toj
notify it under section 10(47) of Income Tax Act with retrospective effect, i.e. w.e.f. Financial year 2014-
156 (the year in which it received RBI registration as NBFC-IDF}. In the interim, the tax liability from|
Financial year 2014-15 till financial year 2018-18 amounting to ¥ 108.01 crore had been provided for in
earlier years,
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Notes forming part of financial statements as at March 31, 2023

6

Other non-financial assets
Prepaid expenses

Supplier Advance
Other Advance

Trade payables”

{TinCrs)
As at March 31, 2023 As ol Masch 31, 303
0.35 089
o.o1 013
.14 .45
(.50 1.58
{#inCrs)

As at March 31, 2023

As at March 31, 2022

Total outstanding dues of micro enterprises and small enterprises 0.02 -
Total outstanding dues of creditors other than micro enterprises and 0.65 078
small enterprises
Total 0.57 G.78
[ Trade Payables ageing schedule Duisiending a8 on 31, mm due darin of nm
Particulars <ivear| 1to2 Years | 2103 Years > 3 Years Totat
MSME 0.02 - - = 002
CHhers 0.51 0.14 = - 0.55
Disputed dues - MSME . s . : .
Disputed dues - Others - . =
[ Trade Payatiles ageing schedule OQuistanding as on 31, March 2022 from due date of paymant
Particulars <1ypar| 1102 Years | 210 3 Years > 3 Years Total
MSME - 4 " = .
Others 0.78 - - 0.78
Disputed dues - MSME . 3 = . -
Cisputed dues - (Hhers s a = . -
{¥in Crs)

Qther payabies
Total outstanding dues of micro enterprises and small enterprises

Total outsianding dues of crediters other than micro enterprises and
small enterprises

Debt Securities

At Amortised cost

As at March 31, 2023

As at March 31, 2022

3.32 303
3.32 3.03
{¥in Crs)

As at March 31, 2023

As at March 31, 2022

Debentures (Secured, non convertible}(*} fuily paid up, privately placed 14,526.78 11,753.37
Commercial papers (unsecured) : 248.20
Interest accrued but not due 424.03 32147
Total (A} 14,849.81 12,322.74
{*} The borrowings oulstanding before adjustment of 14,598.00 12,033.00
unamortised fees under Effective Interest Rate
Debt securities in India 14,949.81 1232274
Debt securities cutside India : -
Total {B) 14,848.81 12,322.74
Face value per debenture 16,650,060 10,00,000
Rate of interest ranae
Based on Original Maturity 4% to 6% 6% to B% 8% to 10% Grand Total
1) Less than 1 year - -
2y 1Year to 3Years 308 = - 300
3) 3vears to SYears = = 150 150
4} >5SYears - 10.731 3.417 14,148
|Girand Total 300 106,731 3.567 14,598 |
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Notes ferming part of financial statements as at March 31, 2023

10 (a}| Lease liabilities

¥ in Crs

Particulars As at March 31, 2023 As at March 31, 2022
| Lease liabilities 5.85 -
Total 5.95 5

40 (b} Other financial liabilities

Particulars As at March 31, 2023 As at March 31, 2022
Advance receipts from bomowers 2.38 768
Total 2.38 7.68
11 Provisions i in Crs)
Particulars As at March 31, 2023 As at March 31, 2022
Provision for gratuity 0.1% 0.43
Provision for employee benefits 0.0g -
Provigion for compensated absences 0.43 068
Provision for long term incentive plan 2.16 0.89
Total 2.87 2.00
12 Qther non-financial liabilities £¥ in Crs)
Particulars As at March 31, 2023 As at March 31, 2022
Statutory dues 1.69 1.93
Total 1.69 1.3
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13 A Share capital i i ek &), BT AapiMpsgh il oy 0 |
gk ¥ i i Memrdmy [® = Crui]
Aulhorised shares
Equity shares of ¥ 10 each 1.81.50.00.00¢ 181500 1.61.50.00,000 151500
Compulsorly wiple o sharas of ¥ 21 aach (Seres 1) 8.20.95,228 185 60 48095238 185 00
= ’ P shares of ¥ 27 each {Sedas ) 25.42,59.269 TO0 00 259259259 700 00
Issyed, subscribad & fully prig-up shames
Equity shares of ¥ 10 sach 1.03.02,83,466 1050 28 1.03.02,83 466 1.03n2
Comp ity jtle pref shares of ¥ 21 each {Sedes I} B.70.27.757 184 65 8,79.27 757 184 65
Cumig ¥ i shares of ¥ 27 esch {Seres I} 25.70,69,408 634 49 265,70,60,408 694 0%
L ——— —_— =
Total 1,388.02 1w b
W Movemenks in equity share capial. —— TN — 1L LR
et {f in Graj [ T
Quistanding at the beginning of the year 1.03.02 B3, 466 1,030 28 &1 57,530,161 91573
Issued during the year 11 4% 83 308 19483 |
Ouistanding at the end of the yaar e L BR D 88 LEEEE ] 15080 nd e 1ma
b} Movements in preferance share capital (Face Value 21) Senes 1
Moy il If i Crwj Kb 4 i Cruj
Qulstending at the baginning of the year B.79.27.157 184 B3
Issuad during the yaar - 5 L] r-p_;.l 757 _ 184 84 |
Gulstanding ai the and of the year [N Wi AR R | i B ER- 2 10458 )
Movermants in preference shane capitsl (Face Value 37} Sertes 1] —
Srrieyr L L [Loncr |
Qutslanding al Ihe baginking of the year 25.70,60.408 504 0%
Issued dunng the year Er X e D— .11
Cutslarding al he end of tha year 13 P A e [ A3 T RS S B |
el Terme { rights sttsched ba equily shams
The Corpany has aquily sharas having a par vatue of ¥ 10 per shara, Each holder of equity shares is entiled 10 one vole per share.
i Inthe event of hquidation of the Campany, the halders of equily shares will be enlited to raceive any of the remairing assets of the Company, after distribution of all pred tial
The distribulinn will be in prop o the Aumber of equity shares held by the shareholders

n Tha dividend propesed by the Board of Disactars is subject ta Ihe approval of shareholders ot the ing Annual G 1 irg, excapt in ¢ase of inlerim dividend Such dividend is

not racogrised 35 a liabitity &t lhe Balance Sheet date
i Terms | rights athched o Compulsonly Canvertible Praference Shares {CCPS)

v The g has issued © tsorily C ihle P Shares (CCFS) having 3 par value of ¥ 21 (Seres I} & 27 {Sedigs 1) per share.

i The COPS shall camy & p dwidend rate of § OD1% per annum o zddition to the same, if the holders of Equity Shares are paid dividend in excess of O 001%
per anaum, CCPS holdars shall be eniited to drvidand at such ligher mate The dividend shall be payable, subjact la cash Row solvency, in the avent the board of diteciors of the
Company declare any dividend for tha ralavant year. and shall be paid in prionty to Equity Shares

in The CCPS are not redesmable & cach COPS shall be converted inle one equity share of ¥10 each upon induchan ol a rew investor or xpiry of 3 (Three) years from the dale of
issugnee of First Tranche CCPS (A0 March 2021}, whichever is sarfier

v Subject v Sactian 472} of the Companias Ast, 2013, the COPS da asl camy any veling rights

v CCFS shallhave quidation preference aver the Equity Shares, in accord wilh [he Insoh y and Banknuptcy Code, 2016

[£3] Delaite of shams hald by the promatar antity
fa. o Mawch B 2023 Az 3t March 31, 2023
Parviatr o of Folding hurriar % o Higkding |
' T
i) Demlis of sharehatders hoiding mare then 5% of the sharas in the Company
Equity shars As at March T, 2023 An ob M 1, T2
P S ol ok FmdTEET T il
. & Int Fund 1l & Naminoas () L L0k ] [T T E ] 50 B
dapam rimrvenes Frarce Leeed 42,3932 407 41.15% 42,38 32 487 4118
ripusing Develor Finance Corp i Lincted 6,00,00,000 5 Az 6,00,00,000 5
.001% Compulsartly O abte Pref Shares (Series 3}
Fresident of India () BP9 PET 1 [R50 -0 il ] |
{*y Reprasanted by 2rd acting twough the v, Depart tof E it ARairs,
Ministry of Finance, Govemmenl of India
B.001% Compulsorly Convertibte Prefi Shares [Serles ) LT LPLIPEPLE.
Prasident of lndia () 13 P sy 100 30 TR g0 oo |
("} Represented by and acling through the Secrelary, Cepartrment of Econarmc Afzirs,
Ministry of Fingace, Govamment of India




o IR T F L FPANCE LIMITED)

e forming part of i s a5 at March 31, 2023
13 B Othor Equity I in Crs}
__Bsatiarch31, 2023 __A3atWamm 3t 2022
[£] Surplus in the statement of profil 2nd logs 782 7B 522 95
(] Secirilias preragrn 547 55 547 5%
{e} Ganaral Rasenes D BB 008
(9 Spacial reserve wis 4510 of the RBIAct, 1934 194 41 134 95
CH Impaiment Reserva 004 — DD&
Total 1,530 74 1,405.92
ia) Surplus in the Statement of Profit and Loss
Qpanng balance 522 96 A35.48
Mel profit for the year 32574 33328
llems of athar comprehensive incarme 085y {015}
Transfer lo Spacizl Rezarve u's 45IC of RBIAZL, 1934 {64963 45 821
Clasing balange 7B2.78 522 §F
) Securities Premium
Cpening talance 54T 59 A3437
Changes during Ihe year 203 29
Share capita] issue pxpensas o moT
Closing balance S4Y 5% . 547358
=) Genaral Reserve
Cpening balance O BA il
Appropriatans dunng tha yaar K
Closing balance : X1 ] .88
iy Special Resarve wis. 4510 of RBI Act,1934
Cipening bafance 134 45 By g3
Approprations during He year B4 95 46 62
Closing balence 199.41 134 45
®] Impairmant Reserso
Opening balanca [+ R1g3 [T
Appropriations during the year
Ciostng balance B.04 X7
Totat 153071 K 120892

Mature and purpose of resacve

1) Securilies premlum
Setunles premiom represenls the exce ss of 1ssyue price over face value of equily shares & ¢ ity ibie shares (COPS)issue during the year As per secton $2 (3) of the
¥ iex Acl, 2013, exp on issve of 2guity share hava been adj d against itigs p

b} General Resenms

General Resarvs rep ppapralion of g gs and zre avai for distdbutian to sharehnlders

¢} Special raparyes uis 4540 of REL Act, 1914
As per seclion 4518 of RBI Ac), 1934, every banking fi ial P (MNEBFC) shall creste a reserve fund and irensfer thersin a sum nalless han beenly per cenl (20%) of ity e profi
every year a5 disciosed in the profit and loss accaynl and before any Jividend is Mo appropnatian of any sum feam (he resenve (und shall be made by the nen-tanking financial
company annually

4] Impairmant Resene
In teeras of RBI circular refersnce DOR (NBFCY CC PD Mo 10922 10 108/2019-20 dated March 13, 2020, NBFCS gre mquickd 10 Rold gxf credit fnss atl in wilh s
provisions of IndAS 108 In paraitel MEBFCs are required to prowisions 35 per extant prrdential norms on (necame Recognition, Assel Classification and Provisioning (IRACF) Where P

g credit loas P under IndAS 109 is lower than e provisioring required under IRACP {i ing Fysel provisioning), NEFCs ane required to appron b

narfall frorn thew ngs 1o 3 sep 1=

(S ok
| ]
! MUMBN-O“J,* |




HIIF INFRASTRUCTURE FINANCE LIMITED
Motes forming part of financial statements for the year ended March 31, 2023

14

15 {a}

15 {b)

16

17

18

13

Interest Income

On financial assets measured at amortised costs
Interest on loans

Interest on deposits with Bank

Total

Fees and commission income

Fees and commission income
Total

Net gain on fair value changes

Gain from Mutual fund Investment
- Realised

- Unrealised

Total

Other Income

Shared Service Cost Recovery
Profit on sale of asset

inferest on IT Refunds
Miscellaneous Income

Total

Finance Costs

On financial liabilities measured at amortised costs
IniEvEs! ExXpEnGE

{i) Debt securities

(i) Lease Liabilities

Other borrowing cost (Rating fee & Other expenses)
Total

Fees and commission expense
Commission paid to project authorities

Impairment on financial instruments

On financial instruments measured at amortised costs
Term ioans & Debentures
Total

(¥ in Crs)
Year ended March 31, 2023 Year ended March 31, 2022
1,350.22 954.86
48 .86 22.53
1,397.08 977.18
{¥ in Crs)
Year ended March 31, 2023 Year ended March 31, 2022
51¢ -
518 -
{¥ in Crs)
Year ended March 31. 2023  Year ended March 31. 2022
185 -
1.85 =
{¥ in Crs)
Year ended March 31, 2023  Year ended March 31, 2022
nog 0.67
(02074 0.02
- 4.14
- 229
0.11 7.12
(T in Crs)

Year ended March 31, 2023

Year ended March 31, 2022

1.014.45 675.18

049 0.14

2.07 1.64

1,017.01 §76.97

{FinCrs)

Year ended March 31, 2023 Year ended March 31, 2022
0.16 0.36

0.18 0.38

FinCrs)

Year ended March 31, 2023

Year ended March 31, 2022

25.47 46.13
25.47 46.13




NIIF INFRASTRUCTURE FINANCE LIMITED
Notes forming part of financial statements for the year ended March 31, 2023

20 Employee benefits expense

Salaries, wages and bonus

Contribution to gratuity fund

Contribution to provident and other funds
Staff weifare expenses

Total

21 Depreciation, amortisation and impairment

Depreciation of property, plant and equipment
Ammortisation of right to use of assets
Ammortisation of intangible assets

Total

22 Other expenses

Professional fees

Rates and taxes

Computer and IT related expenses
Insurance charges

Electricity charges

Travelling and conveyance
Printing and stationery
Communication costs

Stamp duty and registration fees
Directors’ sitting fees

Contribution towards corperate social responsibility
Donations

Auditor's remuneration

Advertising & publicity
Miscellaneous expenses

Total

[ EL] Breakup of Auditors’ remuneration
Audit fees

Tax audit fees

Certification fees

Cut-of-pocket expenses

(¥ in Crs)
Year ended March 31, 2023  Year ended March 31, 2022
19.42 13.37
042 .34
1.20 0.84
0.52 026
21.56 14.81
{¥ in Crs)
Year ended March 31, 2023 Year ended March 31, 2022
039 [i}-F]
1.2 1.61
C.06 ’
2.37 2.43
{¥ in Crs)
Year ended March 31, 2023  Year ended March 31, 2022
205 2.58
1.48 243
212 1.10
0.26 0.39
c186 0.13
0.55 0.1
0.05 0.02
0.02 0.06
0.31 0.31
0.41 0.16
3.73 256
. 010
0.38 0.31
0.08 0.05
0.33 0.05
11,82 10,36
0.32 0.27
0.02 0.02
0.04 0.02
B .
0.38 0.31

Total
Note: The figures of 50,000 or less have been denoted by 8. Amount of cash on hand is ¥ 38,000
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HIIF INFRASTRUCTURE FINANCE LIMITED

Motes forming part of financial statements for the year ended March 31, 2023
{b) Contribution for corporate social responsibility (CSR}
Amount required to be spent by the Company on Corporate Social Responstbility (CSR) related activities during the year &
3.73 crore {previous year ¥ 2.56 crore). Amount spant towards CSR during the year and recognised as expense in the
statement of profit and loss on CSR related activities is ¥ 3.73 crore {previous year ¥ 2.56 crore), which comprise of
following:
Year ended March 31, 2023 Year ended March 31, 2022
Amount spent during the year on;
(i} Construction/acquisition of an asset - -

(i) On purposes other than (i) above 3.73 2.58
{iii} On purposes other than (i} above - unspent balance ' -
Total 273 2.56

(&) shortfall at the end of the year . -
(D} total of previous years shorifall ~ -

() reason for shortfall NA NA

{d) nature of CSR activities Promoting Healthcare & Promoting Healthcare &
Education Education

{e) details of related party transactions Nil Nil

{f) where a provision s made with respect to a liability
incurred by entering into a coniractual obligation, the
movements in the provision during the year shall be
shown separately.

Nii Nil

23 Income tax

The Company is registered as Infrastructure Debt Fund (IDF-NBFC) with RBI. As per Section 10(47} of the Income Tax Act, anv|
income of IDFs notified by Central Board of Direct Taxes (CBDT) for this purpose is exempt from income tax,
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HIIF INFRASTRLUICTURE FINANCE LINATED
Notes forming part of financial statements as at and for the year ended March 31, 2023
24 {i) Employee benefit obligations

a) Defined contribution plfans {¥in Cra)
The Company has recognised the following amounts in the statement of profit and loss towards contribution to defined contribution plans which are
included under contribution to provident and other funds:

. Year ended Year ended
o6 March 31, 2023 March 21, 2022
Provident fund 082 0.55
Pension fund 0.38] (.29

b} Defined benefit plans
The Company has a defined benefit gratuity plan in India (funded). The Company's defined benefit gratuity plan is a final satary pfan for Indial
employees, which requires contributions to be made o a separately administered fund. The gratuity plan is governed by the Payment of Gratuity Act,
1972. Under the ac!, employee who has completed five years of service is entitled to specific benefit. The level of benefits provided depends on 1he|
member's length of service and salary at retirement age. As per internal policy gratuity liabilities for all empioyees is uncapped and ¥ 20 jakhs limit ig]
not applicable.

The foliowing tables summarise the components of net benefit expense recognised in the statement of profit or loss and the funded status andl

amounts recognised in the balance sheet for the respective plans:

i} Balance sheat {® im Crajf
) Present value of Fair value of plan Net amount

Particufars obligation assets
As at March 31, 2021 4.34 4.41 {0.07
Current service cost 0.36 . Q.38
Interest expenselincome) 0.21% : .21
Return on plan assets - 0.21 {0.21)
Remeasurements due to actual return on plan assets less interest on plan - {0.05} 0.05
assels
Actuarial loss / (gain) arising from change in financial assumptions 0.04 - G.04
Actuarial loss / {gain} arising from change in demographic assumgtions {0.0% : {0.09)
Actuarial loss / {gain} arising on account of experience changes 0.14 4 0.14
Bernefit payments {D.75} {0.75} .

lAs at March 31, 2022 4.25 3.82 0.43
Current service cost 0.40 . .40
Interest expense/income) Q.18 - 0.18
Employer confributions - 1.62 {1.62)
Remeasurements due {o actual returnt on plan assets less interest on plan - 013 {0.13)
assets
Actuarial loss / {gain} arising from change in financial assumgptions {0.04) (C.04)
Actuarial loss / {gain} arising from change in demographic assumptions {0.09) - {C.09}
Actuarial loss / {gain) arising on account of experience changes 1.06 - 1.06
Benefit payments {2.20) {2.20 -
As at March 31. 2023 3.56 3.37 0.19
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Particulars As at March 31, 2023|  As at March 31,
2022
Present value of plan liabilities 3.56 4.25
Fair value of plan assets 3.37 3.82
Plan liability net of plan assets 0.19 0.43
it} Statement of profit and loss [®in Crs]i
" Year entded Year ended
i
i s March 31, 2023 March 31, 2022
Employee benefit expense - -

Losses on acquisition

.40

Parficulars

Current service cost 0.36
Total 040 0.38
Finance costs .02 {c.01)
Gains/{losses) on sefllements * .
|Net imﬁct on the Brofil before tax 0.42 0.34
Year ended Year ended

March 31, 2023

March 31, 2022

Remeasurements of the net defined benefit liability:

Opening amount recognized in OC[ outside profit and loss account {0.0%) {0.24)
Return on plan assets excluding amounts included in inferest 0.03 0.05
expensefincome

Actuarial loss / {gain} arising from change in financial assumptions {0.04) 0.04
Actuarial loss / {gain} arising from change in demographic assumptions {0.0%) {0.08)
Actuarial loss / {gain) arising on account of experience changes 1.08 0.14
Actuarial gainsf(losses) arising from changes in experience : =
MNet imgact on the other comerehensive income hefore tax 0.87 {O.OQLI

iif) Defined benefit plan assais

Category of assets {% allocation)

As at March 31, 2023

As at March 31,
2022

linsurer managed funds

3.37

3.82

ITota[

3.37

3.82

iv} Actuarial assumptions

With the objective of presenting the plan assets and plan liabilities of the defined benefits plans and post retirement medical benefits at their dair)

value on the balance sheet, assumptions under Ind AS 19 are set by reference to market conditions at the valuation date,

As at March 31,

Particulars As at March 31, 2023 2022
Discount rate 7.30% 5.80%
Salary escalation rate® 10.00% 5.00%

* lakes inlo account Bhe inflalion. seniority, promotions and other relevant factors
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v} Sensitivity

(#in Cra)

Grafuity

As at March 31, 2023

Change in assumption

Impact an defined benadit abdigaticn

il Increase Decreoase
Discount rate 0.50% (0.7} 017
Salary pscalation rate 0.50% 0.17 L] |

A5 at March 31, 2022

Change in assumption

[nergase

MI o defined benolit n-l:llli.!til:d‘l

Decrease

Discount rate
Salary estaiation rate

0.50%
0.50%

{0.05)

0.08

0.05
{0.05)

The above sensilivily analyses are based on a change in an assumption while holding all other assumptions constanl. In practice, this is unlikely 1
occur, and changes in some of the assumptions may be correfated. When calculating the sensitivity of the defined benefit obligation to signfuuﬂ:l
actuarial assumplions the same method (present value of the defined benefit obligation calculated with the projected unit credit method at the end o

the reporting period) has been applied as when calculating the defined benefit liability recognised in the balance sheet.

The methads and types of assumptions used in preparing the sensitivity analysis did not change compared to the prior period.

vi} Maturity
The defined benefit obligations shall mature after year end as follows: {€in Crs)
Particulars As At As At
March 31, 2023 March 31, 2022
Within the next 12 months (next annual reporting perigd) 1.06 2.37
Between 2 and 5 years 2.43 1.45
Between 5§ and 10 years 065 0.73
Beyond 10 years 0.41 0.45
Total expacted payments _ 4&55 501
The weighied average QUIEIGN I (e GEINEd GENELE DLIGEtaN 15 2 B4 years [PIeVAuS year - 2.0 years) =
vii) Provision for fong term incentive plan {LTIP) {Tin ErI-I'I
Particulars As At As At
March 31, 2023 March 31, 2022
Liabiity for long term incesntive plan 218 0.85
viii} Provision for leave encastment (Fin Crs
Particulars As At As At
March 31, 2023 March 31, 2022
Liabelity for compensated absences 0.43 0.68

"‘._‘lﬂ i
« [
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24 {if)

Lease

Disclosure on Lease in accordance with Indian Accounting Standard (ind AS) 116 on 'Leases’

A} Payment of Rent from April 01, 2022 to March 31, 2023 is ¥ 2.20 Crore (Previous Year  2.05 Crare).

Linbsliy

E] The fofcwing is the brmakup of Cumant and non-current portian of Lease

(¢ in Crs)

Particulars _March 31, 2023 March 31, 2022
Current 1.84 -
|Nor Current 4.11 -
[Total Lease Liability 5.95 .

] The folicwing is the movement of Lease Liahilty {¥ in Crs}
Particulars March 31. 2023 March 31. 2022
Cpening Balance = 242
Addition _ 7.66 -
Intergst Expense on lease liability .45 .14
Actual payment of rent 2.20 2.56
Ciosing Balance 5.95 -

[} The Carrying Value of Right of Use Asset [¥ in Crs]
Particulars March 31. 2023 March 31, 2022
Opening Balance - 2.02
Adidlition 7.66 -
Gross Cartving value 7.66 2.02
Depreciation 1.91 2.02
Carrying value of right of use asset 5.75 =

E} The fallowing represenis the Contractual Maturty of the Lease Liabidity on an undscounted basis {¥ In Ers}

Particulars March 31, 2023 March 31, 2022
On demand . .
Upto 3 months .55 -
Apove 3 months to 12 months 1.66 -
Above 1 Year -3 Years 4.42 i

Above 3 Years-5 Years

Above 5 Years

Total

§.62




NIIF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at and for the year ended March 31, 2023

25. Segment information

The Company is engaged in business of financing by way of loans {non banking financial services). All other activities of the
Company revolve around the main business and accordingly there are no separate reportable segments, as per Ind AS 108

— Operating Segments.

26. Earnings per share (EPS)

a)} The basic earnings per share has been calculated based on the following: (2 in Crs)
Particulars Year ended Year ended
March 31, 2023 | March 31, 2022
Net profit after tax available for equity shareholders (A) 32574 233.25
Weighted average number of ordinary shares 1,03,02,83,466 91,69,855
Weighted average number of compulsorily convertible 34,49,97,165 9,067,450
preference shares (CCPS)
Weighted average number of shares (B) 1,37,52,80,631 1,00,77,305
b} The reconciliation between the basic and the diluted earnings per share is as follows:
Particulars Year ended Year ended
March 31, 2023 | March 31, 2022
Basic earnings per share {A/B) 2.37 2.31
2.37 2.31

Diluted earnings per share (A/B)




[MIFF INFRASTRUGTURE FINANGE LIMITED

Notes torming part of financial statements as at and for the year ended March 31, 2023
27. Capétal commitments

[¥ in Cra)|

Particulars

Year ended-
March 31, 2023

Year ended
March 31, 2022

Estimated amount of contracts remaining to be executed on

capital account {tet of gdvances} 0.22
Undisbursed commitments 813.00
Total 813.22

There are no contingent liabilities as at March 31, 2023 & March 31, 2022

28 Capital management

The Company maintains an activeiy managed capital base to cover risks inherent int the business and is meeting capital adequacy requirernents

the local banking supervisor, Reserve Bank of India (RBI) of India. The adequacy of the Company's capitat is monitored using, amongst aifa
measures, the regufations issued by RBI. Company has complied in full with all its externaily imposed capitai requitements over the reported periad
The primary cbjectives of the Company’s capital management policy are to ensure that the Company complies with externally imposed ca
requirements and mainfains strong credit ratings and healthy capital ratios in order to support its business and to maximise shareholder valye.

The Compary manages its capital structure and makes adjustments to it according to changes in economic conditions and the risk characteristics af]
its activities. In order to maintain or adjus! the capitai structure, the Company may adjust the amount of dividend payment {0 shareholders, return
capital to shareholders or issue capital securities. No changes have been made to the objectives, pelicies and processes from the previous yaas
However, they are under constant review by the Board.

The following additional information is disclosed in terms of the RBI circular (Ref No. DNBR PD. 008 / 02.10 118 / 2016-17 dated September 01,

2016) and R8I circular DNBR{PD) CC No. 053/03.10.119 /201516 ;

{¥in Crs
] . . Year ended Year ended
Capital to risk assets ratio (CRAR): March 31, 2023 March 31, 2022
Tier | capital 3,432.83 3,114.90
Tier Il capital 124.88 85.40
Total capital 3,557.71 3.214.30
Risk weighted assets 17,061.47 13,685.14
CRAR (%) 20.85% 23.49%
CRAR - Tier 1 capital {%) 20.12% 22.76%
CRAR - Tier Il capital (%) 0.73% 0.73%
Arnount of subordinated debt considered as Tier Il capital - -
Amount raised by issue of perpetual debt instruments 1 -

resulis and reserves, as prescribed by the Reserve Bank of India.

Regufatory Tier | capital, which comprises share capital, share premium, special reserves, share option outstanding account, retained earnvgs
including current year profit and non-controiling interests less accrued dividends & Intangible assets. Certain adjustments are made to Ing AS based
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1“ IMFRASTRUCTURE FINANGE LIMITED

30 Fair value measurement
a) Firancial Instruments by Category

Hatid forming part of financial statements as at and for the year ended March 31, 2023

The following table provides categorization of all financial instrumants at carrying value except for financial assets and financial abilities not measyred at fai
value I, the samyng amount i 3 reasonaids spprosesaion of fair value

(¥ in Craj

As at March 31. 2023 At FVTPL At FWVOCI Amortised Cost
Financial Assets
Loans
- Term loans r 13.283.55
- Debentures and bonds - 4.412.26
- Accrued interest on loans, debentures ang bonds 21,20
Cash ang Cash Equivalents 533.58
Other financial assets - 0.29
Total fi ial assets . 18.250.88
Financie Liabilities
Debt Securiias
- Debentures and bands - 14,525.78
- Commercial pager d
- Acctued intgrest on borrowings 424.03
Trade payables - .67
Other Payables - 3.32
Lease liability 5.95
Cther financial liabilities 2.38
Total financial lfabllities - 14,962.13
As at March 31, 2022 At FVTPL At FYOC!T ortisad Cost
Fmancial Asaets
Loars
- Term loans 11,123.22
- Debentures and bonds 283516
- Accryed interest on loans, debentures and bonds 34.63
Cash and Cash Equivalents 1,241.55
Cither financial assets - 0.25
Totat financial t: . 15.334.80
Financial Liabilities
Debt Securitias
- Debenures and bonds i1,753.37
- Commercial paper 248.20
- Agcrued interest on borrowings 32117
Trade payables - 3.81
Other fimancial liabilities 7.68
Total financial liabilities . . 12,334.23 |

provision for Expected Credit Loss

b} Fair value hierarchy

Note: There are no other categories of financial instruments other than those mentioned above The financial assets are shown gross of

This section explains the judgaments and estimates made in datermining the fair vatues of the financial instruments that are (a) recogrised and measured i)
fair value and (b} measured at amoriised cost and for which fair values are disclosed in the financial statements To provide an indication about the relabidsy
of the inputs used in determining fair value, the Company has classified its financial instruments into the three levels prescribed under the BoOOUNLNG
standard. An explanaton of each leve! follows undernsath the table.

As at March 31, 2023 ¥ im Craj
Asgets and liabilities measured at amortised cost for
which fair values are discfosad Note b Levels s Total
Financial assets
Loans
- Term loans 2 13,283 55 13,283.55
- Dabentures and bonds 2 - 4,412.26 441226
- Accrued interest on loans, debenlures and bonds 2 21.20 21.30
Total financial assets = AT, F7.01 171 ra
Financial [labilities
Deabt securitios
- Debentures and bonds k] 14,525.78 14,525 78
- Commercial papers 9 - -
- Accrued interest on borrowings 9 - 424.03 424.03
otal ftnancial lrabilities = 14.348.81 14,948 .81
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&s at Mawoh 39, 2022 [T in 4;|~|_.J..
nssefsfand Il.ahiII‘tnes Tea:sured at amortised cost for Note Level 1 Lavel 2 Level % Total
air are -
Financial agssets 1
Loans
- Term loans 2 - 11,123.13 11.123.13
- Debentures ang bonds 2 - 2.935.24 293524
- Accrued interest on loans, debentures and bonds 2 - - 34.63 34.63
Tetal firancial assets 14.093.00 14,093.00
Financial liatlities
Debt securities |
- Debentures and bonds =3 | 11,753.37 11,753.37
- Commercial papers 9 | 24820 24820
- Accrued interest an borrowings g | 32147 321.17
Total financial liabllities | - - 12.322.74 12,322.74

i} There are no tansfers between levels 1, 2 and 3 duning the year.
i} The Company's policy is to recognise transfers into and transfers out of fair vatue hierarchy levels as at the end of the reporting period.

unobservable inpuls {level 3 measurements).

‘The hierarchies used are as follows

teporting period. The mulual funds are valued using the clesing NAY These instruments are included in Leve! 1

the instrument is included in Level 2.
Level 3: If one or more of the significant inputs is not based on ohservable markel data, the instrument is included in level 3,

¢} Valuation technique used o determing fair value

a valuation techrique.
Specific valuation techniques used to value financial instruments include;

fund

counterparty or own credit risk

d) Valuation Process

processes and resuit are held between CFO, AC and the valuation tearn regulary in ling with Company's quarterdy reporting periods.

The Cempany uses the foliowing hierarchy for determining and disclosing the fair value of financial agsets by valuation technique:
The fair value of firancial instruments are classified into three categories i.e. Level 1, 2 or 3 depending on the inputs used in the valuation technique. Tha
tierarchy gives ihe highest priofity to quoted prices in active market for identical assots or Habilities (level 1 measurements} and lowest priority o

Level 1: Leval 1; The fair value of financial instruments raded in active markets {such as mutual funds) is based on quoted market prices at the end of this

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation technigues which maximise the use of|
observable market data and rely as litie as possible on entity-specific estinrates. If all significant inputs required to fair value arn instrument are observable,

Fair value is the price that would be received to sell an asset or paid to transfer a liabilily in an ordedy bansaction in the principal (or Most BovANEISOLL]
market at the measurement date under current market condiions (i.e., an exit price}, regardless of whether that price is direclly observable or estimated using

the fair value of the unguoted mutual fund units is determined using observable MAV representing repurchase price issued by the mutual fund/venture capia’

the fair values of interest rate swaps is calculated as the present value of the estimated future cash flows based an the observable yield curves.
the fair valug of the remaining financial instruments is determined using discounted cash flow analysis and the discount rates used were adjusted o

The finance department of the Company includes a team that perdorms the valuations of financial assets ang liabilities required for financial reporingd
purposes, including leve! 3 fair values. This team directly reports to the chief financial officer (CFOY and audit committee (A} DESC!}SSIDH on Rloaioe

e} FiiF viillus of Gnancisl sidsls and lilillied measvured at amortised cost {®in Cralf
As at [ An at
Particulars March 31. 2023 March 31, 2022
Carrying Value Fafr Value Carrying Value Falr Value
Financial assetls
Loans
Rupee lgans 13,377 2% 13,377 2% 14,201 86 11,201.86
Debentures and Bonds 4,441 40 4,443.40 2,955 91 2,555 91
Accruad interest on loans. debentures and bonds 2120 21230 34.63 34.63
Total financial aasats 17.841.89 17.841.89 14.192.40 14.192.40
Financial liabifities
Debt securities
Debentures 1452578 14,525.78 11,753.37 11.753.37
Commercial papers 248.20 248.20
Total financial llabilities 14.625.78 14.525.78 12.001.57 | 12001.57

Financial instruments with fixed ang variatle interest rates are evalvated by the C

ir 1S i5 nol

y based on parameters such as interest rates and individual creditworthiness of
counterparty. Based on this evaluation, alowances are taken o accoun for exprected Iossas of these receivables. Accordingly, fair value of such instruments is Aot

different from thefr camrying amounts They are classified as Level 3 fair value in the fair valise hierarchy due to the inclusion of unobservabie inputs incliding counter party

nsk. The fair values of financial Fabitities measured at amortised cost i.e. debl securiies issued were calculated based an their cash flows discounted using a curen

rata They are classfied as Leve! 2 fair value in the fair value hierarchy due to the inclusion of unobservable inputs including own credit risk Accordingty. fair value of
terially different fram their carrying amounts. They are classified as Lavel 3 fair valud in the fair valug hierarchy due te the inclusion of unobservable inpal

are a

Inelugding own credit fisk. For financial assets and financial liabilites that have a shortterm maludly {less than teelve months), the canying

cassified as Level 3 on the basis that no adjustments have been made 1o the balances in the batance shes

appraximation of their fair value. Such instruments include, cash and benk balances, trade and olher payables, other financial assets and tiabilities, Such amounts have s
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Mofen forming part of financial statements as at and for the year endad March 31, 2023
MF ial risk g 1
31.1. Introduction
Risk management is an integral part of the business practices of the Company. The & of risk manag 1l concetirates on formalising a system o deal with the most isewasd]

rigks, building on existing management praclices, knowledge and structures. The process of risk management is paramount to the Company and each employes is accountalle for raks)
relaling to hisher responsibilities. The key risk management tengts adopted by the Company includes maker-checker principle and three levels of defence (firsl leve! - smplmes
5e¢0nd [evel - risk team. third leve! - interal audit). The Company is exposed Lo credil disk, interest rale risk. liquidity risk, price sk and operations sk through its pusiness operations.

Risk management structure

The Company has sef up a robyst risk govemance framework based on the follbwing key principles:

The Beard has ulimate responsibility for the Company's risk 1 g ot framework. The board is prncipally responsible for approving the Campany's risk related shrategies mnd]
poficies

To ensure that the Company has a sound system of risk 41 L and internal controls in place, the board has establishad a rsk committes. The sk committee sssists the board o

refation 10 the oversight and review of the Company's fisk managemenl principles and policies, strategies, appetite, processes and controls. The risk commiltee has ditect access 1o e
Campany's managernant and has apen communication with them.

Palicies, processes and systems are put in place for effective risk management.

The Company has an independent risk unit which is entrustad with the responsibifty of implementing nisk policy and processes for sk dentification, assessmenl, msasussmen
monitoning and control it reporls o the Chief Risk Officer (CROY, who in tum reports directly to the Chief Execulive Officer (CED) of the Company The board has put in place the policy
to safeguard the indepandence of CRO (The CRO meels the Risk Management Committee (RMC) on a quarterly basis without the presence of CEO).

The Company's Resources t2am is primartly responsitte for funding and liquidity nisks and is quided by the assel liabilty management policy. The market risks of the Company s
supervised by the asset liabifly committee

The Company's maintains SOPs for all its processes, Operational risks of the Company are monitored by business operations risk committee,

Tne Busitess leam monitors projecl assels on requiar basis and highlights pending compliances to senior managemant on quarterly basis. B also conducts annual site visits )
monitors financiat covenants.

Annual review of inancial and operalionzl pedommance of projects and their re-rating is conducted by the rigk team.

Risk management processes are also audited quarlery by intemal audit and findings and recommendalions are provided o the audit committee.

Credit Hak
Credi risk is the rigk of suffering financia?t loss. should any of the Company's custamers, clignts or markel coynlempartizs fail io fulfil their contractual cbfigations to the Company Cémdel
risk anses mainly from loans and advances anising Irom lending aclivities,

Credit risk is the single fargest risk for the Company's busi therefore carefully manages its exposure o credil sk The credil risk management and control are
centralised in & nsk commiltee which repors regulany 1o the Baard The company sdi 1o high standards of credit rigk management ang miligalion. The lending proposals e
subjected to a lhorough assessmenl of promoters; groug financial strength and leverage; operational & financial pedormance track record; cash ows; valuation of collzteral

The exposures are i 3 1o reguf itoring of {i €. cash flows of the projects, security cover and operational performance is regulary monitored). The Company mansges med)
controls credil nsk by selting limits on the amounl of exposure 4t ach sectorfsub-sector level. The concentration of sk is monitored in retalion to such limits

Credit risk measurement - {oans and advances
The esimalion of credit exp ¢ for risk manag it purposes is complex ang requires the use of models, as the exposure vanies with changes in market condiions, expecied cashy
lows and the passage of ime, The assessmenl of cradit risk of a lbans and advances {including loan commitments) entails further estimations as to he likelihood of defaults poswming
of the associated loss ralios and of defaul correlations counterparties. The Company measures credit nisk using probability of default (PD}, exposure at defaull {EAD) and toss greany
defaull (LGD) This is simitar o the appreach used for the purpose of measuring expecled credit loss (ECLY under Ing AS 109
The Company's concentralion fsk is managed 4t the sectorfsub-sector level. These limits are approved by the risk commiltee and reviewed at regular intervals The following tabie|
shows the risk cancentration towards each sectorfsub-sector.
Exposure limit as per risk pelicy | Exposure as % of total exposure 1 .Amonnt'ﬂuh.undnq [ i Crm)
Sactorisub-sactor As at March 31, | As atMarch 31, | As at March 31, As at March 31, As at March 39, As at March 31,
N 2023 | 2522 2023 2022 2023 2022
Energy Generation - Wind - 25% I 25% 10 8B% 14 [IH% 2 186 59 1,999.11
Energy Generation - Sotar 45% . 45% 39.47% 31 0% 6.431 85 4 401.67
Energy Generalion - Hvdro | 5% | 15% 0.00% 0.00% -
Energy Generation - Othar 258, 25% 18 45% 16 54% KNI 2349 35
Engrgy Transmission 25% 25% 3.73% 10.66% 746.80 1.512 70
Total Energy Sector — B5%
Transport - Roads 4.06% 2 24% 1273 3836
Ports, Aimorts, Railways etc. {wilhout riparite) 25% 25% 8.58% 8.28% 1.720.24 1.175.69
Logistics 25% 25%, 1.98% 2 Ba% IS B 403.59
etk Materizl Transparialion 25% 25% 2.31% 3.33% 464.99 472.98
Other sacial and commercial infrasinuciure 25% 25% 0 G0% 1.02% - 14546
:iﬂmitaﬂ; 25% 25%, 0 58% 1.76% 178.05 249.47
I ducation Institutions 25% 25% 0 37% 0 56% 7387 136,22
Water & Sanitalion 15% 15%. 2 75%. 3§ 00% 521, 7% -
| Dommumeaton 15% 15% 5.43% 7.29% 1 275 &% 1.034 .58
[ Total 100.00% | 100.00% 17 B35 47 14 200 55 |
Credit sk grading

The Company uses intemal credit nsk grading framework that reflects its assessment of the probability of default of individual counterparty. The Company use intemal raling mode
tailored o vanous categenies of counterparties. Borowed and loan sperific informatian collected al the kme of initizl application and snnual re-rating exercise is fed into nisk rating mosl
This is supph ted by | data such as credit bureay scoring information,

The framework is robust and comparatle 1o credil models vsed by premier credit rating bureaus The credit raing model considers vanous parameters {Such as promoter sireng i
aperating risk, market nsk, fnancial factors, etc} and a score is igned o each p ter beh 1 {lowasl) {0 5 (highest), The internal rating grade is based on the final secre|
dervad from the credil rating modet.
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The Canmsasy's intema) score seales and mapeng of intemal raling pradss are set out below:

Internal scora | Internal rating arades Description of the grade |
5.00 - 4.00 Y] Highest Satety
a§1-400 A
3.81-380 A, High Safety |
A71-380 WA 4
361 -370 Ax 1
351 - 360 Y Adeguate Safely
141 - 3.50 I _!
311-3.40 BB+
281-310 iB8E Maderate Safety I
Z61-280 iBRA- | |
225 - 2.60 iBB+, 88 & HB- Madarate Risk
1100-2.25 i iC &iD High Fiske Very High Risk/ Letault [
As per risk rating policy, the Company does noj fi the projects below having internal rating grade below iB86-, armived as per the above ioned risk rating f ork. In case ol

difference between inlemal rating grade and extermal credi rating {if any), lhen fower of the bwo ratings would be considered while evaluating the minimum raling critenia.

Howsver, al e time of sanction, i the extemal credit rating is telow intermal rating grade, bul is expected 1o improve dug to various faclors {including refinance ivan terms). Gompany|
may provide fnancial assistance to such borowers on the condition that the disbursement would be made only after the minimum investment grade rating as aforesaid is obiained.

An annual review of the loans / debentures {credit substilules) would be conducted to determine the credit migration and rating of the portfalin, The analysis balow summarnises the coeds|
quality of the Company's debt portfotio at March 31,

Intarnal rating arades e o 1| LusteeTied | % of total di

As at As at | Ag at As at

March 31,2023 | March 31,2022 | March 34,2023 March 31,2022

LAAR 0% 0% | ] 1% £15,
A, A, IAA 30% 33% | 44% 40%
iA+ 1A, iA- 40% 40% 39% 36%
[ | 17%, 18% 15% 20% 1
iBBB | 3% 6% 2% 3 |
BRB- 2% 3% 0% % 1
Taotat 100% 100% 106% 100% 1

b) Expected credit loss measurament
Ind A% 109 outlines a three-stage’ mode! for impaiment based on changes in credit quality since initial recognition as summarsed below:
= Afiranciatingtnzment thal is nol creditimpaired on nllial recagnilion is classified in "Stage 1 and has its credil Ask conlinunusly monilored by the Company.
~ If & significan! increase in credit nsk {'SICR') since initial recognition is identified, the financhal instrument is moved to "Stage 2 but is not yat deemed 10 be credit-impaired Refer nole
3Fi{b)} below for a description of how the Company delermines when a significant increase in credit risk has occured

= if Iha financial instrument is credit-impaired, the financia! instrument is then moved to "Slage 2" Refer note 340} below for a descriplion of how the Company defines Creda-siparea)
and default

» Financial instruments in Stage 1 have their ECL measured at an amount equal to the portion of lifelime expecied credit losses hat resull from defaull evenis possible wilhin the naxt 17
months. Instruments in Stages 2 have their ECL measured based on expected credit losses on a ifetime basis while for Stage 3, probability of default is laken as 100%. Refer holi
3bMiny betow for a descrption of inputs, puans and esti ion lechrigues used in measufing the ECL.

» A pervasive concept in messuring ECL in accordance with Ind AS 10% is that it should consider forward-looking infermation,

The following diagram summarises the impainnent requirements under Ind AS 10%;

Chanige In credit quallty slnce inftial recognition o
Saige 1 Stape T Buage ¥
{Iniial recognion) {Significant increase in credit risk since inilial recogniljon) {Credil-impaired assels)
12qnonth expected credit losses Lifetime expected credit losses PD taken a5 108%

i} Significant increase in credit risk (SICR)
The Company considers a financizl instrument 1o have experienced a significant increase in credif risk when one or more of the quantitative, qualitative or backslop citeria have DEes
mal

Shunath e Crieng
The credit risk an a financial assat of the Company are asswmed o have increased signficantly since indial recagnibon when confractyal payments are more than 61 days past fus
Accordingly the financial assels shall be classified as Stage 2, # on the reporting date, it has been more than 61 days past due,

For all financial instrumenis held by the Company, if the bomower is on the watch list andfor the inslrument maats one ar more of the following citeria:

+ Intama! rating downgrade of two aotches or mare

» Aty s of non peration
« Evidence of diversion of funds

Backstop:
A backstop is apphed and the financial instrument considered o have expeienced a significan! incraasa in credit risk if the borower is more than 61 days past due on i5 St eches|

payments.
The Company fras not used the low credit risk exemption for any financial instruments in the year ended dMarch 31, 2023,

o
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i} Default and credit-impalrag assat
The Company defines a fnancial assel as in defaull, which is fully afgred with the definilion of creditimpaired, when # meets one or more of the following criteria;

£
The borvower is more than 80 days past due on its conlrachial payments to be considerad in default

huraliairre Grirgy

Tne borower meets unlikeliness to pay ritena, which indicates the borrpwer is in significant financial difficuty. These are instances where:
= the bomower is in long-temn forbearance
« the borrower is insolvent

The criteda above have teen applizd to all financial inslnusments beld by the Cormpany and are consistent wilh the definition of default used for internat credit dsk management puipstEs
The defautt definilion has been applied consistenty to model the probability of default {PD), exposure at defaull (EAD} and loss given default (LGD) throughout the Company's exgesied
loss calcutatans,

{ify Upgradation from higker stage to lower stage
For upgradation from higher stage o lower slage {i e. 10 have cured);
Loan and advances is not moved from higher stage 10 lower stage immediately after payment of overdue amount, following cooling off periad is applieg:
From Stage 2 to Stage 1
- Continues in lower than 61 dpd for at least six months

From Stage 3 to Stage 2
- Continues in lower than 90 dpd for at least six months or
- Moves to Zaro dpd

izl st ¢ retuming Lo default status after cure vsing Sifferent possdtisl

Fhis period of six months has been determingd based on an analysis which considers the likefhood of a §
cure definitions.

Wl M ing ECL — Explanaticn of inputs, a and gstimation techniques
The Expected Credit Loss {ECL) is measured on eilher a 12-month {12M) or Lifetime basis depending on whether a signficant increase in credit risk has accured since nl:.4
recognition or whether an asse! is considered 10 be credil-impaired, Expected credit lnsses are the discounted product of the prabability of default {(PD), exposure at default (EAD), and
loss given default (LGD), defined as falows:

PO Estimatian:

The PO represents the likelihood of a bomower defautiing on s financial obligation {as per "Definition of defautt and credit-impaired” above), either over lhe next 12 months {12M PDy, &
over Ing remaining Hatime {Lifetime PD} of he obligation

The Ifetime PD is developed by applying a maturnity profite 1o the cument 120 PD. The malurity profile looks at how defaulls develop on a portiolie from the point of initial regogniion
thraughoul the lfelime of the [xans, The matuity profle is based on histenical cbsarved data and s assumed o be the same aeross all essets within a portfelio and credit grade band
This is sugparted by histarical analysis.

The credit qualily of the portiotic is assessed using inlemally devetoped credit rating madel The intemnal rating grade is deteminad for evary inilial application and annugl re-rating is sleg
performed for all existing counterparties In 1he absence of defaul/SMA hislary and imited number of counterpanies invalved, credit raling data available in public domain has by
used to assign PDs to Internal rating grades

For Stage 1, 12 month PD are calcufated. CRISIL 1 year cumulative default rate data and GOP forecast estimates have been used to amive at 12 month PD for base case, best camse|
#nd worst case @conomic SCenanos
For Stage 2. Lifetime PO are calculated by cansidering the survival rate of the counterparty for the remaining malurity, The PD is based on CRISIL average ansition matices based ooy

corporates.
= For Stage 3, Lifetime PO is taken as 100%.
Inimrmal raden — 12 month PO M g
1 PO% PD% PD%
; A= 7 __Winimaliating.grades Base Case Best Case Worst Case

Highest Safely ___AAA 0 03% 0 03% 0 20%

ARt 0.02% 0.03% 0.40%

High Satety AA 0 03% 0 03% 0 40%

- AA- 0 03% 0.03%/ 0 40%

A 0.05% 0 03%) 0.71%

Adequate Safety ) 0.05% 0.03% 071%

iA- 0.05% 0.03% 071%

BB+ 0 4B% 0.06% 341%

Moderate Safety iBBS 0.48% 0.04% 3.41%

iBEB- 0.48% 3.04% 3.41%

iBA+ 351% .77% 11 48%

Moderate Risk HH 351% 0.7 /% 11 4B%

iBB- 3.51% O 77% 11.48%

High Risk iR g 21% 2 96% 22 D%

Very High Risk C 23.46% 10.07% 43 25%

] Default iD 100.00% 100.00% 100 .00%

EAD is based on the amounts the Company expacis 1o be owed at the ime of defaull, over the next 12 manihs {12M EAD) or over Ihe remaining Ifetime (Lifetime EAD),

For amortising products and bullet repayment loans, this is based on the conlraciual repayments owad by the borower aver 8 12 month o lfebime basis. This will also be adjusted fof

any expected overpayments made by a barower, Eatly repaymentirefinance assumplions are alse incamparated into the caltutation,
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Menes forming parnt of financial statements as at and for the year ended March 31, 2023
Loss Given Defaull {LGD) reprasents the Company's expectation of (he extent of loss on a defzulted exposure LGD varies by type of counterparly. type and seniority of claim s
availabiiity of ecllateral or other credit support. LGD is expressed as a percentage loss per unit of exposure at the ime of defaull (EAD) LED is calcufated on g 12-month or Wi

Basis, where 12-manth LGD is Ihe percentage of loss expecled (o be made  the default occurs in the next 12 months and Lifetime LGD is the percentage of loss expested to be madsl
if the defaull accurs over the remmaining expected [ifetime of the loan,

The 1Z-manth and Hetime LGDs are delemmined basad on Ihe factors whick impact the recoveries made post default. These vary by product type and security coverage.

+ I case of re-financing of operating road project, the Company enters into a tipartite ag t with the o ionaire and NHAUany other project authosty for ensunng a pomgss bssny
buyout with termination paymeas. The LGD for roat project loans is laken as 5% since the entire credit exposure ansing out of loan agreement is sacured by way of tipartile agessman
wilth Government guthorilies, 5% assumption on LGD is hence assumed only to capture any time delay in enforcing the trparite agreement

+ In case of re-financing of other operating infrasinucture project loans, the primary credit support is cash flow control and addilional comfort is taken as project assets as coflateral, by
absence of actual i of default and consequantizl recovedes, the LGD rates under "Foundation IRB approach” as prescribed by RBI, after considering the threshold leve! LS |
collateratisation and required level of over coliateralisation for full recognition of collateral, have bean laken as a proxy measure.

The ECL is determined by projecling the PD, LGD and EAD for each future month and for each individual exposure or colleclive segment. These three compenents gre """“'P""""ﬁ
together and adjusted for the likelinood of survival {i.e. the exp has not prepaid or defaulled in an earfier month),

v) Forward-looking information ingorporated in the ECL modsl
The assessment of SICR and the calculation of ECL bolh incorporate forward-looking information The Company has performed historical analysis and identified the key scomumec
variables impacting cradit risk and expected credit losses for portfolio

Judgment has also been applied in this process. Forecasts of these economic vaniables (e “base economic scenana” are provided on a regular basis and provide the best kb
view of the economy over the next five years

The assessment of SICR is performed using the Lifelime PO under gach of lhe base, and the other scenarios, multiplied by the associated scenario weighting, along with qualitative and
backstop indicatars. This detennings whelher the whole financial instrument is in Stage 1. Stage 2, or Slage 3 and hence whether 12-month or felime ECL should be imosrdid

Following this i, the Company ECL as either a probability weighied 12 month ECL (Stage 1), or a probahility weighted fetime ECL (Stages 2 and 3). Thaaa|
probabilty-weighted ECLs are determined by running each scenario through Ihe refevani ECL mode! ang multiplying it by the appropriate scenaric weighting (as opposed to seqginag
e inpuks)

As with any economin forecasts, the projections and likelihcods of occurmence are subject lo a high degree of inherent yncerainty and therefore the actual outcomes may u-J
significantly different to those projected. The Company considers these forecasls 1o represent s best asimate of the possib! and has analysed the non-linearlies
asymmelres within the Company's differeni porifolins lo establish that the chosen scenarios are appropriately representative of the range of possible scenarios,

The Company has identified the “"GDP growth rate” as a key drver for the expected credit loss To smoothen the GDF growth rate for past 15 years, GDP growth rales achigved
black swan evenls sych as during the COVID period {FY21) and subsequent high revival growth rate {F¥22) have not been considered white taking the GDP numbers for Mareh 200
ECL workings

The following table sets cut the assumptions used for base case, best case and worst case ECL scenanas, taking GOP grawlh rate as key driver for expected toss:

Yaar ended March 31, 2023

. Assigned | |

ECL Scenaric E orobabliities % | FY24 FY25 FY26 I FY27 FY28
Base case 50% | 589% 6 33% 6 21% L 6.07% 5.00%
Best case 201%, | B71% QI5% 9 Q_i_% ] #.49% B 82%
PR 1 30% L 3om% | 351% 339% ] 3.25% 3.18%
Yoar ended March 31, 2022

ECL $cenario Assited £Y23 Fy24 | Y25 Y25 Fy27

probabilities %

Base case 50% 8 15% & B 5.90% 7.04% 0 £ 54%
Best case 20% 11.08% 9.82% 9.92% 9.97% G 46%
VWorst case % 5.23% 3.97% 4.06% 4.11% 1 361%

The GDP estimates are used to project the grade wise PD for base case, best case ind word case sohnar. 110 Seal (s hied) EOL o dmeed al by allgreng 50%, 3% and 500
waighis to the base case, best case ang worst case ECL respectively.

The GOP aslimates are presented for financials years

Year anded March 31, 2023 Year ended March 31, 2622
Base case Hegt case Warst case Base ¢ase Beat case Worst case
Assigned prodapimes 50% 20% 30% 50% 20% 30%
ECL (2 in Crs) 14 56 3.3 12384 7.24 221 63 50

Scenario mi=ghisd ECL 35 on Mirch 31,2023 is ¥ 45.06 cvaia | Masch 31, POIT i F T30 1 crovm |
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Hotes forming part of fimancial statements as at and for the year ended March 31, 2023

vi} Fi ial L d on 2 collective basis
ECL is calculated on individual basis for all loan assets.

vii} Preposal appraisal
The Company callects retevan] project! caperate documents and initiate appraisal of the proposal. The evaluation process encompasses establishment of viability of proposat ﬂwﬂl;l
bomower's abity o service the lvan. The evaluation is undertaken through a combinalion of review of projectfcorporate documents, exiemal rating rationales (f sny}, meetings il
project promaotersfkey officials, site visits, el

Proposals shall be approved by the Boardl Committes of tha Board post recommandation by the decision board

Term Ioans iebentures can have fixed rate or loating rate of interest linked to the Company's benchmark rate or ancther agreed benchmark. There may be reset of spreads aften
dafined intervals

L] hrrrudnlr‘imlnrn:ln-ll-nlhlm;-lm § e pngl moae Ban | ypear

. As at Ag at
Particulars March 31,2023 | March 31, 2022
Less than 1 year 1.47% 2.92%
More than 1 year R 53| a7 88%

viif} Qwverview of modified and forbome lpan
All the toan assets of the Company are calegonses under Stage 1 and there are no modffied or forbore Ipans
¢} Credilt risk exposure
B Maximum exposure to credit risk - Loans and dabenture measured at amortised subject to impairment
The following table contains an analysis of the credil risk exposwre of financial inskruments for which an ECL albwance is recognised, The gross camying amount of fnancial aasats)
below alse represents the Company's maximum axpasure 1o credi risk on these assets,

I¥ in L)l
n at Margh 34, P3T)
Term !vans and debentures Stene 1 Stags 2 Swan 3 Total
Performing
Highest Safety
High Safety 783566 7.835.66
Adequale Safety 8,972 42 5,972 42
Moderate Safety 3.031 39 3.031.39
Non- performing
Maderate Risk
High Risk/ Viery High Risk/ Default | a
Toual 1TAPIAT | - - 17 839 &7
A% an Bah 31, W32

Tarrits drairh il Do leeratoris - Stage 1 Stage 2 Stage 3 Total
Performing
Highest Safaty ;
High Safety 566518 - 5,665.18
Adeguate Safety 5,167.40 5,167 40
Moderate Safety 3,367 97 E 336797
Mon- performing
Moderate Rigk
High Risk/ Very High Risk/ Default - - -
Total 14.200.55 - = 14.200.55

o Ul

ity Maximum exposure to cradit risk - Financial instruments not subject 1o impairment
The Campany does not have any exposure to Financial instrments not subjected to impairment,
iit) Coltateral and other ¢credit enhancement

The amount and type of collateral required depends on an of the credil sk of the counterpanty. Guidelines are i place covening the scceptability and valuation of each pps|
of coltateral,
The Company employs a range of polickes and practices to mitigate credit dsk. The most common of these is accepting collateral for funds advanced. The Company has intemat polces
on fhe plability of speafic ¢l of colt | or credit dsk mitigation,

The Comparny prepares a valuation of the collateral oblalned as parl of the loan origination process Tivs assessment is reviewed pariogically. The principal colialeral types are.

= charges over fangible assels such 3% propery, plant and eguipment; and
+ charges over book debls, inventories, bank deposils, and other working capital ikems; and
+ charges over financial instruments such as debt secwrities and equities.

The fair value of coltaterat affects the calculation of ECLs. itis g Iy d, at a mini 1, 1 inception and re d on & reqular basis.
¥ in Gra}
Particutars Gross Exposure lmpaiment Undrawn amount | EIR Adjustment Carrying amount
allawance
As at March 31, 2023
Loans to corporate entitiss/individials:
- Term loans 13,377 28 9374 - 53.56 13,283.55
- Debentures and bonds 444340 31.14 17.79 4,412 26
- Accrued interest on loans. debentures and bonds 21.20 - - # 2120
i 01d+ 17.841.69 124.88 - 7138 17.717.01
Ag at March 31, 2622
Loans to corporate entitiesfindividuals:
- Term lgans 11,201.86 7870 813.00 4594 1112316
- Debentures and bonds 295591 2070 299 2.935.21
- Actrued interest on kxans. debentures and bonds 34.63 463
1otal 14.192.40 99 48 B13.00 46.93 14.893.00 |
- A 3 ..:-'.'.—-— ~ :\_-\._:.
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Kabes forming part of financial statements as at and for the year ended March 31, 2023

iv) Loss allowance

the consaquen “slep up” {ar “step down”) between 12-month and Lifetime ECL;

= impacts on the measyrement of ECL due 1o changes made to models and assumptions,

as distussed below:

The loss allowance recognised in the pering is impacted by a variety of factors, as described below:
« transfers between Slage 1 and Slages 2 or 3 due o fnancial instruments experiencing significant increases {or decreases) of credit risk or becoming credit-impaited in e period, and

« impact on the measuremani of ECL due to changes in PDs, EADs and LGDs in the penod, ansing from regular refreshing of inputs to models;

= financigl assets derecognised during the period and wiite-offs of allowances refated to assels that were written off during the period.

An analysia of change in the qross carrying amount of the loan portfclle and cerresponding loss allowance:

+ additional allowanees for new financial inslruments recognised during the penod, as well as releases for financigl instrumenis de-recognised in the periad;

vear pnded Mareh 31, 2023

The following talsle further explains changes in the gross camying amaynt of the toan portfolio to help explain their significance to the changes in the 1055 allowance lor the same
i

Term loans and debentures Stage 1 Staga 2 Stage Total
Opening bakance 14,192 40 14.192.40
New assels onginated or purchased 6.560.58 6.560.56
Assets derecognised or repaid (2,911.19) = {(2811.10)
Transfers to Stage 1 - - - -
Teansgfers to Slage 2 -
Transfers to Stage 3 -
Amounts written off - - -
Cicsing balance 11 B . 1T 84159 |
Year ended March 31, 2022
Farm loans and debentures CTPYY Stane 2 Stace 3 Total
Openng Datance 847670 B,476.70
New assels onginated or purchased §.356 91 9,356 M
Assets derecognised or repaid {3,641.21) (3.641 27}
Transfers o Slage 1
Transfers {o Stage 2
Transfers to Stage 3
Amounts written off
[E1osing patance TREFET] F = 12.192.4D
The following table expfains the changes in the Igss il 2 bab the beginning and at the end of the annual period due 1o various faclors:
= = e — I iF in Crap
Yaar anded March 31, 2023
1Tarm loans and debantures Stage 1 Stage 2 i— Stage 3 Total
Cipening batance 99.41 99 41
New assets onginated or purchased 4592 45 82
Azsets derecogrised or repaid {20.45) {2045}
MNet tofloss all L] i
Transfers to Slage 1
Transfers to Stage 2 - E
Transfers to Stage 3 |
Amounts witlen off . |
|Eleing batancs 17404 - I 12488
Tear anded Meich 30, 2m3
Tuim loans and debentures Stags 1 1 Stegs 2 Stage 3 Total _
Qpemng balance 53.28 | 5328
New assets onginated or purchased 65.58 E5.50
Assets derecognised of repaid (27.85) {27.85)
Nat remeasurement of loss allowance 8.48 848
Transfers to Stage 1 .
Transfers to Stage 2 =
Transfers to Stage 3
Amounts written off -
Lostne baiance 8347 9341

3135 Other Bnancial assets

The origination of new loan assets is the primary faclor that contributed to the change in the loss allowance during the perniod,

The Company has credit risk £xposure in ¢ash and cash equivalents, deposits with banks. and olher finansial assets, Cash and cash equivalents and bank deposils are hald with Gk
high rated banksifinancial institutions only. therefore credit risk is perceived fo be low. The Company has no significant concentration of credit sk,




KEF InF RASTRLICTLRE FINANCE LIMITED

Notas farming part of financial statements as at and for the year endad March 31, 2023

31.4. Liquidity risk

Liquidity risk is defined as the risk thal the Company will encounter difficulty in meeting obligations associated with financial fabilities that are seiled by delivering cash or anaiher
financial asset Liquidity sisk arises because of the possitifty that Ihe Company mighl be unable to meat ils payment obligations when they fall due as a résult of mismatches in thil
timing of e cash flows under both 1 ang ful circumst To limit this risk management has adopled a poficy of managing assets with liquidity in mind and meniedng|

future cash flows and liguidity on a monthly basis. The Company bas developed intemal contrgl processes and contingency pans far managing Niquidity risk,

L ts. In accordance with the Cempany's policy, the liquidity position is assessed by selting limits on the amoun o

Prudent liguidity risk It] 1t implies maintaining liguid i
liguidity exposure and monitoring exposures in réfation lo each such limits:
a) Liguktity Risk framawork
Cateaory Limits
-10% of cumulative outffows for Oto 7

Jays, over 7 days to 14 days

-20% of cumulative cublows for 14 days

e 1-month

-30% of cumulative culflows for 1-month

to §-months

Limnits on cumulalive negative gaps, as 8 % of ¢ lative outflows [max 1 -40% of cumulative outlows for 6-months
o 1-year

-53% of cumulative cutflows far 1-year io

Jyears

-70% of cumulative outfiows for 3-years to

5-years

Capital adequacy rativ (CRAR]) [minimum) 15%

] ) ) Tier Il Capilal shall not exceed Tier |
Capital Classification Capital
Lip to 10% of total outstanding borowings

Borrowings through shorter tenor bonds and cornmercial papers (CPs)

Cradit rating [minimunm| A
Liguidity coverage ratio (LCR) [minimum| 070
Eamings at gk (EaR) (maximumij * 15 Crare

b} Analysis of financial assets and labilities by remaining contractual maturities

The table below summarnses the matunity profite of lhe yndiscounted cash flows of the Company's financial assets and liabillies batance sheet date. The amounis disclosed in the bt
are the contractugl ungiscounted cash flows Balances due within 12 months equal thelr camying balances as the impact of discounling is nol signifcant.
Repayments which are subject to notice are treated as i neotice were to be given immediately. However, the Company expects that many customers will not request repayment on Hhisf
eariiest date it could be required to pay and the table does not reflect the expected cash flows indicated by its deposit retention history.
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HIIF INFRASTRLUCTURE FIMANCE LIMITED

Motes forming part of financial statements as at and for the year ended March 31, 2023

1.5, Market Risk

I1.6. Operational and business risk

The risk that the fair value or future cash flows of financial instruments will fluctuate due to changes in market varables such as
interest rates, foreign exchange rates and mutual fund NAY's.

a} Interest rate risk-lending
Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the fair values of financiall
instruments. The Company's main interest rate risk arises from lending with variable rates, which expose the Company to cash o]
interest rate risk. During March 31, 2023 and March 31, 2022, the Company’s lending portfolio at variable rale are manly
dencminated in Indian rupees (¥).

The Company's fixed rate lending portfolio is carried at amortised cost. They are therefore not subject to interest rate risk as defi
in ind AS 107, since neither the carrying amount nor the future cash flows wilt fluctuate because of a change in market inlars
rates.

i} Interest rate risk exposure (¥ in Cra}|
The sxpasure of the Comaary’s lending parilola to interest rate changas at the end of the reparing years are as follows:
Particulars it LI

| March 31, 2022 March 31, 2022
Vanable rate lending portfolia 262.33 301.30
Fiobd rabe kans 17,577 14 13.880.25

[Total 17 BE30.47 14,200.55
As at the end of the reparting pencd, the Comparry had the fallicwing variable rate lending panfciio aulstansng

Wiighted
As at March 31, 2023 average interest Balance % of total loans
rate
Leans 8.72% 262.33) 1.47%
Net axposure (nterest rate fisk 8.72% 262.33) 1.47%
Weighted
As at March 31, 2022 average interest Balance % of total loans
rate
Loans 8.81% 301.30 2.12%
Net exposure imterast rate nsk 8.81% 301.30 2.12%

An analysis by maturities is provided in note 31.4. The percentage of iotal loans shows the propertion of loans that are currently &t
variable rates in refation to the total amount of debt securities.

ii} Sensitivity

a) Interest rate risk - Loans and debenture
Profit or Ioss is sensitive to highar'lower interest axpense from lending pedfisla as a result of changes in interest rales

A — Impact on profit after tax

Year ended March 31, 2023 Year ended March 31, 2022
Interest rates — increase by 100 basis points 2.62 3,
Interest rates — decrease by 100 basis points (2.62\l {3.01})

* The sensitivity is derived holding all other variabies constant
b} Price risk
Since the Company does not hold any equity instruments, it is not exposed to price risk.

¢) Foreign currency tisk:

The Company does not have any foreign currency exposures in respect of financial assets and financial liabilities as at the balan
sheet date that will result in net currency gains or losses in the staternent of profit and loss due to change foreign currency excha
rates. This mitigates the forgign currency risk exposure for the Company.

Operational risk is the risk of loss arising from systems failure, human error, fraud or external events. Operational risk managemen
process comprises of identification, assessment, measurement, monitoring / controlling, reporting and mitigation of operational risk
Controls include effective segregation of duties, access, authorisation and reconciliation procedures, sta#f education

nent proc , such as the use of intermal audit. Periodic Business Operational Risk Committee (BORC) meetings ar
convened to keep a track of operational risks and mitigation pians across the Company.
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Hotes farming part of fi i as at angd for the year ended March 31, 2023

32 Refated Party Qlsciogure
List of Refated Partles

a) Parent Entity
Malianal Irvestment gnd infrastrucura Fund 1l

b) Entity with significant influence
National Invastment and Infrastructure Fund Liniled {Investment Manager of Nationa! Investment and Infrastructure Fund U1}

) Assocfates Companles/ JVs
Asgam Infrasiructure Financa Limited

¢) Kay Marragement Peraone!
Mr Shiva Rajaraman - Chief Executive Officer (Appointed wef July 1, 2622)
¢ Sadashiv S Rao - Chief Executive Officer (Cease to be CEG waf June 30, 2022}
. v Narsyanan lyss - Chief Financial Officer
Mir Sanjay Ajgacnkar - Chief Financial Officer (Cease to b CFO wef Apg 21, 2021}
M. Ankit Sheth - Company Secretary (Appointed wef Dec 21, 2022)
s Shweta Laddha - Company Secrelary {Cease Lo be CS wef Dec 06, 2021)

d)] Directors
Mr Surya Prakash Rao Pendyala - Nominee Director, MIF
Mr AKT Chan - Nomines Directar, NOF
Ms Rity Anand - Indepandert Director (Ceased 1o be a Direclor w e | May 5, 2022}
Mr Rajiv Dhar - Nominge Director, NIF
Mr. Ashwin Kumar - tndependent Girector
Ms Rosamary Sebasbian - independenl Director {Appoinled w e f June 7, 2022)
Mr, Praghant Kumar Ghoss - Independent Diractor ([Appointed w e [ February 1, 2023)

{Fin Craj
Entity with ]
I R N Retativas of . Retatives of
Related Party Parent slgniflcant iy KMPs KNP Directars Dlrectors Total
influence g
ftams (5B FY22_ FY23 | FY22 | £¥23 | F¥22 | FY23| FY22 | F¥23 | FY22 [ FY2d | FY22 | F¥21 | FWid |FV33] FY¥22
Recouery agsinst Shared| | | . 054 107 - osaf 107
Sarvice Cost
Reimbur_samsnt of _ - = - - = 087 oar
Procassing fees recsivad
Reirursement of I !

7 G 003 1 - - - - 008 a0
expenses lo related Pany | og | |
Purchase of Loans & 3 1 18385 18385 |
Advances i |
P{o;eeds from is_sus of 1455 114 65 |
\equity share capital |

|
:Prcxl;esds frism isspa of 197 38 197 38
equity share pramipm |
Managerial el e ] » : . : 657 | a8s 657 aes
|Rermuneration
“Sitting Faes E » a . 5 - 2 = . « tadt] ote Va1 018
RAalances autstandin - . - . - . 004 - - - . | - ?L « ¥
Total . ' 007 « | = | « | u49| 49775 857 | 466 E | [N N = - .66 | D256 |
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NITF INFRASTRUCTURE FINANCE LIMITED

Hotes ferming part of financial statements as 2t and for the year endad March 31, 2023

33 Other Disclosures:

Ratios
Hatlos Dascription March 31, 2023 March 31, 2022
Debt-Equiy Ratio Tatal Debt / Total Equity 4.35 3496
Current Ratio MNA, N& NA
Lona Term Debt to Woarkina Capital A A WA
Bad Debts to Account Receivable Ratio WA MA A
Current Liabifity Ratio MA NA A
Totat Debts to Tatal Assets Teda) Debl / Tolal Asset 0.81 Q80
Debtors Tumover NA AT MA
Invantory Tumover MNA MA NA
Operating Margin (%) Operating Profit / Total Revenue 2312% 23.13%
et Profit Mamin {%a) PAT [ Total Revenue 23.13% 23 68%
™ Snare capttal + Reserves ana
Net Wrth {in crore) surplus + Instrumants entirely equity 3,439.73 3114954
in nature
Net Profit Aller Tax (in crore) 325.74 23325
Saminas Per Share (Basic) PAT { Total number of shares 2.37 2.4
Eamings Per Share {Dituted) | PAT / Tola! diluted number of shares 237 2.3
Srossi Net Non-Performing Assets (NPAs) | Mil it
Capizl Redemplion Reserve/Debeniure
IQedernutian Repserve L Ir NA HA oy
| .CR | Liguidity coverage ralio 2.18 1.99

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

There are no transactions with companies struck off under section 248 of the Companias Act, 2013 or section 560 of Companies Act, 1956

No proceeding has been initiated during the year or pending against the Company for holding any 8enami property

The Company does not have any charges or satistaclion which is yet to be registered with ROC beyond the statutory pericd.

Curing the cument year the Company has not traded or invested in Crypto cumency or Virtual Currency.

The Company does not have any such iransaction which is not recorded in the books of accounts that has been sumendered or disclosed as income
during the year in the 1ax assessments under the Income Tax Act, 1961 (such as, search or survey or any olher relevant provisions of 1he Income Tax
Act, 1961

The Company, has not advanced or loaned or invested funds to any other persan(s) or entity{is), including foreign entities (Intermediaries) with the
understanding that the Intermediary shall:

{a) direclly or indirectly lend or invest in other persons or entities identified in any manner whatsogver by of on behalf of the company (Ultimate
Beneticiaries) or {b) provide any guarantee, security or the ke to or on behalf of the Ullimate Beneficiaries

The Company. has not receivad any fund from any person{s) or entity(is}, including foreign entities (Funding Parly} wilh the understanding (whether
recorded inwiting or cthenvise} that the Company shafl:

(2} directly or indirectly fend or invest in other persons or enlities identified in any manner whatsopver by or on behalf of ihe Funding Party (Uliimale
Beneficiaries) or {b) provide any guarantes, security or ihe like on behal of the Ultimate Beneficiarias,

The information as required under the Micro, Small and Mediem Enterprises Development Acl, 2006 {MSMED Act) has been determined {0 the extent
such parties have been identified on the basis of information received from suppliers regarging their status under the said act as available with the
Company and relied upan by the audilors, is as follows:

Particulars As at Mareh 31, 2023 |As at March 31, 2022
Ouistanding principal amount and interest due to suppliers registered under MSMED Act 0.02 -
and remaining unpaid at the year end:
- Principal amount 0.02 -

« Interest due thereon = 4
Interest paid other than under section 16 of MSMED Act, to suppliers registeres under -
MSMED Act, beyond the appeinted day during the penod.
Intererst paid under section 16 of MSMED Act, to suppliers registered under MSMED Acl, - -
beyond the appointed day during the period
amaunt of interest due and payable (where the principal Ras already been paid but -
interest has not been paid).

The amount of interest accrued ang remaining ynpaig 4t the end of each accounting i .
year.
The amount of further interest remaining due and payable even in succeeding years,
until such date when the interest dues as above are actually paid to the small enterprise,
for the purpose of disaflowance as a deductible expenditure under section 23 of MSMED
fet
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ing part of a5 at and for the year ended Marzh 34, 2023

The following additional infarmation 1§ disclosed in lerms of the RE1 circular (Ref Mo DNBR PO 008 / 03 10 919/ 20156-17 dated Septamber 01, 2018) and RBY cirgular
DHAR(PD; CC Ne 05370310 119/ 2015-46 ¢

{a} Capttal to vak asagts ratic (CRAR}): Refer note 28

Detaiis of investments are sot out below: W 'i;s!:‘ L] “:sl'?l 2z

‘Walum of el

Gross Value of Invastments

nlnda

Qulsids India —a —
(A} = >

Provisicn for gepreciation

In Indig

Outside India
(8}

Pt ¥ pbww of remubmenis
In tracka
Outslge India

(A8

2 M of provis] held ds depreciation on i
Cpening balance
Add: Provisions made during the year
Less: Winto-cls! wite-back of sxcess provigions dudng the yaar o .
Clusing balance 3

Investor gt wing Clas sl o 8l Syl |(Ciesenl and Losg Tem in shares and secoritas (Boh Qualed and Ursyusied].
| As at A5t ]

Karch 34, 2023 March 31, 2622

| Markat Vafue! Book Vatue Market Values Market Value/

Breakup Value Net of Breakup Value /| Breakup Value f Fair
| Fair Value f NAY | Provision | Fair Value f NAV Value | NAV

e

1 Relsted parties

{a} Subsidiaries

{bo} Companies in the same group

(o} Other related paries |

2 Other than rtl
Totat | i C L]

q

Titer Cormprariy has nol under taken any ransactions of Securitisation/assignment in the cumenl and in the previcus year ang hence the raaled disclosures are not
applicable to lhe Company

Detalls of nor-pe q assets purst ffmold and b d to fng:
Thi Company has nol ungenaken any transactions for purchase/sale of NPA'S in the current and in the previous year and herce he retatad disclosura are not
applicable to the Company

Asset Liabillty Management Maturity patter of certain items of assets and llabilitles

Fleass refar nate 31 4 for tha Assel Liatilily Management maturity patterns
In computing the above information, ¢entain et pons and adj have been made by the Managemsnl which have been refied upon by audilars

Exposures to real pstate sector (Basad on amounts sanctioned):
This disclosure is not applicable lo the Company 85 there are no sxposures, divect arindirect to real eslate sector 3% at March 31, 2023 and as at March 31, 2022

Exposures to Capital Market
This disclasure is not appicable 1o the Company as thera are no sxposures to capital market as at March 31, 2023 and a5 at March 31, 2022

Details of Single Borrower Limit and Borrower Group Limit 0t by the Company
Gurinig I yoars andsd March 31, 2023 and March 1, 2022, the Company's credil exposure to singls bomowers and group bomawers were willin ihe linits presonbed
by e REI

+ As at As al
Borrower group-wise classification of assets fingneed: March 34, 2023 March 31, 2022

net of provision net of proviaton

1 Relawd partiss
Subsidiaries
Companias in the same group
Othen related partios
2 Dther than related parties 17.717.01 14,093 00
Total 17,10 14,093.00

{*} Wet of provisien for standard assets

Unsecured advances
The Company has nol given any ungecured agvances in the curent year and in the pravious ysar

Reg btained fram other fi a
The Company has nol abkained cagistrations from other financial sector raguiators,

Penalties ! Anes imposed by the REI
Ciuring the year andad March 31, 2023 there was no penalty imposed by the RE{ and offer regulalonrs (Provious Year 2 hil).
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[ TRUCTURE FiN L

forming part of financial statements as at and for the year ended March 31, 2023

{r} Break up of Provisions and Contingencies’ shown under the head 'Expenses’ in the Staternent of Profit and Loss

[ £-3

e}

Provisions for depreciation on Investment
Provision lowards NPA

Provisien made towards Income tax
Oiher Provision and Contingencies

As at
March 31, 2023

{¥ In Crs})
As at
March 31, 2022

4613

Provisien for Slandard Assets 2547
2547 48.13
In terms of RBI droular referance DOR (NBFC) .CC PD N, 109/22.10.106/2019-20 dated March 13, 2020, Ihe template of comparson ben 1 provisians required under
Income Recognition, Asset Classification and Provisioning (IRACP) ang impairmant allowances made under Ing AS 108 is provided balow:-
IF Gl‘lr
Asset . Loss Allowance | | i
Agset Classification as per R8I nomms Classification (a;:::n?;?;l:? {Provision as Nel Canrying | Provision 2% required [r?;ﬁ:rse:g; 2?::;?:5
March 31, 2023 as per nd AS g AS required under Ind Agnoyrd | as per IRACP noms under IRACE noms
| 109 AS 10%) |
1 | 2 E] 4 523-4 & T=4-5
Parforming Assets | |
Slandard Stage 1 17.841.88 12488 | 17,7170 71.37 5351
Stage 2
Subtatat 17,8041.8% 124,88 17.717.01 T1.37 53.51
MNon Performing Assets (NPA)
Substandard Stage 3
Doubtful- up te 1 year Stage 3
1.3 years Stage 3 |
More than 3 years Stage 3
Subtotal for Doubtfu! | +
Loss >
Subtotal for MPA | -
Othar items such as guarantees, loan commitments, Stage 1
elc which are in the scope of Ind A5 109 but not Stage 2 r
covered under Currgnt Income Recognition, Stage 3
Asset Classification and Provisioning (IRACP) narms |
Total Stage 1 17,041.8% 124.88 17,717.01 7137 | 53.51
Staga 2 - - .
Stage 3 . . 1 .
Total 17.841.803 124.88 17.717.01 71.37 53.81
Assat 7 Loss Allowance :
Assel Classification a3 per RB! narms Classification f:::ﬁ;’s"‘:gf (Provision as | NetCanying | Provision as required ,E‘;ﬂ:g"‘;‘; zf;":f;:s
March 31, 2022 a5 per Ing AS reguirad under ing Amount as per IRACP nomns
Ind AS vnder IRACP nonms
169 AS 109}
1 2 3 L] Ha3d-4 & T=d4-6
Porforming Assets
Standard Slage 1 14,192 40 953.40 14,093.00 56.77 4263
Slage 2
Subtotal 14,192.48 99.40 14,093.00 56.77 4263
Nor Performing Assets (NPA}
Substandard Slage 3
Doubtul- up to 1 year Sage 3
1-3 years Slags 3
Mare than 3 years Stage 3
Subtotal for Doubtful s
Loss
Sub 1 for NFA
Other items such 3s g loan b Stage 1
etc which are in the scope of Ind AS 109 but net Stage 2
covered under Cument Income Recagnition, Stage 3
Assel Classification and Provisioning (IRACF) noms
Total Stage 1 14,192.40 59.40 14,093.00 56.77 42.63
Stage 2 - - -
Stage 3 . . .
Totat 14.192.40 99.40 14.093.00 56.77 4263

Drawdowns from Resetves

The Ct
o

y has not und
yration of Ad

any

Taolal Advances to twanty largest borrowersf customers

Percentage of Advances to wenty largest borrowears to Total Advances of the NBFC

from reserves during the curent year and previous year and hence the related disctosures are not applicable to the Compearry

{¥ it Grs}
As at As at
March 31, 2023 March 31, 2022
8.479.53 6.866.49
47 .53% 48.50%
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NITF INFRASTRUCTURE FINANCE LIMITED

Notes farming part of financial staternents as at and for the yeas endad Masch 31, 2023

{q} Concentration of Exposuras
(T in Grs}
As at As at
March 31, 2023 March 31, 2022
Tolal Exposwe to iwenty largest borrowers f customers 8.375.31 7.262.82
Percentage of Exposures 10 twanly largest borrowers / customers to Yotal Exposure of 45 49% 47.02%
the NBFC on borrowers f customers
{r} Contentration of Non Performing Assets {NPAs) /S ise NPAS/ Movemnent in NPAs
The Company did not have any MPAs in the curent year and in the previous year and hence the related disclosures are not applicable lo the Company.
{51 The information on Cvarseas Assets {for those with Joint Ventures and Subsidiaries abroad) is given helow: {¥ ir Crs)
A For e yiar gndad Basch 31, 2023
Narme of the Joint Venture/ Sebakliary Cihar Padner in e JW Coniry Toks| Aasmin
W 2T vl
{¥ in Grs)
— Faf hi FrdP el Blgech 30, 232
Name of the Joint Venturel Ssbekllary Cthar Parnar in B I Cownbry Tof| Anasiy
Wil M4 Nl
{t) The information on off bat sheet SPV sponsored {which are required to be consolidatad as per accounting nerms):
[¥ in Grsp
For the year andad For the year anded
March 31, 2033 March 31, 2622
[T ]
{u) Disclosure of complaints :
The Company has not recevied any complaints during the year ended March 31, 2023 & March 31, 2022 hence disclesure of complains s ot reguired.
(v} The debent of the Company have been assigned rating of "AAA" by ICRA Limited & CARE Ralings Limited.
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IMoies forming part of financial staternents as at and for the year ended March 31, 2023

35 The additional inforation required to e distlosed in terms of RBI circular (Ref. No. REIF2008-2010/356/0M0/4135/11.08.43/2009- 10) dated March 23, 20105 nat
applicabte for the Company.

36 Sectoral exposuwre: Refer note 31 31

37 infra groen Eaposrs

March 31,

Particutars March 31, 2023 2002

Tetal amount of inlra-group exposures

Total amount of oo 20 inlra-aroup exmosures

Pereentage of intra-group exp 85 o tolal exp of the NBFC on
\borrowersicustomers =

38 The Company has neither ransferred nor acquired any leans without request f instance of bomower as mentioned in par Chapter 1 of the 'Reserve 8ank of India {Transler -Dq
Loan Exposures) Directions, 2021° dated September 24, 2021. Accordingly, the disclosures a3 menticned in above menlioned direclions are not reguired 1o be made.

39 Frauds reported during the year- Nit { Previous year Nif}
40 There are fio contingent liabilities as of March 31, 2023 { Previous year Mil}

41 The figures of ¥ 50,000 ar less have been dencted by 8.

42 Previous year kgures have been regroupedireclassified wherever necessary to camespond with those of the current year's classification/disclosure.

For and on behalf of the Board of Directors of
MIF Infrastructure Finance Limited

For Lodha & Co,
Chartered Accountants
ICAS Firm Reglstralion No. 201051E

Partner
Membership No. 044101
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For M.P.Chitale & Co. Charrmas Director

Chartered Accountants
ICAl Fimn Registration Mo 101851W

ot

Ashutosh Pednekar

Partner Shiva Rajaraman
Membership No. 041037 Chigf Esstaiive Oficer
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@ P SLeh)
Flace: Mumbai Ankit Shath e

DCate: 28th April 2023 Company Secratary




Lodha & Co. LLP M. P. Chitale & Co.

6, Karim Chambers I* Floor, Hamam House

40, Ambalal Doshi Marg, Fort Ambalal Doshi Marg, Fort
Mumbai — 400 001 Mumbai — 400 001

Email: Mumbai@lodhaco.com Email: officef@mpchitale.com

Independent Audifors’ Report

To the Members of
NIIF Infrastructure Finance Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of NIIF Infrastructure Finance Limited
(“the Company™), which comprises of Balance Sheet as at March 31, 2024, the Statement of
Profit and Loss {including Other Comprehensive Income}, the Cash Flow Statement and the
Statement of Changes in Equity for the year then ended, and notes to the financial statements,
including a summary of material accounting policies and other explanatory informatien.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013
{(“the Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with Companies {(Indian
Accounting Standards) Rules, 2015, as amended, (“Ind AS™} and other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2024, its
profit {including other comprehensive income), 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 Act. 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 1n accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India (ICAI) together with the ethical requirements that are relevant
to our audit of the financial statements under the provisions of the Act and the Rules made
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics.

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis
for our audit epinion on the financial statements.
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Key Audit Matters

M. P. Chitale & Co.
Chartered Accountants

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the financial statements for the financial year ended March 31, 2024, These
matters were addressed in the context of our audit of the financial statements as a whole, and in

forming our opinton thereon, and we do not provide a separate opinion on these matters.

| Sr.No |
1.

Key Audit Matters
Impairment of financial assets —
Provision for expected credit losses as on
March 31, 2024 for leans carried at

1
amortised cost amounts to Rs.154.83 Crores

[As at March 31, 2023 — 124.88 Crores]
[Refer Note no. 2 & 31.3 to the Financial
Statements]

Ind AS 109 - “Financial instruments” (Ind
AS 109) requires the Company to provide
for impaimment of its financial assets
(designated as amortised cost or fair value
through other comprehensive income)
using the expected credit loss (ECL)

| approach.

The recognition and measurement of ECL
on financial instrument involves significant
judgement and estimates.

(1) Data Input — The application of ECL
model requires several data inputs to
calculate Probability of Default ("PDs’)
and Loss Given Default (“LGD”). The
increased  risk  relating to  the
completeness and accuracy of the data
considered to create assumptions in the
model.

(i) Model estimations — Judgmental model
used to estimate ECL which involves
determination of Probability of Default
(PD), Loss (LGD),
Exposure at default (EALM=70d

given default

management overlay.

15 :\I_:-
o |0

| Auditor’s response
Audit Procedure performed:
We performed the following audit
procedures:
v' Performed process walkthroughs to
identify  the  key
applications and controls used in the

systems,
impairment allowarnce processes.

v Tested the design and operating
effectiveness of the key controls
over the completeness and accuracy
of data, inputs, assumptions into the
Ind AS 109 Impairment model.

v Reviewed the Board approved loss |
allowance policy and verified the
alignment of methodology adopted |
for computation of ECL including
management overlay that addresses
the policies approved by the Board
of Directors

v We tested the
effectiveness of the controls for
staging of loans and advances based

operating

on their past-due status.

v Evaluated whether the methodology
Company is

applied by the
| compliant with the requirements of
the relevant accounting standards,
RBI’s master directions relating to
Prudential Income
Recognition, Asset Classification

and Provisioning pertaining to

NoOrs on

e ¢
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Chartered Accountants Chartered Accountants
' Sr.Ne | Key Audit Matters ____Auditor’s response
(1i1) Completeness and accuracy of the data Advances and confirmed that the
from internal and external sources used calculations are performed in
in the Models. accordance with the approved
methodolegy.

Considering the significance of ECL to the
overall standalone financial statements and | v We tested the arithmetical accuracy

the degree of Management’s estimates and of the computation of ECL provision
judgements involved in this matter that performed by the Company in
requires significant auditors’ attention. We spreadsheets.

have considered the expected credit loss

allowance on financial assets to be a key | v Assessing whether the disclosures
audit matter. on key judgements, assumptions and
quantitative data with respect to
impairment loss allowance in
financial statements are appropriate
and sufficient.

v We have also obtained management
representations wherever considered
necessary |

Information Other than the Financial Statements and Auditor’s report thereon

The Company’s Board of Directors is responsible for the preparation of other information. The
Other information comprises the information included in the Board Report including annexures
to the Board report but does not include the financial statement and our auditor’s report thereon.

Our opimion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.

When we read the Board report including annexures to the Board report, if we conclude that
there is a material misstatement therein, we are required to communicate the matter to those
charged with governance.
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Ehartered Accountants Cha_rtered Accountants_

Responsibilities of Management and those charged with Governance for the Financiai

Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation of these financial statements that give a true and fair view of
the financial position, financial performance (including other comprehensive income), cash
flows and changes in equity of the Company in accordance with the accounting principles
generally accepted in India, including the accounting Standards specified under section 133 of
the Act.

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,
mmplementation and maintenance of adequate intermal 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 statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the management is responsible for assessing the
Comparny’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.

The Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements 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,
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(Ehartered Accountants Chartered Accountar}ts_

As part of an audit in accordance with SAs, we exercise professional judgement and maintain
professional skepticism throughout the audit. We also:

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

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate int the circumstances. Under section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the Company has adequate
internal financial control system with reference to financial statements in place and the
operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

#= Conclude on the appropriateness of management’s 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 entity’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 repert to the related disclosures in the financial statements
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 entity to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that individually or in
aggregate makes it probable that the economic decisions of a reasonably knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work and
(1) to evaluate the effect of and identified misstaterments in the financial statements.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal contrefuhit S igdentify during our audit.
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We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

|. Pursuant to the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the
Centra] Government of India in terms of sub-section {11) of Section 143 of the Act, we give
in the Annexure “A” a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report that:

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

(b} In our opinion, proper books of account as required by law have been kept by the
Company so far as 1t appears from our examination of those books and records.

(c) The Balance sheet, the Statement of Profit & Loss (including other comprehensive
income), the Cash Flow Statement and Statement of Changes in Equity dealt with by this
Report are in agreement with the books of account.

{d) In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 20135, as amended.

{e) On the basis of the written representation received from the directors as on March 31,
2024 taken on records by the Board of Directors, none of the directors are disqualified
as on March 31, 2024 from being appointed as a Directors in terms of Section 164(2) of
the Act.
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{g) With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of Sec 197(16) of the Act, as amended:

According to the information and explanations given by the management, the provisions
of section 197 read with Schedule V of the Act are not applicable to the Company.

(h) With respect to the matters to be included in the Auditor’s report in accordance with the
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:

1. The Company does not have any pending Jitigations.

i1. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

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

iv. (a) The management has represented, that to the best of their knowledge and belief,
no funds (which are material either individually or in the aggregate) have been
advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the Company to or in any other person or
entity, including foreign entity (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries™)
or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(b) The management has represented, that to the best of their knowledge and belief,
no funds (which are material either individually or in the aggregate) have been
received by the Company from any person or entity, including foreign entity
(“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (“Ultimate Beneficiaries™) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures that have been considered reasonable and
appropriate in the cirgssestagces, nothing has come to our notice that has caused
. %,
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above, contains any material misstatemment. [Refer note 34(g) and (h) to the
financial statements.]

The Company has declared and paid dividend for Compulsorily Convertible
Preference Shares during the financial year in accordance with section 123 of
Companies Act, 2013.

Based on our examination which included test checks, the company has used
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the accounting software, except that audit trail
feature is not enabled for direct changes to data as described in note 33 to the financial
statements. Further, during the course of our audit we did not come across any instance
of audit trail feature being tampered with in respect of accounting software.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from
April 1, 2023, reporting under Rule 11{g) of the Companies (Audit and Auditors)
Rules, 2014 on preservation of audit trail as per the statutory requirements for record
retention is not applicable for the financial year ended March 31, 2024.

For M. P. Chitale & Co.
Chartered Accountants
ICATFRN - 101851W
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Ashutosh Pednekar

Partner
ICAI M No.- 044101
UDIN: 24044101BKCJAU4144

Place: Mumbat
Date: May 03, 2024

Partner
ICAI M No.- 041037
UDIN: 2404 1037BKEINVS080

Place: Mumbali
Date: May 03, 2024
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Annexure “A” referred to in “Report on Other Legal and Regulatory Requirements”
section of our report to the members of NIIF Infrastructure Finance Limited of even date:

1. a) Inrespect of Company’s Property, Plant and Equipment (PPE}) and Intangible Assets:

The Company has maintained proper records, showing full particulars, including
quantitative details and situation of PPE and relevant details of right-of-use assets.

A. The Company has maintained proper records showing full particulars of
intangible assets.

B. During the year, the management has carried out physical verification of all the
PPE. In our opinion, the frequency of verification is reasonable considering the
size of the Company and nature of its PPE. No material discrepancies were
noticed on such verification.

b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the title deed of the immovable property
disclosed in the financial statements included under PPE are held in the erstwhile name
of the Company.

c) The Company has not revalued any of its PPE (including right- of-use assets) and
intangible assets during the year and hence reporting under clause 3(i)(d) of the Order is
not applicable to the Company.

d} According to the information and explanations given to us, no proceedings have been
initiated during the year or are pending against the Company as at March 31, 2024 for
helding any benami property under the Benami Transactions (Prohibition) Act, 1988, as
amended, and rules made thereunder and hence repotting under clause 3(i)(e) of the
Order is not applicable to the Company. [Refer note no. 34{(c) to the financial statements]

2. a) The Company is engaged in providing financial services primarily into non-banking
financial services (NBFC). Accordingly, it does not hold any inventories and hence
reporting under clause 3(i1)(a) of the Order is not applicable to the Company.

b) According to the information and explanations given to us, the Company has not availed
working capital limits from banks and financial institutions during the year and hence
reporting under of clause 3(ii)(b) of the Order is not applicable to the Company.
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3. In respect of Investment 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:

a) The Company’s principal business is to give loans and hence reporting under Clause
3(iii)(a) and 3{ii1)(e) of the Order are not applicable to the Company.

b) In our opinion and according to the information and explanations given to us, the
Company has not made any investments, nor given any guarantee or nor provided any
security during the year. In respect of the loans granted during the year, having regard to
the nature of business carried on by the Company, the terms and conditions thereof are
not prejudicial to the interest of the Company.

¢} Inrespect of loans granted by the Company, the schedule of repayment of principal and
payment of interest has been stipulated and the repayments of principal amounts and
receipts of interest are regular as stipulated.

d) The Company has not granted any loans or advances in the nature of loans during the
year either payable on demand or without specifying any terms or period of repayment
during the year and hence reporting under clause 3(iit)}(f) of the Order is not applicable
to the Company.

4. In our opinion and according to the information and explanations given to us, there are no
loans, investments, guarantees and securities granted in respect of which provisions of
section 185 and 186 of the Act are applicable and hence reporting under clause 3(iv) of the
Onrder is not applicable to the Company.

5. According to the information and explanations given to us and based on our examination of
the records, no deposits or amounts which are deemed to be deposits within the meaning of
Section 73 to 76 or any other relevant provisions of the Act and the Companies (Acceptance
of Deposits) Rules, 2014 have been accepted by the Company and hence reporting under
Clause 3(v) of the Order is not applicable to the Company.

6. According to the information and explanations given to us and based on cur examination of
the records, the Central Government has not specified the maintenance of cost records under
section 148(1) of the Act for the services of the Company and hence reporting under Clause
3(vi) of the Order is not applicable to the Company.

7. ay According to the information and explanations given to us and on the basis of our
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b)

material statutory dues during the year with the appropriate authorities. No undisputed
amounts payable in respect of the aforesaid statutory dues were outstanding as at the last
day of the financial year for a period of more than six months from the date they became
payable.

According to the information and explanations given to us and based on our examination
of the records, there are no statutory dues mentioned in clause vii (a) which have been
not deposited on account of any dispute.

8. According to the information and explanations given to us and based on our examination of

the records, there were no transactions relating to previously unrecorded income that have

been surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) and hence reporting under clause 3(viii) of the Order is
not applicable to the Company.

9. a)

b}

Based on our audit procedures and on the basis of information and explanations given to
us, we are of the opinion that the Company has not defaulted in the repayment of loans
or other borrowings or in the repayment of interest thereon to the lenders and hence
reporting under clause 3(ix){a) of the Order is not applicable to the Company.

According to the information and explanations given to us and based on our examination
of the records, the Company has not been declared as willful defaulter by any bank or
financial institution or other lender.

In our opinion and according to the information and explanations given to us, the term
loans (by way of issuance of non-convertible debentures) have been applied for the
purposes they have been raised including temporarily parking the funds received in fixed
deposits with Banks / mutual funds until its deployment for the stated purposes.

d) The Company has not raised any short them funds during the year and hence reporting

under clause 3(ix)(a} of the Order is not applicable to the Company.

¢} The Company does not have any subsidiaries, associates or joint ventures and hence

10. a)

reporting under clause 3(ix){(e) and 3(ix)(f} of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the
Company has utilized the monies raised by way of debt instruments (by way of issuance
of non-convertible debentures) for the purposes for which they were raised. The
Company has not raised any money by way of initial public offer or further public offer
during the year.
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b} According to the information and explanations given to us and based on our examination
of the records, there were no preferential allotment and private placement of shares and

debentures during the year.

11.a) During the course of our examination of the books and records of the Company, carried

12.

13.

14.

15.

out in accordance with the generally accepted auditing practices in India and according
to the information and explanations given to us, we have neither come across any instance
of fraud by or on the Company, noticed or reported during the year, nor have we been
informed of such case by the management.

b) During the year, no report under sub section 12 of Section 143 of the Act has been filed
in Form ADT-4 as prescribed in rule 13 of Companies (Audit and Auditors) Rules, 2014
with the Central Government and hence reporting under clause 3(xi}(b) of the Order is
not applicable to the Company.

c) Based on our audit procedures performed and according to the information and
explanation given to us, no whistle blower complaints were received during the year by
the Company and hence provisions of clause 3(xi}(d) of the Order is not applicable to the
Company.

It our oprnion and according to the information and explanations given to us, the Company
is not a Nidhi Company and hence reporting under clause 3(xii) of the Order is not applicable
to the Company.

According to the information and explanations given to us and based on our examination of
the records of the Company, all the transactions with related parties are in compliance with
section 177 and 188 of the Act and all the details have been disclosed in the financial
statements as required by the applicable Accounting Standards. (Refer note no. 32 of the
financial statements)

a) In our opinion and according to the information and explanations given to us, the
Company has an adequate internal audit system commensurate with the size and nature
of its business.

b) We have considered the internal audit reports for the vear under audit, issued to the
Company during the year and till date, in determining nature, timing and extent of our
audit procedure.

According to the information and explanations given to us, and based on our examination of
the records, the Company has not entered into any non-cash transactions prescribed under
Section 192 of the Act with dipeflors ersons connected with them during the year.
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16.a) The Company being an Infrastructure Debt Fund - Non- Banking Financial Company

17.

18.

19.

20.

(IDE-NBFC) is registered under section 45-JA of the Reserve Bank of India Act, 1934.

b} Since, the Company is registered under section 45-1A of the Reserve Bank of India Act,
1934 and hence reporting under clause 3(xvi}(b) and (¢) of the Order is not applicable to
the Company.

¢) In our opinion, the Company is not a Core Investment Company and there is no core
investment company within the “Companies in the Group” as defined in the Core
Investment Companies (Reserve Bank) Directions, 2016 and hence reporting under
clause 3(xvi){d) of the Order is not applicable to the Company.

The Company has not incurred any cash losses during the financial year covered by our audit
and in the immediately preceding financial year.

There has not been a resignation of the statutory auditors of the Company during the year and
hence reporting under clause 3(xviii) of the Order is not applicable to the Company.

According to the information and 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 and 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 indicating that the
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 1s 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 it should not be
construed as a guarantee or 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.

According to the information and explanations given to us, there are no amounts unspent in
respect of corporate social responsibility towards ongoing or other than ongoing projects and
hence reporting under clause 3(xx) (a) and (b) of the Order is not applicable to the Company.
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21. Since the Company did not have any subsidiary, joint venture or an associate, it is not required
to prepare consolidated financial statements and hence reporting under Clause 3(xxi) of the
Order is not applicable to the Company.

For LODHA & CO.LLP
Chartered Accountants
ICAI FRN - 301051E/ E300284

EI’. Baradiva

Partner
ICAI M No.- 044101
UDIN: 24044101 BKCJAU4 144

Place: Mumbai
Date: May 03, 2024
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For M. P. Chitale & Co.
Chartered Accountants
ICA] FRN - 101851W
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Annexure “B” referred to in “Report on Other Legal and Regulatory Requirements”
section of our report to the members of NIIF Infrastructure Finance Limited of even date:

Report on the Internal Financial Controls with reference to financial statements under
Clause (i) of Sub-section 3 of Section 143 of the Act

We have audited the internal financial controls with reference to financial statements of the N[IF
Infrastructure Finance 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 Board of Directors of the Company is responsible for establishing and maintaining internal
financial controls with reference to financial statements based on internal control over financial
reporting criteria established by the Company considering the essential component 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 Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements 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 deemed to be prescribed under section 143(10)
of the Act 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 ICAl 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 with reference
to financial statements 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 syste reference to financial statements and their operating

effectiveness. Qur audit of i i jal controls with reference to financial statements
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statements, 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
nusstatement 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 with reference

to financial statements.
Meaning of Internal Financial Controls with reference to financial statements

A Company’s intemal financial control with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted

accounting principles.

A Company's internal financial control with reference to financial statements includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the entity are being made only in accordance with authorisations of
management (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the entity's assets that could have a material effect
on the financial statements and (4) also provide reasonable assurance by the internal auditors

through their internal audit reports given to the organisation from time to time.
Inherent Limitations of Internal Financial Controls with reference to financial statements

Because of the inherent limitations of internal financial controls with reference to financial
statements, 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 with reference fo financial statements to future
pertods are subject to the risk that the internal financial control with reference to financial
statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

16
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In our opinion, to the best of our information and according to the explanations given to us, the

Company has, broadly in all material respects, an adequate intemal financial controls system

with reference to financial statements and such internal financial controls with reference to

financial statements were operating effectively as at March 31, 2024, based on the internal

control with reference to financial statements established by the Company considering the

essential Compoenent of intemmal 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 Lodha & Co. LLP
Chartered Accountants
ICA] FRN — 301051E / E300284

- f

A
R. P. Baradiya
Partner

ICAI M No.- 044101
UDIN: 2404410]1BKCJAU4144

Place: Mumbai
Date: May 03, 2024
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For M. P. Chitale & Co.
Chartered Accountants
ICAI FRN - 101851W

Ashutosh Pednekar

Partner

ICAI M No.- 041037

UDIN: 24041037BKEINVS080

Place: Mumbai
Date: May 03, 2024
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Balance Sheet as at March 34, 2024

AIRETE

I Financial assets

{a} Cash and cash equivalents

ib) Bank Balance other than {a) above
e} Investment

) Loans

{&) Other financial assets

11 Non Financial assets
{2y Cument iax assats {net)
by Property, plant and equipment
fc} Capital work in progress
{4 Right of use Assets
{e) Intangible assets
{  Intangible Asset under Development
(g} Other non-financial assets

Totil assets

LISHILITIES AND EQUITY
LISBILITIES

| Financial lrabilities
(@) Payables

(I} Trade payables
(i} total outstanding dues of micro enterprises and small
enterprises
{ii} total outstanding dues of creditors other than
micre enterprises and small enterprises

(I} Other payables
{i) total cutstanding dues of micro enterprises ang smail
enterprises
(i) total outstanding dues of creditors other than micro
enterprises and small enterprises

{6} Debt Securnities
{c} Finance Lease liabilities
{d} Other iinancial lisbilites

I Non-Financial liabitities
{a) Provisions
{b} Other nen-financial liabilities

EQUITY

{a} Equily share capital

{b) Instruments Entirely Equity in Nalure
fcy Other eguity

Tolal liabilities and equity

As per our atached report of even date

For Lodia & Co. LLP
Chartered Accountants
IGAI Firm Registration No 2010516/E300284

R. P, Baradiya
Partner

Membership Wo. 044107

For M.P.Chitale & Co.
Chartered Accountants
ICA) Finmy Regisiration Neo. 101651w
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Plage: Mumbai
Cale: May 3, 2024

Note No.

1a

Sa
5b
fc
5d
Se

10 (a)
10 {b}

1
12

13A
13A
138

The accompanying notes are an integrat part of these financial statements {See notes 1 10 42)

For and on befralf of the Board of Directors of

(¥in Crg}
As at As at
March 34, 2034 March 14, mﬂ_'
©911.50 533,58
002 .
582.84 -
21,888.77 17,717.0%
028 B30
23,484.39 18,250,808
250,92 147 .65
0.90 0.48
0.98 v
7.86 575
1.37 0.88
0.55 0.28
1.0 050
263.58 158,54
TAT 5 1!_-.%l
B 0.02
1.63 0.65
442 332
1978214 4,949.81
817 5.98
74.03 2.38
19,870 39 14,962 14
6.47 2.87
41.47 1848 |
17.94 4 56
1,375.28 1,030.28
- B78.74
2484 37 1.530.70
3,859.65 343572
EERLE ] 18,406.42

NIHF h-rrHu:Ln Finance Limited

A -

Ry ——

Directer

O 0101379 GIN no 05632942
/ﬂ,&% \pﬁ‘

Striva Pankil Mehts

Chief Executive Officer Chief Financial Qfficer

e

Ankit Sheth
Company Secretary
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stanpnt of Profit and Loss for year ended March 31, 2024

v

Vi

B

1%

Revenue from operations

Interest income

Fees and commission income
et gain on fair value changes
Total revenue from operations

QOther incoma

1k Total income {1+

Expenses

Finance costs

Fees and commission expense
Impairment on firancial instruments
Employee benefits expenses
Depreciation, amortisation ang impairmant
Other expenses

IV Total expenses

Profit before tax (Mf - IV}

Tax expense

Current tax

Deferred tax

Earlier year 1ax adjustment
Total tax expenses

VIl Profit for the year (V - VI)

Vill Qther comprehensive income
A {)) items that will not be reclassified to profit or loss

Netes

14
15 {a)
15 (b)

- Remaasurements of post-employment benefit obligations
- Income tax retating to items that will ot be reclassified to profit or loss

(i} Hems that will be reclassified 10 profil or loss

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

Other comprehensive income (A+B}

Total comprehensive income for the year

{V1i + Viii} {Comprising profit and other comprehensive

income for the year)

Basic (%)
Diluted (T)

X Earnings per equity share {nomina! value of share- ¥10 each}

The accompanying notes are an integral part of these financial statements (See notes 1 to 42}

As per our attached report of aven date

For Lodha & Co. LLP

Chartered Accountants

ICAJ Firm Registration No. 301051E/E300284
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Partner
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Chanered Accountants
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Shiva Rajaraman
Chief Executive Qfficer

Ankit Sheth
Company Secretary

¥inCrs)

For year ended
March 31, 2023

For year ended
March 31, 2024

b .

1.797.54 1,397 00
10.80 527
26.18 1.85

1,836.62 1,404.12
10.40 0.11

1,847,02 1,404.23 |

1.351.83 1.017.01

0.33 0.16
20.95 25.47
30.76 21.56

3.07 2.37
15 66 11.92

1,431.60 1,078.48

415437 325.74 |
iz 32574
{5.05)
(5.08} .
420,47 32574 |
{0.52) {0 95)
j0.52) IM.H
418.95 324.79
3.06 2.37
3.0 2.37

Cirectar
DiN no. 08632942
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Chief Financiai Officer o
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INJlF INF*RASTRUCTURE FINANCE LIMITED
(i, UST190MH281 4PLC 253944
[Canh F 10 Statement for the year ended March 31, 2024
{?in Cra}
For year endad March  For year ended March
31, 2024 31, 2023
A. Cagh fow from operating activities
Profitbetora tax 41542 32574
AdjriSiments for:
Deprrétation, amortisation & Impaimment 07 237
Inter€s on Dabl Securities - EIR Adjustments 17.77 $1.03
Intefr€sion Loan - EIR adiustmen] {18.110) {10885
Met (8din} / (055 on sale of property, plant and equipments (0.03) Lk
Gairt endutaal fund investment {28.18) v
Discsount acereted on T-Bills {21.85)
Interesion Bomowings other than debt securites {Ind AS 115 impact) 045 .49
Impaifnent an firancial instruments 2895 25.47
Operating profit before working capital shanges 387.4% 354.33
Changes in working capital;
(Decreaw)increase in Yade payabl 096 .19
{Decreaseyincraase in Other payables 110 .28
{increase)Decraase in qlhar inancial assels a0t il
{Decrease)fincrease in other financial Fabilives 7185 5.0
InereasafiDecreasa) in Provision 307 04ar
increaseDecrease) in other non financial kabilities 978 [0k
Ine KDecrease) | acriual on gebt sacurities 22204 102 88
{increaselDecrease in non-financial assels {0.51) 013
(IncressenDacrease in loans {4.283.60} [ 338 B
Cash flow generated fromi{used in) operations (3,578.00) {3,102 g
(Paymenl) of tax [net) (8B.25) (3243
tet Cash flow generatad fromi{used in) operations {A) [3A78.2T) [EETLEIT
B. Castt flows from invasting activities
Purchase of propery, plant and equipmentintangible assets {2.84) [NE 1]
Sale of praperty, plant ang equipments ao3 .42
Purchase of hMutual Fund {8.20B8.59)
Sate of Muttal fund 9.316.77
Furchase of T-bilks {5,965 58}
Redemplion of T-bifis 5,405.00
Net cash flow generated fromf{used in} invasting activities {#) fE58.81) {1813}
. Cash flows from financing activities
Proceeds from detd securitfes & CPs issusd (Mel) 4,582 52 251318
Paymenl for the lease liability - 2-Th {1784
Met cash generated fromf{used in} financing activities (C} l.l'-liii TE 2811.43
Net increase / {Decrease] in cash and cash aquivalents (D} = {A+ B + G} ITT.92 1_?|:|F.|r||
Cash and cash equivalends at the beginning of the Year (E) 533.58 1.241.55
Cash and cash equivalents at the end of the Year {F} = (D) + {E) #11.50 SN ]
Cash and cash equivalens include tha following
Balances with banks in current account 214 .88 11.41
Fixed duposits with maturity less than 3 months 696.52 52217
Tatal cast and cash equivalents 911.50 533.58
The accompanying notes are an integral part of these financial statements (See notes 1 to 42
As per our gltached report of even gate
Thig is the Cash Flow Statemant referred to in our report of even date
For Lodha & Co, LLP For annd ¢n behal of the Board of Directors of
Chartered Accountants NIIF Financa Limited
ICAl Firm Ragistration No. 301051E/E300284 ] o
HN ]
R. P. Baradiya Mitesh Shrivastava
Pariner Director
WMembership Mo, Ca4107 no.G0101379 DIN no 09632542
Far M.P.Chitale & Ca. N
Chartered Accountants
ICAl Firm Registration No. 101851W
_A 'jl dCV' / Pl :ﬂh\_ Shiva Rajaraman Pankil Meita
; JI oy o Chief Executive Officar Chief Financial Officer
Edhunsih Pednekar [-_-| UMBAY [ e =
Pariner | _-._N\ F"'ll,.-_.
Membership No. 041037 N e i g
R " & ©
Place: Mumbai Ankit Shetn = =
Cate: Mgy 3, 2024 Company Secrelary -fl Q'
8 )
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NAF INFRAST RUCTURE FINANCE LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR YEAR ENDED MARCH 31, 2024

1 Corporate i nformation

NIIF infraxStrycture Finance Limited (Formerly IDFC tnfrastructure Finance timited) {the Company’} is a public limited company, incomporated in India on
March 7, 2014, under the provisions of Companies Act, applicable in India and is @ Non-Banking Finance Company (NBFC - IOF} regulated by the
Reserve Bank of India (RBI'). The registered office of the Company is located at 3rd Floor, UTi Tower, North Wing, GN Biock, Bandra Kurla Complex,
Bandra (E5). Mumbai 400051,

The Company has received a Non-Banking Financial Company (NBFC - [DF} license from Reserve Bank of India (RB!) on September 22, 2014. The
object of the Company is to undertake infrastructure debt fund activities i.e. mainly re-firancing existing debt of infragtructure companies.

The financial statement for the year ended March 31, 2024 were authorised for issue in accordance with a resolution of the board of directors on May
03, 2024.

The majofily shareholder of the Company is M/s National Investment and Infrastructure Fund Il which is an Altemative Investment Fund registered with
the Securities and Exchange Beard of India {SEBI}.

2 Material accounting policy information

The principal accounting policies applied in the preparation of these firancial statements are set out below. These policies have been consistently
applied to 2l the years presented, unfess olherwise stated.

A Basis of preparation

{i) Compliance with Ind AS

The financial statements have been prepared in accordance with Indian Accounting Standards {Ing AS) as per the Companies {Indian Accounting
Standards) Rules, 2015 as amended from time to time and notified under section 133 of the Companies Act, 2013 and notification for Implementation of
Indian Accounting Standard vide circufar RBY2019-20/170 DOR(NBFC).CC PD.No.10%22 10.106/2019-20 dated 13 March 2020 {'RBi Notification for
implementation of Ind AS") issued by RBI.

{it} Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following:

« certain financial assets and ifabilities {including derivative instruments) is measured at fair value;
» assets held for sale — measured at fair value less cost to sell;

+ defined benefit plans - plan assets measured at fair value;

The financial statement are presented in Indian Currency (INR} and #ll values are rounded to nearest rupee Crore except when otherwise indicated.

{iii) Order of liquidity

The Company is covered in the definition of Non-Banking Financiai Company as defined in Companies {Indian Accounting Standards) {Amendment}
Rules, 2016. Pursuant to Ind AS 1 and amendment to Division: 1l of Schedule !l to the Companies Act, 2013 on October 11, 2018, the Company
presents its balance sheet in the order of liquidity as the Company does not supply goods or services within a clearly identifiable operating cycle. A
maturity analysis of recovery or settlement of assets and liabilities within 12 months after the reperting date and more than 12 months after the reporting
date is presented in Note 29. The Company prepares and present its Balance Sheet, the Statement of Profit and Loss and the Statement of Changes in
Equity in the format prescribed by Division Il of Schedule Il to the Act as amended from time to time. The Statement of Cash Flows has been prepared
and presented as per the requirements of Ind AS 7 'Statement of Cash Flows' as amended from time to time.
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NIIF INFRAST RUCTURE FINANCE LIMITED

{iv} Use ©fEstimates

The prepAration of financial statements in accordance with Ind AS requires use of estimates and assumptions for some items, which might have an
effect on their recognition and measurement in the Balance Sheet and Statement of Profit and Loss. The actual amounis realized may differ from these
estimate$. The estimates and the underlying assumptions are reviewed on an ongoing basis.

Judgeme i, estimates and assumptions are required in particular for:

Business model assessment

Classification and measurement of financial assets depends on the results of the Solely Payments of Principal and Interest (SPPJ} and the business
model test. The Company determines the business mode! at a level that reflects how groups of financial assets are managed together to achieve a
particular business cbjective. This assessment includes judgement reflecting all relevant evidence including how the performance of the assets is
evaluated and their performance measured, the risks that affect the performance of the assets and how these are managed and how the managers of
the assets are compensated. The Company monitors financial assels measured at amortized cost or fair value through other comprehensive income
that are derecognized prior to their maturity to understand the reason for their disposat and whether the reasons are consistent with the cbjective of the
business for which the asset was held

Impatrment of financial assets

The Company recognizes loss allowances for expected credit Insses on its financial assets smeasured at amortized cost. At each reporting date, the
Company assesses whether the above financial assets are credit- impaired. A financial asset is ‘credit- impaired’ when one or more events that have a
detrimental impact on the estimated future cash flows of the financial asset have occurved. The Company's ECL cafculations are outputs of number of
underlying assumptions regarding the choice of variable inputs and their interdependencies such as macroeconomic scenarios and estimated recovery
frem collateral.

Recegnition and measurement of provisions and contingencies:
The recognition and measurement of cther provisions are based on the assessment of the probability of an outflow of resources, and ¢n past experience
and circurmstances known at the reporting date. The actual outilow of resources at a future date may therefore, vary from the amount included in other

PrOVISIONS .

Deotermination of lease term:

Ind AS 116 ~ Leases requires lessee to determine the lease term as the non-canceliable period of a lease adiusted with any option to extend or
terminate the lease, if the use of such option is reasonably certain. The Company makes assessment on the expected lease term on lease by lease
basis and thereby assesses whether it is reasonably certain that any options to extend or terminate the contract will be exercised. In evaluating the lease
termn, the Company considers factors such as any significant feasehold improvements undertaken over the lease term, ¢osts refating to the termination
of iease and the importance of the underlying to the Company's operations taking into account the location of the underying asset and the availability of
the suitable aiternatives. The lease term in future pericds is reassessed to ensure that the tease term reflects the current economic circumstances.

B Policy on segment
The Company operates in a single reportable segment 1.e. lendfinvest in Infrastructure projects. The Company also operates in a single geographicat
segment i.e. domestic. The chief operating decision maker (CODM) in the Company to make decisions for performance assessment and resource
allocation, is the Chief Executive Officer (CEQ) and in the internal reponting provided to the CEQ for corporate planning, there are no separate
reportable segments (including geographical segments),




FIIF INFRAST RUCTURE FINANCE LIMITED

C {l) Propery plant and equipment
Freehoid land is carried at historicat cost. All other itemns of property, piant and equipment are stated at historical cost less depreciation. Historcal cost
inclutes €xpenditure that is directly attributatble te the acquisition of the items.

Subsequent costs are included in the asset's carrying amount or recognised as a separale assel, as appropriate, only when it is probable that future

economic benefits associated with the item will fiow to the group and the cost of the item can be measured reliably. Alt other repairs and maintenance
are charged to profit and loss during the reporting period in which they are incurred.

Depreciation is calcutated using the straight-line metheod to allocate their cost, net of their residual values, over their estimated useful lives of fixed

assets.

Vehicles 4 years
Computers 3 years

Office Equipments (mobiles & Camera) 2 years

Office Equipments {Others) 5 years
Leasehgld Improvements Tenure of lease
Buildings {Right of use assets} Tenure of lease
Serverfnetworking equipment G years
Furniture and fiduers 10 years

The useful lives have been determined based on technical evaluation done by the management's expert which are higher than those specified by
Schedule 1o the Companies Act; 2013, in order to reflect the actual usage of the assets.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is greater than its estimated
recoverable amount.

Gains and iosses on disposals are determined by comparing proceeds with carrying amount. These are included in profit and loss within other
gainsi{losses).

{iI} Intangible Assets

Intangible assets are stated at acquisition cost, net of accumulated amortisation and accumulated impairment losses, if any. Gains or losses arising
from the retirement or disposai of an intangible asset are determined as the difference between the disposal proceeds angd the carrying amount of the
asset and are recognised as income of expense in the Statement of Profit ang Loss.

Intangible assets not ready for use on the date of Balance sheet is shown as Intangible assets under deveiopment,

D Leases
Assets and liabilities arising from a lgase are initizlly measured on a present value basis. Lease lisbilities inciude the net present value of the following
lease payments:
« fixed payments (inciuding in-substance fixed payments}, iess any Jease incentives receivable
« variable lease payment that are based on an index or a rate, initially measured using the index or rate as at the commencement date
» amounts expected to be payable by the Company under residual vaiue guarantees
+ the exercise price of a purchase option if the Company is reasonably certain to exercise that option, and
+ payments of penalties for terminating the lease, if the lease term refects the Company exercising that option

Lease payments to be made under reasonably certain extension options are aiso included in the measurement of the liability.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be readily determined, which is generally the case for
leases in the Company, the lessee’s incremental borrowing rate is used, being the rate that the individuat lessee would have to pay to borrow the funds
necessary to obtain an asset of similar value to the right-of-use asset in a similar economic environment with similar terms, security and conditions.

Te determine the incremental borrowing rate, the Company uses recent third-party financing received by the individual lessee as a starting point,
adjusted to reflect changes in financing conditions since third party financing was received.

Lease payments are allocated between principal and finance cost. The finance cost is charged to profit or loss over the iease period so as to produce a
constant periodic sate of interest on the remaining balance of the liability for each period

Right-of-use assets are measured at cost comprising the following:

« the amount of the initial measurement of lease liability

= any lease payments made at or before the commencement date less any lease incentives received
« any initial direct costs, and

+ restoration costs.

Right-of-use assets are depreciated over the shorter of the asset's useful life and the fease term on a straight-line basis. If the Company is reasonably
certain to exercise & purchase option, the right-of-use asset is depreciated over the underlying asset's useful life. Short term leases are leases with a
lease term of 12 months or less and teases of low value assets. The company recognises the lease payments associated with short term leases as an
expense in profit or foss.
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E Impairment of non-financial asset
Nen-finariCial assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable,
An impaif Ment oss is recognised for the amount by which the asset's carrying amount exceeds its recoverable amount. The recoverable amount is the
higher of a0 asset's fair value less costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the lowest
ievels for “hich there are separately identifiable cash inflows which are largely independent of the cash inflows from ofher assets or groups of assets
{cash-generating units). Non-financial assets other than goodwill that sufferes an impairment are reviewed for possible reversal of the impairment at the
end of ea Ch reporting period.

F Taxes ors Income
The Cempany is an Infra Oebt Fund - Non Banking Finance Company (IDF - NBFC) registered with the Reserve Bank of India on September 22, 2014,
The incorme of the Company, being IDF-NBFC, is exempt under section 1047} of the Income Tax Act, 1961, from with effect from financial year 2019-
20

G Financial Instruments

Financial @ssets and financial liabilities are recagnised when a Company becomes a party to the contractual provisions of the instruments.

Initial Recugnition

Finarcial assets and financial liabilities are initially measured at fair valye. Transaction costs are added to. or subfracted from, that are directly
altributable to the acquisition or issue of financial assets and financial liabilities {other than financial assets and financial liabilities at fair vatue through
profit and loss). Transaction costs directly attributable to the acquisition of financial assets or financial liabifities at fair value through profit and loss are
recognised immediately in statement of profit and loss.

Financial assets

Classification and subsequent measurement of financial assets:

Classification of financial assets

The Company ctassifies its financial assets in the foliowing measurement categories:

= those to be measured subsequently at fair value (either through other comprehensive income, or through profit and loss), and
+ those measured at amortised cost.

For assets measured at fair value, gains and fosses will either be recorded in profit and loss or other comprehensive income.

Debt Instruments

For investments in debt instruments, this will depend on the classification of debt instruments depending on;
{i) the Company's business made! for managing the asset; and
{ii} the cash flow characteristics of the asset (SPP1),

Business model assessment

The Company determines its business mode! at the level that best reflects how it manages groups of financial assets to achieve its business objective.
The Company's business model is not assessed on an instrument-by-instrument basis, but at 2 higher level of aggregated portfolios and is based on
observabie factors such as:

« how the asset's perfoermance and the business model is evaluated and reporied to key management personnel

» the risks that affect the performance of the business model and how these risks are assessed and managed

+ how managers are compensated.

Solely Payment of Principal and Interest (“SPPI”) Assessment

As a second step of its classification process, the Company assesses the contractual terms of financials to identify whether they meet the SPPI test,
where the business model is o hiold assets to collect contractual cash flows, the Company assesses whether the financial instruments cash flows
represent solely payments of principal and interest {the 'SPPI test). In making this assessment, the Company considers whether the contractual cash
flows are consistent with a basic lending arrangement i.e. interest includes only consigeration for the time value of money, credit risk, other basic lending
risks and a profit margin that is consistent with a basic lending arrangement. Where the contractual terms introduce exposure to risk or volatility that are
inconsistent with a basic lending arrangement, the refated financial asset is classified and measured at fair value through profit and loss.

The Company reclassifies debt investments when and only when its business model for managing those assets changes.

i "':;'." F ]

e |j MUMBA |2 : ff _E-'E:I'" -e:1l'|1l'|

&/ ([ Womeet )]
- |'_-."' =



HIIF INFRAST RUCTURE FINANCE LIMITED

Equity (rStruments

Equity inStuments are instruments that meet the definition of equity from the issuer's perspective; that is, instruments that do not contain a contractyal
chligation i pay and that evidence a residual interest in the issuer's net assets,

The Company measures ali equity investments at fair value through profit and loss, except where the Company’s management has elected, at initial
recognition, to imevacatly designate an equity investment at fair value through other comprehensive income. When this election is used, fair vahe gains
and loss€s are recognised in OCI and are not subsequently reclassified to profit and loss, including on disposal. impairment losses (and reversal of
impairme:ntlosses} are not reported separately from other changes in fair value. Dividends, when representing a retumn on such investments, continue to
be recognised in profit and loss as other income when the Company's right to receive payments is established Gains and losses on eguity investments
at FVTPL. 3re inciuded in the statement of profit and loss.

Subsequent meaasurement

Debt instruments

Subsequen! measurement of debt instruments depends on the Cempany’s business model for managing the asset and the cash flow charactenstics of
the asset. There are two measurement categories into which the Company classifies its debt instruments:

Amortised cost: Assets that are held for coliection of contractual cash flows where those cash flows represent solely payments of principal and interest
are measured at amortised cost e.g. Debentures, Bonds etc. The assets held under amoritsed costs are not traded/sold, except for management of
concentration risk or for any such similar exigency to protect the value of asset. A gain or loss on a debt investment that is subsequently measured at
amortised Cost is recognised in profit and foss when the asset is derecognised or impaired. Interest income from these financial assels is included in
investment income using the effective interest rate method.

Fair value through other comprehensive income: Debt instruments that meet the following conditions are subsequently measured at fair value through
other comprehensive income {except for debt instruments that are designated as at fair value through prefit and foss on initial recegnition):

+ the assetis held within a business mode! whose objective is achieved both by collecting contractual cash flows and selling financial assets; and

+ the corractual terms of the instrument give rise on specified dates to cash flows that are solely paymerntds of principal and interest on the principat
amount outstanding.

Fair vaiue through profit and loss: Assets that do not meet the criteria for amortised cost or fair value through OCI, are measured at fair value through
profit and foss e.g. investments in mutual funds. A gain or loss on a debt investment that is subsequently measured at fair value through profit and loss
15 recognised in profit and loss and presented net in the statement of profit and loss within other gains/{losses) in the perod in which it arises.

Equity instruments

Invesiments in equity instruments are classified as at FVTPL, unfess the Company imevocably elects on initial recognition to present subsequent
changes in fair value in other comprehensive income for equity instruments which are not hetd for trading.

intarest Income

The Company calculates interest income by applying the EIR to the gross carrying amount of financial assets other than credit-impaired assets,

The effective interest rate is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to the gross
carrying amount of a financial asset {i.e. its amortised cost before any impairment allowance). The calculation does not consider expected credit losses
angd includes transaction costs, premiums or discounts and tees and points paid or received that are integral to the effective interest rate, such as
origination fees.

When the Company revises the estimates of future cash flows, the carrying amount of the respective financial asset is adjusted to reflect the new
estimate discounted using the original effective interest rate. Any changes are recognised in profit and loss.

When a financial asset becomes credil-impaired and is, therefore, regarded as 'Stage 3. the Company calculates interest income by applying the
effective interest rate to the net amortised cost of the financial asset. If the inancial assets cures and is no longer credit-impaired, the Company reveris
to calcuiating interest income on a gross basis

Interest Income from Fixed Deposits placed with banks & mutuat fund is recognised on accrual basis by the Company
income on discounted instrument is resognised over the tenor of the instrument on a straight line basis

Modification of loans

The Company sometimes renegotiates or otherwise modifies the contractual cash flows of loans to customers. When this happens, the Company
assesses whether or not the new terms are substantially different to the original terms. The Company does this by considering, among others, the
folfowing factors:

{i} if the borrower is in financial difficulty, whether the modification meraly reduces the contractual cash flows to amounts the borrower is expected 1o be
able to pay.

(i} whether any substantial new terms are introduced, such as a profit sharefequity-based return that substantially affects the risk profile of the loan.

{iii) significant extension of the loan term when the borrower is not in financial difficuity.

{iv) significant change in the interest rate.

{v} change in the currency the loan is denominated in.

{vi) insertion of coliateral, other security or credit enhancements that significantly affect the credit rigk associated with the Joan.

if the terms are substantially diffarent, the Company derecegnises the originaf financial asset and recognises a 'new’ asset at fair value and recafculates
a new effective interest rate for the asset. The date of renegotiation is consequently considered to be the date of initial recognition for impairment
caiculation purpeses, including for the purpose of determining whether a significant increase in credit risk has cccurred. However, the Company also
assesses whether the new financial asset recognised is deemed to be credit-impaired at initial recognition, especially in circumstances where the
renegotiation was driven by the deblor being unable to make the ariginalty agreed payments. Differences in the carrying amount are aiso recognised in
profit and loss as a3 gain or loss on derecognition.

If the terms are not substantially different, the renegotiation or modification does not result in derecognition, and the Company recalcuiates the gross
carrying amount based on the revised cash flows of the financial asset and recognises a modification gain or Joss in profit and loss. The new gross
carrying amount is recalcutated by discounting the modified cash flows at the original effective interest rate.
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De.recagtfition of financial assets

Firancial assets, or a portion thereof, are derecognised when the contractual rights to receive the cash flows from the assets have expired, or when they
have beerD ransfermed and either

(i} the Commpany transfers substantially all the risks and rewards of ownership, or

{ii) the coMpany neither transfers nor retains substantially all the risks ang rewards of ownership and the Company has not retained control.

On derecOgnition of a financial asset in its entirety, the difference between the asset's carrying amount and the sum of the consideration received and
receivable and the cumulative gain or ioss that fasd been recognised in other comprehensive income and accumulated in equity is recognised in profit
and loss if such gain or loss would have otherwise bien recognised in profit and loss on disposal of that financial asset.

Financial lizbilities and equity instruments

Classification as debt or equity:
Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity in accordance with the substance of the
contractudiarrangements and the definitions of a financial liability and an equity instrument.

Equity instruments
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting ali of its fiabilities. Equity instruments
issued by aCompany are recognised at the proceeds received, net of direct issue costs.

The Company has issued Compulsorily Convertible Preference Shares (CCPS) - Tranche | & Tranche !l in March'21 & March’22 respectively. The
CCPS do not camy any voting rights. The CCPS are not redeemable & each CCPS shall be converted into one equity share of 10 each upon induction
of a new investor or expiry of 3 {Three) years from the date of issuance of First Tranche CCPS (30 March 2021), whichever is earier. CCPS have
liquidatior preference over Equity Shares, in accordance with the Insalvency and Bankruptey Code, 2016.

In terms of the agreement with CCPS holder; 34,49,97,165 number of CCPS have been converted into equal number of equity shares as on March 30,
2024,

Classification and subsequent measurement

Financial liabilities are measurad at amontised cost.

Financiat liabilittes {inciuding borrowings and debt securities) are subsequently measured at amortised cost using the effective interest method. The
effective interest rate is the rate that exactly discounts estimated future cash payments through the expected ife of the financial liability to the gross
carrying amount of 3 financial liabifity. The calculation does not consider expected credit losses and includes transaction costs, premiums or discounts
angd fees and points paid or received that are integral to the effective interest rate, such as origination fees,

Interest expenses on Financials Liakilities
The Interest Expenses on Finagncial liabilities along with amortisation of transaction costs incurred are recognised as Finance Cost in the Statement of

Profit ang Loss,

De-recognition of financial liabilities

The Comgpany derecognises financial fiabilities when, and only when, the Company’s obligations are discharged, cancelled or have expired. A
substantial modification of the terms of an existing financial liability (whether or not atiributable to the financial difficulty of the debtor) is accounted for as
an extinguishment of the onginal financial kability and the recognition of a new financiat liability. The difference between the carrying amount of the
financial kiability derecognised and the consideration paid and payable is recognised in profit and foss. If the exchange or modification is not accounted
for as an extinguishment, any costs or fees incurred are adjusted to the carrying amount of the liability and are amortised over the remaining term of
the modifiad Lability.

Offsetting financial instruments

Firancial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally enforceable right to offset the
recognised amounts and there is an intention fo seftle on a net basis or reafise the asset and settle the liability simultansously. The legally enforceable
fight must not be contingent on future events and must be enforceable in the normat course of business and in the event of default, insolvency or
bankruptcy of the group or the counterparty.

Fair Vatue Measurament

The fair value of financiat instruments is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the
principal (or most advantageous) market at the measurement date under current market conditions (i.e., an exit price) regardiess of whether that price is
directly observable or estimated using another valuation technique. When the fair values of financial assets and financial liabilities recorded in the
balance sheet cannot be derived from active markets, they are determined using a variety of valuation techniques that include the use of valuation
models. The inputs to these models are taken from observable markets where possible, but where this is not feasible, estimation is required in
establishing fair values. Judgements and estimates include considerations of liquidity and mode! inputs related to items such as credit risk (both own
and counterparty), funding value adjustments, correlation and volatility. The details are available in Note 34 to the financial statements.
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HIIF INFRAST RUCTURE FINANCE LIMITED

H Impairment - Expected Credit Loss Measurement

The ComiPany assesses on a forward looking basis the expected credil losses associated with loans and debentures carried at amortised cost. The
impairmerit methodology applied depends on whether there has been a significant increase in credit risk. Refer Note 35 for details of impairment
methodology appiied by the Company.

Cash and cash equivalents
Cash cormprises ¢ash on hand and demand deposits with banks. Cash equivalents are shori-term balances (with an original maturity of three months or

less from the date of acquisition), highly liguid investments that are readily convertible into known amounts of cash and which are subject to insignificant
risk of changes in value.

Provisions and contingent labilities

Provisions are recognised when the Company has a present {legal or constructive) obligation as a result of past events, it is probable that an cutflow of
resources will be required to settle the obligation and the amount can be reliably estimated. These are reviewed at each year end and reflect the best
cument estimate.

Where there are a number of similar cbligations, the likelihood that an outflow will be required in settlement is determined by considering the class of
obligations as a whole. A provision is recognised even if the Kkefihood of an ocutfiow with respect to any one item included in the same class of
obligation$ may be smali.

Provisions are measured at the present value of best estimate of the Management of the expenditure required to seftle the present obligation at the end
of the reporing period. The discount rate used to determine the present value is a pre-tax rate that reflects cument market assessments of the time
value of money and the risks specific to the liability.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the
ccourrence or non-pccurrence of one or more uncertain future events not wholly within the control of the Company or a present obfigation that arises
from past events where it is either not probabfe that an outfiow of resources will be required to settle the cbligation or a reliabie estimate of the amount
cannot be made,

K Employae benefits

Defined contribution benefits include provident fund, Defined Employee benefits includes gratuity fund, compensated absences and fong term incentive
plans.
Defined contribution plan

The Company pays contribution to provident fund and pension fund as per local reguiations. The Company has no further payment obfigations once the
contributions have treen paid. The contributions are accounted for as defined contribution plans and the contributions are recognised as employee
benefit expense when they are due,

Defined benefit plan

The liability or asset recognised in the balance sheet in respect of gratuity plans is the present value of the defined benefit obligation at the end of the
reporting period less the fair value of pian assets. The defined benefit obligation is calculated annually by actvaries using the projected unit credit
method.

The present value of the defined benefit obligation denominated in INR is determined by discounting the estimated future cash outflows by reference to
market yields at the end of the reporting period on government bonds that have terms approximating to the terms of the reiated obligation.

The net interest cost is calculated by appiying the discount rate to the net balance of the defined benefit obligation and the fair value of plan assets. This
cost is included in employee benefit expense in the statement of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period in which they
oceur, directly in other comprehensive income. They are included in retained eamings in the statement of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in profit and
loss as past service cost.

Compensated absences

Accumulated leave which is expected to be utilised within next 12 months is treated as short term compensated absences and the accumulated leave
which are carried forward beyond 12 months are treated as long term compensated absences Compensated absences are provided for, based on
actuarial valvation report as short term and fong term compensated absences. The actuanial valuation is done as per projected unit credit method as at
the reporting date Actuarial gains/iosses are immediately taken to Statement of profit and Joss and are not defamed.

Short-torm employee banefits

The undiscounted amount of short-term employee benefits expected te be paid in exchange for the services rendered by employees are recognised
during the year when the employees render the service. These benefits include performance incentive and compensated absences which are expected
te occur within twelve manths after the end of the year in which the empioyee renders the refated service. The cost of short-term compensated
absences is accounted as under:

{8) in case of accumulated compensated absences, when employees render the services that increase their entitliement of fulure compensated
absences; and

{b) in case of non-accumulating compensated absences, when the absences ocour,
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NIF INFRASTRUCTURE FINANCE LIMITED

Long-term employee benefits

The Company has a long term incentive pian which is paid in three annual tranches. The Company accounts for the liability as per an actuarial vatuation
report. The actuanal valuation of the tong term incentives liability is calculated based on certain assumptions, as per the projected unit credit method
made at reporting period. Actuarial gains/losses are immediately taken fo Statement of profit and loss and are not deferred.

Certain eligible employee of the company are entitled to LTIP units, the value of which is based on underlying value of the share of the company. The
Company recognizes the fair value of such units and expenses oul the same over the vesting peried based on the management's estimate of the vesting
ang forfeiture conditions.

The above units awarded are treated as cash seitied share based payment transactions. Under the cash seftied share based payment, the fair value of
the units granted is computed at every balance sheet date and is recognized as ‘employee benefit expenses’ with corresponding increase in Fability as
payable to employee. The fair vafue of the units is calcutated by an independent valuer based on biack scholes model.

L Earpings per share

{i) Basic eamings per share

Basic eamings per share is calculated by dividing:

- the profit attributable to owners of the group

- By the weighted average number of equity shares outstanding during the financial year, adjusted for bonus efements in equity shares issued during
the year, conversion of mandatenly convertible instruments from the date the contract is entered into and excluding treasury shares.

{ii} Diluted earnings per share

Diluted eamings per share adjusts the figures used in the determination of basic eamings per share to take inte account;

- the after income tax effect of interest and cther financing 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 ail dilutive potential equity
shares.

M Goods and services tax paid on acquisition of assets or on incurting expenses

Expenses and assets are recognised net of the goods and services tax paid, except :

- When the tax incurred on & purchase of assets or services is not recoverable from the taxation authority, in which case, the tax paid is recognised as
part of the cost of acquisition of the asset or as part of the expanse item, as applicable

- When receivables and payables are stated with the amount of tax included, the net amount of tax recoverable from, or payabie te, the taxation
authonty is included as part of receivables or payables in the batance sheet,

The Company expenses off 50% of eliglible input tax credit in line with applicable Goods and Services Tax laws.
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HIIF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at and for year ended March 31, 2024

1a Cash and cash equivalents {inCrs)
As at March 31, 2024  As at March 31, 2023
Cash on Hand B B
Balance with hank;:
I current account 21498 1141
fn deposit account {with original maturity less than 3 £696.52 522.17
months)
Total 911.50 533.58
Note: The figures of 2 50,000 or less have been denoted by &,
1b Investmentin T bills 582 84
Total 582.84 -
2 Loans {At amortised costs) (¥ in Crs}
As at March 31, 2024  As at March 31, 2023
Term loans 15,677.75 13,377.29
LCebt Securities 6,406.05 4,443 40
Total Loans {*} EW&.ED 17 820.69
Interest accrued on loans 11.64 4.38
Interest accrued on debt securities 4916 16.82
Total Gross Loans 22,144.80 17,841.89
Less: Impairment loss allowance (154 B3) {124 BR)
Total Net Loans 21,988.TT 17, 717.01
{*} The loans outstanding before adjustment of Effective 22,118.18% 17,838.47
Interest Rate, Premium Amortisation and Discount
Accretion
{a} The above amount includes:
{iy Secured by tangible assets 22,118.19 17,839.47
(i) Secured by intangible assets ; .
(i) Covered by Bank / Government guarantees =
(iv} Unsecured . :
Total- Gross 22,118.18 17,839.47
Less: Impairment loss allowance {154.83]) [124.88)
Total- Net 21,963.36 17,714.59
{b} Loans in India 21,963.36 17,714.59
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NIIF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at and for year ended March 31, 2024

3

Other financial assefs {¥inCrs)

As at March 31, As at March 31,

2024 2023
Deposits 0.25 0.25
Receivables from Group Company s 0.04
Other receivable 0.01 .
Total 0.26 0.29
—
Current tax assets {Net) {ZinCrs)
As at March 31, As at March 31,
2024 2023
Advance payment of income tax 250.92 147.65
Total 250.92 147.65

The Company had filed application with Central Board of Direct Taxes (CBDT) for noftification as
Infrastructure Debt Fund {IDF) from Financial year 2014-15, the year of receipt of licence from RBI as
NBFC-IDF, and has been claiming tax exemption under Section 10(47) read with Rule 2F of the [ncome
Tax Act.

The CBDT has issued a notification dated October 21, 2012 notifying the Company under Section
10{47} of the Income Tax Act w.e.f. Financial year 2019-20 (i.e from the financial year starting 1st April
2018).

The Company has made an application to CBDT for review of the said notification with a request to
netify it under section 10(47) of Income Tax Act with retrospective effect, i.e. w.e.f. Financial year 2014-
15 {the year in which it received RBI registration as NBFC-IDF). In the interim, the tax liability from
Financial year 2014-15 till financial year 2018-19 amounting to ¥ 108.01 crore had been provided for in
the financial statements of year ended March 31, 2020.
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5a

tming part of financiel statements a3 at ang for year ended Mayrch 31, 2024

Proparty. plant and equipment

L
‘I March 31 2024 | March 31, 2023
wh 055 -
(AR Mooum 028
tavelopm .' 0.55 028
Pl pieny

(¢ e
Drwan ko Astumulated Ssprecarsn Net bloci
Ag at March 31, 2034 Balance as at Balance a% at Besaon ou a1 s i we ol Balarim mm
Apnr 4, 2023 ——r Dsposals  pcnt 2024 mpedd, g CROTRRREERE DR Ll SESH ek, s
rmrigwied
Freehold Land {Refer nole belmw} oo 1. - - - - 004
Vehicins [owned)
N2 - - 024 L1313 001 024
Computers a7 074 015 14 044 430 215 059 675
QMice Equipmemnts Qa2 07 11171 ala [iR k] oor om 019 [¢Lil-]
Leasehold Improvemants 178 + 175 1,76 . - 1.7% -
Fumiture ] : a ] - L] Hi=i
Tolat tangibie assets (11 [T} 'I.H' E lj B |E' [
- = L= Lt r2s -
fress biock ot I 11 .
As at March 34, 2023 Batance as at as at Balznce as 2t . Batance as at Salance as &t
Aot -
Apri 1, 2022 P March 31,2023 Apriit goge  ConwnfaisA Ondisposals 312028 Merch 34, 2023
i e ]
Frashold Land {Reler nole balow) 0,04 - 004 - - Ao}
Vehiches [ownad} 055 03z o024 0 4% 1113 {132 023 [1Xu]
Computars (1= 014 #3051 o756 B35 014 006 043 ¢k
OHice Equipmants 015 059 a2 0% e.1g 004 ac 013 009
Leasahold lmpayements 178 .76 141 .15 - 1.76 -
Fumiture 2 - - B el E = [ (118
Total tangible assets 1 (31} [T1] 1] (¥} is 048
Mole: The freehotd land has been in favour of O Ti against the secured o i55ued by (e Company,
5b Capltal workdng in progress.
T rin
LEgrom ' progeems
Fafipiery
Lass than 1 vear 1.2 Yaars
LR L -
Sc Right of use Assats
As At March 31, 2024 {€inCrj
Gross block lm-lﬂ .
T
Balance as at Balance as at a6 E Miban i an Bailrre s m
fprir 4, qppy s Dlsnostls  yorenge, 2024 prwy, gy EE il Ondmpeal Lo dead Marce 3, RS
Right of use Assals T 4t EFFz] 192 I'-ﬂ -:ﬂ T
Total L2 Al 17 = 25 L LY
As at March 31, 2023 {Tin Crs}
Gross btock Accumulated depreciation Net biock
Depreciation
Bafance a5 at . Balanca as at Bzlance as at Batlance as al Balanca as at
April 1, 2022 Biaditans Dlspasdls  psrena1. 202z Aprin, 202z OO “‘!° Qndispasale o renan, 2023 Maren 31, 2023
Right of uss Assel T T 66 1 ¥ (1]
of use Assels = - E
Total i T "; — ' E
Lt -
5d Intangible Asset
Asg ab Murch 31, 2024 ¥ in Crs)
Gross biock NEt biock
Hatance as ot Batange as at Halio'n ak Aaiarcn o ai Bsia=ce e n
Aprt, 2023 AddWons Disposals  parch 31,2024 dpe b HEL _"“H!-:'; On ERpER aron 30 Pk W 30, 900
Inlangrble Assat 094 076 179 DDE 27 - D33 137
Toun! ntanglbls Assat L] (507 (KL 1] (37 [ET] A3
- — — —— e o
As 2t Marth 31, 2023
Grosas btock Accumulyted S Hat hinck
Bapreclatlon
Hatance 38 8k = Bulance as at Balance as at Balance az at Balante as at
April 1, 2022 Additions Disposals  yoren 31,2003 Aprid, pozz  Sharweforthe  Ondisposals 0 0 octo0es  mmarch a1, 2023
.
Intangible Assel ‘E g E - [T b ] UE
Tolal Intang bte Asset . [1 - L] P " [x)
o
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HIlF INFRASTRUCTURE FINANCE LIMITED

Motes forming part of financial statements as at and for year ended March 31, 2024

6§ Other non-financial assets {inCrs)
As at March 31, 2024 M
Prepaid expenses .58 0.35
Supplier Advance 0.02 0.01
Other Advance 0.11 0.14
1.01 0.50
7 Trade payables™ {¢in Crs}
As at March 31, 2024  As at March 31, 2023
Total outstanding dues of micre enterprises and small enterprises B 0.02
Total outstanding dues of creditors other than micre enterprises 1.63 0.65
and small enterprises
Total 1.63 0.67
Trade Payables ageing Owstanding as on 31, March 2024 from due date of payment
Particulars <1year| 1t0 2 Years 2103 Years > 3 Years Total
MSME B8 = = H "
Others 1.63 . E - 163
|Disputed dues - MSME - - 3 P =
| Disputed dues - Others - - - - x
Trade Payables ageing j Duistanding as on 31, March 2023 from due date of paymiont
Particulars <1year| 1t02 Years| 210 3 Years = 3 Years Total
MSME 0.02 ' . . 0.02
Others 0.51 0,14 . - 0.65
Disputed dues - M3ME a - s - =
Disputed dues - Others - = = & 5
{¥in Crs}

2 Other payables As at March 31, 2024

As at March 31,2023

Total outstanding dues of micro enterprises and small enterprises .
Total outstanding dues of creditors other than micro enterprises

" 4.42 3.32

and small enterprises
4.42 3.32
8 Debt Securities {¥inCrs)

As at March 31, 2024

As at March 31, 2023

At Amortised cost
Debentures (Secured, non convertibleX(™) fully paig 18,136.07 14,525.78
up, privately placed
Interest accrued but not dus 648,07 424 03
Total (A} 18.782.14 14,949.81

(*) The borrowings ocutstanding before adjustment of 19,214.00 14,598.00

unamortised fees under Effective Interest Rate
Debt securities in India 19,782.14 14,949.81
Deist securities outside Ingia * 2
Total {B} 18 782 14 14,849.81
Face value per debenture is Rs.10,00,000 & Rs. 100,000 for FY 2023.24 & for FY 2022.23 its Rs.100,000.
Rate of interest range
Based on QOriginal Maturity 4% 10 6% | 6% to 8% 8% to 10% Grand Total
1} Less than 1 year - 115.00 1,386.00 1.501.00
2) 1Year to AYears —— =l - 5.852.00 770.00 6,622.00
3} IYears to SYears . 4,573.00 851.00 5.424.00
4) >5Years 2 A e 2.891.00 2,776.00 | 5567.00 |
Grand Total A N ,\\ 13.431.00 5.783.00 19,214.00 |
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NIIF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at and for year ended March 31, 2024

10 {a}|Finance Lease liabilities (®incrs)
Particulars As at March 31, 2024| As at March 31, 2023
Finance Lease liabilities 8.17 5.96
Total 8.17 5.96

10 {b) Other financial liabilities
Particulars As at March 31, 2024| As at March 31, 2023
Advance receipts from borrowers 74.01 2.38
Dividend payable to CCPS hoider 0.02 -
Total 74,03 2.38

11 Provisions ¥ in Cra)
Particulars As at March 31, 2024 As at March 31, 2023
Provision for gratuity 0.73 C.18
Provision for employee benefits - 0.09
Provision for compensated absences 0.82 0.43

|\Provision for lang term incentive plan & share appreciation rights 4.92 2.16
Total 6.47 2.87

12 Other non-financial liabilities (¥ in Crs)
Particulars As at March 31, 2024 As at March 31, 2023
Statutory dues 11.47 1.69
Total 11.47 1.69
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Notes farming part of financial stataments as at and for year anded March 31, 2024

13 A Share capital Y S E— SEESeh i
Fupndp i O] Numbar jFnlm
Autherised shares
Equity sheres of 2 10 each 1,81,50,00,000 181500 1.81,50,00.000 1,815 00
Computsorily conwvertible praference shares of ¥ 21 each (Series I} 8,80,95238 18500 8.80.95238 18500
Compulsorily converlitla preference shares of 2 27 each {Series N} 259250258 70000 259258 259 700.00
Non convertible redemabate preference shares of T 100000 each 1.50.000 1,500.0H)
Issued, subscribed & fully pald-up shares
Equity shares of T 10 each 1.37.52,80,631 137528 1,03,02 83,485 1,030.28
Compulsarily convertible prafergnce shares of ¥ 21 each (Series I} . 87927 757 184 65
Compulsorily convertibla greference shares of ¥ 27 each (Series I} 25,70,68,408 634 05
Taotal 1,375.28 1558 B3
—_——— ——— ]
{a) Hovements in equity shara capital. g ai Harchk ¥, B3 As at Blarchy 31, 3837
L Ll e PlaCe) |
Qutstanding al tha beginning of the year 1,03,02 B3.456 183028 1.093,02,83,456 1,030 28
Conwversian of COPS during the year 34007185 _ M4a500 .
Cutstanding at the end of the year L3752 M AN 1T 1 EL2 1
{B) Movements i preference share capital {Face Valua 21} Serias |
Mumt ¥ in Cra} Number i i G
Qutstanding at the beginning of the year 8.,75,27. 757 184,65 B,79.27.757 184 65
Caonversion of CCPS during the year [B FE2T VET) [ fele 5| ™
Quistanding al \he: end of the year - - BT0IT TET 111.2_
Movements in preference share capital (Face Value 27} Serias I e it
Yu=par ¥ in Corm| e rpde *in ]
CQuistanding at the beginning of the year 25,70,60 408 65405 25,70,69,408 £524.09
Conversion of CCPS during the year 25, T a0 {1

IETEA8 408 T

Outstanding at the end of the year '

Terms / fghts altached to aquity shares
The Company has equily shares having a par value of 7 16 per share Each holder of equity shares is enlitted to ore vola per share

in the event of iquitiation of e Company. the holders of equily shares will be entiied to receive any of the ramaining assels of the Company, after distribution of all prefecsmtisl amounts
The distribution will be in propartion te the cumter of equity shares hetd by the shareholders.

The dividend proposad by the Board of Directors is subjecl lo lhe spproval of shareholders at the ansuing Annual Generat Meeting, except in case of interim dividend. Such dividend is not
recogrused as a habifily at the Balance Sheet date

Tarms | rights attached to Compulsorily Convertible Preforence Shares {CCPS)

The Company has issued Computsorily Convertible Preference Shares (CCPS) having a par valug of ¥ 21 (Sengs 1) & 27 (Series N} per share

The COPS shall carry a pre-determined cumulzlive dividend rate of 0 001% per annum  tn addition to the sama, if the halders of Equity Shares are paid dividend in excess of 0 D01% per
annum, CCPS holders shall be enlitied to divideng at such higher rate The dividend shall be payable, subject to cash flow sofvancy, in tha avent the board of directors of the Company
daclare any dividang for the retevant yoar, and shall be paid in priarity 1o Equity Shares

The CEPS are not redeemable & sach CCPS shall be converted into one equily share of 10 each upon induction of & new investar or expiry of 3 {Three) years from the date of issuanca
af First Tranche COPS (30 March 2021}, whichevar is garliar

Subject to Section 47(2) of the Companies Act, 2013, the CCPS do not cary any voting rights

CCPS shall have liquidation prefarance avar ihe Equity Shares, in accordance with the insolvency ang Barkouptey Code, 2016

I termns of the agreemant with CCPS holder; 34,49, 97,165 number of CCPS have been converted into equal number of equily shares a5 on March 30, 2024

Details of shareholders holding more than 5% of the shares in the Company

Equity shares As at March 31, 2024 As at March 31, 2023
e W ol Hoddieg Purrilasi % of Holdng
tational nvestment & Infrastructure Fund It & Nominges 54,63,50,979 3973% 54.63,50,979 T
Aseem Infraslruciure Finance Limiled 42,39 32,487 30 83% 427,39,32 487 41 15%
President of lndia (") 34,49 87,165 2508% £
HOFC Bank LYD £,00,00,000 4 36% 6,00,00,000 582%

0.001% Compulsorily Convartible Preference Shares {Series I}
President of India {*) . 87927757 100G S0

0.001% Compulsorily Convertibie Preferance Shares (Series I}
President of tndia (=) s . 25.70,69,408 100 OO

{") Represanted by and acting thraugh the Secratary, Department of Economic Affairs,
Ministey of Finance, Govemment of ndia




Wature and purpose of reserve

a} Securities premium
Securitas gramium represents e excess of issue price over face valug of ayuily shares & compulsorily convertible preference shares (CCPS) issue during the year As per seclan 52 (3) sspensas
an issue of equily share have been adjusled against securities premium

b} General Reserves
General Reserve represents appropriation of retained earmings and are available for distribution to shareholders

¢) Spectal reserves ws 45-1C of K81 Act, 1934

REF INFREASTRUCTUME FINANGE LIMITED
|t farming part of financial statements 2s at and for year ended March 31, 2024
13 8 Other Equity T in Crsy
As at March 31, 2024 __As at March 31, 2023
{3} Surglus in The stalement of profit and 1oss 1,118.71 78278
[£3] Securities premium 108133 547.59
() Generzl Resorves 088 0.8g
d) Spacial reserve ws 45-1C of the REI Act, 1934 28310 159 41
(e} Impairment Reserve Q04 Q04
Total 2,484.37 1,530.70
{a) Surplus i the Statement of Profit and Loss
Opening balance 78278 522,95
Net grofit for the yaar 42047 32574
Tterns of other comprehansive income recognised diractly in retained earings . -
- Remeasurements of posl-amployment benefit obligations, net of tax (2521 0.595)
Transfer to Special Rasarva ufs 45-IC of RBI Act, 1934 {B4.00 {64.56)
Dividand on CCPS 10.02) —
Closing katapce 1,118.71 78278
{ Sgcurities Premium
Qpaning balance 547 59 547.59
Changes during the year 53374
Share capital iIssua expenses - -
Closing balance 1,081.33 847.59
[[4] General Resarve
Opening balance 088 088
addition
Closing balance I 0.88 0.B6
{d} Special Reserve uws. 45-IC of RB! Act, 1924
Opening batance 199 41 134,45
Approprigtions during the year /4 00 B4 96_
Closing batance 283.41 199.41
{m) Impairmant Resarve
Qpaning balance 0.04 el ]
Approprigtions during the year - E
Ciosing balance G0 0.04
Total 2,484.37 1,530.70

As per saction 45-IC of RBI Act, 1934, evefy nan-banking financial company (NBFC) shall creale a reserve fund ang transfer tharein 3 sum nat less 1han tweanty per cent (20%) of its net profit
suary year 85 disciosed in the profit and oss account and befora gny dividend is declared  No apprapriation of any sum from tha reserve fund shall be mada by tha non-banking financial company
anrmyally

d} Impairmunt Reserve
tn terms of RBI cirgutar reference DOR (NBFC) GG PD Mo 10922 10 1U5/2019-20 dated March 13, 2020, NBFCs are requited to hold expected credit loss allowances in accordance with
provisions of indAS 108 In parallel NBFCs #re required o compule provisions as per estant prudantial nerms on Income Recagnition, Asset Classification and Provisioning (IRACP). Where i
axpecled eradil loss allowanca camputed under IndAS 109 s lower than the provisioning raquired under IRACP (including standard assat provisioningy, NBFCs aro requiraed lo apprapriate u-1
shortfall fram their retained eamings o a2 separata ‘tmpaitment Reserve’
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NiIF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at and for year ended March 31, 2024

14

15 {a)

15 {b}

16

17

18

19

Interest [ncome

On financial assets measured at amortised costs

Interest on loans

Interest on deposit
Discount accreted on T-Bills
Total

Fees and commission income

Fees and commission income
Total

Net gain on fair value changes

- income from Mutual fund Investment
Total

Other Income

Shared Service Cost Recovery

Profit on sale of asset
Interest on IT Refunds
Total

Finance Costs
On financial liabilities measured at amortised costs

ini HEDEN

(i} Debt securities

(i} Lease Liabilities

{iii} Other borrowing cost (Rating fee & Other expenses)
Total

Fees and commission expense

Commissicn paid to project authorities

Impairment on financial instruments

On financial instruments measured at amortised costs

Term loans & Debentures
Total

Year ended March 31, 2024

{(Tin Crs}
Year ended March 31, 2023

1,740.80 1,350.14
34.89 46.86
21.85 -
1,797.54 1,387.00
—
{F in Crs}

Year ended March 31, 2024

Year ended March 31, 2023

10.90 5.27
10.890 5.27
{Fin Crs}

Year ended March 31, 2024

Year ended March 31, 2023

28.18 1.85
28.18 1.85
(¥ in Crs)

Year ended March 31, 2024

Year ended March 31, 2023

- 0.09
0.03 0.02

10.37 .
10.40 0.11
(Zin Crs)

Year ended March 31, 2024

Year ended March 31, 2023

1,348 99 1,014.45
045 0.49
2.39 207

1,351.83 1,017.01

{Tin Crs)

Year ended March 31, 2024

Year ended March 31, 2023

0.323 0.16
0.33 0.16
{TinCrs}

Year ended March 31, 2024

Year ended March 31, 2023

29.95

2547

29.95

2547

&
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NHF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at and for year ended March 31, 2024

20 Employee benefits expense

Salaries, wages and bonus

Contribution to gratuity fund

Contribution to provident and other funds
Staff welfare expenses

Total

21 Depreciation, amortisation and impairment

Year ended March 31, 2024

{Tin Crs})
Year ended March 31, 2023

2776 19.42
052 042
1.42 1.20
1.06 (.52

30.76 21.56

{Fin Crs)

Year ended March 31, 2024

Year ended March 31, 2023

Depreciation of property, plant and equipment 0.38 0.39
Depreciation of right to use assets 242 1.92
Intangible Assets 0.27 0.06
Total 3.07 2.37
22  Other expenses {TinCrs)
Year ended March 31, 2024  Year ended March 31, 2023
Professional fees 214 2.05
Rates and taxes 1.65 1.46 ;
Computer and IT reiated expenses 3.08 2.12
Insurance charges 0.27 0.26
Electricity charges (.18 0.16
Traveliing and conveyance 0.70 0.55
Printing and stationery 0.08 0.05
Communication costs 0.03 0.02
Stamp duty and registration fees 0.54 0.31
Directors” sitting fees 0.82 0.41
Contribution towards corporate social responsibility (Refer 5.27 3.73
Note no. 22(b})
Auditor's remuneration 0.45 0.38
Advertising & publicity 0.03 .09
Miscellaneous expenses .41 .33
Total 15.66 11.92
{a) Breakup of Auditors’ rermuneration
Audit fees 0.37 0.32
Tax audit fees 0.02 g.02
Certification fees 0.04 .04
Out-of-pocket expenses 0.02 0.00
Total 0.45 0.38
TN —
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KIIF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at and for year ended March 31, 2024

{b)

23

Contribution for corporate social résponsibility (CSR)
Amount required to be spent by the Company on Corporate Social Responsibility (CSR) refated activities during the year ¥
5.27 crore {previous year T 3.73 crore). Amount spent towards CSR during the year and recognised as expense in the
statement of profit and loss on CSR related activities is T 5.27 crore {previous year ¥ 3.73 crore), which comprise of
following:

Year ended March 31, 2024  Year ended March 31, 2023
Amount spent during the year on:
{i) Constructionfacquisition of an asset . -
(i) On purposes other than (i} above 527 3.73
(ifi) On purpeses other than (i) above- unspent balance for | : -
Total 5.27 3.73

{a) shortfali at the end of the year - .
(b) total of previous years shortfall - -
(¢) reason for shortfall NA NA
{d) nature of CSR activities Promoting Healthcare, Rural
Cevelopment, Education and
Environment

Promoting Heaithcare &
Education

{e) details of related party transactions, e.g., contribution to

a trust controfled by the company in relation to CSR Nil Nii

expenditure as per relevant Accounting Standard,

(fy where a provision is made with respect to a liability

incurred by entering into a contractual obligation, the . .
. . ) Nii Nil

movements in the provision during the year shail be shown

separately.

Income tax

The Cempany is registered as Infrastructure Debt Fund (IDF-NBFC) with RBI. As per Section 10{(47) of the Ingome Tax Act,
any income of IDFs notified by Central Board of Direct Taxes {CBDT) for this purpose is exempt from income tax.
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MIIF INFRASTRUCTURE FINANCE LIMITED
Hotes forming part of financial statements as at and for year ended March 31, 2024

24 {i} Employee benefit obligations (¥ in Crs)
a} Labour Law
The Code on Secial Security, 2020 {(*Code’) relating to employee benefits during employment and post-empioyment benefils has been published

in the Gazette of India. However, the date on which the Code will come into effect has not been notified. The Company will assess the impact o

the Code and recognise the same when the Code becomes effective.

b} Defined contribution plans

The Company has recognised the following amounts in the statement of profit and loss towards contribution to defined contribution plans which

are included under contribution to provident and other funds:

{¥ in Crs)

- Year ended Year ended
Particulars March 31, 2024 March 31, 2023
Provident fund 1.05 0.82
Pension fund 0.38 .38

¢) Defined benefit plans

The Company has a defined benefit gratuity plan in India (funded). The Company's defined benefit gratuity plan is a final sakary plan for Ind
employees, which requires contributions o be made to a separately administered fund. The gratuity plan is governed by the Payment of Grahula
Act, 1872, Under the act, empioyee who has completed five years of service is entitied to specific benefit. The leve! of benefits provided degand

on the member's iength of service and safary at retirement age. As per intemnal policy gratuity Jiabikties for all empioyees is uncapped and # 20

lakhs Emit is not applicable.

The following tables summarise the components of net benefit expense recognised in the statement of profit or loss and the funded status and|

amounts recognised in the balance sheet for the respective plans:

i} Balanice sheet (¥ in Cra}

Particulars Present value of Fair value of plan Net amount
obligation asgets

As at March 31, 2022 4.25 3.82 0.43
Current service cost U.40 . 040
Interest expensefincome) 0.18 . 0.18
Return on plan assets . 1.62 {1.62)
Remeasurements due to aciual return on plan assets less interest on plan - 013 {0.13)
assets
Actuarial foss / (gain) arising from change in financial assumptions {0.04) {0.04)
Actuarial loss / {gain} arising from change in demographic assumptions {0.09) - {0.09)
Actuarial loss / {gain} arising on account of experience changes 106 - 1.06
Beneflt payments {2.20) {2.20} -
As at March 31. 2023 3.56 3.37 0.19
Current service cost u.65 085
Past service cost {G.14} {c.14)
Interest expensaf(income) 022 0.22
Return on plan assets 0.21 {0.21)
Employer contributions 0.54 {0.54)
Remeasurements due to actual return on plan assets less interest on pian 0.08 (0.08)
assels
Actuarial loss / {gain} arising from change in financial assumptions 0.02 0.02
Actuarial loss / (gain} arising from change in demographic assumptions 0.08 0.08
Actuarial loss / (gain) arising on account of experience changes 0.50 0.50
Benefit payments (0.70) {0.70) :
As at March 31, 2024 413 3.50 C.89




. Year ended Year ended
Particulars March 31, 2024 March 31, 2023
Present value of plan fiabiiities 419 356
Fair value of pian assets 3.50 3.37
Plan liability net of plan assets 0.69 0.1%

ii) Statemant of profit and loss (¥ in Crsl]

Year ended Year ended

Particulars

March 31, 2024

March 31, 2023

Enp!oyee benefit expense
Losses on acguisition

0.65

Current service cost 0.40
Past service cost (0.14)
Total 0.51 0.40
Finance costs co1 002
Gainsf{losses) on settlernents - .
iNet impact on the profit before tax 0.52 0.42
Year ended Year ended

Particulars

March 31. 2024

March 31, 2023

Remeasurements of the net defined benefit liability:

Opening amount recognized in OCI outside profit and loss account 0.87 {0.08}
Return on plan assets excluding amounts inciuded in interest {0.08} 0.03
expensefincome
Actuarial loss / (gain) arising from change in financial assumptions 0.02 {0.04)
Actuarial loss / (gain} arising from change in demographic assumptions 0.08 {0.09)
Actuarial loss / {gain) arising on account of experience changes 0.50 1.06
Actuarial gains/{losses) arising from changes in experience - -
Net impact on the other comprehensive income before tax 1.38 0&
iti) Defined benefit plan assets
i R Year ended Year ended
Category of assets (% allocation) March 31, 2024 March 31, 2023
Insurer managed funds 3.50 3.37
.@ 3.50 3.37

iv) Actuarial assumptions

With the objective of presenting the plan assets and pian liabilities of the defined benefits plans and post retirement medical benefits at their falr|

value on the balance sheet, assumptions under Ind AS 19 are set by reference to market conditions at the valuation date.

Particulars Year ended Year ended
March 31. 2024 March 31, 2023

Discount rate 7.15% 7.30%

Salary escalation rate* 10.00% 10.00%

* takes into account the inflation, senidily, prafmalions and other relevant faclors




{¥in E:]l

v} Sensitivity
Gratuity
As at March 31, 2024 Change in Impact on defined bonafit obligation |
’ assumption Increase Decrease
Discount fate 0.50% (4.2} 427
Salary escalation rate 0 50% 427 | {a.123]

Change in Impast on defined banelit abligation

Az at March 31, 2023

sasuEmption Increase Decrease
Discount rate 0.50% 017 0.17
Salary escalation rate 0.50% .17 {0.17)

The above sensitivity analyses are based on a ¢hange in an assumption white holding all other assumptions constant. In practice, this is urfikaly|
to occur, and changes in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation tof
significant actuarial assumptions the same method {present value of the defined benefit obligation calculated with the projected ynit credit method
at the end of the reporting period} has been applied as when calculating the defined benefit liability recognised in the balance sheet.

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the prior period.

vi} Maturity
The defined benefit obligations shall mature after year end as follows: {¥ in Crs)|
Particulars Year ended Year ended
__March 31, 2024 March 31. 2023
Within the next 12 months {next annuai reporting period}) 073 1.086
Between 2 and § years 307 243
Between 5 and 10 years 0.83 055
Beyong 10 years 1.17 0.41
Total expected payments 5.80 4.55
The weighted average duration of the delined benalt bblgalion (& 2 04 years (DRewicUS yoar - 2.04 years)
vii} Provision for long term incentive plan {LTIP) {¥ in Crs)
Particulars Year ended Year ended
i March 31, 2024 |March 31, 2023
Liability for lang term incentive plan 3.82| 216
viii) Provision for leave encashment (¥ in Cra)
Particulars Year ended Year ended
March 31, 2024 _Mlarch 31, 3023
Liability for compensated absences 0e2 0.43

ix) Provision for long term incentive units {Cash settled share option}
During the year certain efigible employees of the company are entitled to LTIP units, value of which is based on underlying value of the share of
the company. The company recognizes the fair value of such units and expenses out the same over the vesting period based on the
management's estimate of the vesting and forfeiture ¢onditions. Units awarded are cash settled share base payment transaction.

Details of the plan:

Vesting requirement

33% at the end of 2nd
year, 33% at the end of
3rd years and 34% at
the end of 4 years from
June 2023 {Grant

date}
Method of settelment Cash settled
Exercise price Nil
Mo of Option granted during the year 10,489,063
No of Option exercised during the year Ni
|No of Option outstanging As on 31-03-2024 10,49,063
Measurement of fair value Btack - Scholes Option
pricing model
Expense recognised during the year {¥ in Crs} 1.10
l"i[MUMBA\:"I
G



24 {ii) Lease

Disclosure on Lease in accordance with Indian Accounting Standard (Ind AS) 116 on 'Leases’

A) Actual Payment of Rent from April 01, 2023 to March 31, 2024 is ¥ 2.76 Crore {Previous Year ¥ 2.21 Crore)

8) The following is the beeakup of Current and non-current postion of Lease Liablity (¥ in Cra)
Particulars March 31. 2024 March 31, 2023
Current 393 1.68
Non Current 4.24 4.11
Total Lease Liability 8.17 5.96
) The lsllewing is the movement of Lease Liabdity ¥ &m Cre)

Particulars March 31. 2024 March 31. 2023
Opening Balance 596 .

| Addition 4.53 7.66
Interest Expense on lease liability G445 .49
Actual payment of rent 2.76 2.20
Closing Balance 8.17 5.96
[} The Camying Value of Right of Use Asset {¥ in Crs)

Particulars March 31, 2024 March 31, 2023
Opening Balance 5758 -
Addition 4.53 7 66
Grosgs Carrying value 10.28 7.66
Depreciation 2.42 1.91
Carrying value of right of use asset 7.86 5.75
E] The faliiwing repiesants the Contractual Maturity of the Lease Liability on an undiscounted basis (¥ in Crs)

|Particulars March 31, 2024 March 31, 2023
On demand = -
Upto 3 months 1.10 (.55
Above 3 months to 12 months 3.3 1.66
Above 1 Year -3 Years 4.42 442
Above 3 Years-5 Years - -
Above 5 Years - -
Total B.8B3 6.62




NHF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at and for year ended March 31, 2024

25. Segment information

The Company is engaged in business of financing by way of loans (non banking financial services). All other activities o
the Company revolve around the main business and accordingly there are no separate reportable segments, as per Ind

AS 108 — Operating Segments.

26. Earnings per share (EPS)

a) The basic earnings per share has been calculated based on the following: (¥ in Cr=)
Particulars Year ended Year ended
March 31, 2024 | March 31, 2023
Net profit after tax available for equity shareholders (A) 420.47 325.74
Less : Dividend to CCPS holder (0.02) -
Net profit after tax available for equity shareholders (A} 420.45 325.74

Weighted average number of ordinary shares/(CCPS)

1,37,52,80,631

1,37,52,80,631

Weighted average number of shares (B)

1,37,62,80,631

1,37,52,80,631

b} The reconciliation between the basic and the diluted earmings per share is as follows:

Particulars Year ended Year ended
March 31, 2024 | March 31, 2023
Basic earnings per share (A/B) 3.06 2.37
3.06 2.37

Diluted earnings per share {A/B)




IF INFRASTRUCTURE FINANCE LIMITED:

e

Hobes forming part of financial statements as at and for year ended March 31, 2024

27.

Capital commitments

{® in Crs)]

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

Estimated amount of contracts remaining to be executed on

capital account (net of advances) 1.64

Tolal 1.64 -
: — Year ended Year ended

Contingent liabilities March 31, 2024 March 31, 2023

Ctaims not acknowledged as debis in respect of
income-tax demands under appeal . =

28  Capital management
The Company maintains an actively managed capital base to cover risks inherent in the business and is meeting capital adequacy requirements
the iocal banking supervisor, Reserve Bank of India {RBI) of India. The adequacy of the Company's capital is monitored using, amongst othe
measures, the regulations issued by RBI. Company has complied in full with ali its externally imposed capital reguirements over the =
period. The primary cbjectives of the Company's capital management policy are to ensure that the Company complies with externally |
capital requirements and maintains strong credit ratings and healthy capital ratios in order to support its business and {0 maximise sharekalde

The Company manages its capital structure and makes adjustments to it according to changes in economic conditions and the risk chasactednslics
of its activities. In order to maintain or adjust the capitaf structure, the Company may adjist the amount of dividend payment to sharehclders, return|
capital to shareholders or issue capital securities. No changes have been made to the objectives, policies and processes from the previous years.

However, they are under constant review by the Board.

The following additional information is disclosed in terms of the RBI
DoR.FIN.REC N0.45/03.10.118/2023-24)

scale based circular

(Ref No. RBIJ’DOR!2023-24,’1I:I51

- (¥ in Crs)
. . . L Year ended Year ended

Capital to risk assets ratio (CRAR): March 31, 2024 March 34, 2023
Tier | capital 3,849 87 343283
Tier H capital 154.83 124 88
Total capital 4,004.70 3,557,711
Risk weighted assets 16,5834 4% 17.061.47
CRAR (%} 24.22% 20.85%
CRAR - Tier I capital (%) 23.28% 20.12%
CRAR - Tier |l capitat (%) 0.24% 0.73%
Amount of subordinated debt considered as Tier |i capital -
Amgunt raised by issue of perpetual debt instruments

Regulatory Tier | capital, which comprises share capital, share premium, special reserves, share option outstanding account, refained earings

incluging current year profit and non-controiling interests less accrued dividends & Intangible assets. Certain adjustments are made fo Ind AS

based results and reserves, as prescribed by the Reserve Bank of India.
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FINANCE LIMITED

HiiF IMF

Motes forming part of Ainancial statemants as at and for year ended March 31, 2024

30 Fair value measurement
a} Financial Instruments by Category

value T carrpng amount s a reasonable aperowramaton of fair value.

The follawing table provides categorization of all financial instruments at canrying value except for financial assets and financial liabilites not measured at fu'|

{F in G

Asg at March 31, 2024 At FVTPL At FVOC Amortised Cost
Financial Assets
Loans
- Term loans | - - 15,576.49
- Debentures andg honds 6,352.48
- Arcrued interest on loans, debentures and bonds & 60.79
Cash and Cash Eguivalents B 911.50
Bank Balance other than above .02
investments 582,84
Cther financial - 0.28
Total firancisl asseis = P 23.484.38 |
Financial Liabilities
Uebt Securitias
- Debentures and bonds ' 19,136.07
- Acgrued intarest an bomowings 646.07
Trade payables 163
Other Payables 4 . 442
Finance Lease liability 817
Other financial Babilites - - 74.03
Total finangial Labilities . 19.870.39
As at March 31. 2023 At FUTPL At FVOCH Amortised Cost

Financia! Asgets

Laans
- Term loans - 13,282.55
- Debentyres and bonds 4,412 26
« Accrued interest on loans, debentyres and bonds 2120
Cash and Cash Equivalents 53358
Bank Balance other than above
Other financial 0.28

Total financial assets

__18.250.88

Financial Liabilities
Debt Secunties

[ Total financial iabilities

- Debentures and bonds - 14,525.78
- Accrued interest on borrowings 424 03
Trade payables - - 067
Other Payables 332
Lease liability 5.96
Cther financial liabilities | 2.38
| - - 14,952.14

for Expected Credit Loss.

1) Fair value hierarchy

standard. An explanation of each level follows undermeath the table.

Note: There are no other categories of financial instruments other than those mentioned above The financial assets are shown net of provision

This section explams the judgements and estimates made in datermining the fair valuas of the financial instruments that are (a) recognised and measured 84
fair value and {b) measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an indication about the reliabbiy]
of the nputs used in determining fair valye, the Company has classified its financial instruments into the three levels prescribed under the accousiing

As at March 31, 2024 [F tn Craj|
Assets and liabilities measured at amortied cost for |
which fair values are disclosed Nota Lavel 1 Lavel 2 Loval 3 Total
Financial assets
Loans
- Term loans 4 15,576 458 15,576 49
- Debentures and honds 4 &,352.48 6,352 48
- Accreed interest on loans, debentures and bonds 4 6O.79 60.7%
Investments 4 582.84 582.84
Total financial assets 23 5T 80 22 EYY R
e —
Finangial labilities
Dbt securitias
- Debentures and bonds 1 - 19,136.07 15,136.07
- Accrued interest on borrowings 11 = :Li-ReT) 646.07
Total firancial liabilities b 19,782.14 19,782.14
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NIIF INFRASTRUCTURE FINANCE LIMITLD

Maolas orming parl of Bsancisl statemants &s ol and Tor year ended Barch 31, 3034

As at March 31, 2023 ——— S, = {® jn Crsi)
Assets a_nd lI‘abiﬁtias Tea:-;mren,l at amortised cost for Note Level 1 Level 2 Leve! 3 Total
which fair are C g
Financial assets E—
Loans
- Term lpans 4 ' 13.283 55 13,283.55
- Debentures and bonds 4 - - 4.412.26 4412 25
- Accrued interest on loans, debentures and bonds 4 - - 21.20 21.20
lotai finangial asgets . . 771701 17, 717.01
Financial liabilities
Debt securities
- Debentures and bonds 11 - - 1452578 14 52578
- Agcrued interest on barrowings 11 - - 424.03 424.03
Total financial liabilitics | - . 14,949.81 14.943.81

iy There are no transfers batwean levels 1, 2 and 3 during the year.
iy The Company's policy is to recognise transfers into and transfers ool of fair value higrarchy levets as at the end of the reporting periog.

The Company uses the following hierarchy for determining and distlosing the fair value of financial assets by valuation technigue:

The fair value of financial instruments are classified into three categories ie. Levetl 1, 2 or 3 depending on tha inputs used in the valuation technique. Thil
hierarchy gives the highest prionity to quoted prices in active market for identical assets or lizbilities (level 1 measurements} and lowest prionty in
uniobservable inputs {level 3 measurements),

The dierarchies used are as follows:

Level 1: Leve! 1. The fair value of financial instruments traded in active markets {such as mutual funds) is based on quoted macket prices at the end of iha|
neporting penod. The mulual funds are valued using the closing NAY These instruments are included in Level 1.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use o
observable market data and rely as little as possible on entity-specific estimates if all significant inputs required to fair value an instrument ace cusesvabia
the instrument is included in Leve! 2.

Leve!l 3. i one or more of the significant inputs is not based on observable market data, the instrument is inciuded in level 3.

¢} Valuation technigue used to determine fair value

Fair value is the price hat would be received to sell an asset or paid to transfer a liability in an arderly transaction in the principai {or most EyvaniBgeous
market at the measurement date under current market conditions (i € , an exit price), regardless of whether that price is direclly observable or estimated uslng
a valuation technique.
Specific valuation techniques used to value finzngial instrumants include;

* {he fair value of the unquoted mutual fund wnits is determined using observable NAV representing repurchase price issued by the mutual fundiventure eapia
fund.

» the fair values of interest rate swaps is calculated as the present value of the estimated future cash filows based on the observable yield curves.

* the fair value of the remaining financial instruments is detemmined using discounted cash flow analysis and the discount rates used were adjusted far
counterpacty or own credit rigk.

d} Fair value of financial assets and liabilities ed at amortised cost {Fin Craj
Ag at As at
Particulars March 31, 2024 March 31, 2023
Carrying Value | Fair Value | Carrying Value Fair Value

Financial assets
Loans
Rupee loans 15.576.49 15,576.9% 13,377.25% 13,377.29
Debentures and Bonds 635248 6,352,468 4.443.40 4,443 40
Accryed interest on loans, debentures and bonds 80.79 60.7% 21.20 21.20
Investments 582.84 582.84
Total financiai a869ts T = 2257280 |  22.672.60 17.841.89 17.841.89
Finangial abilities
Rebt securities
Debentures 19,136.07 19.138.07 1452578 1452578
Commercial paners L | ] :
Tetal fingneial liabilitias 1%,136.07 | 19,136.07 14,625.78 14.525.78

Fingncial instruments with Axed and wariable inferest rates are evaluated by the Company based on parameters such as interest rates and individua) creditwarthiness of
eounterparty. Based on this evaluation, gllowances are taken to account for expected lossas of these receivables. Accordingly, tair value of such inst ts 15 not i ¥
different from their carrying amounts. They are classified as Lewve! 3 fair value in the fair vafue hierarchy due to the incusion of unobservable inputs including counter ety
credit gk, The fair values of firancial labiliies measured al amontised cost i e debl securities issued were calculated based on their cash fows discounted using a ousreny
bowrowing cate, They are classified as Level 3 fair value in the fair value hierarchy due 1o the inclusion of unobservable inpuls induding own credit nisk. Accandingly, fair value o
such i s natr ially different from their carrying amoums. They are classified as Level 3 fair valug in the fair vatue hierarchy due to the inclusion of umobsereabiel
inputs including owm credit risk. For financial assets and financiat liabilities that have a short-term malurity {less than twelve maonths), the camying amounts are 3 reasonabis)
approximation of their fair vatue Such instrurnents include, cash and bank balances, trade and other payables, other fnancial assets and Gabifities. Such amounts have B
classified as Level 3 on the basis thal ap adjustments have been made to (he bafances in the balance shaet.
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A1 Financial risk ménagament
LA Introduction

Risk management i5 an integral pan of the business practicas of the Company The i rk af ek on lising & sy=tEm to dezl with the rnust relevanl fsks, bul!d:ng on exisling -1.1.*—-.
dedge ang The process of risk g 15 p Io the Comp and each employes & accounlable fof risks refating Lo histher ittes The key sk m lenats pled byl
the C pany includes maker. inciple and threa levals of detence {first laval - armployes, second laval - dsk teatn, thirt lovel  inlermal audil} The Company 15 exposad to cradit risk, inerest e FisH, Miquidity righ. pem|

risk and oparalions fisk thraugh B business oparations

31.2. Riak managament structure
The Company has sel up a rabus! Ask govemance framework based on the follawing key principles:

+ The Beand has ulimate ibility for the Comng 5 sk it The teard is principally responsible for appegving the G ¥'s righ relaled ies and policies
= To ansure that the Company has a sopnd system af sk maragement and internal conlrols in place, the boeard has i a risk i Tha risk iltee a54isls the bosrd in relation 10 the gversight and reviaw of B
Company's risk o principles and policies, srategies, appelite, processes and controls The risk commitiee es direct aceass to the Company's managerment and has apen com municalion with tham

* Policies, pmicessas and sysiams are gulin place for effective risk managament

* The Compeny has an indapandent risk unit which is antustad with the il ing risk policy and procasses for dsk identfication, ilesing and control. Beports o the Gl
Oificar {CRO}, who in lum repans direclly to the Chief Executive Officar (CEQ) of me Compsn;r ‘nm hoarg has puln plgce the policy to safegeard the indspendance of CRO {'nm CRO meels the Risk Managemant Cormriee
{RMUC) on 3 quarierty basis withaut the presance of CEO).

= The Company's R: taam |s pAmarly raspansible for funding and iquidity fisks and is guided by the assat ability managemant palicy The market risks of tha Coinpany are suparvised by e assat ligbilty cammittes,
=TheC 5 rmaintaing a Risk Ragisier for att its | Operati isks of the Campany ara i by busd paralions fsk

= The Bysinass tearn monitors prmject assels on reguiar basis and highlights pending i 1o senlar on manthly Basis [ also conducts anrual site visits ang monttors financial covananis.

= Annug) review af iad and ional pa 4 of projects and their re-rating is condusted by the risk team

* Risk managament procasses are 3150 audined quantedy by intemal audil and hndings and gre provided 10 the audil ¢

L Cradit rigk

Credit dsk is ke risk of suffaring financial loss, should any of the Company's custamers, clienls or marke! counterpartias fait to fulfi) their igations to the Comp Creditrisk anises mainky frm ans and mdemnsa)
arising from lending aclivities
Credit risk is tha singte fargest risk for (e Company's heraf fully ges ils exp to credit risk, The credil nisk managemenl ang contil are lised in a risk it which Fpeia)
regutarly to te Goard The company adhares to high standards of credit risk and mifigation The fending proposals dre subjecied o a gh ol g s, graup f ial slrength and
s 5 [ wack racord; cash flows; valygion of coltataral,
The gxfosures ara subjectad io reguiar monitaring of {i# cash fows of the projects, securty cover and operational perf i5 regularly i The < ges and conlrols credit Aok by Setting fimits on B
amounl of exp at each sech besector leval The ion of risk e i in retalion to such limits
41,39, Credit risk - foans and ach
The estimetion of credit For risk ; is plex and requires the use of models, as the exp varies wilh ¢h in markel candif 4 cash fMlows and the passage of tme Tres
dnmmn e o mdl ok B 3 19ans and advances entsils further estimations 25 to (e likeli of defauls ing. of the i loss ratios and of defauh i igs The Comp cradil
using prebability of defavlt {PD), exposure al default (EAD} and luss given dafaull (LGD) This is similar to the app used for the purpose of ing expectad credit [oss (ECLY under 1ad AS 105
Tha Company's on N5k is ped &t he clor love! These limils anm app by the rigk ittee snd reviewed at regular inlervals The following lable shows the risk cancentrafion lowards sy
2aciorsub-sBCIor
Sectorsub-sectar 1 Exoosure limit 38 nar risk nalley ! Exposurse | Arswwra Cratwtirtingg |F i Crwj
1 —
&s ot March 34, 2024 AsatMarcn 31,2023 | AsatMarch 31, 2024 AsatMacn 12025 | AsatMamn 31 z02e| A% 3R
Er e - el i 25% % " B BI% 1 10 9R% 218559
| TR - . | 45% 45% 36 54% i 30 47% 5 431 85
TS L 15% 15% 719% 0.00% e
Grarmraweg= - Crear 25% B 25 L 21 19% 1 18 45% 3096 07
i+ Bebi i phs o) 25%: 25% 1 AT AT3% 3 745 BQ
B rargy laciar L BE% [T 6. 1R% | T2.R3% ] 15337 8% I;HJ%
Trangoort - Roads H | 4 Sl1% 4 06% 107458 | L] 1
Paris Airooris Rail ele {withoul trioart 25% 25% 9 0f% 8 59% AT 1, T
= M. | 25% 25% 2 7% 188% BSE 15 _z.!p 1
Bulk Matenal Transporation % 25% I 1.59%, 2 1% AHY 09 | 454 99
Cthar soclal and commerscial infrasbructn i) 25%, 0.55% £ D0% 123 40
Fo 25% 0 66% 0 88% 15866 | 178,05
%I 25% 1 25% 0 37% AR 55 TART
! | 5% ] 231% 1 2 75% 521 79 52170
f'-:rn_hmuni:aljon 18 | 15%: | B 53% 5.43% 1835 64 2 1279 4%
T I 1ML 53 M 22,118.1% 17039 &7
s 2ttt —_—

a) Credit risk grading
The Company uses intemal credit isk grading framewonk that caffacts its assessment of (he probability of defautt of individus) y B and tean specific informaton coltecled al the bme of initial application el
annual re-rating exencise is fed into rsk rating radal. This is supplemented by external dats such &5 credit bureau scoring information.

The Framework is robust and comparabla to cradil modals used by premisr credit ating bureaus The eradil rabng madat idars vanous p {such as gth, operatng 6sk, market rigk, Francial leciers
ate ) and & soone is assigned o sach p 14 I} to 3 {high The intamal raling grade is based o the final scose derved Fom te cradit rting maos
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As par rish rabng policy, the Company does not finance the projects below having inlemal rting grads below iBBB-, amived as per the above mantioned risk raling Famewark In case of difersnce botween intarmal rating frude)
and axtemal crédit raling {if any}, then lower of the twa raings waulg e ith while ing e mini rating eritaria

However, at the time of sancton, if the axtamal cradil rating is balow intemal cating grade, but is expecied lo improva due 1o vanaus factars {including rafinznca (oan terms), Company may provide finandaal assisionce 16 Eechy
borawars on the congition thak the disbursamant wauld be made only atter e minimurn investment gradge aling as aforedaid is oblainad

An anryal review of the loans f dab {eredil subst wrid be conducted to ine the credit migration and calng of the pordofic The analysis betow ises e credit quality of the Company's dabt portfotio mf
March 31,
% of tatl cusiomer TR il 1) BB,
| As at A% 3t As at A3 at
' mach 2026 | Mamhag 202 March 31, 2023
% L . ] "] L. ]
- 28% il i i
5% it AN e
1% 18 —— o =%
%, i [} Fa)
i, i e 453
100% = T, 0% R

) Expected cradit [o33 messurement
Ind A% 109 oullines 3 'hrae-stage” model for impaiment based o changes in cradil quality sinca inikal recugnilion 3s surmmarnsed balow;
» A ial i L thalis Aol credil-impaitad on initial fecegnition is ified in 'Stage 1' and has ils credil fisk ] i i by the Company

Il a significant increase in cradit sk {SICR") sinca initial recognition is idenlified, the financial instrumant is maved (0 'Stage 2° but is not yal deamed to be creditimpaired Refer note 31{BY) balow for 3 description of Mo e
Company whEn @ signi i iR cradit risk has acoumed

« [ ha K fi it crediti

paired, the il ins tis then moved to ‘Stage 3 Rafer note A1{GHi) below for a

of how ihe Company defines cradil-impaired and defsull

+ Fingneial instruenants in Stage 1 have hewr ECL messured 21 2n amount equal o the portion of lifgtime expected cradit Iosses that resull from defaull events possible within the rext 12 menths Instruments in Siages 2 have Fee|

ECL maasured based on expectad credil logses on 3 lifelima basss while for Stage 3, probatility of defaull is taken a5 100% Rafer aole J1(0HII) tatow for § desaiptian of inpuls, ! and esti iques used o
megsuring the ECL
+ A pervasiva canceptin measurng ECL in acenrdance with nd AS 1049 s thal it shoutd idar forward-laoking inft
The g ST izes (he impoi £ wheder Ing A5 109
——
Ehirage i ol ety wnce bl recogrvtion:
Ninge | | Suge 3 | g
{Inehial racognition) {Segnificant increase in credil risk since initial racogmtiony (Credi-impaired assels)
12.montk expecied ¢ redit losses Lifatimne axpested credil losses PO taken as 100%
it Significant increase in eredit sk {SICR)
The Comp i 4 fi dah i 1o hawe exp &g 3 signi i in cradil risk when gne or more of the quantitative. qualitativa ar backstop cotena hive baen mel
i el B
The credit risk or a financial asset of the Company are assurned o have inceated sigai y since initial itlan whan I are more than 61 days past due Aceardingly the finantial assets shall b
cassified as Stage 2, if an the raporting date, it has baen more than 61 days past dus.
ey g,
For all il held by (he Comp it the i5 uR tha walch list andfor the inslrument masls ane of mare of tha foliowing edtatia:

* Intermal raing downgrada of two notchas or mars

= Any evenls of aon.coaparalion
+ Evidenca of diversion of funds

Backatog:
A backstap is applied and the ial insh =T o havse i a signi i in credif sk if tha bamewer is mare than &1 days past due onils contrRctual paymentls
The Company has not usad the tow credit righ plian for oy ial insl in the yaar ended darch 31, 2024
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Pty g part of

i Defaylt and creditimpatred asset
The Company definas a inancial assel a5 in default, which is fully aligned with the definilian of credil-impaired, when it meats one or mone of ta following eriteia:

Mttt TR,
The bompwer is mane than 90 days past dus on its contractual paymants to be consigered in dafault

The bormower meels unlikelingss 1o pay crilera, which i the 5 i 5i i izl difficulty These are inslances whers:
+ tha bomower is in lorg-lerm [orpearance
* Ihe bomewer i$ insolven)
held by the Comgany and are i with the itivn of default used for internal credil risk management purposes The defauly definiion has beon mepie
the Sampany’s expected loss catout

Tha crilerin ahove have been applied o al
consiytanity 1o model the probability of defauil (PR}, exposyre at defaull {EAD) snd loss grvan detaull {LEO)

g ECL-E ior of inputs, and
The Expa:led Crgdil Loss {(ECL) is measwrad on sither & 12-month (12M) oF Lifatime basis deperding an whethar a sigrificant incraasa in cradil (sk has qesumed since inilal rocognitian of whether an assat is consigared to b

i} &4,
credit-impairad, Expected cradi lossas are the discauntad protuct of the probatitity of defaull {FD), exposure at defautt (EAD}, and losa given defautt (LEDH, doefined as follows:

of default and credit-impaired” above), sithet over the next 12 months {12M PQ), ar aver the remgining lifatime (Lifatime PO

PL Extimution:
The PD rep tha likalihoog of 3 b Jufaulting on its i Fgation {as per "D
of tha obligaton.

| o3 y profile & tha curent 12M PD The matunly profile looks at how defavits devalop on a portfolie from the pml‘lt uf |n|lra1 l!c-ognlhon throughout the lifetime of the Inans. Thef

The [fetima PO is o pet by ap
matunity profite is bassd on hislnm:a1 ubﬁmeﬁ dala and i assumed to be (he same across &l a5sets within a portfolio and credit grade band. This is supp Ly b

credit rating made! The intemal rating grada is delermined far avery inifal application and annual re-aling is alse performed for all sxisting coumtrpariay

The credit quality of the o lig is using i p
In e absence of defaul YSMA histary and limited number ul counterpartes invalved, eredit raling data available in public Somain has been used 1o assign FDs to Intemal ralng grades

= For Stage 1, 12 month PO are calculated CRISIL 1 yaar cumutalive dafavll rate deta and GOP forecast eslimates hava been ysed 1o amiva al 12 month PD for base ¢ase, best case and worst ¢3s¢ ecanemic scenaros
iy The PD is bassed on CRISIL avarage transiton matrices based on campuontes

* For Stage 2, Lifetime PO are caloulated by cons:dening the survival rate of the pary far the ining

» For Stage 3, Lifetims PO is ken as 100%

rEting grnden - 0 mm#
ﬂ.q rlnu.
Highes! Salety LYY
iR %
High Salety Ak EL ]
i iAA- P
AT [ =]
Adequate Safeby . s
i~
| IBEE
Moderale Safety [l 122
1898— - -
! @B
Minderale Rish, if
[ |
| Hiah Risk I | ift 11,105 | |
Wery Hi gh Risk ] i ! Frk. . il |
D' | ik 1 Ty
EaEAR e ST
EAD ix based on the amounts the Company expecls o be owad 21 tha time of defaull, over the next 12 months {1241 EAQ) or over Ihe remaining lifeime (Lifetime EAD
For ing p and bullet rapay leans, this is based un the i cwed by the over 3 12 oomin or lifetime basis  This will alse be ad)) for any g 1 overpay maide by &
[ Earty repay plians are afso inCorp d inlo tha calgulat

I*|MU
i

MBAL0! 1*
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Logs Given Dafault (LGO) rep the < ‘s ion of the exient of toss on a defaulled exposurs LGD varies by type of party, ype gnd senitnity of claim and availability of colaram! or ather cradit sesper
LGD is expmssad a5 a percentage loss par unit of a:tposura at the ime of defiull (FADY LGD s calculated on a 12-manth ar lifatime basis, whess 12. By LGE i the ¢ of Ipss d o be made if (e et
oceurs in the nénl 12 months 2nd Lifeme LG is the percantage of loss expacted to be mada if the defaull securs over the remaining expectad lifetims of the Ivan

The 12-month and lifelime LGDs gre determined based on e factars which impact tha recoveries made post defaull Thesa vary by preduct ype and security coverage

+ In gase of re-financing of operating mad projact, the Company enlers inte @ tparite ag with the and NHAMamy other propact authority for  compulsary buyeul willy lerminaiion paymants The
LG far road praject foans is takan a3 5% sinca the enlire credil exposure ansing out of Ipan agreemant s ssourad by way of tipartite with G: ities 5% phion 5 LGD s hence assumed anly &
capiyre gny time dsiay in anf. g the fipartile ag

o in £as of 5 of athar ing i project leans, the primary credit suppor! 18 cash fow control and additional somion 1$ taken a5 project assels as callaleral. tn absenw of actual mstarmes of default wa
cansaquential r‘ecuvsrtes the LGO rates undsr “Foundalion (RS pprmach” as p itad by REI, afier ¥ g the Iove of isation wntd raquired lavel of gver caflal ion for full recog of polieral.

have been Laken Bl & proxy measure,

ECL som, iy
Tha ECL is determined by projecting the PO, LGD and EAD for each fulure month gnd far aach individ, P of collect 4 These three comp org myltiplied wgether and adualed for the likelihao d of nereee)|
{i.a the axposure has nol prepaid or defautad in an earisr month}.

v} £ ing oty forn | P din the ECL model
Tha assassmant uf SICR and e calzulaton of ECL bath incorp forward-luoking i ion The Campany has p i aralysis and identified the key ecanarmic varables impacting credil risk ani sspscss

crefit Insaes For porolio
Judgrenl has also besn applied in this procasy, f of these i i the “basa

i’} &re provided on 3 regular basis and grovide the best estimate view of the 2conomy over the next five il

Thy of SICR, is parf d using the Lifetime PO one sgchy of e s, Sl B 0l WOS0nos, Maiipded by o gy W) Wl o) b 300 GECU NS miepeey Tinl detE T an
wheihes (he whe'e financial insrument in in Stage 1, Stage 1. & Thige 1 and Fasce afmifar 17 or Bebrs DOL s9ould e recorded. Falissing B ansaeursest, e Corpany rmamsrns ECL oy slari o ity st
12 month ECL (Stage 1), of a probability waightad lifetime BC1 Masges § ol Bl Thaas prabablieasgiied BE5L§ e delinsrend iy Arning Siih et Proegh B e B0 sl il sulipyng i by e sopropeieis
seenario weighling (3s opp 1o weighling the inputs)

AS willh any P . e projections and likelincods of are subject te 3 high degree of mnerent uncertainty and therefors the aciusl magy be significanity oiff 1 those proj The Compary
wlars these fi o s bast esn of the possil and has znalysed the n iliss and ins within Lhe Company's different partfalios lo astablish that the chosen scanarios o)

approprialely raprasentative ol Lh.a range of possitie scenancs

Tha Company has idanbfisd the "GDP growih rale” a5 2 key diver for the expected coredit loss To smaoothen the GOP growth rate far past 15 years, GOP growth ralas achieved duning black swan gvents such s during P
COVID penivd (FY21) and subsequent high revival grewth cate (FY22) have not baan consicansd whila taking the GOP numbers for Mareh 2024 ECL workings

The fllcwing Lable sets oul the assumplions used for base case, best case and warst case ECL scenarias, taking GO groawth rate as Key drivar for axpe lad loss:

Mk 31 3
e — — i - —

| MF‘! | i ] L.t L1 T— Ak
| Flw 1 6 45% & 47% 4 4 0w
- E B T Il (10 (¥ [FL Firiw
Ao cam | afls I s 15m 1 frw PR
Faar gredesd Mash ¥, S0
| aspgred probeiney % | (AT Fig ar, ] o ¥
Fr] ey 1 | T 4 éﬁ_
ﬁ EE'.- E | L ik,
el e | Y | "L o] S S— W
The GDF eslimates are ysed 1o project the grade wise PO for base case, sed cass case Tt ¥ FLq @ amsied 0 Wy ey . 2P e i!'l- SR to el BAE case, besl £3se gnd s
case ECL respaclivaly
The GDP psl are p dforfi ials years
As at As gt
Asat As at As 2t As at
N Fearch 31, 2026 , March 31, 2023
Warch 31, 2024(% in Cry) March 31, 2024{%) % of Totat L i Marchk 31, 2023{7 in Crs) March M, 2022(%} [ of Tota Leans}
[ 1}]_155 ) i [RL) [L1] S, 539
H L2 [ B Tk e, A,
2 """""“ TN L At o Lidrd 154,83 100% 0.70% 12408 100% ST

Semnata eeighied compsnss FCL as on March 31, 2024 is T M 55 crore ( March 31, 2023 is ® 4506 orove ). Over ans msove P, Fees o8 rssgereesd oy of | T2325 ongre (B 182 B mech il ee Toisl srcasirass)
Ludd Alsswisrn wil ba BTN of Tolal Leans which amounts to # 154 83 croee (¥ 124 88 crore)
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b g part of i

3% 3t and for year ended March 37, 2024

v) Fi |al assate on 2 collective basts
ECL is cateulated on individual basis for all lnan assels
¥i} Propogal appraisal

The Cnmpany collects relavant pmiact’ corporale documents and initate appraisal of the propasal The aval

I i% wuRd through a

Pruposals shall ba approved by the Board! Cammittas of the Boacd post racarmeandation by the Decision Commitlee

pOGEss

af wigbility of propasal including bamower's ability to service (he Ioan. T
ol review of projecticorporate dacuments, exlema] rating rationales {if any}, maanngs wilh projecl promotarsfikey officials, sile visits, etc

Term loans /debenturas can have fixed rale or Agaling rate af inlersst linked to the Company’s benchmark rate ar another agread benchmark There may be rasal of spreads aRer defined intervals.

i oy o e o ey i g o 5 g Sling e |y ol v Mo

. Az at As at
Particufars March 31,2024 |  March 31, 2023
Less (han 1 year &.00% A porR

Moro than T year S5.00% |

vil) Overview of modified and forburne foan
Al the own assels of the Company are caleqorised under Stage 1 and thene are na modiked or forborme foans.
¢} Credit risk sxposute
# Maximum sxposund to credit risk - Lasns and
The following table conteins an analysis of the credil fsk exp
PR EEFFIaT I T3 L Gn Tl SR

at
aof f

d sublect to

for which an ECL altowancs is recognised The gross canying amount of financial assels below alza represents the Commpany'n|

s i My
Izerm loans and debentures - S E'.Ll Tatal
Parforming
Highest Safely . -
High Safaty 10,136 38 ] 10,136 28
Adequate Safely 9015 26 ‘ r 4,016 28
Mioderute Salely 2,966 53 ] - 2,985 53
Non- perdorming
Mederita Rigk
High Riski Wery High Risk Dafauil .
ot 22.118.18 - . FERELNED
[} i 1 Wawai 31Dkl —
Term loans and debentures 1 7 [ T Tetal
Perfarming
Highes{ Safaty
High Safety 783566 ] 183566
Adegquate Safaly 697242 5972 42
Moderala Sefely 343139 303 39
Hor- performing
Moderale Risk
High Rigk! Very High Risk/ Dafault L — =
Total TrAThAT : 17,639 87
—
il} Mazimunt exposure 1o cradit risk - Financial instuments aot subject to impairment
The Company does not kave any 1 Financial ingd 15 not subjectad [o i i
iti} Coltaterzl and other credit anhan cema 2]
Tha amoaunl and type of cotl ) § on &n of the cradil risk of (he pacty Gui dre in prace g the and valuatian af gach typa of collalsral
The Company emplays 3 range of policies and pracicas 1o miligale credit fisk Tha most common of these is for funds ad Jd The C nas inemal policies on 1ha acceptabitity of specific dlasses ol

collaleral of cradil fisk miigation

The Company prag: ] of the coll 1 ob

+ charges aver lgngible assels such as praperly, plant and aquipment; and
+ charges ovar beok qab:s. inventarigs, bank depesits, and other working capital ilems; and

d 25 pact of Ine [oan engination process. This assessmant is reviewad penodically The principal collgtasl lypas are;

+ chames over fi 1 sueh ag debl ifias and equilies.
The fair value of coll 1 aftects the ol ECLs His g iy d, 3la atmception and re-assessed on a regular basis
= [¥ in Craj
Farticulurs Gross Exp pai il nd E1R Adjustment Carrying amount
As at March 31, 2024
Loans ke corp entitf
- Tarm lears 15714613 11022 24 48 15611 42
- Dabanlures and bands 537207 44 £ X0 6,317 55
- i ! tures #nd bonds 650 7% - + 80.79
omi 2217498 15883 FTELN 21 98976
&8 ¥ March J1, 1923 |
LSsn 10 0 e iV e S e Tk b
- Tarm Ea=p 13,431 57 3202 1494 13323 41
B R LT FASE 4,407 30 086 454 4372 4%
2118 2179
XTI g - 1B.7E 5¥.717 01
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Feaie s farming part of financial statements as at and for year ended March 31, 2024

v} Loss allowance

The [o4s5 aliowance racognised in the peniog is impacted by 3 variaty of factors, as described bakow:

* transfers betwean Slage 1 and Slages 2 or 3 due o

betwaan 12-monl and Lifetime ECL;

* additional Tar e

= impacts on tha measuremant of ECL dye e changes made o modals and assumptions,;

i

i) for

d during tha pariod, 94 well a5 far

of cradit risk or becoming credit-impairad in the period, and the cansBquent “stap up* {or "slep dosn)

o gnised in the peniod;
* impact on the measvrement of ECL due (o changes in POs, EADs and LG4 in the parind, arising from ragutar relreshing of inputs o madels;

* financial as4els derecognised during the period and wiite-offs of allowancas refaled to assels thal weno writlan off duding tha peried

An aralysis af change in the groxs camrying

of the loan partfolic and

The ing table furthar explaing ch

ding loss

inihe grose carmying amount of the [nan partialia (¢ help explain thaic sigaif 1o the changes in (he nss tor i same portiolio a5 distussed batow:
[} "-_"'-I:‘
ll‘erm toans and debentires v i _ Youal
Buge Singe T =
Opaning balance 17,541,889 - 17.841.8%
Mew assals originated or purchasad 695574 E,9B85.74
\Assals deracognised of rapaid {268304) - {2,653 04)
' Transfers to Staga 1 - - -
Transfers to Staga 2 )
Transfers to Stage . -
Lyt ey AT : AL
Tarm lea=s urel drierarrs I R B — Yot
Sge 1 Staga 2
Epaning balance 14,192 40 . 74,192 40
Mew zssals originatad or pymhased 6560 59 6,560.59 l
Asspls dorecognised or repgid {251110) - 1291110
Transfers to Stage 1 ' .
Transfers to Staga 2 v
Transfers to Stage 3 -
Amuunts wiitten off a .
oy hance () - R
The ipllawing table explains the ch in the loss tha beginning and at the end of the gnnug! paniod dus 1o vanous factons:
i
P —_— C
!:'lr— tnans 2nd debentyras =T MEI'LE._I.-—“.*_ Tota!
DOpening batance 124 .88 124 88
Mew 3538t anginaled or purchaged 48 90 48 %}
Asuats deracognised or repaid {18.95) (18,95
Mat of loss 2] =
Transfers 1 Stage 1
Transfers 1o Slage 2
Transfers o Stags 3 -
Amounts writan off - s
P E] 154,63
_
Tarm loans and dabentures =] ] Tatal
Dpening balanca a8 41 599 41
Mew gssats oniginated or purchased 4582 4592
Assats deracagrisad or repaid 20 45) (2045}
et of loss ]
Transfers 1o Stage 1 1
Transigrs o Stage 2 -
Translers to Slaga 3 s
%u unts writian aff =.
lasing ba_mncz I_E - 12&.2.

The origination af new loan assels is the primary faclor thal contituted to the changa in the loss allowance durind the perad,

|38 Othar financial assets

The Company has cradit risk axposyne in cash and cash equivalents, depoaits with banks, gnd other inancial assets. Cash and cash equivalents and bank deposits are ha'd with anty high rated banks/fnencal institulions sy,
therefore credit sk is perceived fo be low. The C: i il

y b s no ¥

of cradit rsk.
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ing part of
Liquidity risk

| ety il Ol 30 Cuk T W] P ey wl e et offosSy o orering
Fnirapparrninil Fll SCpd § jeilap o rearingieeg insith el bty o reed sre moevioneg bt DEme Aowl 0D Eqedidy o1 I Tasihly By mmum—ummﬂmﬁ_h

as a2t and for year ended March X1, 2024

Tunagen] iy e
Prudeat liquidity fisk implies rgintaining fquid i In with tha Company's policy, the Gquidily position is assessed by selting limits on the amount of liquidity exposure apg monitofing
in raiation to each such limils;
Fab framasmors
-:ﬁufﬂ"-ﬂ Tisirern P 3 fo 7 flaym,
B 7 days 1o 14 days
<IN of cumutative sulltows for 14 days o |
o]
~30% of cumiutative qutflows for 1-month 1
Limits on cumitalive negative gaps, a8 a % of i tiows [ i T of Merws far & ths 1o
1-ysar

‘Campial adaquacy catic (CRAR) [minimum]
Capis Crassificaton
I|-|'n-" theoggh shaner tener bonds and commecial papars {CPs)

el cating [minimym]

Lupaidy coverage ratio (LCR) [minimugm)
¢ i at risk (EaR) [ |

% of cumitative owtflows for 1-year 1o 3

iad il
i of cumutative outows For S-years to
Ll

15%
T 11 Capital shail aat excead Tier | Capital

U o 10% of total autstanding bomowings

A
Das
¥ 3% Crore

B 574 B A7,

-

TR 58

Tne nas assumed

b
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31.5.

a) Interest rate risk-lending

NEIF INFRASTRUCTURE FINANCE LIMITED

Hotes forming part of financial statements as at and for year ended March 31, 2024

Market Risk
The risk that the fair value or future cash flows of financial instruments will fluctuate due to changes in market variables such :

interest rates, foreign exchange rates and mutual fund NAV's.

Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the fair values of financial
instruments. The Company's main interest rate risk arises from lending with variable rates, which expose the Company to cash feswd
interest rate risk. During March 31, 2024 and March 31, 2023, the Company’s lending portfolio at variable rate are mainly
denominated in Indian rupees (¥).

The Company's fixed rate lending porffolio is ¢arried at amortised cost. They are therefore not subject to interest rate risk as
defined in Ind AS 107, since neither the carrying amount nor the future cash flows will fluctuate because of a change in m;rln:ﬂ1
interest cates.

i} Interest rate risk exposure {Tin Crs)
The exposure of the Company's lending pertfalio to interest rate changas at the end of the reparting yaars are as follows:
. As at As at
I
Ramticiians March 31, 2024 March 31, 2023
Variable rate lending portfolio 437.85 262.33
Fixed rate lpans 21.680.34 17 577,14
Total 22,118.19 17.839.47
if) Sensitivity
a) Interest rate risk - Loans and debenture
Profit of loss miay be impacted dus to change in interest rate on rate-sensitive assets and liabilities
Particulars Impact on p-r_'nlll! after tax -
artic Year ended March 34, 2024 | Year ended March 31, 2023
Interest rates — increase by 100 basis points 1513 | 5.03
Interest rates — decrease by 100 basis points _(15.13)] {5.03)

* The sensitivity is derived holding afl other variables constant

i)
b} Price risk

c} Foreign cutrency risk:

e,

Company does not have any variable rate borrowings; hence its not exposed to borrowning interest rate risk exposure.

Since the Company does not hoid any quoted equity instruments, it is not exposed to price risk , however investment in Mutual fund
are exposed to market price risk.

The Company does not have any foreign currency exposures in respect of financial assets and financiai liabilities as at the balance|
sheet date that will resuit in net currency gains or iosses in the statement of profit and loss due to change foreign curency
exchange rates. This mitigates the foreign currency risk exposure for the Company.

Operational and business risk

Operational risk is the risk of Inss arising from systerns failure, human error, fraud or external events. Operational risk managaiman
process comptrises of identification, assessment, measurement, monitoring / controlling, reporting and mitigation of operationat risi.
Controls include effective segregation of duties, access, authorisation and reconciliation procedures, staff education ard
assessment processes, such as the use of internal audit. Periodic Business Operational Risk Committee (BORC) meetings ara
convened to keep a track of operational risks and mitigation plans across the Company,
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Naotes fi

g part of fi ial as at and for year ended March 31, 2024

312 Related Party Disclosurs

List of Related Partios

a) Contolling Stake Holder

Mational Investment and tnfrastructure Fund il

b) Entity/Person with significant influgnce

and Inf

cture Fund i)

Nationa! Investment and fnfrastructure Fund Limited {lnvestment Manager of National |

Azsem Infrastucture Finance Limided
President of India

©) Key Managemant Personel

Mr. Shiva Rajaraman - Chief Execulive Officer (Appointed wof July 1, 2023

Mr. Sadashiv 5. Rao - Chief Execytive Officer (Coase tobe CEC wel June 30, 20223
Mr. V. Narayanan lyer - Chief Finzncial Officer (Cease to be CFO waf October 10, 2023)
Mr, Pankil Mehta - Chief Financial Officer (Appointed wef March 28, 2024)

Wr. Ankl Sheth - Company Secretary

d} Directors
M. Surya Prakash Rae Pengyala - Naminge Director, MIF Fund 1! {Ceased to be a Director w.ef. November 30, 2023)

M. ART Chari - Nominee Director, NIF

Ms. Ritu Anand - independent Direclor (Ceased to be a Director we {. May 8, 2022)

Mr. Rajiv Dhar - Mominee Director, NIF Fung ) {Ceased to be a Director w.e £, March 28, 2024)
Mr. Ashwani Kumar - independenl Director

Ms. Rosemary Sebastion - Independent Director (Appointed w.ef June 7, 2022)

Mr. Prashant Kumar Ghose - Independent Director {Appointed w e 1. Fabruary 1, 2023)

Mr. Padmanabh Sinha - Nomines Director NIF Fund Il (Appointed w.e f. March 28, 2024)
Mr Nitesh Shrivastava — Nominge Diraclar NIF Fung B (Appointed we f March 28, 2024)

mﬂ

Entity with .
= P Rafatlves of ) Relatives of
Helated Party Parent Subsidiaries s_rgmﬁ:an: KMPs KMPs Directors Directors Total |
influence
Iterms CWFId | FY23 | FY24 | FY23 | FY24 FY23 | FY24| FY23 | FY24 | F¥Y21 | FY24 FY23 | FY24 | FY23 FY24 Fy2i |

Recx?ve:y against Shared ; : 028 054 026 0.54

Service Cost

Frocessing faes received - - 0.20 - - 0,28

Reimbursemenl of

axpensas o retated Party i AL a0g LA i

Purchase of Loans & 47833 47833

Advances

Proceeds from issue of 5

equity share capital o

Proceeds fram issua of A . . 3 5 )

equily shara premium |

- —

Menagenal R ation . - . 388 | B57 - 3.88 657
| Sitting Fees - - - - - loBr] o) - [ - 082 041

Balances outstanding . . o - : x " = - % _ o004

Tatal S r = = ATaaT 0.67 | 3.8B | §.57 = 0 G882 041 - - 48362 | 765

33 The company has used accounting software for maintaining its beoks of account which has a feature of recording audit-trail {agit log)and same was operated through-
aut the yaar for all relevant transactions racorded in the soflware. The company dig not use databasa feature to enable audit trail due to security and performanca
consideralion, However, company has effective control mechanism with respect to d g
company is in the process of ing access to Databasa and Server only through Privilaged Accesses Management,

1t te check if thare is any chanpe in database. Further, the
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i)

34 Other Disclosures:

Notes forming part of financial statements as at and for year ended March 31, 2024

Ratios

Ratios Rescription March 31, 2024 March 31, 2023
Debt-Equity Ratic Total Debt / Total Equity 513 435
Cument Ratio NA NA NA
Long Termn Debt to Working Capital NA NA NA
Bad Debts o Account Receivable Ratio NA NA& NA
Current Liability Ratio NA NA NA
Total Debts to Total Assets Total Debt / Total Asset 0.83 Q.81
Debtors Tumover NA NA NA
Inventory Tumover NA NA NA
Dperating Margin (%) Operating Profit / Total Revenug 22.30% 23.92%
Net Profit Margin (%!} PAT / Tota! Revenue 22.?4%! 23 13%
Net Worih {in ¥ in Crs) Share capital + Reserves and surmpius 3,859.65 343873
et Profit Afler Tax (in ¥ in Crs) 420 47 32574
Eamings Per Share (Basic} PAT / Totai number of shares 308 2.37
Eamings Per Share {Diluted) PAT / Total diluted number of shares 3.06 237
| Crois! Wt Mon-Porioeming Adsdfs (NPAS) Bl Nil
Capital Redemption Reserve/Debenture
Redemplion Reserve * NA s i
\LCR {Refer note no: 31 4} Liguidity coverage ratia 226 2.16

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

No proceeding has been initiated guring the year or pending against the Company for holding any Benami property

During the current year the Company has not traded or invested in Crypto currency or Virtual Currency.
The Company does not have any such transaction which is rol recorded in the books of accounts that has been sumendered or disclosed as
income duning the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other retevant provisions of the

Income Tax Act, 1961

b} There are no transaclions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1958

t} The Company does not have any charges or satisfaclion which is yet 1o be registered with ROC beyond the statutory periad.

The Company. has not advanced or loaned or invested funds to any olher persen(s) or entity(is), including foreign entities (intermediaries) with the

understanding that the Intermediary shall:

{a} direclly or indirectly iend or invest in other persons or entities identified in any manner whaisoever by or on hehaif of the company (Ultimate
Beneficiaries} or (b) provide any guarantee, security or the like 10 or on behalf of the Ultimate Beneficiaries

The Company, has not received any fund from any person(s) of entitylis), including foreign entiies (Funding Party) with the understanding (whether
recorded in wiiting or otherwiss) that the Company shall:
{a) directly or indirectly lend or invast in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Bensficiaries) or (b} provide any guarantee, security or the like on behaif of the Ultimate Beneficiaries,
The nformation as required under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) has been determined to the

extent such parties have been identified on the basis of information received from suppliers regarding their status under the said act as available
with the Company and refied upon by the auditars, is as folfows:

Particulars A‘;:t :g‘;fh As at March 31, 2023
Qutstanding principal amount and interest dug 1o ] 0.02
suppliers registered under MSMED Act and

remaining unpaid at the year end:

- Principat amount a 0.02
- Interast due theracn

Interast paid other than under section 16 of
MSMED Act, to suppliers registered under
MSMED Act, beyond the appointed day during the
perod.

interest paid under seclion 16 of MSMED Act, to
suppliers registered under MSMED Act, beyond
the appointed dav during the perind.

Amount of interest due and payable {where the
principal has already been paid but interest has
ngt been paid).

Ine amount of nterest accrued ang remaining
unoaid at the end of each accounting vear.

The armount of further interest remaining due and
payable even in succeeding years, untit such date
when the interest dues as above are actually paid
to the small enterprse, for the purpose of
disallowance a5 a deductible expenditure under
section 23 of MSMED Act.




HiF INFRASTRUCTURE FINANCE LIMITED
Kotes forming part of financial statements as at and for year endad March 31, 2024
kL] The fallowing sddional infarmation is disclosed in terms of the RBI scate based circular REBYOoR/2023-247106 Dol FIN REC No 45/03.10. 119202324

(a) Capital to risk assets ratio {CRARY): Refer note 28

) . As at As at
{n}  Details of investments are set out below: March 31, 2024 March 31, 2023

1 Waluae of invesirmenis

{i) Gross Value of lnvestments
tn India 582.84

(a)

D Qutside India = - e
{A) 582.84

fi Pravision for depr

{a; In Indig

by Ouiside Ingia
(B}

fiily  NetValue of Investments
(@ Inidia sa284

) Outside India :
(A-B) 592.84 -

2 M t of provisions held ds depreciation on i Tk
{iy QOpening balance
1)) Add: Provisions made during the year
fiii} Less: Wiite-offs/ write-back of excess provisions during the year
{w}  Closing balance

{c)  lwvssinr growp wise classification of all investmants (Gurreid and Long Tarm| in shanes and securiibs |both Sucted and Ungucted):

As at As at
March 31, 2024 March 31, 2023
Market Valua/ Book Value Market Valua! Markat Value/
Braakup Vafue f Nat of Breakup Value /| Breakup Vafue f Fair
Fatr Valug f MAY | Provision | Fair Value / NAV Walue f MAY
41 Refated parties I o
(9) Subsidiaries
(b) Cempanies in the sams group -
{g} Other redaled parties . -
|2 Other than related parties 582.84 1 582,84 .
| Total 582.84 582.84

{d) Securitisation fAssignment
The Company has not under teken any transactions of Secuntisation/Assignment in the cument and in the previous year and hencs the related disciosures are not
applicable 1o the Company.

{e} Details of non-parferming financial assets purchasediseld and accounts subjected to restructuring:

The Company has not undertaken any transactions for purchasessale of NFA'S in the cument and in the previous year ang hence the refated disclosure are not
applicable to the Company

{f Asset Liability Maragement Maturity pattern of centain items of assets and liabifities

Plaase refer note 31 4 for the Asset Liabifity Management maturity patterns
Inn compuling the above inl tion, cadtain esti phons and adj fave been made by the Management which have beer relied upon by audilors,

(g} Exposures o real estate sector (Based on amounts sanctionad):
This disclosure is not applicable to the Company as there are o exposures, direst or indirect to real estate sector as at March 34, 2024 and as at March 31, 2023,

[t} Exposuras to Capital Market
This distiosure is not applicable to the Company as there are no exposures lo capital market as at March 31, 2024 and as at March 21, 2023,

{iy Details of Single Borrower Limit and Borrower Group Limit fed by the Company
During the years ended March 31, 2024 and as al March 31, 2023, the Company's credit exposure 1o single borowers and group bormowers were within the limits
prescibed by the REI
: P . As at Ag at
i} Barrower group-wise classification of assets financed: March a1, 20724 March 31, 2023
net of provision not of provision
1 Related parlies
(a)  Subsidiaries
ity  Companies in lhe same group
e} Qther related parties .
2 Other than related parties * 21,989.77 17.747.01
Tatal 21,989.77 17,117.01

{"} Net of provision for standard assels

(k}  Unsecured advances
The Company has not given any unsecured advances in the curert year ang in the previqus year,

{t

Reqistration obtained frors other fimancial regulators
The Comgany has not obtained reqistratinns fram other financial secter reguiators.

{m) Penalties [ fines imposad by the RBI
Duiring the year ended March 31, 2024 there was no penally imposed by the RE( and other regulatars (Previous Year 3 Nif)
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Motes forming part of financial staterments as at and for year ended Marci 31, 2024

{¥inCrs}
{m) Break up of 'Provisions and Contingencies’ shown undar the head ‘Expensas’ in the Statersn of Profil and Loss As at As at
March 31, 2024 March 31, 2023
Provisions for deprecialion an Investment
Provision towards NPA
Provisinn made towards Incorne tax
Other Provision ang Gaonting -
Provision for Standard Assets 28.95 25.47
23.95 2547
In blerms of R8I ciscutar reference DOR {NBFC) .CC.PD.Ne. 10922 10 186/2015-20 dated March 13, 2020, the template of comparison bebwezen provisi quired under Income
Recogrition, Assat Classfication and Pravisioning (RACP) and impairment allowances made under Ind AS 109 is provided baiow:-
(¥ in Ernl
Aszet = Loss Allowance | p
Asset Classification as per RBI nomms Classification | oross Camying| "y cionas ) | Provision as sequired D’ﬁ:?‘;g Dateeh i
March 31, 2024 as parind A | AMOURLAS PN | o ired under ta Vel CAMYING AmOUNY L D 10 ACP homms R
Ingi AS under IRACP pomrms
| 109 AS 109
1 2 3 4 5=3-4 ] T=4-6
|Perforeing Assats
Standard Stage 1 22,144 60 154.83 2198877 88.58 6625
Stage 2 - - -
Subtotal | 22,144 60 154.82 21,989.77 a8.58 66.25
Non Performing Assets (NPA)
Substandard Stage 3
Coubtful- up to 1 year Stage 2 | |
1-3 years Stage 3
Mare than 3 years Stage 2 -
Suk | for Dowbtful - £ = »
Loss | -
Subtotal far NPA
Other items such as guaraniees, 10an commitments, Stage 1
etc which are in the scope of Ind AS 109 but not Stage 2
covered under Curent Incame Recagnition, Stage 3
Asset Classification and Provisioning (IRACP) norms
Total Stage { 22,144.60 154.83 21,989.77 8o.58 66.25
Stage 2 ;
Gtage 3 . - -
Total 22.144.60 154.83 21,989.77 89.58 | 66.25
Asset K Loss Allowance 1 P
Asset Classification as per RBI norms Chassification Gross Ganying {Frovision as . Provision as required le‘lersel;lc; I:Etwlelen ind
March 31, 2623 | asperind AS amount as pee required under Ind Net Camying Amount as per IRACF norms AS 109/pfovitics
109 Ind AS AS 108 under IRACP purms
1 I 2 3 4 5234 3 746
Parforming Assats |
Standard Stage 1 | 17854189 124.88 | 17,17 01 7137 5351
Stage 2 “ L
Subtotal 17,841.89 124.88 17,717.01 71.37 53.81
Nor Performing Assets {NPA}
Substandard Stage 3
Doubtul- up to 1 year Stage 3
-3 years Stage 3
More than 3 years Stage 3 i
Subtotal for Doubtful . . . - -
Loss -
Subtotal for NPA %
Dther ilems such as guarantees, ipan commitments, Stage 1 g
2t which are in the scopa of ing AS 103 but not Stage 2
sovered under Cumrent tncorne Recogniton, Stage 2
Assel Classification and Provisivring (IRACP) nams
Turtal Stage 1 17,841.89 124.88 11, 117.01 71.37 53.51
Stage 2 .
Stage 3 g .
Total 17.841.89 124.88 17.717.01 71.37 53.51

{o)

o

Drawdowns from Reservas
The Company has not undedaken any drawdewn fram resenves during the cument year and previous year and hence the refzled discliosures are not appliicable 1o the Company

Concentration of Advancas

(ZinCrs}
As 3t As at
March 31, 2024 March 31, 2023
Tatal Advances to twenty largest bomowers/ customers 10,277 8BS B478.53
Percentage of Advances o twanty fargest barrowers to Total Agvances of the NBFC 46.47% 47.53%

,d:u. .:~
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Notes forming part of inancial staterrants ay at and for year ended March 31, 2024

5.1 5, numbar of camplaints resolved in favour of the NBFC bv Olﬁce of Omiud |

Of 5. number of camplaints restived thraugh conciliati ]
52 _issued by Office of Ombudsman

) € tration of Exf
(¥ in Crs)
As at As at
March 31. 2024 March 31, 2023
Tatal Exposure to wenty targest Domowers / cuslomers 14 50000 43751
Percentage of Exposures to bwenty largest borrowers f customers to Total Exposure of the 7547% 46.49%
NBFC on borrawens / customers i
{r} Concantration of Non Performing Assets {NPAs} iSectorwise NPAs/ Movement in NPAs
The Campany did not hava any NPAs in the cument year and in the previous year and hence the refated disclosures are not applicable to the Company.
{s} Theinformation on Assets (for those with Joint Ventures and Subsidlaries abroad} is glven below: {Z inCrs}
Fioor tra paar sl March 11, 2004
hama of the Joitl Veniursd Sopbalgany Ot PR ) I s Cpraniry Tioal Adsetn
Ml W Nil
{Z in Crs)
For the yoar ended March 31, 2023
e of e Joi Yesnune! Sulmiliary Other Partner in the JV i.".-ﬁm'r‘ Toda! Aametn
Nil il il
{t) The infermation an off balance sheet SPV sponsored {which are raquired to be sonsolid: as per ting norms}:
iFimCra)
Fa i year issaled Faf v year inded
March 31, 2024 March 3, 2023
il
{u} Disciosure of complaints :
118 y information on complaint ivad by the NBFCs from customers and from the Offices of Dmbudsman
|
Sr.No |Particulars | March 31, 2024 March 31, 2023
Complai ived by the NBF( from ils customers |
1 Number of compfainls perding at beginning of the vear |
—2_° Number of complaints received during the year
3 Number of complaints disposad during the year — =
3.1 QFwhich, number of complaints rejected by the NBFC
8 | Numberof pending at the end of the year
Mairtainable complainds recaived by the NBFC fram Office of Ombudsman — —
Number of mainlainabte complaints ceceived by the NBFC from Office of
5 Ombudsman

Of 5, number of camplaints resotved after passing of Awards by Office of

53 Ombud against the NBFC

6" Mumber of Awards unimplemented within the stipulated ime {other than those

Note: Maintginable complaints refer i wmpraunls on the grounds specifically mentioned in Integrated Ombugsman Scheme, 2021 (Previously
The Ombudsman Scheme for Non-Banking F ral Campanies, 2618} and covered within the ambit of the Scheme.
* It shall anty be applicable to NBFCS which are included under The Reserve Bank - Integrated Ombudsman Scheme, 2621

i) Tep Tivs grownds of complainta received & tha NBFCs from

Number of | Number of
cc‘:;:?::?:, complaints | complaints | e ?"mr"“ W Numberof || oey, number of
complaints | Pendingat | recelved |y over the pravious pending at the |COMPIaINtS pending
ralating to) e during the year endofthe year | U9YONd 30 days
beginning of year 1
1 2 3 4 _—— 5 I [
March 3, 2024
Ground - 1 - = e |
Others = ; ] |
Total = - B [ — i
March 31, 2023 |
Ground - ¢ = . ] ; 1
Gthers - | 1
[ Fatal - | : ]
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Neotes formring pact of financfal staterments as at and for year anded March 31, 2024

36 The additional information required bo be disclosed in terms of RBI circular (Ref. Mo, RBI2009-204107356A0MD4 13511108 4372009 10) dated March 23, 2010 is nol applicabts
far the Company.

37 ks prowp Expoauns

Particulars March 31, 2024 | March 31, 2023
Total amourk of intya-group exposures = .
Total amourd of 10p 20 intra-group exp = -
Percentage of infra-group exposures 1o total expasure of the NBFC on
borrowers/customers

38 Detai's of tpans not in default acquired during the year ended 215t March, 2024 under the RBI Master Direction on Transfer of Loan Exposures dated 24th September, 2021 are
given below:

Delails of lcans not in default acquired from other enlities:

Made of acgquisdon Assigriment ang Novagan
Agareqate principal autstanding of Rs 37324 crores

Aggregate conaderatan pas | s 377 B4 crams ==
| Waignted qe rasi fty |12 B7 years

waghted averags NOkJing pefiad M A

Retention of beneficial ecanomic Ml

Coverage ol langitle sacurity 0% securad =
Raling-wise distribution of loans A 1%

39 Frauds reported during the year- Mil { Previous yaar il

40 There are no contingent liatililies as of March 31, 2024 { Previous year Nil}

41 The figures of T 50,800 or less have been denoted by &

42 Previaus year igures have been régroupedieciassiied wh necessary to corespond with those of the currenl year's classificationfdisclosure.
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Independent Auditors’ Report

To the Members of
NIIF Infrastructure Finance Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying Financial Statements of NIIF Infrastructure Finance Limited
(“the Company”’), which comprises of Balance Sheet as at March 31, 2025, the Statement of Profit
and Loss (including Other Comprehensive Income), the Cash Flow Statement and the Statement
of Changes in Equity for the year then ended, and notes to the Financial Statements, including a
summary of material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid Financial Statements give the information required by the Companies Act, 2013 (*'the
Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2025, its profit
(including other comprehensive income), 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 Act. 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 (“ICAI”) together with the ethical requirements that are relevant
to our audit of the Financial Statements under the provisions of the Act and the Rules made
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics.

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis
for our audit opinion on the Financial Statements.
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Chartered Accountants

G. M. Kapadia & Co.
Chartered Accountants

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 for the financial year ended March 31, 2025. These matters
were addressed in the context of our audit of the Financial Statements as a whole, and in forming

our opinion thereon, and we do not provide a separate opinion on these matters.

Sr.No

Key Audit Matters

Auditors’ response

1.

Impairment of financial assets —
Provision for expected credit losses as on
March 31, 2025 for loans carried at
amortised cost amounts to Rs.177.73 Crores
[As at March 31, 2024 — 154.83 Crores]
[Refer Note no. 2 & 31.3 to the Financial
Statements]

Ind AS 109 - “Financial instruments” (Ind
AS 109) requires the Company to provide
for impairment of its financial assets
(designated as amortised cost or fair value
through other comprehensive income)
using the expected credit loss (ECL)
approach.

The recognition and measurement of ECL
on financial assets involves significant
judgement and estimates, which inter alia
includes;

(i) Data Input — The application of ECL
model requires several data inputs to
calculate Probability of Default ("PDs’)
and Loss Given Default (“LGD”). The
increased risk relating to the
completeness and accuracy of the data
considered to create assumptions in the
model.

(i) Model estimations — Judgmental model
used to estimate ECL which involves
determination of Probability of Default
(PD), Loss given default
(LGD),Exposure at default (EAD) and
management overlay.

Audit procedures performed:

We performed the following audit

procedures:

v’ Performed process walkthroughs to
identify  the key systems,
applications and controls used in the

impairment allowance processes

v Tested the design and operating
effectiveness of the key controls
over the completeness and accuracy
of data, inputs, assumptions into the
Ind AS 109 Impairment model

v' Reviewed the Board approved
Provisioning policy and verified the
alignment of methodology adopted
for computation of ECL including
management overlay that addresses
the policies approved by the Board
of Directors

v We tested the operating
effectiveness of the controls for
staging of loans and advances based
on their past-due status.

v’ Evaluated whether the methodology

applied by the Company 1is |

compliant with the requirements of |

the relevant accounting standards,
Reserve Bank of India’s (“RBI”)

master directions  relating-— 10/

Prudential norms on /Ipeome

Recognition, Asset Clas’siﬁcgt;’gn__

S

—

\ \
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Chartered Accountants Chartered Accountants
Sr.No Key Audit Matters Auditors’ response
and Provisioning pertaining to
(iil) Completeness and accuracy of the data Advances and based on
from internal and external sources used management representation with
in the Models. respect to RBI inspection report and |
confirmed that the calculations are |
Considering the significance of ECL to the performed in accordance with the
overall Financial Statements and the degree approved methodology.

of Management’s estimates and judgements
involved in this matter that requires | v" We tested the arithmetical accuracy

significant auditors’ attention, we have of the computation of ECL provision
considered the expected credit loss performed by the Company.
allowance on financial assets to be a key

audit matter. v’ Assessing whether the disclosures

on key judgements, assumptions and
quantitative data with respect to
impairment loss allowance in
Financial Statements are appropriate
and sufficient.

v" We have also obtained management
representations wherever considered

necessary

Information Other than the Financial Statements and Auditors’ report thereon

The Company’s Board of Directors is responsible for the preparation of other information. The
Other information comprises the information included in the Report of the Board of Directors
including its annexures but does not include the Financial Statement and our auditors’ report
thereon. The Other Information is expected to be made available to us after the date of this
Auditors’ Report.

Our opinion on the Financial Statements does not cover the Other Information and we do not

express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the Financial Statements or our knowledge obtained during the course of our audit or

otherwise appears to be materially misstated.

N
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When we read the Other Information, if we conclude that there is a material misstatement therein,
we are required to communicate the matter to those charged with governance.

Responsibilities of Management and Those charged with Governance for the Financial

Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation and presentation of these Financial Statements that give a true
and fair view of the financial position, financial performance (including other comprehensive
income), cash flows and changes in equity of the Company in accordance with the Ind AS
specified under section 133 of the Act, RBI Guidelines and other accounting principles

generally accepted in India.

This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making 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 Statements that give a true and fair view and are free

from material misstatement, whether due to fraud or error.

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

The Board of Directors is also responsible for overseeing the Company’s financial reporting

process.
Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements 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 Standards of Auditing 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 _Dfﬂsgrg;-tq}_(en

on the basis of these Financial Statements.
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As part of an audit in accordance with SAs, we exercise professional judgement and maintain
professional skepticism throughout the audit. We also:

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the Company has adequate internal
financial control system with reference to Financial Statements in place and the operating

effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

e Conclude on the appropriateness of management’s 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 entity’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 Statements 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 entity to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the Financial Statements, including
the disclosures, and whether the Financial Statements represent the underlying transactions

and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the Financial Statements of the
Company to express an opinion on the Financial Statements.

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate Avith theniall
relationships and other matters that may reasonably be thought to bear on our inde;’jepg;gpe, and

where applicable, related safeguards. o\ B
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From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the Financial Statements of the financial year ended
March 31, 2025 and are therefore the Key Audit Matters. We describe these matters in our
auditors’ report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. Pursuant to 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 Act, we give in the
Annexure “A” a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by section 143(3) of the Act, we report that:

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

Financial Statements.

(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 and records.

(¢) The Balance sheet, the Statement of Profit & Loss (including other comprehensive
income), the Cash Flow Statement and Statement of Changes in Equity dealt with by this
Report are in agreement with the books of account.

(d) In our opinion, the aforesaid Financial Statements comply with the Ind AS specified under
section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015,
as amended.

(e) On the basis of the written representation received from the directors as on April 01, 2025
taken on records by the Board of Directors, none of the directors are disqualified as on
March 31, 2025 from being appointed as a Directors in terms of section 164(2) of the Act.

(f) With respect to the adequacy of the internal financial controls with reference to Financial
Statements of the Company as on March 31, 2025 and the operating effectiveness of such
controls, refer to our separate Report in Annexure “B” wherein we have expressed

unmodified opinion.

(g) With respect to the other matters to be included in the Auditor’s Report in accordanw wnh
the requirements of section 197(16) of the Act, as amended:

@ Al
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According to the information and explanations given by the management, the provisions
of section 197 read with Schedule V to the Act are not applicable to the Company.

(h) With respect to the other matters to be included in the Auditor’s report in accordance with
the 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:

i. The Company does not have any pending litigations which will impact the financial
position hence no such disclosure has been made in the Financial Statements.

ii. The Company did not have any long-term contracts including derivative contracts for
which provision for any material foreseeable losses was required to be made.

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company during the year ended March 31, 2025.

iv. (a) The management has represented, that to the best of their knowledge and belief, no
funds (which are material either individually or in the aggregate) have been
advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the Company to or in any other person or
entity, including foreign entity (“Intermediaries’), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(b) The management has represented, that to the best of their knowledge and belief, no
funds (which are material either individually or in the aggregate) have been
received by the Company from any person or entity, including foreign entity
(“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe
that the representation under sub clause (i) and (ii) of Rule 11(e) of the Companies
(Audit and Auditors) Rules, 2014, as provided under (a) and (b) above, contains
any material misstatement. [Refer note 34(g) and (h) to the Financial Statements. ]

v. During the year, the Company has paid dividend for the financial year 2023-2024 \,\-'hi;:h‘,c_:
"\ is in accordance with the provision of section 123 of the Act. I, '
7 )
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vi.Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account, which has a feature of
recording an audit trail (edit log), and the same has been operated throughout the year
under audit for all relevant transactions recorded in the software. Further, during the
course of our audit, we did not come across any instance of the audit trail feature being
tampered with. The Company has preserved the audit trail in accordance with statutory
record retention requirements, except for the previous as well as current financial year
where the audit trail feature was not enabled for certain software for direct changes at
the database level. Refer note no.33 to the Financial Statements.

For M. P. Chitale & Co., For G.M. Kapadia & Co.,

Chartered Accountants Chartered Accountants

Firm Registration No. 101851W Firm Registration No. 104767W
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Ashutosh Pednekar o Atul Shah 5%

Partner Partner Nose

Membership No.: 041037 Membership No.: 039569

UDIN: 25041037BMLWOB9622 UDIN: 25039569BMLNCB7871

Date: April 30, 2025 Date: April 30, 2025

Place: Mumbai Place: Mumbai
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Annexure “A” referred to in “Report on Other Legal and Regulatory Requirements” section
of our report to the members of NIIF Infrastructure Finance Limited of even date:

To the best of our information and according to the explanations provided to us by the Company
and the books of account and records examined by us in the normal course of audit, we state that:

1. a)

A.

b)

d)

b)

In respect of Company’s Property, Plant and Equipment (“PPE”) and Intangible Assets:

The Company has maintained proper records, showing full particulars, including
quantitative details and situation of PPE and relevant details of right-of-use assets.

The Company has maintained proper records showing full particulars of intangible assets.

During the year, the management has carried out physical verification of all the PPE. In
our opinion, the frequency of verification is reasonable considering the size of the
Company and nature of its PPE. No material discrepancies were noticed on such

verification

The title deed of the immovable property disclosed in the Financial Statements included
under PPE are held in the erstwhile name of the Company.

The Company has not revalued any of its PPE (including right of use assets) and intangible
assets during the year and hence reporting under clause 3(i)(d) of the Order is not
applicable to the Company.

No proceedings have been initiated during the year or are pending against the Company as
at March 31, 2025 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988, as amended, and rules made thereunder and hence reporting under
clause 3(i)(e) of the Order is not applicable to the Company.

The Company is a non-banking financial company (NBFC). Accordingly, it does not hold
any inventories and hence reporting under clause 3(ii)(a) of the Order is not applicable to

the Company.

The Company has not availed working capital limits from banks and financial institutions
during the year and hence reporting under of clause 3(ii)(b) of the Order is not applicable
to the Company.
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3. In respect of Investment 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, we report that:

a) The Company’s principal business is to give loans and hence reporting under clause
3(iii)(a) and 3(iii)(e) of the Order are not applicable to the Company.

b) In respect of the investments made and loans granted during the year, having regard to the
nature of business carried on by the Company, the terms and conditions thereof are not

prejudicial to the interest of the Company.

¢) Inrespect of loans granted by the Company, the schedule of repayment of principal and
payment of interest has been stipulated and the repayments of principal amounts and

receipts of interest are regular as stipulated.

d) No amounts are overdue for more than ninety days from companies or any other parties to

whom loan has been granted.

e) The Company has not granted any loans or advances in the nature of loans during the year
either payable on demand or without specifying any terms or period of repayment and
hence reporting under clause 3(iii)(f) of the Order is not applicable to the Company.

4. There are no loans, investments, guarantees and securities granted in respect of which
provisions of section 185 and 186 of the Act are applicable and hence reporting under clause
3(iv) of the Order is not applicable to the Company.

5. The Company has not accepted deposits or amounts which are deemed to be deposits within
the meaning of section 73 to 76 or any other relevant provisions of the Act and the Companies
(Acceptance of Deposits) Rules, 2014 and hence reporting under clause 3(v) of the Order 1s
not applicable to the Company.

6. The Central Government has not specified the maintenance of cost records under section
148(1) of the Act for the services of the Company and hence reporting under Clause 3(vi) of
the Order is not applicable to the Company.

7. a) The Company is regular in depositing undisputed statutory dues including Goods and
Services tax, provident fund, employees’ state insurance, income tax, sales tax, custom
duty, duty of excise, value added tax, cess and other material statutory dues to the extent
applicable during the year with the appropriate authorities. No undisputed amounts payable
in respect of the aforesaid statutory dues were outstanding as at the last day of the financial

year for a period of more than six months from the date they became payable,/ .| =25 g™
oy
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b) There are no statutory dues mentioned in clause vii (a) above, which have been not

deposited on account of any dispute.

8. There were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961 (43 of 1961) and hence reporting under clause 3(viii) of the Order is nol
applicable to the Company.

9. a) Based on our audit procedures and on the basis of information and explanations given to

us, we are of the opinion that the Company has not defaulted in the repayment of loans or
other borrowings or in the repayment of interest thereon to the lenders and hence reporting
under clause 3(ix)(a) of the Order is not applicable to the Company.

b) The Company has not been declared as willful defaulter by any bank or financial institution

or other lender.

¢) The term loans (by way of issuance of non-convertible debentures) have been applied for

the purposes they have been raised including temporarily parking the funds received in
fixed deposits with Banks / mutual funds until its deployment for the stated purposes

d) The Company has not raised any short them funds during the year and hence reporting

under clause 3(ix)(a) of the Order is not applicable to the Company.

e) The Company does not have any subsidiaries, associates or joint ventures and hence

reporting under clause 3(ix)(e) and 3(ix)(f) of the Order is not applicable to the Company.

10. a) The Company has utilized the monies raised by way of debt instruments (by way of issuance

of non-convertible debentures) for the purposes for which they were raised. The Company
has not raised any money by way of Initial Public Offer or Further Public Offer during the
year.

b) There were no preferential allotment and private placement of shares and debentures during

11.a)

the year.

During the course of our examination of the books and records of the Company, carried
out in accordance with the generally accepted auditing practices in India and according to
the information and explanations given to us, we have neither come across any instance of
fraud by or on the Company, noticed or reported during the year, nor have we been

informed of such case by the management.

11
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b) During the year, no report under sub section 12 of section 143 of the Act has been filed in
Form ADT-4 as prescribed in rule 13 of the Companies (Audit and Auditors) Rules, 2014
with the Central Government and hence reporting under clause 3(xi)(b) of the Order is not

applicable to the Company.

¢) No whistle blower complaints were received during the year by the Company and hence
provisions of clause 3(xi)(d) of the Order is not applicable to the Company.

12. The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the Order is
not applicable to the Company.

13. All the transactions with related parties are in compliance with section 177 and 188 of the Act
and all the details have been disclosed in the Financial Statements as required by the applicable
Accounting Standards '

14. a) The Company has an adequate internal audit system commensurate with the size and nature
of its business.

b) We have considered the internal audit reports for the year under audit, issued to the
Company during the year and till date, in determining nature, timing and extent of our audit
procedure.

15. During the year the Company has not entered into any non-cash transactions with its directors
or persons connected with them and hence provisions of section 192 of the Act are not
applicable to the Company.

16.a) The Company being an Infrastructure Debt Fund - Non- Banking Financial Company
(IDF-NBFC) is registered under section 45-IA of the Reserve Bank of India Act, 1934.

b) Since, the Company is registered under section 45-1A of the Reserve Bank of India Act,
1934 and hence reporting under clause 3(xvi)(b) and (c) of the Order is not applicable to
the Company.

c) The Company is not a Core Investment Company and there is no core investment company
within the “Companies in the Group” as defined in the Core Investment Companies
(Reserve Bank) Directions, 2016 and hence reporting under clause 3(xvi)(d) of the Order
is not applicable to the Company.

17. The Company has not incurred any cash losses during the financial year covered by our audit
and in the immediately preceding financial year.

18. There has not been a resignation of the statutory auditors of the Company during thé'year an\d'-.:_l )
- hence reporting under clause 3(xviii) of the Order is not applicable to the Company. J
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19. According to the information and explanations given to us and on the basis of the financial

20.

21.

ratios, ageing and expected dates of realisation of financial assets and payment of financial
liabilities, other information accompanying the Financial Statements and our knowledge of the
Board of Directors and Management plans 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 indicating that the 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 it should not be construed as a guarantee
or 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.

There are no amounts unspent in respect of corporate social responsibility towards ongoing or
other than ongoing projects and hence reporting under clause 3(xx) (a) and (b) of the Order is
not applicable to the Company.

Since the Company did not have any subsidiary, joint venture or an associate, it is not required
to prepare consolidated Financial Statements and hence reporting under clause 3(xxi) of the
Order is not applicable to the Company.

For M. P. Chitale & Co., For G.M. Kapadia & Co.,
Chartered Accountants Chartered Accountants

Firm Registration No. 101851W Firm Registration No. 104767W
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Ashutosh Pednekar Atul Shah
Partner Partner
Membership No.: 041037 Membership No.: 039569
UDIN: 25041037 BMLWOB9622 UDIN: 25039569BMLNCB7871
Date: April 30, 2025 Date: April 30, 2025
Place: Mumbai Place: Mumbai
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Annexure “B” referred to in “Report on Other Legal and Regulatory Requirements”
section of our report to the members of NIIF Infrastructure Finance Limited of even date:

Report on the Internal Financial Controls with reference to Financial Statements under
Clause (i) of Sub-section 3 of Section 143 of the Act

Opinion

We have audited the internal financial controls with reference to Financial Statements of the NIIF
Infrastructure Finance Limited (“the Company”) as of March 31, 2025 in conjunction with our

audit of the Financial Statements of the Company for the year ended on that date.

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, broadly in all material respects, an adequate internal financial controls system with
reference to Financial Statements and such internal financial controls with reference to Financial
Statements were operating effectively as at March 31, 2025, based on the internal control with
reference to Financial Statements established by the Company considering the essential
Component 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.
Management’s Responsibility for Internal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining internal
financial controls based on the internal control with reference to the Financial Statements 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 Act.
Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to Financial Statements 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 deemed to be prescribed under section 143(10)
of the Act to the extent applicable to an audit of internal financial controls, both applicable to an O\
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audit of internal financial controls and both issued by the ICAI. 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 with reference to
Financial Statements 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 with reference to Financial Statements and their operating
effectiveness. Our audit of internal financial controls with reference to Financial Statements
included obtaining an understanding of internal financial controls with reference to Financial
Statements, 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 with reference to

Financial Statements.
Meaning of Internal Financial Controls with reference to Financial Statements

A Company’s internal financial control with reference to Financial Statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of Financial Statements for external purposes in accordance with generally accepted

accounting principles.

A Company's internal financial control with reference to Financial Statements includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation of
Financial Statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the entity are being made only in accordance with authorisations of
management (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the entity's assets that could have a material effect
on the Financial Statements and (4) also provide reasonable assurance by the internal auditors

through their internal audit reports given to the organisation from time to time.
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Inherent Limitations of Internal Financial Controls with reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to Financial
Statements, 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 with reference to Financial Statements to future
periods are subject to the risk that the internal financial control with reference to Financial
Statements may become inadequate because of changes in conditions, or that the degree of

compliance with the policies or procedures may deteriorate.

For M. P. Chitale & Co., For G.M. Kapadia & Co.,

Chartered Accountants Chartered Accountants

Firm Registration No. 101851W Firm Registration No. 104767W
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Ashutosh Pednekar Atul Shah

Partner ) Partner

Membership No.: 041037 Membership No.: 039569

UDIN: 25041037 BMLWOB9622 UDIN: 25039569BMLNCB7871

Date: April 30, 2025 Date: April 30, 2025

Place: Mumbai Place: Mumbai
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NIIF INFRASTRUCTURE FINANCE LIMITED
CIN No: UB7190MH2014PLC253944

Statement of Assets and Liabilities as at March 31, 2025

ASSETS
I Financial assets
(a) Cash and cash equivalents
(b) Bank Balance other than (a) above
(c) Investment
(d) Loans
(e) Other financial assets

4

<

Il Non Financial assets
(a) Current tax assets (net)
(b) Property, plant and equipment
(c) Capital work in progress
(d) Right of use Assets
(e) Intangible assets
(H Intangible Asset under Development
(g) Other non-financial assets -

Total assets

LIABILITIES AND EQUITY
LIABILITIES

| Financial liabilities
(a) Payables
() Trade payables
(i) total outstanding dues of micro enterprises and
small
(i) total outstanding dues of creditors other than
micro enterprises and small enterprises
(I1) Other payables
(i) total outstanding dues of micro enterprises and
small
enterprises
(i) total outstanding dues of creditors other than
micro
enterprises and small enterprises

(b) Debt Securities
(¢) Finance Lease liabilities
(d) Other financial liabilities

Il Non-Financial liabilities
(a) Provisions
(b) Other non-financial liabilities

EQUITY
(a) Equity share capital
(b) Instruments Entirely Equity in Nature
(c) Other equity

Total liabilities and equity

Note No.

5a
5b
5c
5d
Se

10 (a)
10 (b)

1
12

13A
13A
13B

The accompanying notes are an integral part of these financial statements (See notes 1 to 45)

As per our attached report of even date

For G.M. Kapadia &.Co.
Chartered Accountants

—
ICAI Firm Registration No 104?6TV PAD
EAPAD/IN

Atul Shah | |
Partner \ \
Membership No. 039569

For M.P.Chitale & Co.
Chartered Accountants
ICAl Firm Regisiration No. 101851W

;%P,.G( dne~ /8

Ashutosh Pednekar

Partner
Membership No 041037

Place: Mumbai
Date: April 30,2025

As at
March 31, 2025

(Tin Crs)
As at
March 31, 2024

For and on behalf of the Board of Directors of

NIIF Infrastructure Finance Limited

Nilesh Shrivastava
Director
DIN no. 09632942

%

Shiva Rajaraman
Chief Execulive Officer

Ankit Sheth
Company Secretary

1,631.98 911.50
30597 0.02
249.53 582.84

25,233.06 21,989.77

3.22 0.26

27,423.76 23,484.39

375.74 250.92

3.04 0.90

- 0.98

3.92 7.86

1.26 1.37

2,07 0.55

2.18 1.01

388.21 263.59

27,811.97 23,747.98
0.27 B

159 1.63

= 0.02

23,426.13 19,782.14

4.24 8.17

22.35 74.03

23,454.58 19,865.99

17.59 10.87

13.82 11.47

31.41 22,34

1,375.28 1,375.28

2,950.70 2,484.37

4,325.98 3,859.65

27,811.97 23,747.88
AKT Chari
Director

DIN no. 00746153

Sudeep Bhatia % "
Chief Financial Officer




NIIF INFRASTRUCTURE FINANCE LIMITED
CIN No: UB7190MH2014PLC253944

Statement of Profit and Loss for the year ended Mar 31, 2025

Notes

For year ended March

{2in Crs)

For year ended March

31, 2025 31, 2024
Revenue from operations
Interest income 14 2,083.58 1.778.26
Fees and commission income 15 (a) 62.24 30.18
Net gain on fair value changes 15 (b) 34.42 28.18

I Total revenue from operations 2,170.24 1,836.62

Il Other income 16 12.79 10.40

Il Total income (I+il) 2,183.03 1,847.02
Expenses

Finance costs 17 1,592.36 1,351.83
Fees and commission expense 18 0.54 0.33
Impairment on financial instruments 19 22.90 29.95
Employee benefits expenses 20 42.02 30.76
Depreciation, amortisation and impairment 5&21 6.02 3.07
Other expenses 22 21.67 15.66

IV Total expenses 1,685.51 1,431.60

V  Profit before tax (lll - V) 497.52 415.42

VI Tax expense - -
Current tax .
Deferred tax - -
Earlier year tax adjustment 10.31 (5.05)
Total tax expenses 10.31 (5.05)

VIl Profit for the year (V - VI) 487.21 420.47
VIl Other comprehensive income
A (i) ltems that will not be reclassified to profit or loss
- Remeasurements of post-employment benefit obligations (0.26) (0.52)
- Income tax relating to items that will not be reclassified to profit or loss = -

B (i) items that will be reclassified to profit or loss - =
(i) Income tax relating to items that will be reclassified to profit or loss - e
Other comprehensive income (A+B) (0.26) (0.52)

IX Total comprehensive income for the year
(VII + VIIl) (Comprising profit and other comprehensive 486.95 419.95
income for the year)

X Earnings per equity share (nominal value of share- 10 each)

Basic (3) 3.54 3.06
Diluted (%) 3.54 3.06
As per our attached report of even date
The accompanying notes are an integral part of these financial statements (See notes 1 to 45)
For G.M. Kapadia & Go. For and on behalf of the Board of Directors of
Chartered Accountants oy NIIF Infrastructure Finance Limited
ICAI Firm Registration No. 104767W ™5 /, ~ 7~
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Q) Qeomthar

Atul Shah [ & Nilesh Shrivastava AKT Chari
Partner J Director Director

Membership No. 039569

For M.P.Chitale & Co. NSy
Chartered Accountants
ICAI Firm Registration No. 101851W

Ashutosh Pednekar

Partner
Membership No. 041037

Place: Mumbai
Date: April 30,2025

DIN no. 09632942

\
Shiva Rajaraman
Chief Executive Officer

Akit Sheth
Company Secretary

DIN no. 00746153

Sudeep Bhatia
Chief Financial Officer
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NIIF INFRASTRUCTURE FINANCE LIMITED
CIN No: U67190MH2014PLC253944
Cash Flow Statement for the year ended March 31, 2025

(¥inCrs)
For year ended March | For year ended March
31, 2025 31, 2024

A. Cash flow from operating activities
Profit before tax 497 .52 41542
Adjustments for:
Depreciation, amortisation & Impairment 602 307
Interest on Debt Securities - EIR Adjustments 18.55 17.77
Interest on Loan - EIR adjustment {40 53) (19.11)
Net (gain) / loss on sale of property, plant and equipments > (0.03)
Gain on Mutual fund investment (34.42) (28.18)
Discount accreted on T-Bills (24 47) (21.85)
Write back of excess fund received a -
Interest on Borrowings other than debt securities (Ind AS 116 impact) 0.49 045
Impairment on financial instruments 22.90 29,95
Operating profit before working capital changes 446.06 397.49
Changes in working capital
(Decrease)/Increase in trade payables 024 0.96
{Decrease)/Increase in Other payables (0.02) 1.10
(Increase)/Decrease in other financial assets (308 95) 0.01
(Decrease)/Increase in other financial liabilities {51 68) 7165
Increase/(Decrease) in Provision 6.46 3.07
Increase/(Decrease) in other non financial liabilities 235 9.79
Increase/(Decrease) Interest accrual on debt securities 7166 222 04
(Increase)/Decrease in non-financial assets (1.17) (051)
(Increase)/Decrease in loans (3,225 66) (4,283.60)
Cash flow generated from/(used in) operations {3,060.71) (3,578.00)
(Payment) of tax (net) (13513) (98.22)
Net Cash flow generated from/{used in) operations (A) {3,195.84) (3'578'22ll

B. Cash flows from investing activities
Purchase of property, plant and equipment/intangible assets {4 64) (2.84)
Sale of property, plant and equipments - 0.03
Purchase of Mutual Fund (10,369 75) (9,288 59)
Sale of Mutual fund 10,404.17 9,316.77
Purchase of T-bills (3,777 22) (5,965 98)
Redemption of T-bills 4,135 00 5,405 00
Net cash flow generated from/{used in) investing activities (B) 387.57 (535.61)

C. Cash flows from financing activities
Proceeds from debt securities & CPs issued (Net) 3,563.78 4,592 52
Payment for the lease liability (4.40) (2.77)
Dividend transfer to equity shareholders {20.63) -
Net cash generated from/(used in) financing activities {C) 3,528.75 4.589.75
Net Increase / (Decrease) in cash and cash equivalents (D) = (A + B + C) 720.48 377.92
Cash and cash equivalents at the beginning of the Year (E) 911.50 533.58
Cash and cash equivalents at the end of the Year (F)= (D) + (E) 1,631.98 911.50
Cash and cash equivalents include the following
Balances with banks in current account 0.61 214.98
Fixed deposits with maturity less than 3 months 1,631.37 696.52
Total cash and cash equivalents 1,631.98 911.50

The accompanying notes are an integral part of these financial statements (See notes 1 to 45)
As per our attached report of even date

This is the Cash Flow Statement referred ta in our report of even date

For G.M. Kapadia & Co.
Chartered Accountants
ICAIl Firm Registration No. 104767W

Atul Shah ’1‘ ~f \ "; Nilesh Shrivastava AKT Chari

Partner i . Director Director

Membership No. 039569 e / DIN no. 08632842 DIN no. 00746153

For M.P.Chitale & Co. s e ) \ -

Chartered Accountants B Arcon A P

ICAI Firm Registration No. 101851W /\ ::7

o y. Shiva Rajaraman Sudeep Bhatia -
Chi r Chief Finangial-Gfficer

e

Ashutosh Pednekar
Partner
Membership No. 041037

et D /e
Ankit Sheth A f

Company Secretary

Place: Mumbai
Date: April 30, 2025




NilF INFRASTRUCTURE FINANCE LIMITED

NOTES FORMING PART OF AUDITED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

1 Corporate information

NIIF Infrastructure Finance Limited (Formerly IDFC Infrastructure Finance Limited) (‘the Company') is a public limited company, incorporated in India on March 7,
2014, under the provisions of Companies Act, applicable in India and is a Non-Banking Finance Company (NBFC - IDF) regulated by the Reserve Bank of india
(‘RBI'). The registered office of the Company is located at 3rd Floor, UT! Tower, North Wing, GN Block, Bandra Kurla Complex, Bandra (E), Mumbai 400051.

The Company has received a Non-Banking Financial Company (NBFC - IDF) license from Reserve Bank of India (RBI) on September 22, 2014. The object of the
Company is to undertake infrastructure debt fund activities i.e. mainly re-financing existing debt of infrastructure companies.

The Audited financial statement for the year ended March 31, 2025 were authorised for issue in accordance with a resolution of the board of directors on April 30,
2025.

The maijority shareholder of the Company is M/s National Investment and Infrastructure Fund 1l which is an Altemative Investment Fund registered with the Securities
and Exchange Board of India (SEBI).

2 Material accounting policy information

The principal accounting policies applied in the preparation of these Audited Financial Statements are set out below. These policies have been consistently applied to
all the years presented, unless otherwise stated.

A Basis of preparation

(i) Compliance with Ind AS

The Audited financial Statements have been prepared in accordance with the recognition and measurement principles laid down in the Indian Accounting Standard
notified under Companies {Indian Accounting Standards) Rules, 2015 as amended by the Companies (Indian Accounting Standards) Rules, 2016, prescribed under
section 133 of the Companies Act, 2013 as amended, read with relevant rules thereunder and the other accounting principles generally accepted in India and
notification for Imptementation of Indian Accounting Standard vide circular RBI/2019-20/170 DOR(NBFC).CC.PD.No.109/22.10.106/2019-20 dated 13 March 2020
(‘RBI Notification for Implementation of Ind AS') issued by RBI.

(ii) Historical cost convention

The Audited Financial Statement have been prepared on a historical cost basis, except for the following:
« certain financial assets and liabilities (including derivative instruments) are measured at fair value;

+ assets held for sale — measured at fair value tess cost to sell;

« defined benefit plans — plan assets measured at fair value;

The Financial statement are presented in Indian Currency (INR) and all values are rounded to nearest rupee Crore except when otherwise indicated.

(iii) Order of liquidity

The Company is covered in the definition of Non-Banking Financial Company as defined in Companies (Indian Accounting Standards) (Amendment) Rules, 2016. The
Company prepares and present its Balance Sheet, the Statement of Profit and Loss and the Statement of Changes in Equity in the format prescribed by Division |l of
Schedule Il to the Act as amended from time to time. The Statement of Cash Flows has been prepared and presented as per the requirements of Ind AS 7
‘Statement of Cash Flows' as amended from time to time.

{iv) Use of Estimates

The preparation of financial statements in accordance with Ind AS requires use of estimates and assumptions for some items, which might have an effect on their
recognition and measurement in the Balance Sheet and Statement of Profit and Loss. The aclual amounts realized may differ from these estimates. The estimates
and the underlying assumptions are reviewed on an ongoing basis.

Judgement, estimates and assumptions are required in particular for:
Busi model t

Classification and measuremnent of financial assets depends on the results of the Solely Payments of Principal and Interest (SPPI) and the business model test. The
Company determines the business model at a level that reflects how groups of financial assets are managed together to achieve a particular business objective. This
assessment includes judgement reflecting all relevant evidence including how the performance of the assets is evaluated and their performance measured, the risks
that affect the performance of the assets and how these are managed and how the managers of the assets are compensated. The Company monitors financial
assets measured at amortized cost or fair value through other comprehensive income that are derecognized prior to their maturity to understand the reason for their
disposal and whether the reasons are consistent with the objective of the business for which the asset was held
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Impairment of financial assets

The Company recognizes loss allowances for expected credit losses on its financial assets measured at amoitized cost. At each reporting dale, the Company
assesses whether the above financial assets are credit- impaired. A financial asset is ‘credit- impaired’ when one or more events that have a detrimental impact on
the estimated future cash flows of the financial asset have occurred. The Company’s ECL calculations are outputs of number of underlying assumptions regarding
the choice of variable inputs and their interdependencies such as macroeconomic scenarios and estimated recovery from collateral.

Recognition and measurement of provisions and contingencies:
The recognition and measurement of other provisions are based on the assessment of the probability of an outflow of resources, and on past experience and
circumstances known at the reporting date. The actual outflow of resources at a future date may therefore, vary from the amount included in other provisions.

Determination of lease term:

Ind AS 116 — Leases requires lessee to determine the lease term as the non-cancellable period of a lease adjusted wilh any option to extend or terminate the lease, if
the use of such option is reasonably certain. The Company makes assessment on the expected lease term on lease by lease basis and thereby assesses whether it
is reasonably certain that any options to extend or terminate the contract will be exercised. In evaluating the lease term, the Company considers factors such as any
significant leasehold improvements undertaken over the lease term, costs relating to the termination of lease and the importance of the underlying to the Company's
operations taking into account the location of the underlying asset and the availability of the suitable alternatives, The lease term in future periods is reassessed to
ensure that the lease term reflects the current economic circumstances.

Expected Life of Financial Asset:
The expected life of Loans & advances is considered till the reset date, subject to minimum 5 years.

B Policy on segment
The Company operates in a single reportable segment i.e. lend to Infrastructure projects. The Company also operates in a single geographical segment i.e. domestic.
The chief operating decision maker (CODM) in the Company to make decisions for performance assessment and resource allocation, is the Chief Executive Officer
(CEQ) and in the intemal reporting provided to the CEO for corporate ptanning, there are no separate reportable segments (including geographical segments).

C () Property plant and equipment
Freehold land is camried at historical cost. All other items of property, plant and equipment are stated at historical cost less depreciation. Historical cost includes
expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic
benefits associated with the item will flow to the group and the cost of the item can be measured reliably. All other repairs and maintenance are charged to profit and
{oss during the reporting period in which they are incurred.

Depreciation methads, estimated useful lives and residual value

Depreciation is calculated using the straight-line method to allocate their cost, net of their residual values, over their estimated useful lives of fixed assets

Vehicles 4 years
Computers 3 years

Office Equipments (mobiles & Camera) 2 years

Office Equipments (Others) 5 years
Leasehold Improvements Tenure of lease
Buildings (Right of use assets) Tenure of lease
Server/networking equipment 6 years
Fumiture and fixtuers 10 years

The useful lives have been determined based on lechnical evaluation done by the management's expert which are higher than those specified by Schedule Il to the
Companies Act; 2013, in order to reflect the actual usage of the assets.

The assets' residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.
An asset's carrying amount is written down immediately to its recoverable amount if the asset’s carmying amount is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in profit and loss within other gains/(losses).

{I) Intangible Assets

Intangible assets are stated at acquisition cost, net of accumulated amortisation and accumulated impainment losses, if any. Gains or losses arising from the
retirement or disposal of an intangible asset are determined as the difference between the disposal proceeds and the carmying amount of the asset and are
recognised as income or expense in the Statement of Profit and Loss.

Intangible assets not ready for use on the date of Balance sheet is shown as Intangible assets under development.

D Leases

Assels and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the net present value of the following lease
payments:

- fixed payments (including in-substance fixed payments), less any lease incentives receivable

« variable lease payment that are based on an index or a rate, initially measured using the index or rate as at the commencement date

» amounts expected to be payable by the Company under residual value guarantees

- the exercise price of a purchase option if the Company is reasonably certain to exercise that option, and

- payments of penaities for terminating the lease, if the lease term reflects the Company exercising that option

Lease payments to be made under reasonably certain extension options are also included in the measurement of the liability.

The lease payments are discounted using the interest rate implicit in the lease. If thal rate cannot be readily determined, which is generally the case for leases in the
Company, the lessee’s incremental borrowing rate is used, being the rate that the individual lessee would have to pay to borrow the funds necessary to obtain an
asset of similar value to the right-of-use asset in a simifar economic environment with similar terms, security and conditions.

To determine the incremental borrowing rate, the Company uses recent third-party financing received by the individual lessee as a starting point, adjusted to reflect
changes in financing conditions since third party financing was received.

Lease payments are allocated between principal and finance cost. The finance cost is charged to profit or loss over the lease period so as to produce a constant
periodic rate of interest on the remaining balance of the liability for each period

Right-of-use assets are measured at cost comprising the following:

= the amount of the initial measurement of lease liability

« any lease payments made at or before the commencement date less any lease incentives received
—-»-any.initial direct costs, and
| 4 restoration costs

ey Right-of-usé assets are depreciated over the shorter of the asset's useful life and the lease term on a straight-line basis. If the Company is reasonably cerai ,\_‘ ,T "

S exercise a'purdﬁase option, the right-of-use asset is depreciated over the undenying asset’s useful life. Short term leases are leases with a Iease term of 12 1\..-
| on Iass.am:l leases of low value assets. The company recognises {he -
. aAL ©
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e g Mum

\\'\

\Y/‘;}.‘{



—e—

NiIF INFRASTRUCTURE FINANCE LIMITED

E Impairment of non-financial asset
Non-financial assets are tested for impairment whenever events or changes in circumstances indicate that the carmrying amount may not be recoverable. An
impairment loss is recognised for the amount by which the asset's camrying amount exceeds its recoverable amount. The recoverable amount is the higher of an
asset's fair value less costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are
separately identifiable cash inflows which are largely independent of the cash inflows from other assets or groups of assets (cash-generating units). Non-financial
assets other than goodwill that suffered an impairment are reviewed for possible reversal of the impairment at the end of each reporting period.

F Taxes on Income

The Company is an Infra Debt Fund - Non Banking Finance Company (IDF - NBFC) registered with the Reserve Bank of India on September 22, 2014. Any income of
the Company, being IDF-NBFC, is exempt under section 10(47) of the Income Tax Act, 1961, from with effect from financial year 2019-20.

G Financial instruments
Financial assets and financial liabiiities are recognised when a Company becomes a party to the contractual provisions of the instruments

Initial Recognition

Financial assets and financial liabilities are initially measured at fair value. Transaction costs are added lo, or subtracted from, that are directly attributable to the
acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through profit and loss). Transagtion costs
directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit and loss are recognised immediately in statement of profit and
loss.

Financial assets

Classification and subseq ement of financial assets:

Classification of financial assets

The Company classifies its financial assets in the following measurement categories:

= those to be measured subsequently at fair value (either through other comprehensive income, or through profit and loss), and
» those measured at amortised cost.

For assets measured at fair vaiue, gains and losses will either be recorded in profit and loss or other comprehensive income.

Debt Instruments

For investments in debt instruments, this will depend on the classification of debt instruments depending on:
(i) the Company's business moedel for managing the asset; and
(ii) the cash flow characteristics of the asset (SPPI).

Busi model as

The Company determines its business model at the level that best reflects how it manages groups of financial assets to achieve its business objective

The Company's business model is not assessed on an instrument-by-instrument basis, but at a higher level of aggregated portfolios and is based on observable
factors such as:

« how the asset's performance and the business model is evaluated and reported to key management personnel

« the risks that affect the performance of the business model and how these risks are assessed and managed

- how managers are compensated.

Solel)} Payment of Principal and Interest {(“SPPI"”) Assessment

As a second step of its classification process, the Company assesses the contractual terms of financials to identify whether they meet the SPPI test, where the
business model is to hold assets to collect contractual cash flows, the Company assesses whether the financial instruments cash flows represent solely payments of
principal and interest (the 'SPPI test). In making this assessment, the Company considers whether the contractual cash flows are consistent with a basic lending
arrangement i.e. interest includes only consideration for the time value of money, credit risk, other basic lending risks and a profit margin that is consistent with a basic
lending arangement. Where the contractual terms introduce exposure to risk or volatility that are inconsistent with a basic lending arrangement, the related financial
asset is classified and measured at fair value through profit and loss.

The Company reclassifies debt investments when and only when its business model for managing those assets changes.

Equity Instruments

Equity instruments are instruments that meet the definition of equity from the issuer's perspective; that is, instruments that do not contain a contractual obligation to
pay and that evidence a residual interest in the issuer's net assets.

The Company measures all equity investments at fair value through profit and loss, except where the Company's management has elected, at initial recognition, to
irevocably designate an equity investment at fair value through other comprehensive income. When this election is used, fair value gains and losses are recognised
in OCI and are not subsequently reclassified to profit and loss, including on disposal. Impairment losses (and reversal of impairment losses) are not reported
separately from other changes in fair value, Dividends, continue to be recognised in profit and loss as other income when the Company's right to receive payments is
established Gains and losses on equity investments at FVTPL are inciuded in the statement of profit and loss.

enh

quent ement

Debt instruments

Subsequent measurement of debt instruments depends on the Company’s business model for managing the asset and the cash flow characteristics of the asset.
There are two measurement categories into which the Company classifies its debt instruments:

Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and interest are measured
at amortised cost e.g. Debentures, Bonds etc. The assets held under amoritsed costs are not traded/sold, except for management of concentration risk or for any
such similar exigency to protect the value of asset. A gain or loss on a debt investment that is subsequently measured at amortised cost is recognised in profit and
loss when the asset is derecognised or impaired. Interest income from these financial assets is included in investment income using the effective interest rate method.
Fair value through other comprehensive income: Debt instruments that meet the following conditions are subsequently measured at fair value through other
comprehensive income (except for debt instruments that are designated as at fair value through profit and loss on initial recognition):

« the asset is held within a business model whose objective is achieved both by collecting contractual cash flows and selling financial assets; and

« the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding-

Fair value through profit and loss: Assets that do not meet the criteria for amortised cost or fair value through OCI, are measured at fair value through profit and loss
e.g. investments in mutual funds. A gain or loss on a debt investment that is subsequently measured at fair value through profit and loss is recognised in profit and
loss and presented net in the statement of profit and loss within other gains/(losses) in the period in which it arises.

— ‘Equrty lnstrumems gt
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Interest Income

The Company calculates interest income by applying the effective interest rate (EIR) to the gross carrying amount of financial assets other than credit-impaired
assets.

The effective interest rate is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to the gross carrying amount
of a financial asset (i.e, its amortised cost before any impairment allowance). The calculation does not consider expected credit losses and includes transaction costs,
premiums or discounts and tees and points pajd or received that are integral to the effective interest rate, such as origination fees.

When the Company revises the estimates of future cash flows, the carrying amount of the respective financial asset is adjusted to reflect the new eslimate discounted
using the original effective interest rate. Any changes are recognised in profit and loss.

When a financial asset becomes credit-impaired and is, therefore, regarded as ‘Stage 3', the Company calculates interest income by applying the effective interest
rate to the net amortised cost of the financial asset, If the financial assets cures and is no longer credit-impaired, the Company reverts to calculating interest income
on a gross basis.

Interest Income from Fixed Deposits placed with banks & mutual fund is recognised on accrual basis by the Company.
Income on discounted instrument is recognised over the tenor of the instrument on a straight line basis

Modification of loans

The Company sometimes renegotiates or otherwise modifies the contractua! cash flows of loans to customers. When this happens, the Company assesses whether
or not the new terms are substanlially different to the original terms. The Company does this by considering, among others, the following factors:

(i) if the borrower is in financial difficulty, whether the modification merely reduces the contractual cash flows to amounts the borrower is expected lo be able to pay.

(i) whether any substantial new terms are introduced, such as a profit share/equity-based retum that substantially affects the risk profile of the loan.

(iif) significant extension of the loan term when the borrower is not in financial difficulty.

(iv) significant change in the interest rate.

(v) change in the currency the loan is denominated in.

(vi) insertion of collateral, other security or credit enhancements that significantly affect the credit risk associated with the loan.

If the terms are substantially different, the Company derecognises the original financial asset and recognises a ‘new' asset at fair value and recalculates a new
effective interest rate for the asset. The date of renegotiation is consequently considered to be the date of initial recognition for impairment calculation purposes,
including for the purpose of determining whether a significant increase in credit risk has occurred. However, the Company also assesses whether the new financial
asset recognised is deemed to be credit-impaired at initial recognition, especially in circumstances where the renegotiation was driven by the debtor being unable to
make the originally agreed payments, Differences in the carrying amount are also recognised in profit and loss as a gain or loss on derecognition.

If the terms are not substantially different, the renegotiation or modification does not result in derecognition, and the Company recalculates the gross camying amount
based on the revised cash flows of the financial asset and recognises a modification gain or loss in profit and loss. The new gross carrying amount is recalculated by
discounting the modified cash flows at the original effective interest rate.

De-recognition of financial assets

Financial assets, or a portion thereof, are derecognised when the contractual rights to receive the cash flows from the assets have expired, or when they have been
transferred and eilher

(iy the Company transfers substantially all the risks and rewards of ownership, or

(i) the company neither transfers nor retains substantially all the risks and rewards of ownership and the Company has not retained controt.

On derecognition of a financial asset in its entirety, the difference between the asset’s carrying amount and the sum of the consideration received and receivable and
the cumulative gain or loss that had been recognised in other comprehensive income and accumulated in equity is recognised in profit and loss if such gain or loss
would have otherwise been recognised in profit and loss on disposal of that financial asset.

Financial liabilities and equity instruments

Classification as debt or equity:
Debt and equity instruments issued by the Company are classified as either financial liabilites or as equity in accordance with the substance of the contractual
arrangements and the definitions of a financial liability and an equity instrument.

Equity instruments
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities. Equity instruments issued by a
Company are recognised at the proceeds received, net of direct issue costs.

Classification and subsequent measurement

Financial liabilities are measured at amortised cost.

Financial liabilities (including borrowings and debt securities) are subsequently measured at amortised cost using the effective interest method. The effective interest
rate is the rate that exactly discounts estimated future cash payments through the expected life of the financial liability to the gross carrying amount of a financial
liability. The calcutation does not consider expected credit losses and includes transaction costs, premiums or discounts and fees and points paid or received that are
integral to the effective interest rate, such as origination fees.




e P =
NIIF INFRASTRUCTURE FINANCE LIMITED

Interest expenses on Financials Liabilities
The Interest Expenses on Financial liabilities along with amortisation of transaction costs incurred are recognised as Finance Cost in the Statement of Profit and Loss.

De-recognition of financial liabilities

The Company derecognises financial liabilities when, and only when, the Company’s obligations are discharged, cancelled or have expired. A substantial modification
of the terms of an existing financial liability (whether or not attributable to the financial difficulty of the debtor) is accounted for as an extinguishment of the original
financial liability and the recognition of a new financial liability. The difference between the carrying amount of the financial liability derecognised and the consideration
paid and payable is recognised in profit and loss. If the exchange or modification is not accounted for as an extinguishment, any costs or fees incurred are adjusted
to the carrying amount of the liability and are amortised over the remaining term of the modified liability.

Offsetting financial instruments

Financial assets and liabililies are offset and the net amount is reported in the balance sheet where there is a legally enforceable right to offset the recognised
amounts and there is an intention to settle on a net basis or realise the asset and settle the liability simultaneously. The legally enforceable right must not be
contingent on future events and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the group or the
counterparty.

Fair Value Measurement

The fair value of financial instrumenits is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal (or most
advantageous) market at the measurement date under current market conditions (i.e., an exit price) regardless of whether that price is directly observable or
estimated using another valuation technique. When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be derived from
active markets, they are determined using a variety of valuation techniques that include the use of valuation models. The inputs to these models are taken from
observable markets where possible, but where this is not feasible, estimation is required in establishing fair values. Judgements and estimales include considerations
of liquidity and model inputs related to items such as credit risk (both own and counterparty), funding value adjustments, correlation and volatility.

H Impairment - Expected Credit Loss Measurement
The Company assesses on a forward looking basis the expected credit losses associated with loans and debentures carried at amortised cost. The impairment
methodology applied depends on whether there has been a significant increase in credit risk. Refer Note 31 for details of impairment methodology applied by the
Company.

Cash and cash equivalents

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term balances (with an original maturity of three months or less from the
date of acquisition), highly liquid investments that are readily convertible into known amounts of cash and which are subject to insignificant risk of changes in value.

o

Provisions and contingent liabilities
Provisions are recognised when the Company has a present (legal or constructive) obligation as a result of past events, it is probable that an outflow of resources will
be required to settle the obligation and the amount can be reliably estimated. These are reviewed at each year end and reflect the best current estimate.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is determined by considering the class of obligations as a
whole. A provision is recognised even if the likelihood of an cutflow with respect to any one item included in the same class of obligations may be small.

Provisions are measured at the present value of best estimate of the Management of the expenditure required to setlle the present obligation at the end of the
reporting period. The discount rate used to determine the present value is a pre-tax rate that reflects current market assessments of the time value of money and the
risks specific to the liability.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the occurence or non-
occurrence of one or more uncertain future events not wholly within the control of the Company or a present obligation that arises from past events where it is either
not probable that an outflow of resources will be required to settle the obligation or a reliable estimate of the amount cannot be made.

K Employee benefits
Defined contribution benefits include provident fund, Defined Employee benefits includes gratuity fund, compensated absences and long term incentive plans.

Defined contribution plan

The Company pays contribution to provident fund and pension fund as per local regulations. The Company has no further payment obligations once the contributions
have been paid. The contributions are accounted for as defined contribution plans and the contributions are recognised as employee benefit expense when they are
due.
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Defined benefit plan
The liability or asset recognited in the balance sheet in respect of gratuity plans is the present value of the defined benefit obligation at the end of the reporting period
less the fair value of plan assets. The defined benefit obligation is caiculated annually by actuaries using the projected unit credit method.

The present value of the defined benefit obligation denominated in INR is determined by discounting the estimated future cash outflows by reference to market yields
at the end of the reporting period on govemment bonds that have terms approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair value of plan assets. This cost is
included in employee benefit expense in the statement of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period in which they occur,
directly in other comprehensive income, They are included in retained eamings in the statement of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in profit and loss as past
service cost.

Compensated absences

Accumulated leave which is expected to be utilised within next 12 months is treated as short term compensated absences and the accumulated leave which are
carried forward beyond 12 months are treated as long term compensated absences Compensated absences are provided for, based on actuarial valuation report as
short term and long term compensated absences. The actuarial valuation is done as per projected unit credit method as at the reporting date Actuarial gains/losses
are immediately taken to Statement of profit and loss and are not deferred.

Short-term employee benefits

The undiscounted amount of short-term employee benefits expected to be paid in exchange for the services rendered by employees are recognised during the year
when the employees render the service. These benefits include performance incentive and compensated absences which are expected to occur within twelve months
after the end of the year in which the employee renders the related service. The cost of short-term compensated absences is accounted as under:

(a) in case of accumulated compensated absences, when employees render the services that increase their entitlement of future compensated absences; and

(b) in case of non-accumulating compensated absences, when the absences occur.

Long-term employee benefits

The Company has a long term incentive plan which is paid in three annual tranches. The Company accounts for the liability as per an actuarial valuation report. The
actuarial valuation of the long term incentives liability is calculated based on certain assumptions, as per the projected unit credit method made at reporting period
Acluarial gains/losses are immediately taken to Statement of profit and loss and are not deferred.

Certain eligible employee of the company are entitled to LTIP units, the value of which is based on underlying value of the share of the company. The company
recognizes the fair value of such units and expenses out the same over the vesting period based on the management's estimate of the vesting and forfeiture
conditions.

The above units awarded are treated as cash settled share based payment transactions. Under the cash settled share based payment, the fair value of the units
granted is computed at every balance sheet date and is recognized as ‘employee benefit expenses’ with corresponding increase in liability as payable to employee.
The fair value of the units is calculated by an independent valuer based on black scholes model

r

Earnings per share

(i) Basic eamings per share

Basic eamings per share is calculated by dividing:

- the profit attributable to owners of the group

- By the weighted average number of equity shares outstanding during the financial year, adjusted for bonus elements in equity shares issued during the year,
conversion of mandatorily convertible instruments from the date the contract is entered into and excluding treasury shares.

(ii) Diluted eamnings per share

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

- the after income tax effect of interest and other financing 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.

M Goods and services tax paid on acquisition of assets or on incurring expenses
Expenses and assets are recognised net of the goods and services tax paid, except :
- When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the tax paid is recognised as part of the
cost of acquisition of the asset or as part of the expense item, as applicable
- When receivables and payables are stated with the amount of tax included, the net amount of tax recoverable from, or payable to, the taxation authority is included
as part of receivables or payables in the balance sheet.

The Company expenses off 50% of eliglible input tax credit in line with applicable Goods and Services Tax laws.
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NIIF INFRASTRUCTURE FINANCE LIMITED
Notes forming part of financial statements as at and for the year ended March 31, 2025

1a Cash and cash equivalents (¥in Crs)
As at March 31, 2025 As at March 31, 2024

Cash on Hand = B
Balance with bank:

In current account 0.61 214.98
In deposit account (with original maturity less than 3 1,631.37 696.52
months)

Total 1,631.98 911.50

Note: The figures of 50,000 or less have been denoted by B.

1b Bank Balance other than (a) above

In deposit account (for more than 3 months) 305.97 -
Total 305.97 -
1c Investment in T bills 249.53 582.84
Investment in MF - -
Total 249.53 582.84
2 Loans (At amortised costs) (Tin Crs)

As at March 31, 2025 As at March 31, 2024

Term loans 19,660.46 15,677.75
Debt Securities 5,718.23 6,406.05
Total Loans (*) 25,378.69 22.083.80
Interest accrued on loans 7.97 11.64
Interest accrued on debt securities 24.12 49.16
Total Gross Loans 25,410.79 22,144.60
Less: Impairment loss allowance (177.73) (154.83)
Total Net Loans 25,233.06 21,989.77

(*) The loans outstanding before adjustment of Effective 25,389.96 22,118.19
Interest Rate, Premium Amortisation and Discount
Accretion

(a) The above amount includes:

(i) Secured by tangible assets 25.410.79 22,144.60

(i) Secured by intangible assets = -
(i) Covered by Bank / Government guarantees = -
(iv) Unsecured - -

Total- Gross 25,410.79 22,144.60
Less: Impairment loss allowance (177.73) (154.83)
Total- Net 25,233.06 21,989.77

__~{b) Loans in India 25,233.06 2198977 |

N by




NIIF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at and for the year ended March 31, 2025

3

Other financial assets R inCrs)

As at March 31, As at March 31,

2025 2024
Deposits 0.25 0.25
Receivables from Group Company - -
Other receivable 2.97 0.01
Total 3.22 0.26
Current tax assets (Net) (¥ inCrs)
As at March 31, As at March 31,
2025 2024
Advance payment of income tax 375.74 250.92
Total 375.74 250.92

The Company had filed application with Central Board of Direct Taxes (CBDT) for notification as
Infrastructure Debt Fund (IDF) from Financial year 2014-15, the year of receipt of licence from RBI as
NBFC-IDF, and has been claiming tax exemption under Section 10(47) read with Rule 2F of the Income
Tax Act.

The CBDT has issued a notification dated October 21, 2019 notifying the Company under Section
10(47) of the Income Tax Act w.e.f. Financial year 2019-20 (i.e from the financial year starting 1st April
2019).

The Company has made an application to CBDT for review of the said notification with a request to
notify it under section 10(47) of Income Tax Act with retrospective effect, i.e. w.e.f. Financial year 2014-
15 (the year in which it received RBI registration as NBFC-IDF). In the interim, the tax liability from
Financial year 2014-15 till financial year 2018-19 has been provided.

\




Sa Property, plant and equipment

NIiF INFRASTRUCTURE FINANCE LIMITED

otes forming part of financial statements as at and for the year ended March 31, 2025

Prejects temporanly suspanded

Q.55

Parficulars Amount in Intangible assets under development for the year ended March 31, 2024
Less than 1 year 1-2 Years 2.3 Years > years Total
Projectsin eSS Q.55 - = = 055

Projects tamporarily suspended

(CIncrs)
Gross block Accumulated depreciation Net block
As at March 31, 2025 Balance as at Additi D " Balance as at Balance as at ?1er°;:$:’:‘° On disposals Balance as at Balance as at
April 1, 2024 itions 15P0salS  march 31,2025  April1,2024 © :;?_f ot n disp March 31,2025  March 31, 2025
___yeariperiod
Freehold Land (Refer nole below) 004 0.04 = . 004
Vehicles (owned) 024 . e 024 0.25 - - 024 3
Computers 135 0.14 0.02 1.47 0.59 0.40 - 098 0.49
Office Equipments 028 115 003 140 0.19 027 = 046 0.94
Leasehold Improvements 1.76 214 - 3.90 1.76 0,99 275 1.15
Fumniture 0.04 0.45 0.01 048 0.0z 0.04 - 0.06 D42
Total tangible assets 3.71 3.58 0.08 7.53 2.81 1.70 - 4.48 3.04
Gross block Accumulated depreciation Net block
As at March 31, 2024 Balance as at Additi Di " Balance as at Balance as at ::prec:utf:l: On disposals Balance as at Balance as at
April 1, 2023 itions 15Posals  march 31,2024 Apri1, 2023 Shargeforthe  Ondisp March 31,2024 March 31, 2024
year/period
Freehold Land (Refer note below) 004 - 0.04 - - - - 0.04
Vehicles (owned) 024 - - 024 023 001 - 024 -
Computers 076 074 015 134 044 030 015 059 075
Office Equipments 022 007 0.01 0.28 0.13 0.07 001 0.19 0.09
Leasehold Improvements 176 - = 1.76 176 - - 1.76 -
Fumilure 0.04 - - 0.04 0.02 0.00 - 0oz 0.02
Total tangible assets 3.06 0.81 0.16 3.70 2.58 0.38 0.15 2.80 0,90
Note: The fraehold land has been in favour of Di Trustees against the issued by the Company
5b Capital working in progress
{€in Crs)
Particulars Amount in Capital working in progress for the period ended March 31, 2025
Less than 1 year 1-2 Years | 2-3 Years > 3 years | Total
Projects in progress | - | - =
Particulars Amount in Capital working in progress for the year ended March 31, 2024
Less than 1 year 1-2 Years 23Years | >3years | Total
Projects in progress 098 | s .| = = 0.98
Sc Right of use Assets
As at March 31, 2025 (Tin Crs)
Gross block A preciati Net block
Depreciation
Balance as at . Balance as at Balance as at Balance as at Balance as at
April 1, 2024 Additions Disposals 4\ rch31,2025  April1, 2024  Chargeforthe  Ondisposals o o\'oy 5025 march 31, 2025
year/period
Right of use Assets 12.18 - - 1218 4.33 393 827 382
Total 12.19 - - 12.18 4.33 393 - 8.27 3.92
As at March 31, 2024 (Tin Crs)
Gross block 4 depreciation Net block
Depreciation
Balance as at : Balance as at Balance as at " Balance as at Balance as at
N Additions Disposals . charge for the On disposals
April 1, 2023 March 31, 2024 April 1, 2023 ariperiod March 31, 2024 March 31, 2024
Right of use Assets 766 4 54 - 1220 1.92 242 - 4 34 7.86
Total 7.66 4.54 - 12.20 1.9_2 2.42 - 4.34 T,EL
s5d Intangible Asset
As at March 31, 2028 (Tin Crs)
Gross block A P Net block
Depreciation
Balance as at Balance as at Balance as at Belance as at Balance as at
. Additions Disposals charge for the On disposals
April 1, 2024 March 31, 2025 April 1, 2024 eativaricd March 31, 2025 March 31, 2025
Intangible Assel 1.7 029 - 1.99 0.33 0.39 - 0.73 126
Total Intangible Asset 1.7 0.2_9 - 1,93 0.33 0.39 = 0.73 1.26
As at March 31, 2024
Gross block A ! Net block
Depreciation
Balance as at " . Balance as at Balance as at " Balance as at Balance as at
April 1, 2023 Additions Disposals  yiarch31,2024  April1, 2023 chargeforthe  Ondisposals . o\ag 9004 March 31, 2024
year/period
Intangible Asset Q.84 0,76 - 1.70 0.06 0.27 - 0.33 1.37.
Total Intangible Asset 0.84 0.76 - 1.70 n;_aj 0.27 - 0.33 1.37
S5e Intangible assets under development
(Ein Crs)
| Particulars March 31, 2025 | March 31, 2024
Becon SAP & Other automation 207 0.55
Total Intangible assets under
development 2.07 0.55
Particulars Amount in Intangible assets under developmant for the year ended March 31, 2025
Less than 1 year 1-2 Years 2-3 Years =3 years Total
Projects in progress 152 - - 2.07




NIIF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at and for the year ended March 31, 2025

8 Other payables As at March 31, 2025

6 Other non-financial assets ®inCrs)
As at March 31, 2025 As at March 31, 2024
Prepaid expenses 1.63 0.88
Supplier Advance 0.36 0.02
Balances with government authorities - cenvat credit receivable = =
Other Advance 0.19 0.11
2.18 1.01
7 Trade payables* (in Crs)
As at March 31, 2025 As at March 31, 2024
Total outstanding dues of micro enterprises and small enterprises < B
Total outstanding dues of creditors other than micro enterprises 1.87 1.63
and small enterprises
Total 1.87 1.63
Trade Payables ageing Outstanding as on 31, March 2025 from due date of payment
Particulars <1year| 1to 2 Years| 2to 3 Years >3 Years Total
MSME 0.27 - - - 0.27
Others 1.59 - - - 1.59
Disputed dues - MSME - - - - u
Disputed dues - Others - - - - a
Note: The figures of ¥ 50,000 or less have been denoted by B.
Trade Payables ageing Outstanding as on 31, March 2024 from due date of payment
Particulars <1year| 1to2 Years| 2to 3 Years > 3 Years Total
MSME 8 - - - -
Others 1.63 - - - 1.63
Disputed dues - MSME - - = = =
Disputed dues - Others - - - - -
®inCrs)

As at March 31, 2024

Total outstanding dues of micro enterprises and small enterprises -
Total outstanding dues of creditors other than micro enterprises
and small enterprises

0.02

0.02

9 Debt Securities
As at March 31, 2025

(Z in Crs)
As at March 31, 2024

At Amortised cost

Debentures {Secured, non convertible)(*) fully paid 22,708.40 19,136.07

Commercial papers (unsecured) - -
Interest accrued but not due 717.73 646.07
Total (A) 23,426.13 19,782.14
(*) The borrowings outstanding before adjustment of 22,762.00 19,214.00

unamortised fees under Effective Interest Rate

Debt securities in India 23,426.13 19,782.14

© /1 | Dept securities outside India - =
23,426.13 19,782.14

~Total (B)

/

[ MUMBAL |- ]
! /
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. NIIF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at and for the year ended March 31, 2025

10 (a)|Finance Lease liabilities (Fincrs
Particulars As at March 31, 2025| As at March 31, 2024
Finance Lease liabilities 4.24 8.17
Total 4.24 8.17

10 (b) Other financial liabilities

Particulars As at March 31, 2025| As at March 31, 2024
Advance receipts from borrowers 22.35 74.01
Dividend payable to CCPS holder - 0.02
Total 22.35 74.03
11 Provisions (T in Crs)
Particulars As at March 31, 2025| As at March 31, 2024
Provision for gratuity 1.54 0.73
Provision for Bonus 6.40 440
Provision for compensated absences 2.29 0.82
Provision for long term incentive plan 7.36 4.92
Total 17.59 10.87
12 Other non-financial liabilities (Zin Crs)
! As at March 31, 2025| As at March 31, 2024
Particulars
Statutory dues 13.82 11.47
Total 13.82 11.47
L WPADTIN
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NIIF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at and for the year ended March 31, 2025

13 A Share capital

As at March 31, 2025

AsatMarch31,2024 |

Number (% in Crs) Mumber (ZinCrs)
Authorised shares
Equity shares of ¥ 10 each 1,81,50,00,000 1,815.00 1,81,50,00,000 1,815.00
Compulsorily convertible preference shares of ¥ 21 each (Series I) 8,80,95,238 185.00 8,80,95,238 185 00
Compulsorily convertible preference shares of ¥ 27 each (Series Il) 25,92,59,259 700.00 25,92,59,259 700.00
Non convertible redemabale preference shares of ¥ 100000 each 1,50,000 1,500.00 1,50,000 1,500.00
lssued, subscribed & fully paid-up shares
Equity shares of ¥ 10 each 1,37,52,80,631 1,375.28 1,37,52,80,631 1,37528
Compulsorily convertible preference shares of ¥ 21 each (Series |) E - = -
Compulsorily convertible preference shares of Z 27 each (Series |1) - - - -
Total 137528 137528
{a) Movements in equity share capital. As at March 31, 2025 As at March 31, 2024
Number {#in Crs) Number (% in Crs)
Outstanding at the beginning of the year 1,37,52,80,631 1,375.28 1,03,02,83,466 1,030.28
Conversion of CCPS during the year 34,49,97,165 345.00
Outstanding at the end of the year 1,37,52,80,631 1,375.28 1,37,52,80,631 1,375.28
(b) Movements in preference share capital {Face Value 21) Series |
Number {Z£inCrs) Number (FinCrs)
Outstanding at the beginning of the year - - B,79,27,757 184.65
Conversion of CCPS during the year - - (B.79.27,757) {184 65)
Outstanding at the end of the year - - = -
Movements in preference share capital (Face Value 27) Series Il
Number {FinCrs) Number {Zin Crs)
Outstanding at the beginning of the year - - 25,70,69,408 694 09
Conversion of CCPS during the year - = (25.70,69 408) (654.08)

Qutstanding at the end of the year

(c) Terms / rights attached to equity shares

The distribution will be in proportion to the number of equity shares held by the shareholders

{d) Terms / rights attached to Compulsorily Convertible Preference Shares (CCPS)

declare any dividend for the relevant year, and shall be paid in priority to Equity Shares

of First Tranche CCPS (30 March 2021), whichever is earlier

v Subject to Section 47(2) of the Companies Act, 2013, the CCPS do not carry any voting rights.

(e) Details of shareholders holding more than 5% of the shares in the Company

Equity shares

v CCPS shall have liguidation preference over the Equity Shares, in accordance with the Insolvency and Bankruptcy Code, 2016

As at March 31, 2025

| The Company has equity ‘shares having a par value of 2 10 per share Each holder of equity shares is entitled to one vote per share

i The Company has issued Compulsorily Convertible Preference Shares (CCPS) having a par value of 2 21 (Series 1) & 27 (Series Il per share.

i In the event of liquidation of the Company, the holders of equity shares will be entitled to receive any of the remaining assets of the Company, after distribution of all preferential amounts

i The dividend proposed by the Board of Directors Rs.0.15 per share is subject to the approval of shareholders at the ensuing Annual General Meeting.

i  The CCPS shall carry a pre-determined cumulative dividend rate of 0.001% per annum. In addition to the same, if the holders of Equity Shares are paid dividend in excess of 0.001% per
annum, CCPS holders shall be entitled to dividend at such higher rate. The dividend shall be payable, subject to cash flow solvency, in the event the board of directors of the Company

i The CCPS are not redeemable & each CCP$ shall be converted into one equity share of 210 each upon induction of a new investor ar expiry of 3 (Three) years from the date of issuance

vi  In terms of the agreement with CCPS holder; 34,49,97,165 number of CCPS have been canverted into equal number of equity shares as on March 30, 2024

As at March 31, 2024

National Investment & Infrastructure Fund Il & Nominees
Aseem Infrastructure Finance Limited

President of India (*)

HDFC Bank LTD

0.001% Compulsorily Convertible Preference Shares {Series l)
President of India {*)

0.001% Compulsorily Convertible Preference Shares (Series 1)
President of India (*)

(*) Represented by and acting through the Secretary, Department of Economic Affairs,
Ministry of Finance, Government of India

Number % of Holding Number % of Holding
54,63,50,979 39.7% 54,63,50,979 39.73%
42,39,32,487 30.8% 42,39,32,487 30.83%
34,49,97,165 251% 34,49,97,165 25.08%

6,00,00,000 4.4% 6,00,00,000 4.36%




NIIF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at and for the year ended March 31, 2025

13 B Other Equity (¥ in Crs)
As at March 31, 2025 ___As at March 31, 2024
(a) Surplus in the statement of profit and loss 1,487.65 1,118.71
(b) Securities premium 1,081.33 1,081.33
(c) General Reserves 0.88 0.88
(d) Special reserve ufs. 45-IC of the RBI Act, 1934 380.80 283 41
(e) Impairment Reserve 0.04 0.04
Total 2,950.70 2,484.37
(a) Surplus in the Statement of Profit and Loss
Opening balance 1,118.71 78278
Net profit for the year 487 21 420.47
Items of other comprehensive income recognised directly in retained eamings = -
- Remeasurements of post-employment benefit obligations, net of tax (0.26) (0.52)
Transfer to Special Reserve ufs. 45-IC of RBI Act, 1934 (97.39) (84.00)
Dividend on CCPS - (0.02)
Dividend to equity Shareholders (20.63) =
Closing balance 1.487.65 1.118.71
(b) Securities Premium
Opening balance 1,081.33 547 59
Changes during the year = 533.74
Share capital issue expenses = =
Closing balance 1,081.33 1,081.33
{c) General Reserve
Opening balance 088 0.88
addition
Closing balance 0.88 0.88
{d) Special Reserve u/s. 45-1C of RBI Act, 1934
Opening balance 283 41 199.41
Appropriations during the year 97.38 84 00
Closing balance 380.80 283.41
(e) Impairment Reserve
Opening balance 0.04 0.04
Appropriations during the year - -
Closing balance 0.04 0.04
Total 2,950.70 2,484.37

Nature and purpose of reserve

a) Securities premium
Securites premium represents the excess of issue price over face value of equity shares & compulsorily convertible preference shares (CCPS) issue during the year, As per secton 52 (3) expensas|
on issue of equity share have been adjusted against securities premium

b) General Reserves
General Reserve represents appropriation of retained earnings and are available for distribution to shareholders

c) Special reserves u/s 45-IC of RBI Act, 1934
As per section 45-IC of RBI Act, 1934, every non-banking financial company (NBFC) shall create a reserve fund and transfer therein a sum not less than twenty per cent (20%) of its net profit
every year as disclosed in the profit and loss account and before any dividend is declared. No appropriation of any sum from the reserve fund shall be made by the non-banking financial company
annually

d) Impairment Reserve
In terms of RBI circular reference DOR (NBFC) .CC.PD.No,109/22 10.106/2019-20 dated March 13, 2020, NBFCs are required to hold expected credit loss allowances in accordance with the|
provisions of IndAS 109. In parallel NBFCs are required to compute provisions as per extant prudential norms on Income Recognition, Asset Classification and Provisioning (IRACP). Where the
expected credit loss allowance computed under IndAS 108 is lower than the provisioning required under IRACP (including standard asset provisioning), NBFCs are required to appropriate the|
shortfall from their retained eamings to a separate ‘Impairment Reserve’
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Notes forming part of financial statements as at and for the year ended March 31, 2025

14

15 (a)

15 (b)

16

17

18

19

Interest Income

On financial assets measured at amortised costs

Interest on loans

Interest on deposit
Discount accreted on T-Bills
Total

Fees and commission income

Fees and commission income
Total

Net gain on fair value changes

- Income from Mutual fund Investment
Total

Other Income

Shared Service Cost Recovery

Profit/(Loss) on sale of asset
Profit on sale of Infra Investm
Interest on IT Refunds

Total

Finance Costs
On financial liabilities measured at amortised costs

Interest expense

(i) Debt securities

(i) Lease Liabilities

(i) Other borrowing cost (Rating fee & Other expenses)
Total

Fees and commission expense

Commission paid to project authorities

Impairment on financial instruments

On financial instruments measured at amortised costs

Year ended Mar 31, 2025

(Z in Crs)
Year ended March 31, 2024

1,994.78 1,721.52
64.33 34.89
24.47 21.85

2,083.58 1,778.26

(FinCrs)

Year ended Mar 31, 2025

Year ended March 31, 2024

52.24 30.18
52.24 30.18
(¥ in Crs)

Year ended Mar 31, 2025

Year ended March 31, 2024

34.42 28.18
34.42 28.18
(Zin Crs)

Year ended Mar 31, 2025

Year ended March 31, 2024

0.05 -
- 0.03
10.13
2.61 10.37
12.79 10.40
(FinCrs)

Year ended Mar 31, 2025

Year ended March 31, 2024

1,588.86 1,348.99
0.49 0.45
3.01 2.39

1,592.36 1,351.83

(FinCrs)

Year ended Mar 31, 2025

Year ended March 31, 2024

0.54 0.33
0.54 0.33
(ZinCrs)

Year ended Mar 31, 2025

Year ended March 31, 2024

Term loans & Debeéntures 22.90 29.95
Total 22.90 29.95
.
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Notes forming part of financial statements as at and for the year ended March 31, 2025

20 Employee benefits expense
Year ended Mar 31, 2025

(¥ inCrs)
Year ended March 31, 2024

Salaries, wages and bonus 38.11 27.76
Contribution to gratuity fund 0.66 0.52
Contribution to provident and other funds 2.05 1.42
Staff welfare expenses 1.20 1.06
Total 42.02 30.76
21 Depreciation, amortisation and impairment (TinCrs)

Year ended Mar 31, 2025

Year ended March 31, 2024

Depreciation of property, plant and equipment 1.70 0.38
Depreciation of right to use assets 3.93 2.42
Intangible Assets 0.39 0.27
Total 6.02 3.07
22 Other expenses (T inCrs)
Year ended Mar 31, 2025 Year ended March 31, 2024

Professional fees 2.96 2.14
Rates and taxes 2.06 1.65
Computer and IT related expenses 5.94 3.08
Insurance charges 0.38 0.27
Electricity charges 0.41 0.18
Travelling and conveyance 0.66 0.70
Printing and stationery 0.04 0.09
Communication costs 0.07 0.03
Stamp duty and registration fees 0.26 0.54
Directors' sitting fees 0.73 0.82
Contribution towards corporate social responsibility 7.20 5.27
Auditor's remuneration 0.59 0.45
Advertising & publicity 0.03 0.03
Miscellaneous expenses 0.34 0.41
Total 21.67 15.66

(a) Breakup of Auditors' remuneration
Audit fees 0.48 0.37
Tax audit fees 0.02 0.02
Certification fees 0.06 0.04
Out-of-pocket expenses 0.03 0.02
Total 0.59 0.45
s b
i
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|Notes forming part of financial statements as at and for the year ended March 31, 2025

(b)

23

Contribution for corporate social responsibility (CSR)

Amount required to be spent by the Company on Corporate Social Responsibility (CSR) related activities during the year X 7.20 crore (previous
year  5.27 crore). Amount spent towards CSR during the year and recognised as expense in the statement of profit and loss on CSR related
activities is ¥ 7.20 crore (previous year ¥ 5.27 crore), which comprise of following:

Year ended Mar 31, 2025 Year ended March 31, 2024
Amount spent during the year on:
(i) Construction/acquisition of an asset - -

(i) On purposes other than (i) above 7.20 5.27
(iii) On purposes other than (i) above- unspent balance = -
Total 7.20 5.27

(a) shortfall at the end of the year = =
(b) total of previous years shortfall - -

(c) reason for shortfall NA NA

(d) nature of CSR activities Promoting Healthcare, Rural  Promoting Healthcare, Rural
Development, Education and  Development, Education and

Environment Environment

(e) details of related party transactions, e.g., contribution to a trust controlled by

the company in relation to CSR expenditure as per relevant Accounting Nil Nil

Standard,

(f) where a provision is made with respect to a liability incurred by entering into a

contractual obligation, the movements in the provision during the year shall be Nil Nil

shown separately.

Income tax

The Company is registered as Infrastructure Debt Fund (IDF-NBFC) with RBI. As per Section 10(47) of the Income Tax Act, any income of IDFs
notified by Central Board of Direct Taxes (CBDT) for this purpose is exempt from income tax.
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Wiotes forming part of financial statements as at and for the year ended March 31, 2025

24 (i) Employee benefit obligations (T in Crs)
a) Labour Law

The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post-employment benefits has been published

in the Gazette of India. However, the date on which the Code will come into effect has not been notified. The Company will assess the impact ofj

the Code and recognise the same when the Code becomes effective.

b) Defined contribution plans (Tin Crs)
The Company has recognised the following amounts in the statement of profit and loss towards contribution to defined contribution plans which
are included under contribution to provident and other funds:

. Year ended Year ended
particulars March 31,2025 | March 31, 2024
Provident fund 1.40 1.05
Pension fund 0.65 0.38

c) Defined benefit plans
The Company has a defined benefit gratuity plan in India (funded). The Company's defined benefit gratuity plan is a final salary plan for India
employees, which requires contributions to be made to a separately administered fund. The gratuity plan is governed by the Payment of Gratuity
Act, 1972. Under the act, employee who has completed five years of service is entitled to specific benefit. The level of benefits provided depends
on the member's length of service and salary at retirement age. As per internal policy gratuity liabilities for all employees is uncapped and Z 20
lakhs limit is not applicable.

The following tables summarise the components of net benefit expense recognised in the statement of profit or loss and the funded status and
amounts recognised in the balance sheet for the respective plans:

i) Balance sheet (Fin Crs)
. Present value of Fair value of plan Net amount

Particulars obligation assets
As at March 31, 2023 3.56 3.37 0.19
Current service cost 0.65 0.65
Past service cost (0.14) (0.14)
Interest expense/(income) 0.22 0.22
Return on plan assets - 0.21 (0.21)
Employer contributions - 0.54 (0.54)
Remeasurements due to actual return on plan assets less interest on plan - 0.08 (0.08)
assets
Actuarial loss / (gain) arising from change in financial assumptions 0.02 0.02
Actuarial loss / (gain) arising from change in demographic assumptions 0.08 0.08
Actuarial loss / (gain) arising on account of experience changes 0.50 0.50

Reversal of the liability - 3
Employer contributions - E

Benefit payments (0.70) (0.70) "
Assets acquired - - ”
Liabilities assumed on acquisition = = =

As at March 31, 2024 4.19 3.50 0.69

Current service cost 0.56 = 0.56

Past service cost - = -
Interest expense/(income) 0.27 - 0.27

Return on plan assets - 0.24 (0.24)
Employer contributions - - -

Remeasurements due to actual return on plan assets less interest on plan - 0.07 (0.07)
assets

Actuarial loss / (gain) arising from change in financial assumptions 0.1 - 0.11

Actuarial loss / (gain) arising from change in demographic assumptions - - -

Actuarial loss / (gain) arising on account of experience changes 0.21 - 0.21

Reversal of the liability - - -

Employer contributions - - -

Benefit payments (0.15) (0.15) -

Assets acquired = 3 _
Liabilities assumed on acquisition - - -
As at March 31, 2025 5.20 3.66 1.54
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. Year ended Year ended
Particulars March 31, 2025 March 31, 2024 *
Present value of plan liabilities 5.20 4.19
Fair value of plan assets 3.66 3.50
Plan liability net of plan assets 1.54 0.69

) Statement of profit and loss (ZinCrs)
Year ended Year ended

Particulars

March 31, 2025

March 31, 2024

Employee benefit expense
Losses on acquisition

0.56

Particulars

March 31, 2025

Current service cost 0.65
Past service cost = (0.14)
Total 0.56 0.51
Finance costs 0.03 0.01
Gains/(losses) on settlements = -
Net impact on the profit before tax 0.59 0.52
Year ended Year ended

March 31, 2024

Remeasurements of the net defined benefit liability:

Opening amount recognized in OCI outside profit and loss account 1.39 0.87
Return on plan assets excluding amounts included in interest (0.07) (0.08)
expense/income

Actuarial loss / (gain) arising from change in financial assumptions 0.1 0.02
Actuarial loss / (gain) arising from change in demographic assumptions - 0.08
Actuarial loss / (gain) arising on account of experience changes 0.21 0.50
Actuarial gains/(losses) arising from changes in experience - -
Net impact on the other comprehensive income before tax 1.65 1.39

iii) Defined benefit plan assets
. Year ended Year ended

Category of assets (% allocation) March 31, 2025 March 31, 2024
Insurer managed funds 3.66 3.50
Total 3.66 3.50

iv) Actuarial assumptions

With the objective of presenting the plan assets and plan liabilities of the defined benefits plans and post retirement medical benefits at their fair
value on the balance sheet, assumptions under Ind AS 19 are set by reference to market conditions at the valuation date.

Salary escalation rate*

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Discount rate 6.55% 7.15%
10.00% 10.00%

* takes into account the inflation, seniority, promations and other relevant factors

;
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v) Sensitivity (FinCrs)

Gratuity
As at March 31, 2025 Change in Impact on defined benefit obligation

’ assumption Increase Decrease
Discount rate 0.50% (5.11) 5.29
Salary escalation rate 0.50% 5.29 {5.11)
As at March 31, 2024 Change in Impact on defined benefit obligation

' assumption Increase Decrease
Discount rate 0.50% (4.12) 4.27
Salary escalation rate 0.50% 4.27 (4.12)

The above sensitivity analyses are 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 (present value of the defined benefit obligation calculated with the projected unit credit method1
at the end of the reporting period) has been applied as when calculating the defined benefit liability recognised in the balance sheet.

vi) Maturity
The defined benefit obligations shall mature after year end as follows: (T in Crs)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Within the next 12 months (next annual reporting period) 235 0.73
Between 2 and 5 years 1.72 3.07
Between 5 and 10 years 1.43 0.83
Beyond 10 years 1.41 1.17
Total expected pavments 6.91 5.80
The weighted average duration of the defined benefit obligation is 3.64 years (previous year - 3.80 years)
vii) Provision for long term incentive plan (LTIP) (¥in Crs)
Particulars Year ended Year ended
March 31, 2025 [March 31, 2024
Liability for long term incentive plan 5.25 3.82
viii) Provision for leave encashment (¥in Crs)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Liability for compensated absences 2.29 0.82

ix) Provision for long term incentive units (Cash settled share option)

During the year certain eligible employees of the company are entitled to LTIP units, value of which is based on underlying value of the share of
the company. The company recognizes the fair value of such units and expenses out the same over the vesting period based on the
management'’s estimate of the vesting and forfeiture conditions. Units awarded are cash settled share base payment transaction.

Details of the plan:

Vesting requirement

33% at the end of 2nd
year, 33% at the end of
3rd years and 34% at
the end of 4 years from
June 2023 (Grant
date)

Method of settelment

Cash settled

Exercise price Nil

No of Option granted during the year 16,88,765

No of Option exercised during the year Nil

No of Option outstanding As on 31-03-2024 16,88,765

Measurement of fair value Black - Scholes Option
pricing model

Expense recognised during the year (¥ in Crs)

211




24 (ii) Lease

Disclosure on Lease in accordance with Indian Accounting Standard (Ind AS) 116 on ‘Leases’

A) Actual Payment of Rent from April 01, 2024 to March 31, 2025 is ¥ 4.42 Crore (Previous Year ¥ 2.76 Crore).

B) The following is the breakup of Current and non-current portion of Lease Liability: (Z in Crs)
Particulars March 31, 2025 March 31, 2024
Current 4.24 3.93
Non Current 4.24
Total Lease Liability 4.24 8.17
C) The following is the movement of Lease Liability (Z in Crs)
Particulars March 31, 2025 March 31, 2024
Opening Balance 8.18 5.96
Addition - 4.53
Interest Expense on lease liability 0.49 0.45
Actual payment of rent 4.42 2.76
Closing Balance 4.25 8.18
D) The Carrying Value of Right of Use Asset (% in Crs)
Particulars March 31, 2025 March 31, 2024
Opening Balance 7.86 5.75
Addition - 4.53
Gross Carrying value 7.86 10.28
Depreciation 3.93 2.42
Carrying value of right of use asset 3.92 7.86
E) The following represents the Contractual Maturity of the Lease Liability on an undiscounted basis (€ in Crs)
Particulars March 31, 2025 March 31, 2024
On demand - -
Upto 3 months 1.10 1.10
Above 3 months to 12 months 3.31 3.31
Above 1 Year -3 Years - 4.42
Above 3 Years-5 Years - -
Above 5 Years - -
Total 4.42 8.83
—
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NIIF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at and for the year ended March 31, 2025

25. Segment information

The Company is engaged in business of financing by way of loans (non banking financial services). All other activities of]
the Company revolve around the main business and accordingly there are no separate reportable segments, as per Ind

AS 108 — Operating Segments.

26. Earnings per share (EPS)

a) The basic earnings per share has been calculated based on the following: {ZinCrs)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Net profit after tax available for equity shareholders (A) 487.21 420.47
Less : Dividend transfered to CCPS bank account = (0.02)
487.21 420.45

Net profit after tax available for equity shareholders (A)

Weighted average number of ordinary shares/(CCPS)

1,37,52,80,631

1,37,52,80,631

Weighted average number of shares (B)

1,37,52,80,631

1,37,52,80,631

b) The reconciliation between the basic and the diluted earnings per share is as follows:

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Basic earnings per share (A/B) 3.54 3.06
3.54 3.06

Diluted earnings per share (A/B)
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Notes forming part of financial statements as at and for the year ended March 31, 2025
27. Capital commitments

(% in Crs)

Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

Estimated amount of contracts remaining to be executed on
capital account (net of advances)

0.63

1.64

Total

0.63

1.64

Contingent liabilities

Year ended
March 31, 2025

Year ended
March 31, 2024

Claims not acknowledged as debts in respect of :
Income-tax demands under appeal

28  Capital management

The Company maintains an actively managed capital base to cover risks inherent in the business and is meeting capital adequacy requirements o
the local banking supervisor, Reserve Bank of India (RBI) of India. The adequacy of the Company's capital is monitored using, amongst other
measures, the regulations issued by RBI. Company has complied in full with all its externally imposed capital requirements over the reported
period. The primary objectives of the Company’s capital management policy are to ensure that the Company complies with externally imposed
capital requirements and maintains strong credit ratings and healthy capital ratios in order to support its business and to maximise shareholder

The Company manages its capital structure and makes adjustments to it according to changes in economic conditions and the risk characteristics
of its activities. In order to maintain or adjust the capital structure, the Company may adjust the amount of dividend payment to shareholders, return
capital to shareholders or issue capital securities. No changes have been made to the objectives, policies and processes from the previous years.
However, they are under constant review by the Board.

The following additional information is disclosed in terms of the RBI circular RBI/DoR/2023-24/106 DoR.FIN.REC.N0.45/03.10.119/2023-24 dated
March 21, 2024

(£ inCrs)
. . . Year ended Year ended

Capital to risk assets ratio (CRAR): March 31, 2025 March 31, 2024
Tier | capital 4,322.65 3,849.87
Tier |l capital 177.73 154.83
Total capital 4,500.38 4,004.70
Risk weighted assets 20,733.34 16,534.49
CRAR (%) 21.71% 24.22%
CRAR - Tier | capital (%) 20.85% 23.28%
CRAR - Tier |l capital (%) 0.86% 0.94%
Amount of subordinated debt considered as Tier |l capital = -
Amount raised by issue of perpetual debt instruments - -

Regulatory Tier | capital, which comprises share capital, share premium, special reserves, share option outstanding account, retained earnings
including current year profit and non-controlling interests less accrued dividends & Intangible assets. Certain adjustments are made to Ind AS

based results and reserves, as prescribed by the Reserve Bank of India.
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NIIF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at and for the year ended March 31, 2025

30 Fair value measurement

a) Financial Instruments by Category (¥ in Crs)
The following table provides categorization of all financial instruments at carrying value except for financial assets and financial liabilities not measured at fair,
value if, the carrying amount is a reasonable approximation of fair value,

As at March 31, 2025 At FVTPL At FVOCI Amortised Cost
Financial Assets
Loans
- Term loans - - 19,522.59
- Debentures and bonds - - 5,678.36
- Accrued interest on loans, debentures and bonds = 32.10
Cash and Cash Equivalents - - 1,631.98
Bank Balance other than above 305,97
Investments 249,53
Other financial assets - = 3.22
Total financial assets - - 27,423.75

Financial Liabilities
Debt Securities

- Debentures and bonds - - 22,708.40
- Accrued interest on borrowings 717.73
Trade payables - = 1.87
Other Payables - - -
Finance Lease liability E - 4.24
Other financial liabilities - - . 22.35
Total financial liabilities - - 23,454.59
As at March 31, 2024 At FVTPL At FVOC! Amortised Cost
Financial Assets
Loans
- Term loans - - 15,676.49
- Debentures and bonds - = 6,352.48
- Accrued interest on loans, debentures and bonds 60.79
Cash and Cash Equivalents - - - 911.50
Bank Balance other than above 0.02
Investments - - 582.84
Other financial t: 0.26
Total financial assets - - 23,484.38
Financial Liabilities
Debt Securities
- Debentures and bonds - - 19,136.07
- Accrued interest on borrowings 646.07
Trade payables - - 1.63
Other Payables 442
Lease liability 8.17
Other financial liabilities = - 74.03
Total financial liabilities - = 19.870.39
Note: There are no other categories of financial instruments other than those mentioned above. The financial assets are shown net of provision
for Expected Credit Loss.

b) Fair value hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and measured at|
fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an indication about the reliability
of the inputs used in determining fair value, the Company has classified its financial instruments into the three levels prescribed under the accounting
standard. An explanation of each level follows underneath the table.

As at March 31, 2025 {Z in Crs)
Assets and liabilities measured at amortised cost for
which fair values are disclosed Note Level 1 Level 2 Level 3 Total
Financial assets
Loans
- Term loans 4 = 0 19,522.59 19,522.59
- Debentures and bonds 4 - - 5,678.36 5,678.36
- Accrued interest on loans, debentures and bonds 4 32.10 32.10
Investments 4 249.53 249.53
Total financial assets - - 25,482.58 25,482.58
Financial liabilities
Debt securities
- Debentures and bonds 11 - - 22,708.40 22,708.40
- Commercial papers 11 - = - -
- Accrued interest on borrowings 11 - - 717.73 717.73
Total financial liabilities - - 23,426.13 23,426.13
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c) Valuation technique used to determine fair value

Notes forming part of fi ial statements as at and for the year ended March 31, 2025
As at March 31, 2024 {ZinCrs)
As§ets a.nd liabilities n}easured at amortised cost for Note Level 1 Level 2 Level 3 Total
which fair values are disclosed
Financial assets
Loans
- Term loans 4 - - 15,576.49 15,576.49
- Debentures and bonds 4 - - 6,352.48 6,352.48
- Accrued interest on loans, debentures and bonds 4 - - 60.79 60.79
Investments 4 582.84 582.84
Total financial assets - - 22,572.60 22,572.60
Financial liabilities
Debt securities
- Debentures and bonds 11 - - 19,136.07 19,136.07
- Commercial papers 11 - - = -
- Accrued interest on borrowings 11 - - 646.07 646,07
Total financial liabilities - - 19,782.14 19,782.14

i) There are no transfers between levels 1, 2 and 3 during the year.
i) The Company’s policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the reporting period.

The Company uses the following hierarchy for determining and disclosing the fair value of financial assets by valuation technique:
The fair value of financial instruments are classified into three categories i.e. Level 1, 2 or 3 depending on the inputs used in the valuation technique. The
hierarchy gives the highest priority to quoted prices in active market for identical assets or liabilities (level 1 measurements) and lowest priority to

unobservable inputs (level 3 measurements),

The hierarchies used are as follows:
Level 1: Level 1: The fair value of financial instruments traded in active markets (such as mutual funds) is based on quoted market prices at the end of the
reporting period. The mutual funds are valued using the closing NAV. These instruments are included in Level 1.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of]
observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are observable,
the instrument is included in Level 2,

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal (or most advantageous)
market at the measurement date under current market conditions (i.e., an exit price), regardless of whether that price is directly observable or estimated using

a valuation technique.
Specific valuation techniques used to value financial instruments include:
* the fair value of the unquoted mutual fund units is determined using observable NAV representing repurchase price issued by the mutual fund/venture capital

fund.
« the fair values of interest rate swaps is calculated as the present vaiue of the estimated future cash flows based on the observable yield curves.

* the fair value of the remaining financial instruments is determined using discounted cash flow analysis and the discount rates used were adjusted for|
counterparty or own credit risk.

d) Fair value of financial assets and liabilities measured at amortised cost (Zin Crs)
As at As at
Particulars March 31, 2025 March 31, 2024
Carrying Value Fair Value Carrying Value Fair Value

Financial assets
Loans
Rupee loans 19,522.59 19,5622.59 15,576.49 15,576.49
Debentures and Bonds 5,678.36 5,678.36 6,352.48 6,352.48
Accrued interest on loans, debentures and bonds 32.10 32.10 60.79 60.79
Investments 249.53 249,53 582.84 582.84
Total financial assets 25,482.58 25.482.58 22,572.60 22,572.60

Financial liabilities
Debt securities

Debentures 22,708.40 22,708.40 19,136.07 19,136.07
Commercial papers = - -

Interest accrued but not due 717.73 717.73 646.07 646.07
Totali financial liabiiities 23.426.13 23,426.13 19,782.14 19,782.14

Financial instruments with fixed and variable interest rates are evaluated by the Company based on parameters such as interest rates and individual creditworthiness of the|
counterparty. Based on this evaluation, allowances are taken to account for expected losses of these receivables. Accordingly, fair value of such instruments is not materially
different from their carrying amounts. They are classified as Level 3 fair value in the fair value hierarchy due to the inclusion of unobservable inputs including counter party|
credit risk. The fair values of financial liabilities measured at amortised cost i.e. debt securities issued were calculated based on their cash flows discounted using a currant
borrowing rate. They are classified as Level 3 fair value in the fair value hierarchy due to the inclusion of unobservable inputs including own credit risk. Accordingly, fair value of
such instruments is not materially different from their carrying amounts.They are classified as Level 3 fair value in the fair value hierarchy due to the inclusion of unchservable|
inputs including own credit risk. For financial assets and financial liabilities that have a short-term maturity (less than twelve months), the carrying amounts are a reasonatile|
approximation of their fair value. Such instruments include, cash and bank balances, trade and other payables, other financial assets and liabilities. Such amounts have been|
classified as Level 3 on the basis that no adjustments have been made to the balances in the balance sheet.
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31 Financial risk management
31.1. Introduction

Risk management is an integral part of the business practices of the Company. The rk of risk mar cor on formalising a system to deal with the most relevant risks, building on existing managemen|

knowledge and The process of risk management is p 1t to the Company and each employee is accountable for risks relating to his/her responsibilities. The key risk management tenets adopted by|

the Company includes maker-checker principle and three levels of defence (first level - employee, second level - risk team, third level - intemal audit). The Company is exposed lo credit risk, interest rate risk, liquidity risk, price

risk and operations risk (including cyber risk) through its business operations

31.2. Risk management structure
The Company has set up a robust risk govemance framework based on the following key principles:

* The Board has ultimat ibility for (he C

s risk management framework. The board is principally responsible for approving the Company's risk related sirategies and policies

* To ensure that the Company has a sound system of risk management and intemal conlrols in place, the board has blished a Risk Mar Commitiee (RMC). The RMC assists the board in relation to the avarsight and
review of the Company’s risk management principles and policies, strategies, appetite, pracesses and controls. The RMC has direct access to the Company's management and has open communication with them

* Policies, processes and sysiems are put in placs for effective risk management

* The Company has an independent risk unil which is d with the responsibility of imp risk policy and processes for risk identification, assessment, measurement, monitoring and control. It reports lo the Chief]
Risk Officer (CRO), who in tum reports directly 1o the Chief Executive Officer (CEO) of the Company. The board has pul in place the policy to safeguard Lhe independence of CRO (The CRO meets the Risk Management!
Committee (RMC) on a quarterly basis without the presence of CEO)

= The Company's Resources team is primarily responsible for funding and liquidity risks and is guided by the asset liability managemenl policy. The market risks of the Company are supervised by the asset liability committee

« The Company maintains a Risk Register for all its processes. Operalional risks of the Company are monilored by business operations risk committee.

* The portfolio team along with business team monitors project assets on regular basis and highli pending compli fo senior Im on monthly basis, It also conducts annual site visits and monitors finanzial
covenants -

« Annual review of financial and operational performance of projects and their re-raling is conducted by Lhe risk team

« Risk management processes are also audited quarterly by intemal audit and findings and recommendations are provided to the audit committee.
31.3. Credit risk

Credit risk is the risk of suffering financial loss, should any of the Company's customers, clients or market counterpariies fail to fulfil their igati to Lhe Comp Credit risk arises mainly from loans and|
advances arising from lending activities

Credit risk is the single largest risk for the Company's busi therefore ils exposure to credit risk. The credit risk management and control are centralised in RMC which reports regularly to,
Lhe Board. The company adheres to high standards of credit isk management and mitigation The lending proposals are subjected to a thorough assessment of promoters; group financial strength and leverage; operational &
financial performance track record; cash flows; valualion of collateral

The exposures are subjected to regular monitoring of (i.e. cash flows of the projects, security cover and operational performance is regularly monitored). The Company manages and controls credit risk by setling limits on tha

amount of exposure at each ctor level The ion of risk is monitared in relation to such limils
31.3.1. Credit dsk -loans and ad
The estimation of credit exposure for risk 1ent purposes is plex and requires the use of models, as the exposure varies with changes in market condilions, expected cash flows and the passage of time The;

assessment of credit risk of a loans and advances entails further estimations as to lhe likelinood of defaults occurring, of the associated loss ratios and of default correlations counterparties. The Company measures credit riskj
using probability of default (PD), exposure at default (EAD) and loss given default (LGD). This is similar to the approach used for the purpose of measuring expected credit loss (ECL) under Ind AS 108,

The Company's concentration risk is managed at the sector/sub-sector level. These limits are approved by the RMC and reviewed at regular intervals, The following table shows the risk alion each -

sector.
sect E limit as per risk policy Exposure Amount Outstanding (¥ in Crs)
As at March 31, 2025 Asat March 31,2024 | As at March 31, 2025 AsatMarch 31,2024 |AsatMarch 31, 2025| A% 2t7lareh 31,

Energy Generation - Wind 20% 25% 4 87% 6.89% 1.338.91 1,657 61

Energy Generation - Solar 50% 45% 26.41% 36.54% 7,107 58 7.884.35

Energy Generation - Hydro 15% 15% 184% 2.19% 505.65 525.95

Energy Generation - Other 5% 25% 3220% 21.09% 8,235 80 4521 46

Energy Transmission 20% 25% 266% 3.07% 729.40 738.10
| Total Energy Sector 80% 85% 67.98% 69.78% 17.918.35 15,337.51
Paris, Airporis, Railways elc (wilhout tripariile) 25% 25% 774% 9 .06% 211961 2.160.61
Logistics 25% 25% 2 95% 2.73% 642.10 656.16
_Bulk Malerial Transportalion 25% 25% 1.33% 1.59% 365.99 381.99
Other social and commercial infrasiructure 25% 25% 179% 0.55% 493.01 12340
Hospitals 25% 25% 0.52% 0.66% 14162 158.96
Education Insfitulions 25% 25% 0,008 029% = 6B.65
Transport - Roads 25% - 3.70% 4.50% 1,016.40 1,073.58
Water & Sanitalion 15% 15% 2.02% 231% 52179 521.79
Communicalion 15% 15% 11.97% 8.53% 2171.09 1,635.54
Total 100.00% 100.00% 25,389.96 22,118.19

—

a) Credit risk grading
The Company uses intemal credit risk grading framework that reflects its assessment of the probability of defaull of individual counterparty, Borrower and loan specific informalion collected at the time of initial application and
annual re-rating exercise is fed into risk rating model. This is supplemented by extenal data such as credit bureau scoring information

The framework is robust and comparable to credil models used by premier credit raling bureaus. The credit raling model considers various paramelers (such as promoter sirenglh, operating risk, market risk, financial factors)|
elc) and a score is assigned to sach parameter between 1 (lowest) to 5 {highest). The internal rating grade is based on the final score derived from the credit rating model.
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The Company’s intemal rating grades

Internal rating grades Description of the grade
1AAA Highesl Safety
1A
LA High Safety
A
A+
A Adequale Safety
1A=
BES+
=150] Moderate Safety
|BRE-
iBB+, iBE & iBB- Moderale Risk
B C&iD High Risk/ Very High Risk! Dafault]
As per risk rating policy, lhe Company does not finance the projects having intermal raling grade below iBBB-, arrived as per the above mentioned risk raling framework. In case of difference between intemal rating grade and)
external credit rating (if any), then lower of he two ralings would be idered while 1 g the mini rating criteria

However, at the lime of sanction, if the external credit rating is below intemal rating grade, but is expected to improve due to various factors (including refinance loan lerms), Company may provide financial assistance 1o such|
borrowers on the condition thal the disbursement would be made only afler Lhe minimum investment grade rating as aforesaid is obtained

An annual review of the loans / debenlures (credit substilules) would be canducled to delermine the credit migration and raling of the portfolio. The analysis below summarises the credit quality of the Company's debt porifalia|

at March 31.
Internal rating arades %% of total customer % of total outstanding

As at As at As at As at

March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024

IAAA 0% 0% 0% 0%
IAA+, IAA, IAA- 17% 28% 33% 457
At i8S~ 56% 52% 48% 41%
iBBB+ 20% 11% 12% 7%
|iBBB % 9% 5% 5%
|iBBB- 1% 0% 1% 0%
[?EEI 100% 100% 100% 100%

b) Expected credit loss measurement
Ind AS 109 outlines a ‘three-stage’ model for impairment based on changes in credit quality since initial recognition as summarised below:

* A financial instrument that is not credit-impaired on initial recognition is classified in ‘Stage 1’ and has its credit risk continuously monitored by the Company
* If a significant increase in credit risk (‘SICR') since initial recognition is idenlified, the financial instrument is moved to 'Stage 2’ but is not yet deemed to be credit-impaired. Refer note 31(b)(i) below for a description of how the
Company delermines when a significanl increase in credit risk has occurred,

* If the financial instrument is credit-impaired, the financial instrument is then moved to ‘Stage 3. Refer note 31(b)(ii) below for a description of how the Company defines credit-impaired and default

* Financial instruments in Stage 1 have lheir ECL measured al an amount equal to the portion of lifelime expected credit losses that result from default events possible within the next 12 monlhs. Instruments in 81ages 2 have
their ECL measured based on expecled credit losses on a lifetime basis while for Slage 3, probability of default is taken as 100%. Refer note 31(b)(iil) below for a description of inputs, assumptions and esfi
used in measuring lhe ECL

* A pervasive concept in measuring ECL in accordance with Ind AS 109 is that it should consider forward-looking information

The following diagram ises the i i requiremenls under Ind AS 108:
= o
Ehnrqn In de quaiity since initial mcm?nn
Stage 1 | Stage 2 | Stage 3
(Initial recognition) (Significant increase in credit risk since initfal recognition) (Credil-impaired assets)
12-month expected credit losses Lifetime expected credit losses PD taken as 100%

i) Significant increase in credit risk (SICR)
The Company considers a financial instrument {o have experienced a significant increase in credit risk when one or more of the quanlitalive, qualilative or backstop criteria have been mel

Quantitative criteria:
The credit risk on a financial assel of the Company are assumed to have increased significantly since initial recognition when contractual payments are 31 days past due but less than 90 days past due, with rebutiahle

presumption. Accordingly Lhe financial assets shall be classified as Slage 2, if on the reporling dale, it has been 31 days past due but less than S0 days past due.

Quaiitative criterfs:
For all financial instruments held by the Company, if lhe borrower is on the watch list and/for the instrument meets one or more of the following criteria:

* Intemal rating downgrade of two nolches or more

* Any event/s of non-cooperation
« Evidence of diversion of funds

) The Company has not used Lhe low credit risk exemplion for any financial instruments in Lhe year ended March 31, 2025
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ii) Default and credit-impaired asset
The Company defines a financial asset as in default, which is fully aligned wilh lhe definition of credit-impaired, when il meets one or more of the following criteria:

Quantitative criterin:
The borrower is more than 90 days past due on its contraclual paymenls to be considered in default

Qualitstive criteria:

The borrower meets unlikeliness to pay criteria, which indicates the borrower is in significant financial difficulty. These are instances where:

* lhe borrower is in long-lerm forbearance

* lhe borrower is insolvenl
The criteria above have been applied o all financial inslruments held by the Company and are i with the ition of default used for intemal credit risk management purposes. The default definition has been applied
consistently to model the probability of default (PD), exposure at default (EAD) and loss given default (LGD) the C i i

y's exp d loss 1S

iii) Measuring ECL - E of inputs, pti and
The Expecled Credil Loss (ECL) is measured on either a 12-month (12M) or Lifetime basis depending on whether a significant increase in credil risk has occurred since inilial recognilion or whether an asset is considered to be|
credit-impaired. Expecled credit losses are the discounted product of the probability of default (PD), exposure at default (EAD), and loss given defaull (LGD), defined as follows:

PD Estimation:
The PD represents the likelihood of a borrower defaulling on its i igation (as per “Definition of defaull and credit-impaired” above), either over the next 12 months (12M PD), or over the remaining lifetime (Lifetime

PD) of the obligation.
The lifetime PD is developed by applying a maturity profile to the current 12M PD. The maturity profile looks at how defaulls develop on a portfolio from the point of initial recognilion throughout the lifetime of the loans. The;
malurity profile is based on historical observed data and is assumed to be the same across all assets within a portfolio and credit grade band. This is supported by historical analysis

The credit quality of the portfolio is assessed using intemally developed credit rating model. The intenal rating grade is determined for every initial application and annual re-raling is also performed for afl existing
counterparties In the absence of defaultySMA history and limited number of counterparties involved, credit raling data available in public domain has been used lo assign PDs to Inlernal rating grades.

» For Stage 1, 12 month PD are calculated on average of three rating agencies for 1 year cumulalive defaull rate data and GDP forecast estimates have been used to arrive at 12 month PD for base case, best case and wors
case economic scenarnos
» Far Stage 2, Lifetime PD are calculated by considering the survival rate of the counterparty for the remaining maturity. The PD is based on average transilion matrices of three rating agencies based on corporates

» For Stage 3, Lifetime PD is taken as 100%

internal rating grades —12 month PO Mapping:

Internal rating grades PIT PD

Highest Safety [ _19%

I&A+ 1T

High Safety [y 7%

L 0 17%

A+ 0.25%

Adequate Safety A 0.25%

A 0.25%

|BBE+ 1.08%

Moderale Safety == 1.08%

iBBE- 1.08%

iBE+ LT3%

Moderate Risk B8 73%

IBE- 73%

High Risk iB .33%
Very High Risk iC 24.87%
Default i0 100.00%

Exposure at default:

EAD is based on the amounls lhe Company expects to be owed al Lhe lime of default, over the next 12 monlhs (12M EAD) or over Lhe remaining lifelime (Lifetime EAD)

For amortising producls and bullet repayment loans, this is based on the contractual repayments owed by the borrower over a 12 month or fifetime basis. This will also be adjusted for any expected overpaymentis made by a
borrower. Early rep assumpi are also incorporaled into the calculation
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Laoss given default:
Loss Given Defaull (LGD) represents lhe Company's expectation of the exlenl of loss on a defaulted exposure, LGD varies by type of counlerparty, type and seniority of claim and availability of collateral or other cedit suppart,

LGD is expressed as a percentage loss per unit of exposure at the time of defaull (EAD). LGD is calculated on a 12-month or lifelime basis, where 12-month LGD is the percentage of loss expected to be made# lhe defaul
occurs in lhe next 12 months and Lifetime LGD is the percentage of loss expected to be made if the defaull accurs over the remaining expected lifelime of the loan.

The 12-month and lifelime LGDs are determined based on lhe factors which impact the recoveries made post default These vary by product type and security coverage

* In case of re-financing of operating road project, the Company enters inlo a tripartite agreement with lhe concessionaire and NHAI/any olher project authority for ensuring a compulsory buyout with termination pEments. The
LGD for road project loans is taken as 5% since Lhe entire credit exposure anising out of loan agreement is secured by way of tripartite agreement with Govemmenl aulhorities. 5% assumption on LGD is hence aseimed only tg|
capture any time delay in enforcing the iripartile agreement .

* In case of re-financing of other operating infraslructure project loans, the primary credil support is cash flow contro! and additional comfort is taken as project assels as In ab of actual j o defaull and|
consequential recoveries, the LGD rates under "Foundation IRB approach” as prescribed by RBI, after considering the lhreshold level of collateralisation and required level of over isation for full itioriof
have been taken as a proxy measure,

ECL computation:
The ECL is determined by projeciing the PD, LGD and EAD for each future month and for each individual exposure or colleclive segment. These Ihree components are multiplied together and adjusted for the Rkelihood &

survival (i.e. the exposure has not prepaid or defaulted in an earlier month)
iv}) Forward-ooking information incorporated in the ECL model

The assessment of SICR and the calculation of ECL both incorporate forward-looking informalion. The Company has performed historical analysis and identified the key economic variables impacting credil risk -d axp i

credil losses for portfolio

Judgment has also been applied in this process. Forecasts of these economic variables (the "base economic scenario”) are provided on a regular basis and provide the best eslimate view of the economy overthe nexl five

years
The assessmenl of SICR is performed using the Lifetime PD under each of the base, and the other scenanos, iplied by he i scenano ighting, along with qualitalive and backstop indicators. This

whelher the whole financial instrument is in Slage 1, Stage 2, or Stage 3 and hence whether 12-month or lifetime ECL should be recorded. Fi g lhis assessment, the Comp measures ECL as eithera probat
weighted 12 month ECL (Slage 1), 0ora probablhty welghted lifetime ECL (Stages 2 and 3). These probability-weighted ECLs are determined by running each scenario through lhe relevant ECL model and multipking it by the]
appropriate scenario wei g (as op d to weighling the inputs)

As with any economic forecasts, the projeclions and likelihoods of accurrence are subject (o a high degree of inherent unoertamly and therefore the aclual outcomes may be significantly different to those pnjected. The
Company considers these forecasts to represent its best esti of lhe ibl and has analysed the non-li ities and asy ies within the Company's different portfolios to establish that the chasen scenarios
are appropriately representative of the range of possible scenarios

The Company has identified he "GDP growth rate” as a key driver for the expected credit loss. To smoothen the GDP growth rate for past 15 years, GDP growth rales achieved during black swan events such =& during the|
COVID period (FY21) and subsequent high revival growth rate (FY22) have not been considered while taking the GDP numbers for March 2025 ECL workings.

The following table sets out the assumplions used for base case, best case and worst case ECL scenarios, taking GDP growth rate as key driver for expected loss:

Year ended March 31, 2025

ECL Scenario Assigned probabilities % FY25 FY26 FYZ7T FY28 Fr29
Base case 50% 7.02% 6.46% 6.47% A48% £49%
Besi case 20% 947% B31% 815 G205 BI93%
Warst case 30% +.58% 402% 4.03% 4.04% AD4%%

Year ended March 31, 2024

Assigned probabilities % FY25 FY26 FY27 FY28 Y29
50% L8155 AB% A 475 A% H49%
20% .55% L20% 20% 21% 922%
30% 4.07% 72% 3% T4% 375%

The GDP estimates are usad to praject the grade wise PD for base case, best case and worst case scenario. The final (weighted) ECL is arrived at by assigning 50%, 20% and 30% weighls to Ihe base case, best case and
worst case ECL respectively

The GDP esti are pr d for fi ials years
As at As at As at As at As at Xs at
March 31, 2025 March 31, 2025 March 31, 2025 March 31, 2024 March 31, 2024 Marct 31, 2024
Particulars (T in Crs) {%) (% of Total Loans) (Tin Crs) (%) (% of Tatal Loans)
| Scenario weighled compuled ECL 534.08 0% 021% 31.55 20% 014%
Management Overlay 12364 70% 0.49% 123.28 80% B56%
;’;:L';’;P"""em Loss Allowance or'Learis 177.73 100% 0.70% 154.83 100% @r0%

Scenario weighted compuled ECL as on March 31, 2025 is 2 54 04 crore ( March 31, 2024 is 2 31,35 crore). @ver and above this, lhere is management overlay of 2123 64 crore (2123.28 crore) such that the Totd Impairrnent
Loss Allowance will be 0.7% of Total Loans which amounts to Z 177.73 crore (% 154 83 crore)
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v) Fil jal assets d on a coll basis
ECL is calculated on individual basis for all loan assets
vi) Proposal appraisal
The Company collects relevant project/ corporate documents and initiate appraisal of the propesal. The evaluation process encompasses establishment of viability of proposal including borrower’s ability to service the loan. The|
evaluation is undertaken (hrough a ination of review of proj porate d , external rating rationales (if any), meetings wilh project promoters/key officials, site visits, etc

Proposals shall be approved by the Credit Committee post recommendation by the Decision Commitiee
Term loans /debentures can have fixed rale or floating rate of interest linked to the Company's benchmark rate or another agreed benchmark. There may be reset of spreads after defined intervals.

Below is the mix of assals wilh spread reset dates falling within 1 year and mars than 1 year
As at As at

|Particulars March 31, 2025 March 31, 2024
Less than 1 year 12.95% 6.00%
Mare than 1 year 87.05% 94.00%

vii) Overview of modified and forbome loan
All the loan assets of the Company are calegorised under Stage 1 and there are no modified or forbome loans.
¢) Credit risk exposure
i) Maximum exposure to credit risk - Loans and debenture measured at amortised subject to impairment
The following table contains an analysis of the credil risk exp of ial i for which an ECL allowance is recognised. The gross carrying amount of financial assets below also represents the Gompany's]
maximum exposure lo credit risk on these assels

¥ in Crsl|
Total

As at March 31, 2025
Stagel | Stage? —Stage3

Term loans and debentures

Performing
Highest Safety - - = -

High Safety 8,379.68 - b 8,379.68
Adequate Safety 12,309.76 - - 12,309.76
Moderate Safety 4,700.52 - - 4,700.52
Non- performing
Moderate Risk - - ks -
High Risk/ Very High Risk/ Default = . = -
Total 25,388.86 = = 25,388,956
As at March 31, 2024
Stage 1 Stage 2 Stage 3

Term loans and debontures Total

Performing
Highest Safety - - -

High Safety 10,136 38 - - 10,136.38
Adequate Safety 9,016.28 = - 9,016.28
Moderate Safety 2,966.53 - - 296553
Non- performing
Moderale Risk - - E
High Risk/ Very High Risk/ Default - = E =
Total 22,118.19 = - 22.118.19

i)y Maximum exposure to credit risk - Fi fal instr not to impairment
The Company does not have any exposure to Financial instruments not subjecled lo impairment
iii) Collateral and other credit enhancement
The amount and type of required depends on an of the credit risk of the counterparty. Guidelines are in place covering the acceptability and valualion of each type of collateral,

The Company employs a range of policies and practices to mitigate credit risk. The most common of these is i for funds ads d. The Company has internal policies on the acceptability of specific classes]
of collateral or credit risk mitigation.

The Company prep a ion of the coll | oblained as part of the foan origination pracess This is reviewed periodically. The principal collateral types are:

charges over tangible assets such as property, plant and equipment; and
charges over book debls, inventories, bank deposits, and other working capital items; and
charges over financial insiruments such as debi securilies and equities

The fair value of affects the ion of ECLs. It is generally assessed, at a minimum, at inception and re-assessed on a regular basis.

(2in Crs)

Particulars Gross Exposure Impairment L EIR Adjustment Carrying amount

As at March 31, 2025

Loans to corporate entities/individuals:
- Term loans 20,299.61 137.86 604.97 8.80 19,547.97
- Debentures and bonds 5,6985.33 39.87 - 247 5,652.99
- Accrued interesi on loans, debeniures and bonds 32.10 - = - 32.10

Total 26,027.04 177.73 604.97 11.27 25,233.06

As at March 31, 2024 ==

Loans to corp entiti
- Tem loans 15,746.13 11022 E 2448 15,611.42
- Debentures and bonds 6,372.07 4460 < 891 6,317.55
- Accrued inlerest on loans, d es and bonds 60.79 = = 60.79

Total 22’1?8.G$ 154.82 - 34.39 21.989.76
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iv) Loss allowance

between 12-month and Lifetime ECL;

‘NHF INFRASTRUCTURE FINANCE LIMITED
Notes forming part of financial statements as at and for year ended March 31, 2025

The loss allowance recognised in Lhe period is impacied by a variety of factors, as described below:
increases (or d ) of credit risk or becoming credit-impaired in the period, and the consequent “step up® (or “step down’)

* Iransfers between Slage 1 and Slages 2 or 3 due to financial instrumenls experiencing si

* impacls on the measurement of ECL due to changes made to models and assumplions;
= financial assets derecognised during Lhe period and write-offs of allowances related lo assets (hat were written off during lhe period

* additional allowances for new financial inslruments recognised during the period, as well as releases for financial instruments de-recognised in the period;
* impact on the measurement of ECL due to changes in PDs, EADs and LGDs in the period, arising from regular refreshing of inputs to models;

An analysis of change in the gross carrying amount of the loan portfolio and cor

ing loss

The following table further explains changes in the gross carrying amount of the loan portfolio to help explain their significance to the changes in the loss allowance lor the same portfalio as discussed below:

[ in Crs)

Year ended March 31, 2025
Term loans and debenturas Shge Stage 2 Stage3d Total
Opening balance 2214460 - - 22,144 60
New assets originated or purchased 7,055.10 - = 7,0556.10
Assels derecognised or repaid (3,788.91) - = (3,788.91)
Transfersto Stage 1 - Fe = .
Transfers to Stage 2 = - 2 -
Transfers lo Stage 3 . " .
Amounts written off - - = -
Clns[na balance EE,HIJ.?!I - - 25!1-10.79

Year ended March 31, 2024
Term loans and debentures Staged Stage? Stage3 Total
Opening balance 17.841.89 - - 17.B41.89
New assets originated or purchased B,085.74 - - 6,985.74
Assets derecognised or repaid (2683.04) = - (2,683.08)
Transfers to Stage 1 - - - -
Transfers to Stage 2 - - - -
Transfers to Stage 3 - - - -
Amounts witten off - = - -
Closing balance 22 144,59 - = 22 144.59
o200, PR ATED ==
The following table explains Lhe changes in the loss allowance between the beginning and at the end of the annual period due to various factors:

(Fin r:rs!\

Year ended March 31, 2025
Term loans and debentures Stgel Stage 2 Stage3 Total
Opening balance 154.83 - 154.83
New assets originated or purchased 4939 = 4939
Assets derecognised or repaid (26:49) - (26 45)
Net remeasurement of loss allowance = - -
Transfers to Stage 1 - - -
Transfers to Stage 2 - - -
Transfers to Slage 3 - - -
Amounts wiitten off - -
B[oslng balance 177.73 - 177.73

Year ended March 31, 2024
Term loans and debentures Staoed Stage 2 e Total
QOpening balance 124 88 - 124.88
New assets originated or purchased 48 90 - 48.90
Asgats derecognised or repaid (18.95) - (18.95)
Net of loss = = -
Transfers to Stage 1 = £ -
Transfers to Stage 2 . = -
Transfers to Stage 3 = - -
Amounts written off =i - -
Clesing balance 154.83 - 154.83
T I e B

31.3.2. Other financial assets

The originalion of new loan assets is the primary factor that contributed lo lhe change in the loss allowance during the period.

The Company has credit risk exposure in cash and cash equivalents, deposits with banks, and other financial assets. Cash and cash equivalents and bank deposils are held with only high rated banks/financial institutions only,
therefore credil risk is perceived to be low. The Company has no significanl concentration of credil risk

k Mumbai
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=

-
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Notes forming part of ial as at and for year ended March 31, 2025

31.4. Liquidity risk
Liquidity risk is defined as fhe risk that the Company will difficulty. in abligations { with financial liabilities that are sattled by dalivering cash or another financial assel. Liquidity risk arises because off
the possibility that the Campany might be unable to meet iis payment abligations when they fall due as 2 result of mismatches in the liming of the cash flows under bath normal and siressiul circumstances. To limit this risk
| has ad & policy of ing assets with liquidity in mind and monitoring fulure cash flows and liquidity on & manthly basis. The Company has daveloped intemal contre| processes and cantingency plans for)
managing liquidity risk.

Prudent liquidity risk management implies maintaining liquid investments, In accordance wilh the Company's policy, lhe liquidity position is assessed by setling limits on the amount of liquidity exposure and misnitaring
exposures in relation 1o each such limits:

a) Liquidity Risk framework
Category

Limits

~10% of cumulafive outflows for O to 7 days,
over 7 days to 14 days

-20% of cumulative outflows for 14 days to 1
month

-25% of cumulative outflows for 1-month to
6-months

-40% of cumulative outflows for 6-months 1o
1-year

-50% of cumulative outflows for 1-year to 3-
years

-50% of cumulative outflows for 3-years to 54
years

Limits on cumulative negative gaps, as a % of i [m:

Capilat adequacy ratio (CRAR) [minimum] 15%
) o Tier |} Capital shall not exceed Tier | Capilal
Capital Classification

Lip to 10% of lotal outstanding borrowings
Borrowings through shorter tenor bonds and commercial papers (CPs)

Cradil rating [minimum] A

Liquidity ge ratio (LCR) [mini 1.00
Eamings at risk (EaR) [maximum] T 35 Crore
Liguidity ratio - Long-term assets/Total Assets Min. 80% - Max 95%

Tha Comparly has d prepayment in upto 3 year buckets based on behavioral pattern as allowed under RBI circular from Oct 3!.&@_2_3.
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NIIF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at and for year ended March 31, 2025
31.5. Market Risk

The risk that the fair value or future cash flows of financial instruments will fluctuate due to changes in market variables such as
interest rates, foreign exchange rates and mutual fund NAV's,

a) Interest rate risk-lending

Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the fair values of financial
instruments. The Company's main interest rate risk arises from lending with variable rates, which expose the Company to cash flow
interest rate risk. During March 31, 2025 and March 31, 2024, the Company's lending portfolio at variable rate are mainly
denominated in Indian rupees ().

The Company’s fixed rate lending portfolio is carried at amortised cost. They are therefore not subject to interest rate risk as
defined in Ind AS 107, since neither the carrying amount nor the future cash flows will fluctuate because of a change in market|
interest rates.

i) Interest rate risk exposure (ZinCrs)

The exposure of the Company's lending portfolio to interest rate changes at the end of the reporting years are as follows:

. As at As at
P
SricuRrs March 31, 2025 March 31, 2024
Variable rate lending portfolio 329.64 437.85
Fixed rate loans 25,060.00 21,680.34
Total 25,389.64 22,118.19
ii) Sensitivity

a) Interest rate risk - Loans and debenture

Profit or loss may be impacted due to change in interest rate on rate-sensitive assets and liabilities.

Particulars Impact on profit after tax

Year ended March 31, 2025 Year ended March 31, 2024
Interest rates — increase by 100 basis points 29.30 15.13
Interest rates — decrease by 100 basis points (29.30) (15.13)

* The sensitivity is derived holding all other variables constant

i) Company does not have any variable rate borrowings; hence its not exposed to borrowning interest rate risk exposure.

b) Price risk

Since the Company does not hold any equity instruments, it is not exposed to price risk. Investment in Mutual fund is subject to
price risk .

c) Foreign currency risk:

31.6.

The Company does not have any foreign currency exposures in respect of financial assets and financial liabilities as at the balance
sheet date that will result in net currency gains or losses in the statement of profit and loss due to change foreign currency
exchange rates. This mitigates the foreign currency risk exposure for the Company.

Operational and business risk

Operational risk is the risk of loss arising from systems failure, human error, fraud or external events. Operational risk management
process comprises of identification, assessment, measurement, monitoring / controlling, reporting and mitigation of operational risk.
Controls include effective segregation of duties, access, authorisation and reconciliation procedures, staff education and
assessment processes, such as the use of internal audit. Periodic Business Operational Risk Commitiee (BORC) meetings are
convened to keep a track of operational risks and mitigation plans across the Company.




NIIF INFRASTRUCTURE FINANCE LIMITED
Notes forming part of financial statements as at and for year ended March 31, 2025
32 Related Party Disclosure

List of Related Parties

a) Contolling Stake Holder
National Investment and Infrastructure Fund Il

b) Entity with significant influence
National Investment and Infrastructure Fund Limited (Investment Manager of National Investment and Infrastructure Fund II)
Aseem Infrastructure Finance Limited
President of India

c) Key Management Personel
Mr. Shiva Rajaraman - Chief Executive Officer
Mr. Pankil Mehta - Chief Financial Officer (Appointed wef March 28, 2024)
Mr. Sudeep Bhatia - Chief Financial Officer {Appointed wef June 25, 2024)
Mr. Ankit Sheth - Company Secretary

d) Directors
Mr. AKT Chari - Nominee Director, NI!F
Mr. Ashwani Kumar - Independent Director
Ms. Rosemary Sebasttan - Independent Director
Mr. Prashant Kumar Ghose - Independent Director
Mr. Padmanabh Sinha - Nominee Director NIIF Fund Il (Ceased w.e f March 31, 2025)
Mr. Nilesh Shrivastava — Nominee Director NIIF Fund il

{¥ in Crs)
[ Entity with significant Relatives of N Relatives of
Related Party Parent Subsidiaries influence KMPs KMPs Directors Directors Total
Items FY24 | FY25 | FY24 | FY25 FY24 FY25 FY24 | FY25 | FY24 | FY25 | FY24 | FY25 | FY24 | FY25 FY24 FY25
Recqvery against Shared| 0.05 _ _ 026 _ - y & = = = = - 0.26 0.05
Service Cost
Processing fees received| - - - - 0.20 = - - - - - - - - 0.20 -
Reimbursement of
expenses to related Party| N B ” 013 ) B - B B B i B 013 B
Dividend - 8.20 = - - 6.36 = 14.56
PUhass ohtoans & : |= | 3 - 47833 | ass4s| - | - - = | - - . - | 47833 35848
Advances
Proceeds from issue of ) . . . _ . . ; : : . ~ _ .
equity share capital
Proceeds from issue of . = > = : : s ~ _ = = - % = = =
equity share premium
Managerial - - . - - - | 3e8| 525 - - - - . - 3s8| 525
Remuneration
Siting Fees - - - - - - - - - 082 0.73 - - 0.82 0.73
Balances outstanding = - - - = = -. - - - - - - - -
Total - 8.25 - - 478.92 364.82 | 3.88 | 5.25 - - 0.82 0.73 - - 483.62 | 379.05

33 The company has used accounting software for maintaining its books of account which has a feature of recording audit-trail (edit log)and same was operated through-out
the year for all relevant transactions recorded in the software. The company did not use database feature to enable audit trail due to security and performance
consideration. However, company has effective control mechanism with respect to database management to check if there is any change in database. Further, the
company is in the process of allowing access to Database and Server only ihrough Privileged Accesses Management.




NIIF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at and for the year ended March 31, 2025

34

a)

b)
<)
d)
e)
f)

9)

h)

Other Disclosures:
Ratios

Ratios Description March 31, 2025 March 31, 2024
Debt-Equity Ratio Total Debt / Total Equity 5.42 5.13
Current Ratio NA NA NA
Long Term Debt to Working Capital NA NA NA
Bad Debts to Account Receivable Ratio NA NA NA
Current Liability Ratio NA NA NA
Total Debts to Total Assets Total Debt / Total Asset 0.84 0.83
Debtors Turnover NA NA NA
Inventory Tumover NA NA NA
Profit before tax margin (%) PBT / Total Revenue 22.79% 22.49%
Net Profit Margin (%) PAT / Total Revenue 22.32% 22.76%
Net Worth (in Z in Crs) Share capital + Reserves and surplus 4,325.98 3,859.65
Net Profit After Tax (in ¥ in Crs) 487.21 42047
Earnings Per Share (Basic) PAT / Total number of shares 3.54 3.06
Earnings Per Share (Diluted) PAT / Total diluted number of shares 3.54 3.06
Gross/ Net Non-Performing Assets (NPAs) Nil Nil
Capital Rgdemptlon Reserve/Debenture NA NA NA
Redemption Reserve *
LCR Liguidity coverage ratio 6.26 2.26

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

There are no transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956.
No proceeding has been initiated during the year or pending against the Company for holding any Benami property

The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

During the current year the Company has not traded or invested in Crypto currency or Virtual Currency.

The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed
as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant
provisions of the Income Tax Act, 1961

The Company, has not advanced or loaned or invested funds to any other person(s) or entity(is), including foreign entities (Intermediaries)
with the understanding that the Intermediary shali:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company
(Ultimate Beneficiaries) or (b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

The Company, has not received any fund from any person(s) or entity(is), including foreign entities (Funding Party) with the understanding
(whether recorded in writing or otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
(Ultimate Beneficiaries) or (b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

The information as required under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) has been determined to
the extent such parties have been identified on the basis of information received from suppliers regarding their status under the said act as
available with the Company and relied upon by the auditors, is as follows:

Particulars As:“alt ;g;r;h As at March 31, 2024
Outstanding principal amount and interest due to 0.27 ]
suppliers registered under MSMED Act and

remaining unpaid at the year end:

- Principal amount 0.27 g

- Interest due thereon -
Interest paid other than under section 16 of = -
MSMED Act, to suppliers registered under
MSMED Act, beyond the appointed day during the
period:

Interest paid under section 16 of MSMED Act, to - ~
suppliers registered under MSMED Act, beyond
the appeinted day during the period.

Amount of inferest due and payable (where the = -
principal has already been paid but interest has not
been paid).

The amount of interest accrued and remaining - -
unpaid at the end of each accounting year.

_|disallowance as a deductible expenditure under

The amount of further interest remaining due and - -
payable even in succeeding years, untit such date
when the interest dues as above are actually paid
to the small enterprise, for the purpose of

. |section 23 of MSMED Act.




NIIF INFRASTRUCTURE FINANCE LIMITED
Notes forming part of financial statements as at and for the year ended March 31, 2025
35 The following additional information is disclosed in terms of the RBI circular RBI/DoR/2023-24/106 DoR.FIN.REC.N0.45/03.10.119/2023-24 ,October 19 2023 as amended.

(a) Capital to risk assets ratio (CRAR): Refer note 28

(b)  Details of Investments are set out below: Marc:sszt 2025 Marc:s:,:t 2024
1 Vaiue of investments
0] Gross Value of Investments
(@ In India 24953 582.84

(b) Outside India = -
(A) 249.53 582.84

{ii) Provision for depreciation

(a) In india - -

(b) Outside India b =
B - =

(i) Net Value of Investments
(@ In India 249.53 582.84

(b) Outside India - -
(A-B) 249.53 582.84

n

Movement of provisions held towards depreciation on investments.
(i) Opening balance

(ii) Add: Provisions made during the year

(i) Less: Write-offs/ write-back of excess provisions during the year =
(iv)  Closing balance

(c) Details of non-performing financial assets purchased/sold and accounts subjected to restructuring:

The Company has not undertaken any transactions for purchase/sale of NPA's in the current and in the previous year and hence the related disclosure are not
applicable to the Company

{d) Asset Liability Management Maturity pattern of certain items of assets and liabilities
Please refer note (31b) for the Asset Liability Management maturity patterns
In computing the above information, certain estimates, assumptions and adjustments have been made by the Management which have been relied upon by auditors.

(e) Exposures to real estate sector (Based on amounts sanctioned):
This disclosure is not applicable to the Company as there are no exposures, direct or indirect to real estate sector as at March 31, 2025 and as at March 31, 2024,

(f Exposures to Capital Market
This disclosure is not applicable to the Company as there are no exposures to capital market as at March 31, 2025 and as at March 31, 2024.

(g) Details of Single Borrower Limit and Borrower Group Limit ded by the Company

During the years ended March 31, 2025 and as at March 31, 2024, the Company’s credit exposure to single borrowers and group borrowers were within the limits
prescribed by the RBI.

: ) ) ) As at As at
{h) Borrower group-wise classification of assets financed: March 31, 2025 March 31, 2024
net of provision net of provision
1 Related parties

(@)  Subsidiaries - .

(b)  Companies in the same group = -

©) Other related parties - -
2 Other than related parties * 25,233.06 21,989.77
Total 25,233.06 21,989.77

(*) Net of provision for standard assets
(0]} Unsecured advances
The Company has not given any unsecured advances in the current year and in the previous year.

) Registration obtained from other financial regulators
The Company has not obtained registrations from other financial sector regulators.

(k) Penalties / fines imposed by the RBI
During the year ended March 31, 2025 there was no penalty imposed by the RBI and other regulators (Previous Year ¥ Ni).
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Nates forming part of financial statements as at and for the year ended March 31, 2025
{®inCrs)
(n} Break up of Provisions and Contingencies' shown under the head 'Expenses' in the Statement of Profit and Loss As at As at
March 31, 2025 March 31, 2024
preci on -
Provision towards NPA - :
Provision made towards Income tax _
Other Provision and Contingencies - z
Prowiseon Tor Standard Asgats 22899 20 95
T zzEo a5
In terms of RBI circular reference DOR (NBFC) CC PD No 109/22 10 106/2019-20 dated March 13, 2020, the template of comparison between provisions required under Income ition, Asset Classification and Provisioning (IRACP) and impairment
allowances made under Ind AS 108 is provided below:-
(T in Cra}
Asset Gross Loss Allowance "
Asset Classification as per RBI norms Classification Carrying (Provision as. Net Carrying | Provision as required Ir?dlff::::; :?:\:ies?:s
March 31, 2025 as per Ind AS | amount as per | required under Ind Amount as per IRACP norms under IRACP noms
109 Ind AS AS 109)
1 2 3 4 5=3-1 & 7=4-5
[Periorming Assets
Standara Slage 1 2541079 17773 25,233 06 10164 76 09
Stage 2 . = - - -
Subtotal 25,410.79 177.73 25,233.08 101.64 76.09
Non Performing Assets (NPA)
Substandard Slage 3
iesubitfil- up to 1 year Stage 3 - =
1-3 years Stage 3 -
Muora than 3 years Stage 3 - - - = -
Subtatal for Doubtful . p - -
Loss - z . = -
Subtatal for NPA . B
Dihes items such as guarantees, loan commitments, Stage 1 - = o
2tz which are in the scope of Ind AS 109 but not Stage 2
ctwered under Current Income Recoghnition, Stage 3 = -
Assat Classdization and Provisioning (IRACP) norms
Total Stage 1 25,410.79 171.73 25,233.08 101.64 76.09
Stage 2 - - - - -
Stage 3 - e - = .
Total 25,410.79 177.73 25,233.06 101.64 76.00
Asset Gross Loss Allowance N
Asset Classification as per RBI norms Classification Carrying (Provision as Net Carrying | Provision as required ID'"«e"CE beiwggn
! Ind AS 103 provisios
March 31, 2024 as per Ind AS | amount as per |required under Ind Amount as per IRACP norms under IRACP norms
108 Ind AS AS 109)
1 2 3 4 5=34 5 T=4-6
Parforming Asssts
Standard Stage 1 22,144 60 154 83 21,989 77 88 58 6625
Stage 2 - . - - -
22,144.60 154.83 21,989.77 88.58 66.25
Noen Performing Assets (NPA)
Substzndara Slage 3 - - - - -
Caubtiul- up lo 1 year Stage 3 - . - =
1-3'years Stage 3 - - -
Mare than 3 years Stage 3 - = . =
Subiotal for Doubtful = - = - -
Loss = - . =
far NPA = o -
Other items such as guarantees, loan commitments, Stage 1 = . = =
el which are in the scope of ind AS 109 bul not Stage 2
eovered under Current Income Recognilion, Slage 3 - = = -
Aszet Classification and Provisioning (IRACP) norms
Total Stage 1 22,144.60 154.83 21,989.77 Ba.se 66.25
Stage 2 - - - - =
Stage 3 - - * - .
Total 22.144.60 154 83 21,989.77 88.58 66.25
(o] Orawdowns from Reserves
The Company has nol undertaken any drawdown from reserves during the current year and previous year and hence the related disclosures are not applicable to lhe Company
(p) Concentration of Advances
(¢ In Crs)
As at As at
March 31, 2025 March 31, 2024
Total Advances lo twenty largest borrowers/ customers 11,075 04 10,277 85
Percentage of Advances lo twenty largest borrowers to Total Advances of the NBFC 43 62% 46 47%
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Nates forming part of financial statements as at and for the year ended March 31, 2025
(q) Concentration of Exposures
{€in Crs)
Asg at As at
March 31, 2025 March 31, 2024
Total Exposure to twenty largest borrowers / customers 11,875.11 10,363 29
43 19% 46 43%
Percentage of Exposures to twenty largest 7 to Total of the NBFC on borrowers / cuslomers
(r) Concentration of Non Performing Assets (NPAs) /Sectorwise NPAs/ Movement in NPAs
The Company did not have any NPAs in the current year and in the previous year and hence the related disclosures are not applicable to the Company
(s) The information on Overseas Assets {for those with Joint Ventures and Subsidiaries abroad) is given below: (€in Crs)
Farthe year ended March 31, 2025
Name of the Joint Venture! Subsidiary DOther Partner in the JV Country Total Assets
Ni il Mii
(¥ in Cra}
Far the ywar anded March 31, 3024
Name of the Jolnt Venture Subsidisry Other Partner in the JV Country Taolnl Assets
Nil Hli il
[t} The information on off balance sheet SPV sponsored {which are required to be consolldated as per accounting narms):
(P in Crs}
For the year ended For the year gnded
March 31, 2025 March 31, 2024
il il
{u} Disclosure of complaints :
1) Summary ion on ived by the NBFCs from customers and from the Offices of Ombudsman
March 31,
Sr.No Particulars 2025 March 31, 2024
[3 recarvad by the NBFC from As custamers i
1 Mumber of comalaints pending 3t g of the year 5 -
2 Number of complaints received during the year - 2
3 Number of complaints disposed during the year = i
31 OF which, number of complaints rejected by the NBFC = d
4 Number of complaints pending at the end of the year - =
Maintainable complaints recsived by the NBFC from Office of Ombudsman
5t Number of maintainable ints received by the NBFC from Office of Ombudsman = -
51 Of 5_number of complaints resolved in favour af tha NBFC by Office of Ombud - <
52 Of 5, number of ints resoived thraugh concitiation/mediation/advisories issued by Office of Ombudsman
53 Of 5, number of ints resolved afler passing of Awards by Office of Ombudsman against the NBFC = -
6* Mumber of Awares urimplamented withm the stipulated ime {other than Ihose appesied) . .
Note: Mairamzsb ratai to ints on the grounds i mn L] L Scheme, 2001 (Previously Thie Ombudsman Scheme for Non-Banking Finanelal Campanies. 2010) and
covered wilhin the ambit of the Scheme
* It shall anly be appiicakde to NBFCS which are included under The Reserve Bank - O Scheme, 2021
2] Top five grounds of complaints received by the NBFCs from customuers
Number of % Increasel decrease in the Number of C:f 5 "”I"‘Ibe';
of " {ie ints relating to} complalints Number of complaints received number of complainis complaints P eom:_ .
9 pending at the during the year received over the previous | pending at the b?gn:'gu
beginning of year end of the year | Y,
ays
1 2 ) 4 5 ]
March 34, 2025
Ground - 1
Groung - 2
Ground - 3
Ground - 4
Grownd - §
Others
Total
March 31, 2024
Ground - 1
Groung - 2
Ground - 3
Ground - 4
Gtownd - §
Cihers 1
Total [

| E vy
[ mumazar 12
L5\ Y |




NIIF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of financial statements as at and for the year ended March 31, 2025

36 The addilional information required to be disclosed in terms of RBI circutar (Ref. No RBI/2003-2010/356/IDMD/4135/11 08 43712009-10) dated March 23, 2010 is not applicable for the Company

37 intra group Exposurs

March 31, 2025 [March 31, 024
Total amount of INtra-group & - i
Total amount of top 20 intra-group exposures - -
Percentage of intra-group exposures to total exposure of the NBFC on borrowers/customers

38 Details of loans not in default transferred during the quarter ended 31st March, 2025 under the RBI Master Direction on Transfer of Loan Exposures dated 24th September, 2021 are given below:

Detalls of loans not In default acquired from other entilles: :

Mode af iransfes i anu Noyatian
Naal iccoants 4

L ) ] T
Aggrenata principal outstanding of loans acquired

T8 T8

| Aggregate consideration paid
Wislgrlioe Svags NaIing senod 17 years
[Wielgrnoa averags holding penod. NA
Ratnnbaon of bunoficial scanatres intetest by the ongratar NI
Cawerage of langible socurty =1 secund
Ratsg-wssn Saimibuton of lnans acquinsd by vaiug A~ 100%

Details of loans not in default transferred to other entity:

Mode of transter Assignment
and
Sla ot scsmunts 8
‘Aggregate pncipal outstanding of Ioans translered F1757cr
momual tno: of fhe bans 1533 years
Net book value of loans transfered (at the wne of Lranster) T1757cr
|Aggregate consideration 211757 er

Additional consideration realized in respect of accounts
transfemed in earfier vears

Weighted avieragn noding parad 1 24 yoars
Ratention ol bensleal sconnmic inerrst By e ongasoe

39 Frauds reported during the year- Nil { Previous year Nil)

40 There are no instances of breach of covenenat of loan availed or debt securilies issued during the year (Previous year -Nily

41 There are no diverg in Asset Classil ion and Provisioning during the year ( s year -Nil)
42 There are no unhedged foreign currency exposure during the year (Previous year -Nil)
43 There are no loans granted to Directors & their relalives, Entilies associaled with directors & their relatives, Senior Officers & their relatives (Previous year -Nil}

44 The figures of ¥ 50,000 or less have been denoted by O

45 Prewvtous year figures have been wherever ary to p with those of the current year's classification/disclosure

For G.M, Kapadis & Co. Far and an brehall of the Goard of Diectors al
Charteres Accourars NIIF Infrastruciura Finance Limited

ICAl Firm Registration No. 104767W \
dﬂ 1
: a L \J—C{,\__C‘-/-Lu;

gstE

Atul Shah
Pariner
Membership No 039569

" Niiesh Shrivastava = AKT Charl
For MP.Chitale & Ca, = Director Director =
Chartered Accountarts 2/ DIN no 09632942 DIN no 00746153
(CAI Firm Registralion Na. 101851 ) - /
1 AP .
~f FaAT Shiva Hl,lium/\ Sudeep Bhatla % .

! Chiaf Execitive Officer Chief Financial Officer

Place: Mumbai Anklt St L

Date: April 30 2025 Company Secretary




NIIF INFRASTRUCTURE FINANCE LIMITED
Notes forming part of financial statements as at and for year ended March 31, 2025
32 Related Party Disclosure

List of Related Parties

a) Contolling Stake Holder
National Investment and Infrastructure Fund Il

b) Entity with significant influence
National Investment and Infrastructure Fund Limited (Investment Manager of National Investment and Infrastructure Fund I1)
Aseem Infrastructure Finance Limited
President of India

¢) Key Management Personel
Mr. Shiva Rajaraman - Chief Executive Officer
Mr. Pankil Mehta - Chief Financial Officer (Appointed wef March 28, 2024)
Mr. Sudeep Bhatia - Chief Financial Officer (Appointed wef June 25, 2024)
Mr. Ankit Sheth - Company Secretary

d) Directors
Mr. AKT Chari - Nominee Director, NI{F
Mr. Ashwani Kumar - Independent Director
Ms. Rosemary Sebastian - Independent Director
Mr. Prashant Kumar Ghose - Independent Director
Mr. Padmanabh Sinha - Nominee Director NIIF Fund Il (Ceased w.e f March 31, 2025)
Mr. Nilesh Shrivastava — Nominee Director NIIF Fund il

(% in Crs)
I Entity with significant Relatives of Relatives of
Related Party Parent Subsidiaries influence KMPs KMPs Directors Directors Total
ltems FY24 | FY25 | FY24 | FY25 FY24 FY25 FY24 | FY25 | FY24 | FY25 | FY24| FY25 | FY24 | FY25 Fy24 FY25
!Recgvery against Shared| 0.05 _ _ 026 = . 5 : K = . _ _ 0.26 0.05
Service Cost
Processing fees received| - - - - 020 = ~ - - - - - - - 0.20 -
Reimbursement of _ = 5
expenses o related Party| a - 013 " N - 013
Dividend - 8.20 = - - 6.36 = 14.56
Purchase of Loans & 2 | =] = - | am33| aseds| - | - : s |l = - : - | 47833 | 3se46
Advances
Proceeds from issue of . = g z ” G 2 i R . s P : . =
equity share capital
Proceeds from issue of = B - _ @ = E - - = = = = = -
equity share premium
Managerial i > . - - | ses| s25| - - || = - : . as8| 525
Remuneration
Sitting Fees - - - - - - - - - 082 0.73 - - 0.82 0.73
Balances outstanding > - - - - - = - - - - - - - -
Total - 8.25 3 = 478.92 364.82 | 3.88 | 5.25 - - 0.82 0.73 - - 483.62 | 379.05

33 The company has used accounting software for maintaining its bocks of account which has a feature of recording audit-trail (edit log)and same was operated through-out
the year for all relevant transactions recorded in the software The company did not use database feature to enable audit trail due to security and performance
consideration. However, company has effective control mechanism with respect to database management to check if there is any change in database Further, the
company is in the process of allowing access to Database and Server only through Privileged Accesses Management.




Annexure Il

NIIF INFRASTRUCTURE FINANCE LIMITED
Notes forming part of financial statements as at and for year ended March 31, 2024
32 Related Party Disclosure

List of Related Parties

a) Contolling Stake Holder
National Investment and Infrastructure Fund Il

b) Entity/Person with significant influence
N Rl and Inff:

Nati and jcture Fund Limited (| M
Aseem Infrastructure Finance Limited
President of India

c) Key Management Personel
Mr. Shiva Rajaraman - Chief Execulive Officer (Appointed wef July 1, 2022)
Mr. Sadashiv S. Rao - Chief Executive Officer (Cease to be CEO wef June 30, 2022)
Mr. V. Narayanan lyer - Chief Financial Officer (Cease to be CFO wef October 10, 2023)
Mr. Pankil Mehta - Chief Financial Officer (Appointed wef March 28, 2024)
Mr. Ankit Sheth - Company Secretary

d) Directors

e Fund 1)

Mr. Surya Prakash Rao Pendyala - Nominee Director, NIIF Fund Il (Ceased to be a Director w.e.f. November 30, 2023)

Mr. AKT Chari - Nominee Director, NIIF
Ms. Ritu Anand - Independent Director (Ceased to be a Director w.e.f. May 6, 2022)
Mr. Rajiv Dhar - Nominee Director, NIIF Fund |l (Ceased to be a Director w.e.f. March 28, 2024)
Mr. Ashwani Kumar - Independent Director
Ms. Rosemary Sebastian - Independent Director (Appointed w.e.f. June 7, 2022)
Mr. Prashant Kumar Ghose - Independent Director (Appointed w.e.f. February 1, 2023)
Mr. Padmanabh Sinha - Nominee Director NIIF Fund Il (Appointed w.e f. March 28, 2024)
Mr. Nilesh Shrivastava — Nominee Director NIIF Fund Il (Appointed w.e.f. March 28, 2024)

@ in Crs)
Entity with P of ol of
I L b
Related Party Parent Subsidiaries s.lgmﬁcant KMPs KMPs Directors Total
influence
Items FY24 | FY23 | FY24 | FY23 | FY24 FY23 | FY24 | FY23 | FY24 | FY23 | FY24| FY23 | FY24 | FY23 FY24 FY23
Recqvety against Shared | . = = 0.26 0.54 ) R } B N ) B _ 0.26 0.54
Service Cost
Processing fees received | - - - - 0.20 - - - - - - - 0.20 -
Reimbursement of
expenses to related Party - L 0.13 008 | - - - - - - = - 0.13 0.08
Purchase of Loans & R ) B 47833 } i R B R R R ~ ~ 47833
Advances
Proceeds from issue of _ . } R ‘ " _ _ . . . . - .-
equity share capital
Proceeds from issue of R B R _ . B R R ~ _ - . ~ ~ R L
equity share premium
Managerial Remuneration| - - - - - - 368 | 657 - - - - - - 3.88 6.57
Sitting Fees - - - - - - - - - 0.82 | 041 - - 0.82 0.41
Balances outstanding ~ = - - - 0.04 - - - - - - - - 0.04
Total - - = = 478.92 0.67 | 3.88 | 6.57 - - 0.82 0.41 - - 483.62 7.65

33 The company has used accounting software for maintaining its books of account which has a feature of recording audit-trail (edit log)and same was operated through-

out the year for all relevanttransactionsrecorded in the software. The cc y did not use di

feature to enable audit trail due to security and performance

consideration. However, company has effective control mechanism with respect to database management to check if there is any change in database. Further, the

company is in the process of allowing access to Database and Serveronly through Privileged Accesses Management.




NIIF INFRASTRUCTURE FINANCE LIMITED

Notes forming part of as at and for the year ended March 31, 2023
32 Related Party Disclosure
List of Related Parties

a) Parent Entity
National Investment and Infrastructure Fund Il

bj Entity with significant influence

National Investment and Infrastructure Fund Limited ( of Nati it and

b) Assocletes Commpanles / JVs
Aseem Infizsinuctue Finance Limited

c) Key Management Personel
Mr. Shiva Rajaraman - Chief Executive Officer (Appointed wef July 1. 2022)
Mr. Sadashiv S. Rao - Chief Executive Officer (Cease to be CEO wef June 30, 2022)
Mr. V. Narayanan lyer - Chief Financial Officer
Mr. Sanjay Ajgaonkar - Chief Financial Officer (Cease to be CFO wef Aug 31, 2021)
Mr. Ankit Sheth - Company Secretary (Appointed wef Dec 21, 2022)
Ms. Shweta Laddha - Company Secretary (Cease to be CS wef Dec 06, 2021)

d) Directors
M. Surya Prakash Rao Pendyala - Nominee Director, NIIF
Mr. AKT Chari - Nominee Director, NIIF
Ms. Ritu Anand - Independent Director (Ceased to be a Director w.e.f. May 6. 2022)
Mr. Rajiv Dhar - Nominee Director, NIIF
Mr. Ashwini Kumar - Independent Director
Ms. Rosemaly Sebastian - Independent Director {Appointed w e f June 7, 2022)
Mr. Prashant Kumar Ghose - Ir Director ((Appoi w.e f. February 1, 2023)

Fund )

(€in Cra)

Entity with
Related Party Parent significant | Subsidiaries | Associates/Jv KMPs
influence

Relatives of
KMPs

Direchors

Relatives of
Directors

Total

toms EY23 FY22 FY23|FY22 | Fy23 | FY22 | FY2x | FY22 |EY23| FY22

EY23 | FY22

EY23 ]|

EY23

EY22

EX22

Recovery against Shared | E = - .
Service Cost 0.54 107

107

Reimbursement of V. 3 2 087
|Procassing fees received

0.87

Reibursement of 3 007

expenses to related Party 2 = = 001 003 | - &

008

003

Purchase of Loans & |

Advances B s | = | = E d en0

183 86

Proceeds from issue of . ) ] ]
equity share capital 11455

114 55

Proceeds from issue of < . 3 . - -
equily share premium = = forss -

197 38

= " El < = k = * 6.57 | 465

8,57

4.65

0.41

0.18

041

0.16

di DR [V ST T N T YT (— O

T
= T
- < looz! . I . | . | gseT 4s7751 8571 ass!

0.41

0.16 |

766
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tatement of Structural

quidity

()

| All Monetary Items present in this return shall be reported in X Lakhs Only |

Table 2: of Structural Liquidity
daysto1a |15 9a¥sto30/31 Overone month] Overtwo — [ over3months [ oo To oo Toue o ooy Actual outflow/inflow during last 1 month, starting
Particulars 0day to 7 days dan days (One and upto 2 months and andupto6 | o to1vear| u G upto 5 years Over 5years Total Remarks 0d 7d 8daysto14 |15 days to 30/31
ve month) months | upto3months | months prot v pros Vi ayto7 days days days
X010 X020 X030 X040 X050 X060 X070 X080 X090 X100 X110 X120 X130 [ X140 | X150
A.OUTFLOWS
1.Capital (i ) Y010 0.00; 0.00; 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00 1,37,528.06 1,37,528.06! Audited 0.00 0.00 0.00
(i) Equity Capital Y020 0.00 0.00 0.00: 0.00 0.00; 0.00 0.00; 0.00 0.00; 1,37,528.06 1,37,528.06 Audited 0.00 0.00; 0.00
Perpetual / Non eference Shares Y030 0.00 0.00 0.00: 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00! Audited 0.00 0.00; 0.00
(iii)) Non-Perpetual / reference Shares Y040 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; Audited 0.00 0.00; 0.00
(iv) Others Y050 0.00 0.00: 0.00 0.00; 0.00 0.00; 0.00 0.00 0.00; 0.00 0.00} Audited 0.00 0.00; 0.00
2R & Surplus (iHiiHiiHvHv+Vi+ViTHViTEHX DX Y060 0.00; 0.00; 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00 2,95,069.61 2,95,069.61{ Audited 0.00 0.00 0.00
(i) Share Premium Account Y070 0.00 0.00: 0.00 0.00. 0.00 0.00. 0.00 0.00 0.00 1,08,133.15 1,08,133.15! Audited 0.00 0.00; 0.00
(ii) General Reserves Y080 0.00 0.00 0.00 0.00. 0.00 0.00: 0.00 0.00 0.00; 87.57 87.57! Audited 0.00 0,00 0.00
(iii) Statutory/Special Reserve (Section 45-IC reserve to be shown Y030
separately below item no.(vii)) 0.00 0.00: 0.00 0.00; 0.00. 0.00: 0.00. 0.00. 0.00; 0.00 0.00} Audited 0.00 0.00! 0.00
(iv) Reserves under Sec 45-IC of RBI Act 1934 Y100 0.00 0.00: 0.00 0.00; 0.00 0.00; 0.00 0.00. 0.00 38,080.21 38,080.21} Audited 0.00 0.00 0.00
(v) Capital ion Reserve Y110 0.00 0.00! 0.00 0.00; 0.00 0.00! 0.00 0.00. 0.00; 0.00 0.00} Audited 0.00 0.00; 0.00
(vi) ion Reserve ¥120 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00} Audited 0.00 0.00: 0.00
(vii) Other Capital Reserves ¥130 0.00 0.00 0.00: 0.00 0.00; 0.00 0.00 0.00 0.00 0.00 0.00! Audited 0.00 0.00 0.00
(viii) Other Revenue Reserves Y140 0.00 0.00: 0.00 0.00! 0.00. 0.00: 0.00. 0.00. 0.00 0.00 0.00; Audited 0.00 0.00; 0.00
(ix) ation Reserves/ Reserves Y150 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00{ Audited 0.00 0.00 0.00
x) ion Reserves (a+b) Y160 0,00 0.00! 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00{ Audited 0.00 0.00! 0.00
(a) Revl. Reserves - Property ¥170 0.00 0.00: 0.00 0.00; 0.00 0.00! 0.00 0.00. 0.00 0.00 0.00} Audited 0.00 0.00; 0.00
(b) Revl. Reserves - Financial Assets Y180 0.00 0.00 0.00 0.00! 0.00 0.00. 0.00 0.00 0.00 0.00 0.00} Audited 0.00 0.00: 0.00
(xi) Share Application Money Pending Allotment ¥190 0.00 0.00 0.00: 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00! Audited 0.00 0,00 0.00
(xii) Others (Please mention) ¥200 0.00 0.00: 0.00 0.00! 0.00. 0.00: 0.00. 0.00. 0.00 3.96 3.96{ Audited 0.00 0.00; 0.00
(xiii) Balance of profit and loss account ¥210 0.00 0.00 0.00; 0.00 0.00. 0.00: 0.00. 0.00. 0.00 1,48,764.72 1,48,764.72! Audited 0.00 0.00 0.00
3.Gifts, Grants, Donations & i ¥220 0.00 0.00 0.00; 0.00 0.00: 0.00 0.00; 0.00 0.00 0.00 0.00; Audited 0.00 0.00 0.00
4.Bonds & Notes (iiitiii) ¥230 0.00; 0.00; 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00} Audited 0.00 0.00; 0.00
(i) Plain Vanilla Bonds (As per residual maturity of the i v240 0.00 0.00 0.00 0.00! 0.00 0.00! 0.00 0.00 0.00 0.00 0.00} Audited 0.00 0.00: 0.00
(ii) Bonds with embedded call / put options including zero coupon /
deep discount bonds ( As per residual period for the earliest exercise ¥250
date for the option) 0.00 0.00: 0.00 0.00; 0.00. 0.00: 0.00. 0.00. 0.00 0.00 0.00} Audited 0.00 0.00! 0.00
(i) Fixed Rate Notes Y260 0.00 0.00: 0.00 0.00; 0.00 0.00: 0.00 0.00. 0.00; 0.00 0.00} Audited 0.00 0.00; 0.00
5.Deposits (i+ii) ¥270 0.00; 0.00; 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00} Audited 0.00 0.00; 0.00
(i) Term Deposits from Public ¥280 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00 0.00 0.00} Audited 0.00 0.00 0.00
(ii) Others Y290 0.00 0.00: 0.00 0.00! 0.00 0.00! 0.00 0.00! 0.00 0.00 0.00! Audited 0.00 0.00! 0.00
6. ings (i ivtvivitvitviibHxhcxisxixiiitiv) Y300 0,00 0.00; 0.00: 54,400.00 25,000.00 12,500.00. 45,000.00; 9,17,700.00 3,22,000.00 8,04,240.03; _22,70,840.03; Audited 0,00 0.00; 0.00
(i) Bank ings (a+b+ctd+e+f) ¥310 0.00; 0.00; 0.00; 0.00 0.00; 0.00 0.00; 0.00; Audited 0.00 0.00; 0.00
a) Bank Borrowings in the nature of Term Money Borrowings 320
(As per residual maturity) 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00} Audited 0.00 0.00; 0.00
b) Bank jings in the nature of WCDL ¥330 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0,00} Audited 0.00 0.00; 0.00
¢) Bank ings in the nature of Cash Credit (CC) ¥340 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00! Audited 0.00 0.00; 0.00
d) Bank ings in the nature of Letter of Credit (LCs) ¥350 0.00 0.00 0.00: 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00¢ Audited 0.00 0.00; 0.00
e) Bank ings in the nature of ECBs Y360 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00{ Audited 0.00 0.00; 0.00
f) Other bank i ¥370 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0,00} Audited 0.00 0.00! 0.00
(ii) Inter Corporate Deposits (Other than Related Parties)
(These being institutional / wholesale deposits, shall be slotted as per Y380
their residual maturity) 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0,00} Audited 0.00 0.00; 0.00
(iii) Loans from Related Parties (including ICDs) ¥390 0.00 0.00 0.00: 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00! Audited 0.00 0.00; 0.00
(iv) Corporate Debts Y400 0.00 0.00 0.00. 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00} Audited 0.00 0.00; 0.00
(v) ings from Central / State v410 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00{ Audited 0.00 0.00; 0.00
(vi) jings from RBI v420 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0,00} Audited 0.00 0.00; 0.00
(vii) Borrowings from Public Sector Undertakings (PSUs) ¥430 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0,00} Audited 0.00 0.00; 0.00
( ings from Others (Please specify) Y440 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0,00} Audited 0.00 0.00; 0.00
(ix) C: ial Papers (CPs) Y450 0.00 0.00 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00¢ Audited 0,00 0.00; 0.00
Of which; (a) To Mutual Funds Y460 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00{ Audited 0.00 0.00; 0.00
(b) To Banks v470 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0,00} Audited 0.00 0.00! 0.00
(<) To NBFCs Y480 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00} Audited 0.00 0.00; 0.00
(d) To Insurance Compani ¥490 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00} Audited 0.00 0.00; 0.00
(&) To Pension Funds Y500 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00{ Audited 0.00 0.00; 0.00
(f) To Others (Please specify) Y510 0.00 0.00 0.00: 0.00 0.00: 0.00 0.00; 0.00 0.00; 0.00 0,00} Audited 0.00 0.00; 0.00
(x) Non - C i (NCDs) (A+8) Y520 0.00 0.00; 0.00; 54,400.00 25,000.00 12,500.00. 45,000.00; 9,17,700.00 3,22,000.00; 8,04,240.03; __22,70,840.03} Audited 0,00 0.00; 0.00
A. Secured (a+bcrd+e+frg) Y530 0.00 0.00 0.00; 54,400.00 25,000.00 12,500.00. 45,000.00; 9,17,700.00 3,22,000.00; 8,94,240.03] _22,70,840.03 0.00 0.00; 0.00
Of which; (a) ibed by Retail Investors Y540 0.00 0.00: 0.00 0.00; 0.00. 0.00; 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00
(b) ibed by Banks Y550 0.00 0.00. 0.00; 47,500.00 25,000.00 7,000.00 11,000.00; 5,50,900.00 1,67,000.00 4,970.21] 8,13,370.21 0.00 0.00; 0.00
() ibed by NBFCs Y560 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00
(d) ibed by Mutual Funds Y570 0.00 0.00: 0.00 0.00; 0.00 0.00: 7,500.00; 5,000.00 0.00; 0.00 12,500.00: 0.00 0.00; 0.00
(e) ibed by Insurance Compani Y580 0.00 0.00 0.00; 0.00 0.00; 5,500.00 26,500.00 1,59,100.00. 1,27,500.00 6,40,659.95 9,59,259.95 0.00 0.00; 0.00
(f) ibed by Pension Funds Y590 0.00 0.00 0.00; 4,400.00; 0.00; 0.00 0.00; 1,92,840.00 26,000.00 2,37,059.09 4,60,299.09: 0.00 0.00; 0.00
(g) Others (Please specify) Y600 0.00 0.00: 0.00; 2,500.00 0.00; 0.00 0.00; 9,860.00! 1,500.00 11,550.78 25,410.78 0.00 0.00; 0.00
B. Un-Secured (a+b+ctd+e+frg) Y610 0.00 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00 0.00; 0.00 0.00; 0,00 0.00; 0.00
Of which; (a) ibed by Retail Investors Y620 0.00 0.00 0.00 0.00; 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00
(b) ibed by Banks Y630 0.00 0.00: 0.00 0.00; 0.00 0.00: 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00
() ibed by NBFCs Y640 0.00 0.00: 0.00 0.00; 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00
(d) ibed by Mutual Funds Y650 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00
(e) ibed by Insurance Compani Y660 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0,00} Audited 0.00 0.00; 0.00
(f) ibed by Pension Funds Y670 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0,00} Audited 0.00 0.00; 0.00
(g) Others (Please specify) Y680 0.00 0.00 0.00 0.00; 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; ed 0.00 0.00; 0.00
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(xi) Convertible Debentures (A+B)
(Debentures with embedded call / put options

As per residual period for the earliest exercise date for the embedded Yes0
option) 0.00: 0.00 0.00; 0.00; 0.00; 0.00; 0.00; 0.00: 0.00; 0.00: 0.00; Audited 0.00! 0.00; 0.00!
A. Secured (a+b+c+d+e+f+g) Y700 0.00: 0.00 0.00: 0.00; 0.00; 0.00; 0.00; 0.00; 0.00; 0.00; 0.00} Audited 0.00; 0.00: 0.00;
Of which; (a) i by Retail Investors Y710 0.00 0.00: 0.00: 0.00: 0.00; 0.00; 0.00; 0.00; 0.00: 0.00; 0.00; Audited 0.00 0.00: 0.00
(b) il by Banks Y720 0.00: 0.00: 0.00: 0.00: 0.00; 0.00; 0.00; 0.00: 0.00: 0.00; 0.00i Audited 0.00; 0.00: 0.00;
(c) il by NBFCs Y730 0.00: 0.00: 0.00; 0.00: 0.00; 0.00; 0.00; 0.00: 0.00: 0.00; 0.00; Audited 0.00; 0.00; 0.00;
(d) il by Mutual Funds Y740 0.00 0.00; 0.00! 0.00; 0.00; 0.00; 0.00; 0.00; 0.00! 0.00! 0.00} Audited 0.00! 0.00! 0.00;
(e) il by Insurance Companies Y750 0.00 0.00: 0.00; 0.00: 0.00; 0.00; 0.00; 0.00; 0.00: 0.00; 0.00; Audited 0.00:! 0.00; 0.00!
(f) il by Pension Funds Y760 0.00 0.00; 0.00; 0.00; 0.00; 0.00; 0.00; 0.00; 0.00; 0.00; 0.00} Audited 0.00 0.00: 0.00;
(g) Others (Please specify) Y770 0.00 0.00: 0.00: 0.00: 0.00: 0.00; 0.00: 0.00: 0.00: 0.00; 0.00; Audited 0.00:¢ 0.00: 0.00:
B. Un-Secured (a+b+c+d+e+f+g) Y780 0.00: 0.00 0.00: 0.00: 0.00; 0.00; 0.00; 0.00: 0.00: 0.00: 0.00i Audited 0.00; 0.00: 0.00;
Of which; (a) i by Retail Investors Y790 0.00: 0.00: 0.00; 0.00: 0.00; 0.00; 0.00; 0.00: 0.00; 0.00; 0.00; Audited 0.00: 0.00: 0.00;
(b) il by Banks Y800 0.00 0.00; 0.00; 0.00; 0.00; 0.00; 0.00; 0.00; 0.00! 0.00! 0.00i Audited 0.00 0.00: 0.00;
(c) il by NBFCs Y810 0.00 0.00: 0.00; 0.00: 0.00; 0.00; 0.00; 0.00; 0.00: 0.00; 0.00; Audited 0.00! 0.00; 0.00!
(d) il by Mutual Funds Y820 0.00 0.00; 0.00; 0.00; 0.00; 0.00; 0.00; 0.00; 0.00; 0.00; 0.00} Audited 0.00 0.00: 0.00;
(e) il by Insurance Companies Y830 0.00 0.00: 0.00: 0.00: 0.00; 0.00; 0.00; 0.00; 0.00: 0.00; 0.00; Audited 0.00: 0.00: 0.00;
(f) il by Pension Funds Y840 0.00: 0.00: 0.00: 0.00: 0.00; 0.00; 0.00; 0.00: 0.00: 0.00; 0.00i Audited 0.00: 0.00: 0.00;
(g) Others (Please specify) Y850 0.00: 0.00: 0.00; 0.00: 0.00; 0.00; 0.00; 0.00: 0.00; 0.00; 0.00; Audited 0.00; 0.00; 0.00;
(xii) i Debt Y860 0.00 0.00; 0.00! 0.00; 0.00; 0.00; 0.00; 0.00; 0.00! 0.00! 0.00} Audited 0.00! 0.00! 0.00;
(xiii) Perpetual Debt Y870 0.00 0.00: 0.00: 0.00: 0.00; 0.00: 0.00; 0.00: 0.00: 0.00; 0.00; Audited 0.00: 0.00: 0.00!
(xiv) Security Finance i ) Y880 0.00: 0.00 0.00: 0.00; 0.00; 0.00; 0.00; 0.00; 0.00; 0.00; 0.00} Audited 0.00; 0.00: 0.00;
2] Repo Y890
(As per residual maturity) 0.00: 0.00: 0.00: 0.00: 0.00; 0.00; 0.00; 0.00: 0.00: 0.00; 0.00i Audited 0.00; 0.00: 0.00;
b) Reverse Repo Y300
(As per residual maturity) 0.00! 0.00; 0.00! 0.00; 0.00; 0.00; 0.00; 0.00; 0.00! 0.00! 0.00{ Audited 0.00: 0.00: 0.00;
) CBLO Ya10
(As per residual maturity) 0.00 0.00: 0.00: 0.00; 0.00; 0.00; 0.00; 0.00; 0.00: 0.00; 0.00i Audited 0.00: 0.00: 0.00;
d) Others (Please Specify) Y920 0.00: 0.00: 0.00: 0.00: 0.00: 0.00: 0.00: 0.00: 0.00: 0.00; 0.00; Audited 0.00:¢ 0.00: 0.00
7.Current Liabilities & Provisions (a+b+c+d+e+f+g+h) Y930 0.00: 0.00 4,407.77 6,432.52 5,077.03; 39,110.55! 18,690.28; 0.00: 0.00: 20,008.25 93,726.40: Audited 24.88 5,521.35 14,669.84;
a) Sundry creditors Y940 0.00: 0.00: 0.00; 0.00: 0.00; 0.00; 0.00; 0.00: 0.00; 0.00; 0.00; Audited 0.00: 0.00: 0.00;
b) Expenses payable (Other than Interest) Y950 0.00! 0.00; 186.50; 0.00; 0.00; 0.00; 0.00; 0.00; 0.00! 0.00! 186.50; Audited 24.88 451.68! 399.88;
(c) Advance income received from borrowers pending Y960 0.00 0.00: 0.00; 0.00: 0.00; 0.00; 0.00; 0.00; 0.00; 2,235.28; 2,235.28; Audited 0.00! 0.00; 0.00!
(d) Interest_payable on deposits and i Y970 0.00 0.00: 4,221.27, 6,432.52 5,077.03; 39,110.55; 16,931.49; 0.00; 0.00: 0.00; 71,772.86; Audited 0.00 5,069.67. 14,269.96
(e) Provisions for Standard Assets Y980 0.00 0.00: 0.00: 0.00: 0.00: 0.00; 0.00: 0.00: 0.00: 17,772.97, 17,772.97: Audited 0.00 0.00: 0.00
(f) Provisions for Non Performing Assets (NPAs) Y990 0.00! 0.00: 0.00: 0.00: 0.00; 0.00: 0.00: 0.00: 0.00: 0.00: 0.00i Audited 0.00; 0.00: 0.00;
(g) Provisions for Portfolio (NP1) Y1000 0.00: 0.00: 0.00; 0.00: 0.00; 0.00; 0.00; 0.00: 0.00; 0.00; 0.00; Audited 0.00; 0.00; 0.00;
(h) Other Provisions (Please Specify) Y1010 0.00! 0.00; 0.00! 0.00; 0.00; 0.00; 1,758.79 0.00; 0.00! 0.00! 1,758.79! Audited 0.00: 0.00: 0.00;
8.Statutory Dues Y1020 1,382.23 0.00: 0.00; 0.00: 0.00; 0.00; 0.00; 0.00: 0.00; 0.00; 1,382.23; Audited 838.73; 0.00: 19.74!
9. i Deposits (i+ii) Y1030 0.00: 0.00 0.00: 0.00; 0.00; 0.00; 0.00; 0.00; 0.00! 0.00: 0.00i Audited 0.00 0.00: 0.00;
(i) Pending for less than 7 years Y1040 0.00 0.00: 0.00: 0.00: 0.00: 0.00; 0.00: 0.00: 0.00: 0.00; 0.00; Audited 0.00: 0.00! 0.00
(ii) Pending for greater than 7 years Y1050 0.00! 0.00: 0.00: 0.00: 0.00; 0.00: 0.00: 0.00: 0.00: 0.00: 0.00i Audited 0.00! 0.00: 0.00;
10.Any Other i Amount Y1060 0.00: 0.00: 0.00; 0.00: 0.00; 0.00; 0.00; 0.00: 0.00; 0.00; 0.00; Audited 0.00: 0.00; 0.00;
11.Debt Service isation Account Y1070 0.00! 0.00; 0.00! 0.00; 0.00; 0.00; 0.00; 0.00; 0.00! 0.00! 0.00} Audited 0.00: 0.00: 0.00;
12.0ther Outflows Y1080 0.00: 0.00: 0.00; 0.00: 0.00; 0.00; 0.00; 424.11; 0.00; 0.00; 424.11; Audited 0.00! 0.00; 0.00!
13.0utflows On Account of Off Balance Sheet (OBS) Exposure V1090
(i+iiHii+iv+v+vi+vii) 0.00: 0.00 0.00: 0.00: 0.00; 0.00; 0.00; 0.00; 0.00: 0.00: 0.00: Audited 0.00 0.00: 0.00;
(i)Loan i pending disbursal Y1100 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; Audited 0.00 0.00 0.00.
(ii)Lines of credit itted to other institution Y1110 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; Audited 0.00 0.00 0.00,
(iii)Total Letter of Credits Y1120 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; Audited 0.00 0.00 0.00
(iv)Total Y1130 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; Audited 0.00 0.00 0.00
() Bills di Y1140 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00{ Audited 0.00 0.00 0.00
(vi)Total Derivative Exposures (a+b+c+d+e+f+g+h) Y1150 0.00: 0.00 0.00: 0.00: 0.00; 0.00; 0.00; 0.00; 0.00: 0.00: 0.00: Audited 0.00 0.00: 0.00;
(a) Forward Forex Contracts Y1160 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; Audited 0.00 0.00 0.00.
(b) Futures Contracts Y1170 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; Audited 0.00 0.00 0.00,
(c) Options Contracts Y1180 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; Audited 0.00 0.00 0.00
(d) Forward Rate Y1190 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; Audited 0.00 0.00 0.00
(e) Swaps - Currency Y1200 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00} Audited 0.00 0.00 0.00
(f) Swaps - Interest Rate Y1210 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00! Audited 0.00 0.00 0.00
(g) Credit Default Swaps Y1220 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; Audited 0.00 0.00 0.00
(h) Other Derivati Y1230 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; Audited 0.00 0.00 0.00,
(vii)Others Y1240 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; Audited 0.00 0.00 0.00
A. TOTAL OUTFLOWS (A) V1250
(Sum of 1 to 13) 1,382.23 0.00 4,407.77} 60,832.52! 30,077.03, 51,610.55! 63,690.28; 9,18,124.11! 3,22,000.00! 13,46,845.95! 27,98,970.441 Audited 863.61! 5,521.35 14,689.58
Al. Cumulative Outflows Y1260 1,382.23 1,382.23; 5,790.00: 66,622.52 96,699.55, 1,48,310.10 2,12,000.38; 11,30,124.49; 14,52,124.49: 27,98,970.44; 27,98,970.44: Audited 863.61! 6,384.96 21,074.54]
B. INFLOWS
1. Cash (In 1 to 30/31 day time-bucket) ¥1270 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; Audited 0.00 0.00 0.00,
2. in Transit ¥1280 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; Audited 0.00 0.00 0.00
3. Balances With Banks Y1290 1,58,500.21 0.00 4,697.71 0.00; 0.00; 0.00; 30,597.47; 0.00; 0.00; 0.00: 1,93,795.39; Audited 19,748.95! 11,001.90; 1,27,760.07
a) Current Account
(The stipulated minimum balance be shown in 6 months to 1 year V1300
bucket. The balance in excess of the minim balance be shown in 1 to
30 day time bucket) 60.60 0.00 0.00; 0.00 0.00; 0.00 0.10; 0.00 0.00; 0.00 60.70! Audited 1,245.78 0.00 0.00
b) Deposit Accounts /Short-Term Deposits v1310
(As per residual maturity) 1,58,439.61 0.00 4,697.71 0.00 0.00; 0.00 30,597.37 0.00 0.00; 0.00 1,93,734.69; Audited 18,503.17 11,001.90; 1,27,760.07
4.nvestments (i+iitili+iv+v) Y1320 14,994.63 0.00; 9,958.43 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 24,953.06! Audited 52,970.29 0.00 0.00
(i)Statutory (only for NBFCs-D) ¥1330 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00} Audited 0.00 0.00 0.00
(i) Listed Y1340 14,994.63 0.00; 9,958.43 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 24,953.06: Audited 0.00 0.00 0.00
(a) Current Y1350 14,994.63! 0.00 9,958.43 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 24,953.06; Audited 0.00 0.00 0.00
(b) Non-current Y1360 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; Audited 0.00 0.00 0.00
(iii) Unlisted Y1370 0.00; 0.00; 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00} Audited 52,970.29 0.00 0.00
(a) Current Y1380 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00i Audited 52,970.29 0.00 0.00
(b) Non-current Y1390 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00! Audited 0.00 0.00 0.00
(iv) Venture Capital Units Y1400 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; Audited 0.00 0.00 0.00
(v) Others (Please Specify) Y1410 0.00 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; 0.00 0.00; Audited 0.00 0.00 0.00
5.Advances ( Y1420 2,226.49 0.00] 3,417.93 1,393.60 27,053.47, 1,60,599.23 1,91,246.16} 7,50,845.33] 4,78,905.52| 9,25,39155!  25,41,079.28; Audited 6,458.96 1,589.02 1,01,513.95
(i) Bills of Exchange and Promissory Notes discounted & viaz0
i 0.00 0.00! 0.00 0.00! 0.00 0.00! 0.00 0.00! 0.00 0.00, 0.00} Audited 0.00 0.00 0.00




(i) Term Loans
(The cash inflows on account of the interest and principal of the viato
loan may be slotted in respective time buckets as per the timing
of the cash flows as stipulated in the original / revised 875.00 0.00 2,22631, 2699178 1,60599.23] _ 191,20573} _ 7,50,84533{ _ 4,78,905.52) 92539155 _ 2537,869.63 6,421.25 218.75 80,693.82]
(a) Through Regular Payment Schedule V1450 875.00 0.00 2,22631, . 2699178 1,60599.23] _ 1,91,20573] _ 7,50,845.33]  4,08,775.52] _ 877,854.39 H 6,421.25 218.75 80,693.82
(b) Through Bullet Payment 1260 0.00 0.00 0.00: 0.00 0.00: 0.00 0.00: 0.00 70,130.00 47,537.16]___ 1,17,667.16 0.00 0.00 0.00
(il Interest to be serviced through regular schedule Y1470 498,07 0.00 1,191.62 0.00 6169 0.00 4043 0.00 0.00: 0.00 1,791.81 3771 137027 30,8203
(iv) Interest to be serviced to be in Bullet Payment 1480 853.42 0.00 0.00! 564.42 0.00! 0.00 0.00! 0.00 0.00! 0.00 1,417.84 0.00 0.00 6.00
6.Gross Non-Performing Loans (GNPA) 1490 0.0, .00 0,00, 0.00 0.00] 0.00 0.00] 0.00 0.00! 0.00 0.00 0.00 0.00 6.00
[0 1500 0.00! 0.00 0.00! 0.00 0.00! 0.00 0.00! 0.00 0.00! 0.00 0.00 0.00 0.00 0.00
(a) All over dues and instalments of principal falling due
during the next three years Y1510
(In the 3 to 5 year time-bucket) 000 0.00 0.00! 0.00 0.00; 0.00 0.00: 0.00 0.00: 0.00 0,00} Audited 0.00 000 0.00
(b) Entire principal amount due beyond the next three years 1520
(In the over 5 years time-bucket) 0.00 0.00 0.00! 0.00 0.00! 0.00 0.00! 0.00 0.00! 0.00 0,00} Audited 0.00 0.00 0.00
(ii) Doubtful and loss 1530 0.00! 0.00 0,00, 0.00 0.00, 0.00 0.00! 0.00 0.00 0.00 0,00} Audited 0.00 0.00 0.00
(a) All instalments of principal falling due during the next five
years as also all over dues Y1540
(In the over 5 years time-bucket) 0.00 0.00 0.00! 0.00 0.00; 0.00 0.00: 0.00 0.00: 0.00 0,00} Audited 0.00 000 0.00
(b) Entire principal amount due beyond the next five years 1550
(In the over 5 years time-bucket) 0.00 0.00 0.00] 0.00 0.00] 0.00 0.00] 0.00 0.00! 0.00 0,00} Audited 0.00 000 0.00
7. Inflows From Assets On Lease Y1560 0.00 0.00 0.00! 0.00 0.00! 0.00 0.00! 39177 0.00! 0.00 391,77} Audited 0.00 0.00 0.00
8. Fixed Assets (Excluding Assets On Lease) Y1570 0.00 0.00 0.00! 0.00 0.00! 0.00 0.00! 0.00 0.00! 304.41 30441} Audited 0.00 0.00 0.00
9. Other Assets : Y1580 0.001 0.00 0,001 0.00 0.0, 0.00 540.00 0.00 3757431 332.22 38,446,53| Audited 0.00 0.00 6.00
(a) Intangible assets & other non-cash flow items 1590
(in the 'Over 5 year time bucket) 000 0.00 0.00! 0.00 0.00! 0.00 0.00! 0.00 0.00! 332.22 332,22/ Audited 0.00 000 0.00
(b) Other items (e.g. accrued income,
other receivables, staff loans, etc.) Y1600
(in respective maturity buckets as per the timing of the cash 0.00 0.00 0.00 0.00 0.00 0.00 540.00; 0.00 0.00 0.00 540.00{ Audited 0.00 0.00 0.00
(c) Others 1610 0.00 0.00 .00 0.00 0.00, 0.00 000, 0.00 37,574.31 0.00 37,574.31} Audited 0.00 0.00 0.00
10.Security Finance ions (atbtcrd) 1620 0.00 0.00 0.00 0,00 0.00 5,00 0.00 0.00 0.00 0.00 0,00} Audited 0.00 0.00 6,00
a) Repo
(As per residual maturity) V1630 000 0.00 0.00! 0.00 0.00! 0.00 0.00! 0.00 0.00! 0.00 0.00i Audited 0.00 0.00 0.00
b) Reverse Repo 1620
(As per residual maturity) 000 0.00 0.00! 0.00 0.00! 0.00 0.00! 0.00 0.00! 0.00 0.00} Audited 0.00 0.00 0.00
¢) CBLO
(As per residual maturity) vieso 0.00 0.00 0.00! 0.00 0.00! 0.00 0.00! 0.00 0.00! 0.00 0.00! Audited 0.00 0.00 0.00
d) Others (Please Specify) Y1660 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00! Audited 0.00 0.00 0.00
11.Inflows On Account of Off Balance Sheet (OBS) Exposure (isiir+iv+v) Y1670 0.00 0.00 0.00 0,00 0.00 5,00 0.00 0.00 0.00 0.00 0,00} Audited 186.35 0.00 2,617.30
(i)Loan committed by other institution pending disbursal Y1680 0.00 0.00 0.00: 0.00 0.00: 0.00 0.00: 0.00 0.00: 0.00 0,00} Audited 0.00 0.00 0.00
(ii)Lines of credit by other institution 1690 0.00 0.00 0.00. 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00{ Audited 0.00 0.00 0.00
(i) Bils di 1700 0.00 0.00 0.0 0.00 0.00, 0.00 0.00, 0.00 0.00 0.00 0.0} Audited 0.00 0.00 6.00
(iv)Total Derivative Exposures (atbtctd+etfrgth) 1710 0.00 0.00 0.00 0,00 0.00 5,00 0.00 0.00 0.00 0.00 0,00} Audited 0.00 0.00 6.00
(a) Forward Forex Contracts 1720 0.00 0.00 0.00! 0.00 0.00! 0.00 0.00! 0.00 0.00 0.00 0.00! Audited 0.00 0.00 0.00
(b) Futures Contracts 1730 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00i Audited 0.00 0.00 0.00
(c) Options Contracts 1740 0.00 0.00 0.0 0.00 0.00 0.00 000, 0.00 0.00: 0.00 0.00; Audited 0.00 0.00 0.00
(d) Forward Rate 1750 0.00 0.00 0.00. 0.00 0.00 0.00 0.00, 0.00 0.00 0.00 0.00} Audited 0.00 0.00 0.00
(e) Swaps - Currency 1760 0.00 0.00 0.00 0.00 0.00 5.00 0.00 0.00 0.00 0.00 0,00} Audited 0.00 0.00 6.00
(f) Swaps - Interest Rate 1770 0.00 0.00 0.00 0.00 0.00 5.00 0.00 0.00 0.00 0.00 0,00} Audited 0.00 0.00 6.00
(g) Credit Default Swaps 1780 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0,00} Audited 0.00 0.00 6.00
(h) Other 1790 0.00 0.00 0.00 0.00 0.00 6.00 0.00 0.00 0.00 0.00 0,00} Audited 0.00 0.00 6.00
(v)Others 1800 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0,00} Audited 186.35 0.00 3,617.30
B.TOTAL INFLOWS (B) 1810
(Sum of 1 to 11) 1,75,721.33 000 18,074.07 1,393.60 27,05347) __ 1,60,599.23}  2,22,38363] _ 7,51,237.10] _ 516479.83|  9,26,028.18] __ 27,98,970.44 Audited 79,364.55 1259092} 2,31,89132
C. Mismatch (B- A) 1820 1,74,339.10) 0.00 13,666.30 55,438.92 302356 1,08,988.68]  1,58,603.35]  -1,66,887.01] _ 1,04,479.83] _ -4,20,817.77 0,00} Audited 78,500.94 7,069.57;  2,17,201.74)
D. Cumulative Mismatch 1830 1,74,33910]  1,74,339.10 __ 1,88,005.40; _ 1,728566.48 _ 1,25542.92]  2,34,531.60] _ 3,93,024.95| _ 2,06,337.94 _ 4,20817.77 0.00 0,00} Audited 78,500.94 8557051 3,02,772.25
E. Mismatch as % of Total Outflows Y1840 12612.89% 0.00% 310.05% -67.71% -10.05% 217.18% 243.16% -18.18% 60.40% 31.24% 0,00%; Audited 5089.86% 128.04% 1478.61%
F. Cumulative Mismatch as % of Cumulative Total Outflows Y1850 12612.89% 12612.89% 3247.07% 192.98% 129.83% 158.14% 185.48% 20.03% 28.98% 0.00% 0,00%; Audited 5089.86% 1340.19% 1436.67%




INFRASTRUCTURE
FINANCING

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF DIRECTORS OF NIIF
INFRASTRUCTRE FINANCE LIMITED (“NIIFIFL” & “THE COMPANY”) AT THEIR MEETING HELD ON
TUESDAY, JUNE 15, 2021, THROUGH VIDEO CONFERENCING FACILITY

. TO APPROVE INCREASE IN BORROWING POWER AND CREATION OF SECURITY SUBJECT TO

APPROVAL OF SHAREHOLDERS U/S 180 (1) (A) AND 180 (1) (C) OF THE COMPANIES ACT, 2013

“RESOLVED THAT in supersession of the earlier resolution passed by the Board of Directors and
pursuant to the provisions of Sections 179, and Section 180 (1) (c ) of the Companies Act 2013 (“the
Act”) read with the Companies (Meetings of the Board and its Powers) Rules, 2014 and subject to the
approval of the Shareholders by special resolution, Memorandum and Articles of Association of the
Company and other applicable provisions of the Act and other regulations, Board be and hereby
approve and recommend to shareholders for their approval to borrow funds through any of the
permissible mode or instrument including the monies already borrowed by the Company up-to an
amount not exceeding an aggregate amount of INR 40,000 crore (Rs. Forty Thousand crore) inter alia,
from banks, term lenders, financial institutions, non-banking finance companies, mutual funds,
corporates, Qualified Institutional Buyers (QIBs), high net-worth individuals, family offices or other
body corporates etc. notwithstanding that the money to be borrowed together with money already
borrowed by the Company (apart from the temporary loans obtained from Company’s Bankers in the
ordinary course of business) and remaining undischarged at any given time exceed the aggregate, for
the time being, of the paid up capital of the Company and its free reserve.

RESOLVED FURTHER THAT in supersession of the earlier resolution passed by the Board of Directors
and pursuant to the provisions of Sections 179, and Section 180 (1) (a) of the Companies Act 2013
(“the Act”) read with the Companies (Meetings of the Board and its Powers) Rules, 2014 and subject
to the approval of the Shareholders by special resolution and provisions of Memorandum and Articles
of Association of the Company and other applicable provisions of the Act and other regulations, Board
be and hereby approve and recommend to shareholders for their approval to pledge, mortgage,
charge or create any other encumbrance in all or any part of movable or immovable properties of the
Company and the whole or part of the undertaking of the Company of every nature and kind
whatsoever and/or create a floating charge in all or any movable or immovable proper ties of the
Comp any and in the whole of the undertaking of the Company together with power to take over the
management of the business and concern of the Company in certain events to or in favor of Banks,
Financial Institutions, any other lenders or debenture trustees to secure the amount borrowed by the
Company or any third party from time to time for the due payment of the principal together with
interest, charges, costs, expenses and all other monies payable by the Company in respect of such
borrowings; provided that the maximum limit of the obligations secured by such security interest
created by the Company does not exceed Rs. 40,000 crores only (Rupees Forty Thousand crore only)
at any point of time.

RESOLVED FURTHER THAT the consent of the Board be and is hereby granted to the Finance
Committee to borrow funds within the overall borrowing limits of INR 40,000 crore only (Rupees Forty
Thousand crore only) only, outstanding at any point of time, inter alia, by way of, debentures/bonds/
Zero Coupon Bonds, commercial papers and subordinated debt/perpetual debt etc., whether secured
or unsecured with tenor and rate(fixed or floating) to be decided on a case to case basis etc., from
banks, term lenders, financial institutions, non- banking finance companies, mutual funds, corporates,
Qualified Institutional Buyers (QIBs, high net-worth individuals and family offices, alternative
investment funds, etc. (apart from the temporary loans obtained from Company’s Bankers in the
ordinary course of business) on such terms and conditions , as may be deemed fit and approved by
the Finance Committee.

NIIF Infrastructure Finance Limited (Formerly IDEC Infrastructure Finance Limited), Registered Office: 3rd Floor, UTl Tower, North Wing, GN Block, Bandra
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RESOLVED FURTHER THAT the consent of the Board be and is hereby granted to the Finance
Committee to create mortgage, charge and/or hypothecation, as may be necessary on the assets of
the Company , both present and in future, in such manner, in favor of the financial institutions,
investment institutions, banks and other bodies corporate and trustees for the holders of
debentures/bonds and/or to secure term loans/loans such that aggregate amount of debt at any point
of time does not exceed INR 40,000 crore (Rupees Forty Thousand crore only), payable by the
Company to the trustees under the trust deed / trustee agreement and/ or to the lending entities
under their respective agreements/loan agreements/debenture trust deeds to be entered into by the
Company in respect of such borrowings.

RESOLVED FURTHER THAT the consent of the Board be and is hereby granted to the Finance
Committee or the officials authorized by Finance Committee to Appoint Registrar and Transfer Agents,
Depositories, Distributors, Merchant Bankers, and such other intermediaries as may be required and
negotiate with the Intermediaries and fix such remuneration and finalize the terms of their
appointment, as may be deemed fit.

RESOLVED FURTHER THAT, the consent of the Board be and is hereby granted to the Finance
Committee or officials as may be authorized by the Finance Committee from time to time to negotiate,
execute, file, register, and deliver any documents, instruments, deeds, amendments, papers,
applications, notices or letters and to approve any expenses / chargers as may be required in
connection with the availing of the credit facilities and deal with regulatory authorities in connection
with the availing of the credit facilities including but not limited to the Registrar of Companies, Ministry
of Corporate Affairs, National Company Law Tribunal, relevant jurisdictional registrar/sub-registrar of
assurances, and such other authorities and to do all such acts, deeds and things as may be required
from time to time.

RESOLVED FURTHER THAT the Common Seal of the Company, if required, be affixed to the
documents, in accordance with the Articles of Association or in presence of such officers as may be
authorized by the Finance Committee of the Company.

RESOLVED FURHTER THAT CEO, CFO, Company Secretary or any official authorized by Finance
Committee is authorized to issue Certified True Copy of this Resolution and to file/ submit necessary
documents, forms as may be required to file with RoC or any other Regulator, statutory or non-
statutory body to give effect to this resolution.”

For NIIF Infrastructure Finance Limited

" | - o
N e T2
Ankit Sheth
Company Secretary and Compliance Officer
ACS: A27521

September 14, 2022

NIIF Infrastructure Finance Limited (Formerly IDEC Infrastructure Finance Limited), Registered Office: 3rd Floor, UTl Tower, North Wing, GN Block, Bandra
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF DIRECTORS OF NIIF INFRASTRUCTRE
FINANCE LIMITED (“NIIF IFL” OR “THE COMPANY”) AT THEIR MEETING HELD ON APRIL 30, 2025, AT THE
BOARD ROOM, 2"° FLOOR, UTI TOWER, GN BLOCK, BANDRA KURLA COMPLEX, BANDRA EAST, MUMBAI —
400 051.

1. BORROWING THROUGH ISSUANCE OF NON-CONVERTIBLE DEBENTURES (NCDs) ON PRIVATE PLACEMENT
BASIS:

“RESOLVED THAT pursuant to section, 42, 71, and 179 of the Companies Act, 2013 (‘Act’) and rules made
thereunder, applicable regulations issued by the Reserve Bank of India (‘RBI’), the Securities and Exchange
Board of India (‘SEBI’), the enabling provisions of the Memorandum and Articles of Association of the Company
and subject to approval of the shareholders of the Company, consent of the Board of Directors is hereby
accorded to offer, issue, and allot, Non-Convertible Debentures (ZCBs & coupon bearing NCDs), in one or more
tranches, including but not limited to subordinated debentures, bonds, and/ or other debt securities permitted
as per applicable regulations from time to time, etc. on private placement basis for an amount of up to Rs.
30,000 crores (Rupees Thirty Thousand Crores only), outstanding at any point of time.

RESOLVED FURTHER THAT the above mentioned issuances shall be on the terms and conditions as may be
decided by the Finance Committee of the Company, to such person(s), including one or more companies, body
corporate, statutory corporations, commercial banks, lending agencies, financial institutions, insurance
companies, mutual funds, pension/provident funds, trusts, society, foreign portfolio investors, qualified
institutional buyers and individuals, as the case may be or such other person as may be decided by the Board
or the Finance Committee subject to SEBI guidelines on Electronic Book Provider (EBP) platform.

RESOLVED FURTHER THAT the aggregate of the funds to be raised through above-mentioned issuance shall
not exceed the overall borrowing limits of the Company as approved or may be approved by the shareholders
of the Company from time to time.”

2. FILING OF GENERAL INFORMATION DOCUMENT/ ADDENDUMS / KEY INFORMATION DOCUMENT / ZCB
APPLICATION AND OTHER DOCUMENTS

“RESOLVED THAT pursuant to applicable provisions of the Companies Act, 2013, the SEBI (Issue and Listing of
Non-Convertible Securities) Regulations, 2021, the Income Tax Act, 1961, and subject to approval of the
shareholders for borrowing through issuance of NCDs, (ZCBs & coupon bearing NCDs), in one or more
tranches, including but not limited to subordinated debentures, bonds, and/ or other debt securities
permitted as per applicable regulations from time to time, etc., consent of the Board of Directors is hereby
accorded for filing the General Information Document (GID), addendums, Key Information Document (KID),
tranche documents, PAS-4, ZCB application and all other documents in connection with the issuance with the
National Stock Exchange/ Bombay Stock Exchange or any other stock exchange(s)/ Central Board of Direct
Taxes (CBDT)/ any other authority(ies) as may be applicable.

RESOLVED FURTHER THAT the Chief Executive Officer and the Compliance Officer of the Company are hereby
authorized to attest/ sign the contents of the General Information Document, Key Information Document and
to sign the same.”

3. AUTHORIZATION TO FINANCE COMMITTEE

“RESOLVED THAT the Board hereby delegates the following powers to the Finance Committee of the Company
in respect of issue of Non-Convertible Debentures (NCDs) (Zero Coupon Bonds (ZCBs) & coupon bearing NCDs),

NIIF Infrastructure Finance Limited. Registered Office: 3rd Floor, UTI Tower, North Wing, GN Block, Bandra Kurla Complex, Bandra Mumbai 400 051, Maharashtra.
CIN No: U67190MH2014PLC253944. Tel: +91 22 6859 1300 www.niififl.in
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in one or more tranches, including but not limited to subordinated debentures, bonds, and/ or other debt
securities permitted as per applicable regulations from time to time, etc., (“Securities”):

vi.

vii.

viii.

To prepare and circulate to the Board of Directors for perusal, the requisite documents for above-
mentioned issuance including General Information Document (GID) and Key Information Document (KID);
To offer, issue, and allot, Securities on private placement basis in one or more tranches up to the limit
approved by the Board of Directors;

To finalize the terms and conditions of the issuance and allotment Securities;

To create mortgage, charge and/or deed of hypothecation or supplemental deed of hypothecation and
security documents, as may be necessary, on the assets of the Company, both present and future, in such
manner as may be required, in favor of the financial institutions, investment institutions, banks, other
body corporates or debenture trustee(s) for the holders of NCDs for securing their financial assistance;
To issue allotment advice/allotment letter in relation to the proposed issue of Securities, take steps for
listing of Securities and to file/ execute, the term sheet/ letters/other necessary documents with
depositories, regulators, registrar and share transfer agents and stock exchange(s);

To appoint registrar and share transfer agent(s), rating agency(ies), depository(ies), distributor(s), legal
counsel(s), merchant banker(s) and such other intermediaries as may be required and negotiate with the
intermediaries and fix such remuneration and finalize the terms of their appointment, as may be deemed
fit;

To negotiate, execute, file, register, finalize and deliver any documents, agreements, instruments, deeds
(including mortgage deed), amendments, papers, applications (including application to Central Board of
Direct Taxes for issuance of Zero-Coupon Bonds), notices or letters;

To approve all expenses / charges as may be required for issuance / allotment of Non-Convertible
Debentures and Zero-Coupon Bonds;

RESOLVED FURTHER THAT all members of Management Committee, the Company Secretary and Director —
Resources, are hereby severally authorized to sign all documents in relation to the issue and allotment of
NCDs (ZCBs & coupon bearing NCDs), in one or more tranches, including but not limited to subordinated
debentures, bonds, and/ or other debt securities permitted as per applicable regulations from time to time,

etc.,

except General Information Document and Key Information Document.”

For NIIF Infrastructure Finance Limited

Digitally signed by

ANKIT ANKIT
RAMESHCHA FAMESHCHANDRA
NDRA SHETH Date: 2025.09.02
Ankit Sheth

Company Secretary
Membership No. A27521

18:52:47 +05'30'

September 2, 2025
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CERTIFIED TRUE COPY OF THE RESOLUTIONS PASSED BY THE BOARD OF DIRECTORS OF NIIF INFRASTRUCTURE
FINANCE LIMITED (“NIIF IFL” OR “THE COMPANY”) AT ITS MEETING HELD ON JULY 7, 2025, AT THE BOARD ROOM,
2"P FLOOR, SOUTH WING, UTI TOWER, GN BLOCK, BANDRA KURLA COMPLEX, BANDRA EAST, MUMBAI 400 051.

ISSUANCE OF NON-CONVERTIBLE REDEEMABLE PREFERENCE SHARES (NCRPS) ON PRIVATE PLACEMENT BASIS:

“RESOLVED THAT pursuant to the provisions of Sections 23, 42, 55, 62, 179 of the Companies Act, 2013 (“the Act”),
and rules made thereunder, SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021, the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, and circulars issued thereunder, RBI Master Directions,
enabling provisions of the Memorandum and Articles of Association of the Company, and subject to approval of
shareholders of the Company, consent of the Board of Directors is hereby accorded to offer, issue and allot, Non-
Convertible Redeemable Preference Shares (“NCRPS”) in one or more tranches on private placement basis for an
amount of up to Rs. 1,500 Crores (Rs. One Thousand Five Hundred Crores) outstanding at any point of time.

RESOLVED FURTHER THAT the above mentioned issuance shall be on the terms and conditions as may be decided by
the Finance Committee of the Company, to such person(s), including one or more companies, body corporates, wealth
funds, high-net-worth individuals, family offices, statutory corporations, commercial banks, lending agencies, financial
institutions, insurance companies, mutual funds, pension/provident funds, trusts, society, foreign portfolio investors,
qualified institutional buyers, individuals as the case may be or such other person as may be decided by the Board or
the Finance Committee subject to applicable regulations/ laws including SEBI guidelines on Electronic Book Provider
(EBP) platform.

RESOLVED FURTHER THAT in accordance with the provisions of Section 55 of the Act read with the Companies (Share
Capital and Debentures) Rules, 2014, as amended from time to time, the particulars in respect of issuance are, as
under:

Sr. Particulars Terms and Conditions

No.

1. Instrument Non-Convertible Redeemable Preference Shares
(“NCRPS”).

2. Face value Rs. 1,00,000/- each

3. The priority with respect to payment of dividend
or repayment of capital vis-a-vis equity shares.

NCRPS shall carry a preferential right vis-a-vis Equity
Shares of the Company with respect to payment of
dividend or repayment of capital.

winding-up which may remain after the entire
capital has been repaid.

4. Participation in surplus fund at the time of winding | NCRPS shall be non-participating in the surplus funds at
up of the Company. the time of winding up of the Company.
5. The participation in surplus assets and profits, on | NCRPS shall be non-participating in the surplus assets

and profits which may remain after the entire capital has
been repaid, on winding up of the Company.

6. The payment of dividend on cumulative or non- | Holders of NCRPS shall be paid dividend on a cumulative
cumulative basis. or non-cumulative basis, as per terms of each issue.

7. The conversion of preference shares into equity | NCRPS shall not be convertible into equity shares.
shares.

8. The voting rights

NCRPS shall carry voting rights as per the provisions of
Section 47(2) of the Act.

9. The redemption of preference shares

NCRPS shall be redeemable.
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2. TO APPROVE FILING OF GENERAL INFORMATION DOCUMENT (GID)/ ADDENDUM(S)/ KEY INFORMATION
DOCUMENT (KID)/ WITH THE NATIONAL STOCK EXCHANGE/ BOMBAY STOCK EXCHANGE/ OR ANY OTHER
RECOGNIZED STOCK EXCHANGE(S)

“RESOLVED THAT pursuant to applicable provisions of the Companies Act, 2013, the SEBI (Issue and Listing of Non-
Convertible Securities) Regulations, 2021, and subject to approval of the shareholders for issuance of Non-Convertible
Redeemable Preference Shares (“NCRPS”), consent of the Board of Directors is hereby accorded for filing the General
Information Document (GID), addendums, Key Information Document (KID), tranche documents, PAS-4, and all other
documents in connection with the issuance, with the National Stock Exchange/ Bombay Stock Exchange or any other
recognized stock exchange(s)/ any other authority(ies) as may be applicable.

RESOLVED FURTHER THAT the Chief Executive Officer and the Compliance Officer of the Company are hereby
authorized to attest/ sign the contents of the General Information Document, Key Information Document.”

3. TO AUTHORIZE THE FINANCE COMMITTEE OF THE COMPANY IN RESPECT OF ISSUANCE OF NON-CONVERTIBLE
REDEEMABLE PREFERENCE SHARES (“NCRPS”)

RESOLVED THAT consent of the Board of Directors of the Company is hereby accorded to Finance Committee on the
behalf of the Company to issue Non-Convertible Redeemable Preference Shares (“NCRPS”) on private placement basis
for the following:

i. To prepare and circulate to the Board of Directors for perusal, the requisite documents for above-mentioned
issuance including General Information Document (GID) and Key Information Document (KID);

ii. To offer, issue, and allot, NCRPS on private placement basis in one or more tranches up to the limit approved by
the Board of Directors;

iii. To finalize the terms and conditions of the issuance and allotment of NCRPS;

iv. To issue allotment advice/allotment letter in relation to the proposed issue of NCRPS, take steps for listing of
NCRPS and to file/ execute, the term sheet/ letters/other necessary documents with depositories, regulators,
registrar and share transfer agents and stock exchange(s);

v. Toappointregistrar and share transfer agent(s), rating agency(ies), depository(ies), distributor(s), legal counsel(s),
merchant banker(s), registered valuer(s) and such other intermediaries as may be required and negotiate with
the intermediaries and fix such remuneration and finalize the terms of their appointment, as may be deemed fit;

vi. To negotiate, execute, file, register, finalize and deliver any documents, agreements, instruments, deeds
(including mortgage deed), amendments, papers, applications, notices or letters;

vii. To approve all expenses / charges as may be required for issuance / allotment of NCRPS.

RESOLVED FURTHER THAT the Chief Executive Officer, Chief Business Officer, Chief Risk Officer, Chief Financial Officer,
Chief Compliance Officer, Company Secretary and Director — Resources, are hereby severally authorized to sign all
documents in relation to the issue, allotment and listing of NCRPS, in one or more tranches, except General
Information Document and Key Information Document.”

For NIIF Infrastructure Finance Limited
Digitally signed by

ANKIT ANKIT
RAMESHCHA i o™
NDRA SHETH Date: 2025.09.03

12:47:14 +05'30"
Ankit Sheth

Company Secretary
Membership No.: A27521

September 3, 2025
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CERTIFIED TRUE COPY OF THE SPECIAL RESOLUTION PASSED BY THE SHAREHOLDERS OF NIIF
INFRASTRUCTRE FINANCE LIMITED (“NIIF IFL” & “THE COMPANY”) AT THE 8™ ANNUAL GENERAL
MEETING HELD ON TUESDAY, SEPTEMBER 21, 2021, THROUGH VIDEO CONFERENCING FACILITY

1. APPROVAL OF LIMITS UNDER SECTION 180(1)(C) OF COMPANIES ACT, 2013 AND POWERS

The members considered and passed the following resolution as Special Resolution:

“RESOLVED THAT in supersession of the earlier resolution passed by the shareholders of the Company and
pursuant to the provisions of Section 180 (1) (c ) of the Companies Act 201 (“the Act”) read with the rules
made thereunder and provisions of Memorandum and Articles of Association of the Company and other
applicable provisions of the Act and other regulations, consent of the shareholders of the Company is be
and hereby accorded to borrow funds through any of the permissible mode or instrument (including
coupon bearing instruments or zero coupon bonds) including the monies already borrowed by the
Company up-to an amount not exceeding an aggregate amount of INR 40,000 crore (Rs. Forty Thousand
crore) inter alia, from banks, term lenders, financial institutions, non-banking finance companies, mutual
funds, corporates, Qualified Institutional Buyers (QIBs), high net-worth individuals, family offices or other
body corporates etc. notwithstanding that the money to be borrowed together with money already
borrowed by the Company (apart from the temporary loans obtained from Company’s Bankers in the
ordinary course of business) and remaining un-discharged at any given time exceed the aggregate, for the
time being, of the paid up capital of the Company and its free reserve.

“RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board of Directors of the
Company (including any Committee authorized by the Board ), be and are hereby severally authorised to
approve, finalise, modify, settle and execute such documents/ deeds/writings/papers/agreements, as may
be required or considered necessary and to do all such acts, deeds, matters and things, as it may in its
absolute discretion deem necessary, expedient, proper or desirable and to settle any question, difficulty or
doubt that may arise in regard to the borrowing(s) to be undertaken by the Company.”

“RESOLVED FURTHER THAT the Board of Directors be and is hereby authorised to delegate all or any of the
powers conferred on it by or under this Resolution to any Committee of Directors of the Company or to
any Director of the Company or any other officer(s) or employee(s) of the Company as it may consider
appropriate in order to give effect to this Resolution.”

“RESOLVED FURHTER THAT CEO, CFO, Company Secretary or any official authorized by Committee is
authorized to issue Certified True Copy of this Resolution and to file/ submit necessary documents, forms
as may be required to file with RoC or any other Regulator, statutory or non-statutory body to give effect
to this resolution.”

2. APPROVAL OF LIMITS UNDER SECTION 180(1)(A) OF COMPANIES ACT, 2013 AND POWERS

The members considered and passed the following resolution as Special Resolution:

“RESOLVED THAT in supersession of the earlier resolution passed by the shareholders of the Company and
pursuant to the provisions of Section 180 (1) (a) of the Companies Act 201 (“the Act”) read with the rules
made thereunder, provisions of Memorandum and Articles of Association of the Company and other
applicable provisions of the Act and other regulations, consent of the shareholders of the Company is be
and hereby accorded to pledge, mortgage, charge or create any other encumbrance in all or any part of
movable or immovable properties of the Company and the whole or part of the undertaking of the
Company of every nature and kind whatsoever and/or create a floating charge in all or any movable or
immovable properties of the Company and in the whole of the undertaking of the Company together with
power to take over the management of the business and concern of the Company in certain events to or
in favor of Banks, Financial Institutions, any other lenders or debenture trustees to secure the amount
borrowed by the Company or any third party from time to time for the due payment of the principal

NIIF Infrastructure Finance Limited (Formerly IDEC Infrastructure Finance Limited), Registered Office: 3rd Floor, UTI Tower, North Wing, GN Block, Bandra
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together with interest, charges, costs, expenses and all other monies payable by the Company in respect
of such borrowings; provided that the maximum limit of the obligations secured by such security interest
created by the Company does not exceed Rs. 40,000 crores only (Rupees Forty Thousand crore only) at any
point of time.

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board of Directors of the
Company (including any Committee authorized by the Board ), be and are hereby severally authorised to
approve, finalise, modify, settle and execute such documents/ deeds/writings/papers/agreements, as may
be required or considered necessary and to do all such acts, deeds, matters and things, as it may in its
absolute discretion deem necessary, expedient, proper or desirable and to settle any question, difficulty or
doubt that may arise in regard to the borrowing(s) to be undertaken by the Company.

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorised to delegate all or any of the
powers conferred on it by or under this Resolution to any Committee authorized by the Board (“the
Committee”)or to any Director of the Company or any other officer(s) or employee(s) of the Company as it
may consider appropriate in order to give effect to this Resolution.

RESOLVED FURHTER THAT CEO, CFO, Company Secretary or any official authorized by the Committee is
authorized to issue Certified True Copy of this Resolution and to file/ submit necessary documents, forms
as may be required to file with RoC or any other Regulator, statutory or non-statutory body to give effect

to this resolution.”

For NIIF Infrastructure Finance Limited

L] “ -"' A\ 3 F * 1
1:_}:- RS
Ankit Sheth
Company Secretary and Compliance Officer
ACS: A27521
September 14, 2022
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CERTIFIED TRUE COPY OF THE EXPLANATORY STATEMENT TO THE SPECIAL RESOLUTION PASSED IN
THE ANNUAL GENERAL MEETING OF MEMBERS OF NIIF INFRASTRUCTURE FINANCE LIMITED HELD
ON TUESDAY, SEPTEMBER 21, 2021 THROUGH VIDEO CONFERENCING FACILITY

ltemNo.1&2

The Members are requested to note that in view of the budgeted business growth and object of the
Company, it is proposed to increase the overall borrowing limits of the Company from Rs. 20,000 Crore to
INR 40,000 crore (Rs. Forty Thousand crore). In this regard, the Board of Directors at their Meeting held on
June 15, 2021 has approved the above proposed increase in overall borrowing limits, subject to the
approval by the members of the Company at a general meeting.

Section 180 (1) (c) of the Companies Act, 2013 permits the Company to borrow money along with the
money already borrowed by the Company (except the temporary loans obtained from the Companies
banker in ordinary course of business), beyond the paid up capital and free reserve of the Company, only
if the same is approved by the members of the Company by way of Special Resolution at a general meeting.
In view of the above, it is proposed to seek approval of the members of the Company by way of Special
Resolution.

Further, pursuant to the provisions of Section 180(1) (a) of the Companies Act, 2013, the Board of Directors
shall not create charge/security on the assets of the Company for securing its loans/borrowings, which
could amount to sale/lease or otherwise disposal of the whole or substantially the whole of the undertaking
of the Company or where the Company owns more than one undertaking, of the whole or substantially the
whole of any of such undertakings, except with the consent of the Company accorded in the General
Meeting.

Therefore, it is necessary to obtain approval of the shareholders by means of a Special Resolution, to enable
the Board of Directors (including any Committee of the Board of Directors thereof for the time being
exercising the powers conferred on the Board) to create charge/security on the assets of the Company to
secure its loans/borrowings upto an amount not exceeding INR 40,000 crore (Rs. Forty Thousand crore).

None of the Directors, Key Managerial Personnel of the Company / their relatives is, in any way, concerned
or interested, financially or otherwise, in the resolution set out at item nos. 5 & 6 of the Notice.

For NIIF Infrastructure Finance Limited

Ankit Sheth
Company Secretary and Compliance Officer
ACS: A27521

September 14, 2022
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CERTIFIED TRUE COPY OF THE RESOLUTIONS PASSED BY THE SHAREHOLDERS OF NIIF INFRASTRUCTRE
FINANCE LIMITED (“NIIF IFL” OR “THE COMPANY”) AT THE 01/2025-26 EXTRA-ORDINARY GENERAL
MEETING HELD ON WEDNESDAY, JUNE 4, 2025, COMMENCED AT 11:00 A.M. THROUGH AUDIO-VISUAL
MODE ON MICROSOFT TEAMS (MS TEAMS)

1. Borrowing through issuance of Non-Convertible Debentures (NCDs) (coupon bearing NCDs & Zero-Coupon
Bonds (ZCBs)) including but not limited to subordinate debentures, bonds, and/or other debt securities,
etc., on Private Placement Basis in one or more tranches.

“RESOLVED THAT pursuant to the provisions of Section 42, 71 and other applicable provisions, if any, of the
Companies Act, 2013 (“the Act”) and the rules made thereunder and all applicable regulations of the Reserve
Bank of India (“RBI”), the Securities and Exchange Board of India (“SEBI”) as amended from time to time and
other applicable regulations, rules, guidelines, notifications, clarifications, and circulars, if any, prescribed by
the Government of India, the enabling provisions of the Memorandum and Articles of Association of the
Company, consent of the shareholders of the Company is hereby accorded to offer, issue and allot, in one or
more tranches, Non-Convertible Debentures (coupon bearing NCDs & Zero-Coupon Bonds (ZCBs)) including
but not limited to subordinated debentures, bonds, and/or other debt securities, etc. on a private placement
basis, for an amount up to Rs. 30,000 Crores (Rupees Thirty Thousand Crores only) outstanding at any point in
time.

RESOLVED FURTHER THAT the above-mentioned issuance shall be on such terms and conditions as may be
decided by the Board of Directors (“Board”) or any Committee authorized by the Board, to such person(s),
including one or more companies, body corporate, statutory corporations, commercial banks, lending
agencies, financial institutions, insurance companies, mutual funds, pension/provident funds, trust, society,
foreign portfolio investors, qualified institutional buyers and individuals, as the case may be or such other
person(s) as the Board/Committee may decide for the purposes as may be determined.

RESOLVED FURTHER THAT the aggregate of the funds to be raised by issue of the said non-convertible
debentures (coupon bearing NCDs & ZCBs) including but not limited to subordinate debentures, bonds, and/or
other debt securities, etc., shall not exceed the overall borrowing limits of the Company as approved by the
shareholders of the Company from time to time.

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board of Directors or any
Committee authorized by the Board, are hereby severally authorized to approve, finalize, modify, settle and
execute such documents/ deeds/ writings/ papers/agreements, as may be required or considered necessary
and to do all such acts, deeds, matters and things, as it may in its absolute discretion deem necessary,
expedient, proper or desirable and to settle any question, difficulty or doubt that may arise in regard to the
borrowing(s) to be undertaken by the Company.”

For NIIF Infrastructure Finance Limited
Digitally signed by
ANKIT ANKIT
RAMESHCHANDRA
RAMESHCHA ¥
NDRA SHETH Date: 2025.09.02
18:51:00 +05'30'
Ankit Sheth
Company Secretary
Membership No. A27521

September 2, 2025
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CERTIFIED TRUE COPY OF THE EXPLANATORY STATEMENT TO THE RESOLUTIONS PASSED BY THE
SHAREHOLDERS OF NIIF INFRASTRUCTRE FINANCE LIMITED (“NIIF IFL” OR “THE COMPANY”) AT THE
01/2025-26 EXTRA-ORDINARY GENERAL MEETING HELD ON WEDNESDAY, JUNE 4, 2025, COMMENCED AT
11:00 A.M. THROUGH AUDIO-VISUAL MODE ON MICROSOFT TEAMS (MS TEAMS)

Item No. 1

The Company at its Extra Ordinary General Meeting (EGM) held on June 5, 2024, had sought approval from
the members to borrow funds by way of issuance of Non-Convertible Debentures (NCDs) (coupon bearing
NCDs & Zero Coupon Bonds (ZCBs)) including but not limited to subordinate debentures, bonds, and/or other
debt securities, on private placement basis for an amount not exceeding Rs. 30,000 Crore (Rupees Thirty
Thousand Crore only) during one year from the date of passing the Resolution i.e., June 4, 2025.

Considering the period of validity of earlier Shareholder’s resolution passed at the EGM held on June 5, 2024
inrelation to above mentioned issuance is of one year i.e. till June 4, 2025 and in view of the budgeted business
growth and expected funding requirement, the Board of Directors at its meeting held on April 30, 2025, had
passed a resolution to allow the Company to offer NCDs (coupon bearing NCDs & ZCBs) including but not
limited to subordinate debentures, bonds, and/or other debt securities, etc. not exceeding Rs. 30,000 crores
(Rupees Thirty Thousand Crores only) outstanding at any point in time.

In terms of the provisions of Section 42 of the Companies Act, 2013 read with rules thereunder as amended
from time to time, a Company offering or making an invitation to subscribe NCDs (coupon bearing NCDs &
ZCBs), including but not limited to subordinate debentures, bonds, and/or other debt securities, etc., on a
private placement basis, is required to obtain prior approval of its members by way of a Special Resolution.

It is proposed to authorize the Board (hereinafter which term shall be deemed to include any Committee
constituted/to be constituted by the Board), to offer or invite subscription for NCDs (coupon bearing NCDs &
ZCBs) including but not limited to subordinate debentures, bonds, and/or other debt securities, etc., in one or
more series / tranches on private placement basis from time to time, on such material terms and conditions
and by securing such moveable and/ or immoveable assets of the Company as may be deemed necessary in
their absolute discretion subject to applicable laws, rules, regulations and guidelines.

The approval of the shareholders is sought by way of a Special Resolution under section 42 and 71 of the Act
read with the rules made thereunder, to enable the Company to offer or invite subscriptions of non-
convertible debentures (coupon bearing NCDs & ZCBs) including but not limited to subordinate debentures,
bonds, and/or other debt securities, on a private placement basis in one or more tranches, during the period
of one year from the date of passing of the special resolution at Item No. 1, within the overall borrowing limits
of the Company.

The Board recommends the Special Resolution set out in item no. 1 of the Notice for approval by the members.

None of the Directors, Key Managerial Personnel or their relatives are, in any way, concerned or interested,
financially or otherwise, in the above Resolution.

For NIIF Infrastructure Finance Limited
ANKIT Digitally signed by ANKIT
RAMESHCHA §ic 050502 165117
NDRA SHETH *%3¢

Ankit Sheth

Company Secretary

Membership No.: A27521

September 2, 2025
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CERTIFIED TRUE COPY OF THE RESOLUTIONS PASSED BY THE SHAREHOLDERS OF NIIF INFRASTRUCTRE
FINANCE LIMITED (“NIIF IFL” OR “THE COMPANY”) AT THE ANNUAL GENERAL MEETING HELD ON TUESDAY,
JULY 29, 2025, COMMENCED AT 11:00 A.M. THROUGH AUDIO-VISUAL MODE ON MICROSOFT TEAMS (MS
TEAMS)

RAISING FUNDS THROUGH NON-CONVERTIBLE REDEEMABLE PREFERENCE SHARES (“NCRPS”) ON PRIVATE
PLACEMENT BASIS.

“RESOLVED THAT pursuant to the provisions of Sections 23, 42, 55 and 62 and other applicable provisions of
the Companies Act, 2013 (“the Act”), and the rules made thereunder and in accordance with the provisions of
SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021, SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, read circulars issued thereunder, and RBI Master Directions, the
Memorandum and Articles of Association of the Company, any other applicable laws for the time being in
force, consent of the members is hereby accorded to create, offer, issue and allot, in one or more tranches
1,50,000 Non-Convertible Redeemable Preference Shares (“NCRPS”) of the face value of INR 1,00,000/-
(Rupees One Lakh only) each for cash at par or at a premium aggregating to a nominal value of INR 1,500
Crores (Rupees One Thousand Five Hundred Crores only) outstanding at any point in time, on a private
placement basis for a period of one year, in one or more tranches.

RESOLVED FURTHER THAT the above-mentioned issuance may be made to various institutions/ entities viz.
one or more companies, body corporate, statutory corporations, commercial banks, lending agencies,
financial institutions, insurance companies, mutual funds, pension/provident funds, trusts, society, foreign
portfolio investors, qualified institutional buyers and individuals, as the case may be or such other person as
may be decided by the Board and on such terms and conditions as set out in the Explanatory Statement
annexed to the Notice convening this meeting.

RESOLVED FURTHER THAT in accordance with the provisions of Section 55 of the Act and the Companies
(Share Capital and Debentures) Rules, 2014, as amended from time to time, the particulars in respect of
issuance are, as under:

i. NCRPS shall carry a preferential right vis-a-vis Equity Shares of the Company with respect to payment of
dividend or repayment of capital;
ii. NCRPS shall be non-participating in the surplus funds;
iii. NCRPS shall be non-participating in the surplus assets and profits which may remain after the entire
capital has been repaid, on winding up of the Company;
iv. Holders of NCRPS shall be paid dividend as per the terms of each issuance;
v. NCRPS shall not be convertible into equity shares;
vi. NCRPS shall carry voting rights as per the provisions of Section 47(2) of the Act; and
vii. NCRPS shall be redeemable.

RESOLVED FURTHER THAT the Board of Directors, the Chief Executive Officer or Chief Financial Officer or Chief
Compliance Officer & General Counsel or the Company Secretary of the Company are hereby severally
authorized to do all such acts, deeds, matters and things as may be considered necessary, desirable, and
expedient for giving effect to this resolution and/or otherwise considered by them in the best interest of the
Company including filing of necessary E-Forms with the applicable regulatory authorities in this regard.”
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For NIIF Infrastructure Finance Limited
Digitally signed by

ANKIT ANKIT
RAMESHCHA gﬁg/_'rE:HCHANDRA
NDRA SHETH Date: 2025.09.02

1

8:42:09 +05'30"
Ankit Sheth

Company Secretary
Membership No. A27521

September 2, 2025
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CERTIFIED TRUE COPY OF THE EXPLANATORY STATEMENT TO THE RESOLUTIONS PASSED BY THE
SHAREHOLDERS OF NIIF INFRASTRUCTRE FINANCE LIMITED (“NIIF IFL” OR “THE COMPANY”) AT THE ANNUAL
GENERAL MEETING HELD ON TUESDAY, JULY 29, 2025, COMMENCED AT 11:00 A.M. THROUGH AUDIO-
VISUAL MODE ON MICROSOFT TEAMS (MS TEAMS)

Item No. 5

The Board of Directors of the Company at its meeting held on July 7, 2025, had approved pursuant to the
applicable provisions of Sections 23, 42, and 55 of the act and the Rules framed thereunder, and in accordance
with the provisions of SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 circulars issued
thereunder, SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 to offer, issue and allot,
in one or more tranches 1,50,000 Non-Convertible Redeemable Preference Shares (“NCRPS”) of the face value
of X 1,00,000 each for cash at par or at a premium aggregating to a nominal value of X 1,500 Crores (Rupees
One Thousand Five Hundred Crores only), outstanding at any point in time, on a private placement basis, up
to one year, from the date of the shareholders approvals, on such terms and conditions as may be determined
by the Board (including any Committee constituted by the Board) (“Board”).

Furthermore, as per Section 42 of the Act read with Companies (Prospectus and Allotment of Securities) Rules,
2014, as amended from time to time, a company offering or making an invitation to subscribe to securities,
including NCRPS on a private placement basis, is required to obtain the prior approval of the Members by way
of a Special Resolution, for each such offer and invitation.

The approval of members is accordingly being sought by way of Special Resolution under Section 23, 42, and
55 of the Act read with rules framed thereunder, as amended from time to time, for the issue and offer of
NCRPS as set out in the Resolution at Item No. 5 and to allot the NCRPS, on a private placement basis.

As required under Rule 9(3) of the Companies (Share Capital and Debentures) Rules, 2014 and Rule 14(1) of
the Companies (Prospectus and Allotment of Securities) Rules, 2014, the material facts in connection with the
aforesaid issue are as follows:

a) | Particulars of the offer including | Non-Convertible Redeemable Preference Shares for an amount not
date of passing of Board|exceeding in aggregate Rs. 1,500 Crore (Rupees One Thousand Five
resolution Hundred Crore only), outstanding at any point in time, in one or more
tranches by way of a private placement basis at such rates and on
such terms and conditions as may be determined by the Board
(including any Committee constituted by the Board in this regard)
(“Board”).

b) | Kind of security offered and| Non-Convertible Redeemable Preference Shares and price will be at
price at which it is offered par or premium as may be determined at the time of issuance of
securities.

c) | Basis or justification of the price| While the issuances would generally be made at par, in case the
including premium if any, at|issuance is made at premium, the same would be at a price
which the offer or invitation is| determined on the basis of valuation by a registered valuer in
being made accordance with applicable rules.
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d)

Name and address of the valuer
who performed the valuation

Since the issuance would be in one or more tranches, the valuer will
be determined by the Board, if applicable, in accordance with the
applicable provisions of the Companies Act, 2013 and the Rules
framed thereunder and other applicable laws for the time being in
force.

e)

Amount NIIF IFL intends to raise
by way of the securities

Rs. 1,500 Crore as per the resolution to be passed in this meeting.

f)

Material terms of raising such
securities, proposed time
schedule, purposes or objects of
offer, contribution being made
by the promoters or directors
either as part of the offer or
separately in furtherance of
objects

Since the issuance would be in one or more tranches, material terms
will be determined by the Board, in accordance with the applicable
provisions of the Companies Act, 2013 and the rules framed
thereunder and other applicable laws for the time being in force.

In view of business strategy and business expansion and to further
strengthen the financial position of the Company, the Company has
proposed the issue of redeemable preference shares on private
placement basis.

The issuance will be in one or more tranches and the contribution, if
any, will be in accordance with the applicable provisions of the
Companies Act, 2013 and the Rules framed thereunder and other
applicable laws for the time being in force.

8)

Size of the issue and number of
preference shares to be issued
and nominal value of each share

The Company proposes to create, offer, issue and allot 1,50,000
Preference Shares of the face value of Rs 1,00,000 each for cash at
par or at a premium by way of a private placement basis or to various
entities / persons including Promoters / Promoter Group and
Associates, whether or not they are Member(s) of the Company.

h)

Objectives of the issue

The proceeds will be used for (i) refinancing Infrastructure Projects
which have completed at least 1 (One) year of satisfactory
commercial operation, (ii) financing toll operate transfer (TOT)
projects under applicable RBI regulations from time to time, (iii)
deployment of funds in permitted instruments including for the
purpose of Liquidity Coverage Ratio (LCR)/ High Quality Liquid Assets
(HQLA) as required by extant regulations.

Manner of issue of shares

Private Placement as decided by the Board.

i)

Price at which such shares are
proposed to be issued

At par or at premium as decided by the Board.

k)

Basis on which the price has
been arrived at

While the issuances would generally be made at par, in case the
issuance the same would be at a price determined on the basis of
valuation by a registered valuer in accordance with applicable rules.

Terms of issue, including terms
and rate of dividend on each
share, etc.

The tenure shall be determined at the time of issuance of shares. The
issuances would be subject to conditions of market, appetite of the
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investors, credit rating of the instrument etc, and the rate of dividend
would be mutually decided by the Company and investor.

m) | Terms of redemption, including | Tenure of redemption would be mutually decided by the Company
the tenure of redemption,|and investor(s).
redemption of shares at
premium and if the preference
shares are convertible, the terms
of conversion
n) | Manner and modes  of| The redemption of Non- Convertible Redeemable Preference Shares
redemption will be done in accordance with the provisions of the Companies Act,
2013 and out of profit and / or out of fresh issue of capital.
o) | Current shareholding pattern of || Name of the shareholder | No. of Equity Shareholding (%)
the Company Shares
National Investment and | 54,63,50,979 39.73
Infrastructure Fund Il and
its nominees.
Aseem Infrastructure | 42,39,32,487 30.83
Finance Limited
HDFC Bank Limited 6,00,00,000 4.36
The President of India | 34,49,97,165 25.09
(GOl)
Total 1375,28,06,310 | 100

p) | Expected dilution in equity share
capital upon conversion of
preference shares

Not applicable as the shares proposed to be issued would be Non-
Convertible Redeemable Preference Shares.

Since the issuance would be in one or more tranches, the proposed
subscriber(s) will be determined by the Board, in accordance with
the applicable provisions of the Companies Act, 2013 and the rules
framed thereunder and other applicable laws for the time being in
force.

q) | Intention of promoters,
directors or key managerial
personnel to subscribe to the
offer

Not applicable as the shares proposed to be issued would be Non-
Convertible Redeemable Preference Shares.

r) | The change in the control, if any,
in the Company that would
occur consequent to the offer

s) | The justification for the
allotment proposed to be made
for consideration other than
cash together with the valuation
report of the registered valuer:

The proposed private placement issue is for cash.

Your Board of Directors recommends passing of the resolution contained in Item No. 5 of the accompanying
Notice as a Special Resolution.

Accordingly, Special Resolution is submitted to the meeting for the consideration and approval of members.

None of the Directors, Key Managerial Personnel of the Company and their relatives are, in any way, concerned
or interested, financially or otherwise, in the Resolution as set out at Item No. 5 of the Notice.
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For NIIF Infrastructure Finance Limited
Digitally signed by

ANKIT ANKIT
RAMESHCHA EQE;SHCHANDRA
NDRA SHETH Date: 2025.09.02

18:42:39 +05'30"
Ankit Sheth

Company Secretary
Membership No. A27521

September 2, 2025
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IDBI Trusteeship Services Ltd
CIN : U65991MH2001GOI131154 @ IDBI trustee

Ref: 3712/ ITSL/ OPR/ 2025-26
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To,
Stock Exchange,

Dear Sir / Madam,

SUB.: ISSUE OF SENIOR, RATED, LISTED, SECURED, REDEEMABLE, NON-CONVERTIBLE
DEBENTURES (INCLUDING IN THE FORM OF ZERO-COUPON BONDS), AT PAR OR PREMIUM
OR DISCOUNT, IN MULTIPLE SERIES/TRANCHE(S) FROM TIME TO TIME ON A PRIVATE
PLACEMENT BASIS UNDER UMBRELLA DEBENTURE TRUST DEED DATED 05™ JUNE, 2023
EXECUTED FOR UMBRELLA LIMIT OF RS. 23.400 CRORES BY NIIF INFRASTRUCTURE
FINANCE LIMITED

We, the debenture trustee(s) to the above mentioned forthcoming issue state as follows:

1) We have examined documents pertaining to the said issue and other such relevant documents, reports and
certifications.

2) On the basis of such examination and of the discussions with the Issuer, its directors and other officers, other
agencies and on independent verification of the various relevant documents, reports and certifications, WE
CONFIRM that:

towards-the-holders-of debtsecurities—Will be on tranche level

ill be on tranche level

d) Issuer has disclosed all covenants proposed to be included in debenture trust deed (including any side letter,
accelerated payment clause etc.), offer document or private placement memorandum/ information
memorandum and given an undertaking that debenture trust deed would be executed before filing of listing
application.

e) All disclosures made in the draft offer document or private placement memorandum/ information
memorandum with respect to the debt securities are true, fair and adequate to enable the investors to make
a well-informed decision as to the investment in the proposed issue.

We have satisfied ourselves about the ability of the Issuer to service the debt securities.

PLACE: Mumbai
DATE: 02.09.2025

For IDBI Trusteeship Services Limited

GAURAV Digitally signed by

GAURAV
BHARATKUMAR BHARATKUMAR
MODY MODY

Authorised Signatory

Regd. Office : Universal Insurance Building, Ground Floor, Sir P. M. Road, Fort, Mumbai - 400 001.
Tel. : 022-4080 7000 « Fax : 022-6631 1776 « Email : itsi@idbitrustee.com e response@idbitrustee.com
Website : www.idbitrustee.com
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