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GENERAL INFORMATION DOCUMENT DATED September 10, 2024 

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 Companies Act, 2013, as amended from time to time, Securities and Exchange Board 
of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 dated August 09, 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 dated September 02, 2015, as 
amended from time to time; Section 42 of the Companies Act, 2013 (“Act”), other applicable provisions of the 
Companies Act, 2013 and rules made thereunder.  
 

GENERAL INFORMATION DOCUMENT DATED September 10, 2024 
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 debt securities including debentures (secured 
or unsecured), bonds, non-convertible redeemable preference shares, such security as defined as debt 
securities under the SEBI NCS Regulations (hereinafter cumulatively referred to as the (“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, 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 minimum number of rating agencies as required by regulation and could include CARE Ratings 
Ltd. and/or ICRA Limited and/or CRISIL Limited and/or such other rating agencies as determined by the Issuer 
and disclosed in the Key Information Document from time to time (each a “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 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 II of this General Information Document for the rating 
letters dated August 21, 2024 by ICRA Limited,  the rating letter dated August 27, 2024 by CARE Ratings Ltd., 
and the rating letter dated August 30, 2024 by CRISIL Ratings Ltd assigning/revalidating the credit rating and 
the press release dated August 1, 2023 by ICRA Limited and press release dated July 2, 2024 by CARE Ratings 
Ltd. and press release dated August 30, 2024 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 BSE Limited (“BSE”) / National Stock Exchange of India Limited (“NSE). 
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.  
 
The Issuer has applied for the in-principle approval with the Stock Exchange. The in-principle approval letter 
shall be more specifically mentioned in the Key Information Document.  
 
Further, the Issuer has maintained/will maintain the Recovery Expense Fund with the BSE / NSE, 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 identified 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 identified 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 identified 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).  

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 identified in the relevant Key Information Document to be 
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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 identified 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 

HOLDERS 
REGISTRAR TO THE ISSUE 

 
IDBI Trusteeship Services Limited 

Address: Universal Insurance Building, Ground Floor, 
Sir P M Road, Fort, Mumbai – 400 001. 

Contact Person: Mr. Gaurav Mody / Ms. Dipali 
Dorugade 

Contact No.: 022-40807000, +91-7208822299, +91-
8591585821 

Email: itsl@idbitrustee.com 
Website: http://www.idbitrustee.com 

 

 
MCS Share Transfer Agent Limited (for Non-

Convertible Debentures and Commercial 
Paper) 

3B3, 3rd Floor, Gundecha Onclave, Kherani Road, 
Sakinaka, Andheri East, Mumbai – 400 072 

Contact Person: Chandrakant Prabhu 
Contact No.: 022-28476021-22 

Fax No.: 022-46049707 
Email: cprabhu@mcsregistrars.com 

Website: https://www.mcsregistrars.com 
 

CREDIT RATING AGENCY STOCK EXCHANGE 

 
CRISIL Limited 

Address: CRISIL House, Central Avenue,  
Hiranandani Business Park, Powai, Mumbai-400 076 

Contact Person: Mr. Ajit Velonie 
Tel: +91 22 3342 3000 

Email: crisilratingdesk@crisil.com 
Website: www.crisilratings.com 

 

 
CARE RATINGS LTD 

Address: 4th 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 
 

 
ICRA Limited 

Address: 3rd Floor, Electric Mansion, Appasaheb 
Marathe Marg, Prabhadevi, Mumbai - 400 025 

Contact Person: L Shivakumar 
Tel: +91-22-61143406 
Fax: +91-22-24331390 

Email: shivakumar@icraindia.com 

National Stock Exchange Limited 
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 
 
 

Bombay Stock Exchange 
Phiroze Jeejeebhoy Towers, Dalal Street, Kala Ghoda, 

Fort, Mumbai – 400 001 
Contact Person – BSE debt listing department 

Contact No.: 022-22728392 
Email: bse.bond@bseindia.com 
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Website: www.icra.in  
COMPANY SECRETARY & COMPLIANCE 

OFFICER AND CHIEF FINANCIAL OFFICER 
LEGAL COUNSEL 

Mr. Ankit Sheth 
Designation: Company Secretary & Compliance 

Officer 
Address: 3rd Floor, UTI Tower, 

North Wing, GN Block, Bandra Kurla 
Complex, Bandra (East), Mumbai 400 051. 

Phone No.: +91 22 68591300 
Email ID: ankit.sheth@niififl.in 

 
Mr. Sudeep Bhatia 

Designation: Chief Financial Officer (“CFO”) 
Address: 3rd Floor, UTI Tower, 

North Wing, GN Block, Bandra Kurla 
Complex, Bandra (East), Mumbai 400 051. 

Phone No.: +91 22 68591300 
Email ID: cfo@niififl.in 

DSK Legal 
Address: 1701, One World Centre, Tower 2B 

Floor 17, 841, Senapati Bapat Marg, 
Elphinstone Road, Mumbai – 400 013 

Maharashtra, India. 
Contact Person: Ms. Roochi Loona 

Contact No.: +91 98201 29275 

STATUTORY AUDITORS  
Lodha & Co. LLP 

Address: Karim Chambers, 40  
Ambalal Doshi Marg, Hamam Street,  

Fort, Mumbai – 400001. 
Contact Person: Hemant Mantri  

Contact No.: 022-22691414 
Email: Mumbai@lodhaco.com  
Website: www.lodhaco.com 

 
M P Chitale & Co 

Address: 1st Floor, Hamam House,  
Ambalal Doshi Marg, Fort,  

Mumbai – 400001. 
Contact Person: Shraddha Jathar 

Contact No.: 022-22651186 
Email: office@mpchitale.com 

 

 
DETAILS OF PROMOTERS/ CONTROLLING STAKEHOLDERS  

 Promoter/ Controlling 
Stakeholder 

NIIF Group Company* 

Name National Investment and Infrastructure 
Fund II 

Aseem Infrastructure Finance Limited 

Registered Address C/o 3rd Floor, Hindustan Times House, 
18-20, Kasturba Gandhi Marg, New 
Delhi – 110001 

4th Floor, UTI Tower, GN Block, South 
Block, BKC, Bandra (East), Mumbai – 400 
051  

Experience in the 
business  

National Investment and Infrastructure 
Fund II ("NIIF Fund II”) is a strategic 
opportunities fund managed by 
National Investment and Infrastructure 
Fund Limited (“NIIFL”). NIIFL was 
incorporated in the financial year 2015-
16. NIIFL is a collaborative investment 
platform for international and Indian 
investors, anchored by the Government 
of India (GoI). NIIFL invests across 

Aseem Infrastructure Finance Limited 
(“AIFL”) is an NBFC- IFC (Infrastructure 
Finance Company) incorporated in the 
financial year 2019-20. AIFL is engaged in 
the business of infrastructure financing in 
India and is registered with Reserve Bank 
of India (“RBI”) as NBFC- IFC. 
 
NIIF Fund II holds 59% of stake in AIFL on 
fully diluted basis. Presently AIFL has equity 
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asset classes such as infrastructure, 
private equity and other diversified 
sectors in India, intending to generate 
attractive risk-adjusted returns for its 
investors. NIIFL thinks long-term, 
believes in generating returns through 
efficiently operating its investments 
through economic cycles, and is 
committed to sustainable investing 
principles. 
 
NIIFL manages over USD 4.9 billion of 
equity capital commitments across its 
four funds – Master Fund, Fund of 
Funds, Strategic Opportunities Fund, 
India-Japan Fund each with its distinct 
investment strategy. 
  
NIIF Fund II is an India focused Private 
Equity fund which aims to build scalable 
businesses by investing across a range 
of sectors that offer significant growth 
potential and enabling policy 
framework. 

share capital of Rs. 2,380.59 crores 
(excluding Securities premium).  
 
 
 
 

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 

Business and 
Financial activities 

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 in August 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 Promoter/ 
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 declared that neither the Issuer nor any of the current directors or controlling 
stakeholder/promoter or sponsor of the Issuer has been declared as wilful defaulter. 
 

 
ELIGIBLE INVESTORS 

 
This General Information Document and the contents hereof are restricted to only those recipients 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 identified 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. 
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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 identified 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). 

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 identified 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 identified 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 identified 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 I of this General Information Document 
for the consent letter dated July 19, 2024, issued by IDBI 
Trusteeship Services Limited granting its consent to act as 
debenture trustee in relation to the issue of debentures being 
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.  

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 identified 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 including the Amount 
Undertaken to be Underwritten by the 
Underwriters. 

Details about Underwriting with respect to each Tranche/ Series 
of Non-Convertible Securities and/or commercial papers (as 
applicable) will be identified 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).  
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ELECTRONIC BOOK MECHANISM AND DETAILS PERTAINING TO THE UPLOADING 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. 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 Closed Bidding)  

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

Manner of Allotment in the Issue 
(Uniform Yield Allotment or Multiple 
Yield Allotment) 

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

Manner of Settlement (through 
Clearing Corporation or through 
Escrow Bank Account of the Issuer)  

As per the process prescribed by the electronic book mechanism 
Operational Guidelines 

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

 
SECTION I  

  
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, 
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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 Bombay Stock Exchange 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 
through the Real Time Gross Settlement System operated by or on behalf 
of the Reserve Bank of India. 

Non-Convertible 
Securities 

Shall have the meaning given to it on Page 1 of this General Information 
Document. 

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; 
(ii) any amount raised pursuant to any note purchase facility or the issue 

of bonds, notes, debentures, loan stock or any similar instrument; 
(iii) 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; 

(iv) 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; 

(vi) 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); 

(vii) 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. 

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. 

GIR No. General Index Registration Number. 
GoI Government of India. 
ICA Shall mean an agreement entered under the directions issued by RBI 

described as the RBI (Prudential Framework for Resolution of Stressed 
Assets) Directions, 2019 providing a framework for early recognition, 
reporting and time bound resolution of stressed assets on June 7, 2019 
as amended from time to time read with the Master Circular for Debenture 
Trustee dated May 16, 2024 bearing reference no. SEBI/HO/DDHS-
PoD3/P/CIR/2024/46 prescribing the procedure to be followed by 
debenture trustees in case of ‘Default’ by issuers of listed debt securities 
including seeking consent from the Debenture Holder(s) for enforcement 
of security and/or entering into an inter-creditor agreement, as amended 
from time to time. 
 

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

Issuer, NIIF IFL, our 
Company or the Company 

NIIF Infrastructure Finance Limited, registered as a IDF – NBFC. 

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 
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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 debentures/Non-
Convertible Securities comprised in that Tranche/Series for the time being 
outstanding. 

NCD Non-Convertible Debentures. 
NCRPS  Non-Convertible Redeemable Preference Shares 
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;  

(ii) 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 
Document or Offer 
Document. 

Shall mean this 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) calendar days prior to such 
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, 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 
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. 
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Register of Debenture 
Holders or Bond Holders 

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). 

Registrar for the Issue MCS Share Transfer Agent Limited. 
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 
debentures/ Non-Convertible Securities. 

Debenture Trustee  IDBI Trusteeship Services Limited. 
Debenture Trustee 
Agreement 

Shall mean the agreement executed inter alia between the Company and 
IDBI Trusteeship Services Limited. 

Key Information 
Document(s) 

Shall mean the respective placement memorandum that shall prescribe 
the terms and conditions as may be applicable to a particular Tranche 
Issue. 

Tranche Issue or Tranche 
or Series 

Shall mean any of the tranche/ series, under which the Non-Convertible 
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 II  
  

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 
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’ in 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). 
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CREDIT RATING 
CRISIL Ratings Ltd. has assigned 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. 44,000 Crores and rating of 
“CARE A1+”, for an amount of Rs. 2,500 crores. 
 
ICRA Limited has revalidated / assigned rating of “ICRA AAA”, for an amount of Rs. 41,679 Crores and rating 
of “ICRA A1+”, 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 II 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. 
 

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 BSE and/or NSE 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 by those Non-Convertible 
Securities Holders 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 
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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. 
 

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 or NSE 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. 
 

DISCLAIMER CLAUSE OF RESERVE BANK OF INDIA 
 
NIIF Infrastructure Finance Limited was originally incorporated as IDFC Infra Debt Fund Limited on March 7, 
2014, under the Companies Act, 2013 and the Reserve Bank of India (RBI) issued a certificate of registration 
dated September 22, 2014. The name of the Company was changed from IDFC Infra Debt Fund Limited to 
IDFC Infrastructure Finance Limited with effect from January 10, 2017, and RBI had issued a fresh certificate 
of registration in the new name of the Company dated January 16, 2017. Thereafter, consequent to change of 
shareholding, the name of the Company was further changed to NIIF Infrastructure Finance Limited with effect 
from July 11, 2019, and RBI has issued a fresh certificate of registration consequent to the name change dated 
July 26, 2019, in the name of NIIF Infrastructure Finance Limited.  
 
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 
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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 A1+” and “CARE A1+” 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. 
 

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:  
(I) THE ISSUER AND ITS DIRECTORS HAVE NOT BEEN PROHIBITED FROM ACCESSING THE CAPITAL 

MARKET UNDER ANY ORDER OR DIRECTIONS PASSED BY SEBI; 
(ii) 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. 
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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.  
 
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 for or in connection with, an offer or solicitation 
by anyone in any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it 
is unlawful to make such an offer or solicitation. No action is being taken to permit an offering of the 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. 
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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.  
 

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 III (Risks Factors) of this General Information Document. 
By their nature, certain market risk disclosures are only estimates and could be materially different from what 
actually occurs 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 III  
  

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 Non-Convertible Securities and/or commercial papers (as applicable) of the Company but does not 
represent that the statements below regarding the risks of holding the Non-Convertible Securities and/or 
commercial papers (as applicable) are 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. 
 

 

A. INTERNAL RISK FACTORS   
 

1. 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 
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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 its competitive 
position and profitability.  

 
2. 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 making 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 the financial condition, 
financial results and/or operations of the Company.  

 
3. 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 that bankruptcy, proceedings or composition, scheme of arrangement 
or similar proceedings to avert bankruptcy are instituted by or against the Company, 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, 
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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, power transmission, 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, 
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. 

 
9. 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.  
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10. 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. 

 
11. Decisions may be made on behalf of all Non-Convertible Securities Holders that may be 

adverse to the interest of individual Non-Convertible Securities Holders  
 

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. 

 
12. 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.  
 

13. 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.  

 
14. 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). 
 

15. 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 amortising 
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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. 
 

B. EXTERNAL RISK FACTORS  
 
1. 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 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. 

 
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. 
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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 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 at all 
 
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 
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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 III 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, holding, subsidiary or group 

entities, if any or any person acting in its or their behalf for any information, advice or 
recommendations of any sort 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; 

 
(5) 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; 
 
(6) 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); 
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(7) 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; 

 
(8) 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; 

 
(9) 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;  

 
(10) 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; 

 
(11) 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 / 
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 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 I OF SECURITIES AND EXCHANGE BOARD OF 
INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021 

 
A. Issuer Information  

 
(a) 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.  
 
Since several banks had reached group concentration limits to key infrastructure developer groups 
and faced asset liability mismatches due to low tenor liabilities and higher tenor infrastructure assets, 
IDFs were conceived as specialized financing vehicles to solve the problem of asset liability 
mismatches, free up group concentration limits of banks, channelize long term funds (like pension/ 
provident/ insurance/ sovereign funds, etc.) to infrastructure projects and provide innovative credit 
enhancement solutions to enhance viability of Infrastructure Projects in India.  
 
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 II (“NIIF Fund II”)  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 II during the FY 2018-19. Subsequently, 
IDFC FHCL sold its remaining 30% of the holding in the Company to Aseem Infrastructure Finance 
Limited  during the 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 undertake issuance of green bonds to finance projects that promote green 
infrastructure, such as projects that protect natural resources and ecosystems and are linked to 
specific renewable projects like wind or solar power plant etc., in line with regulations and/or 
guidelines issued by SEBI.  
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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.  
 
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 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 guidelines issued by the foreign exchange department of the Reserve Bank of India. 
 
Controlling Stake Holder:  
 
NIIF Strategic Opportunities Fund (SOF), also referred as NIIF Fund II, is one of the largest India-
focused growth equity fund. NIIF SOF is managed by National Investment and Infrastructure Fund 
Limited (NIIFL), an investor-owned fund manager, anchored by the GOI in collaboration with the 
leading global and domestic institutional investors. NIIFL manages assets over USD 4.9 billion 
through its four funds encompassing the Master Fund, Private Markets Fund, SOF and India-Japan 
Fund, each of which is registered with SEBI as Category II AIFs. NIIFL has received ₹20,000 crores 
of capital commitments from GOI across its funds, and similar amount will be raised from external 
strategic investors such that the GOI’s contribution to the corpus of NIIF’s funds will reach 49%. 
 
NIIF SOF has been established with the objective to provide long-term capital to high-growth future-
ready businesses in India. NIIF SOF has built a scalable integrated financial services platform by 
investing equity in NIIF Infrastructure Finance Limited and AIFL, enabling them to become sizeable 
players in the Indian infrastructure debt financing space. 
 
Background of Aseem Infrastructure Finance Limited (Other significant stakeholder): 
 
Aseem Infrastructure Finance Limited (“NIIF Group Company/ AIFL”) is an NBFC- IFC 
(Infrastructure Finance Company). The NIIF Fund II has a 59% stake in NIIF Group Company on a 
fully diluted basis. Presently, the Company has an Equity capital base of Rs. 2,380.59 crores 
(excluding Securities premium). AIFL is registered with the Reserve Bank of India (“RBI”) as IFC-
NBFC and it owns 30.82% equity stake in NIIF IFL.  
 
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 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 
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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. 
 
 

(ii) 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:  
 
 
 

Sr. No. Name of Shareholder Shares % of holding 

1. 
 
 

National Investment and Infrastructure Fund II and its 
nominees 

546,350,979 
 

39.72 

2. Aseem Infrastructure Finance Limited 423,932,487 
 30.83 

3. HDFC Bank Limited 60,000,000 4.36 

4. 
President of India, represented by and acting through 

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

34,49,97,165 25.09 

 Total 1,375,280,631 100.00 

 
 
Details of Preference Share Capital of the Company: 
 
The Board of Directors at the 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. 
 

 
Sr. 
No. 

Name of Shareholder No. of CCPS  % of 
Shareholding 

- NIL - - 

 
3. Name of the Controlling Equity Holder 

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

 
(b) Expense of the Issue: 

 
Expenses Fees Amount (in Rs.) Fees as a 

percentage 
of total 
issue 

expenses 
(%) 

Fees as a 
percentage 

of total 
issue size 

(%) 

Lead 
manager(s) 
fees 

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

Underwriting 
commission 

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

Brokerage, 
selling, 
commission 
and upload 
fees 

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

Fees payable 
to the 
registrars to 
the issue 

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

Fees payable 
to the legal 
advisors 

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

Advertising 
and marketing 
expenses 

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

Fees payable 
to the 
regulators 
including 
stock 
exchanges 

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

Expenses 
incurred on 
printing and 
distribution of 
issue 
stationary 

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

Any other 
fees, 
commission or 
payments 

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

 

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

 
(c) Financial Information: 

 
(i) The audited financial statements (i.e., Profit & Loss statement, Balance Sheet and Cash 

Flow statement) 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 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, 2024 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 
Parameters As at March 31, 

2024 (Audited) 
As at March 

31, 2023 
(Audited) 

As at March 31, 2022 
(Audited) 

Balance Sheet    
Assets     
Property, Plant and Equipment 11.66 7.38 1.50 
Financial Assets 23,484.39 18,250.89 15,334.80 
Non-financial Assets excluding 
property, plant and equipment   

 
251.93 148.15 116.80 

Total assets 23,747.98 18,406.42 15,453.10 
Liabilities    
Financial Liabilities 
- Derivative financial 

instruments 
 

- Trade Payables 
 

- Debt Securities 
 

 
- Borrowings (other than Debt 

Securities) 
- Subordinated Liabilities   
- Other financial liabilities 

 
 
 
 

  6.05 
 

         19.782.14 
 
 
 

- 
- 
 

            82.20 

 
 
 
 

3.99 
 

14,949.81 
 
 
 

- 
- 
 

8.32 

 
 
 
 

3.82 
 

12,322.74 
 
 
 

- 
- 
 

7.68 
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Non – Financial Liabilities  
- Current tax liabilities (net) 
- Provisions 
- Deferred tax liabilities (net) 
- Other non-financial liabilities 

 
 

- 
6.47 

- 
11.47 

 
 

- 
2.87 

- 
1.69 

 
 

- 
2.00 

- 
1.93 

Equity (equity share capital and 
other equity) 3,859.65 3,439.73 3,114.94 

Total equity and liabilities 
23,747.98 18,406.42 15,453.10 

  
Revenue from operations 1,836.62 1,404.12 977.19 

Other Income 10.40 0.11 7.13 
Total Income 1,847.02 1,404.23 984.32 
Total Expenses 1,431.60 1,078.49 751.07 
Profit after Tax for the year              420.47 325.74 233.25 

Other Comprehensive Income -0.52 -0.95 -0.15 

Total Comprehensive Income   
419.95 

324.79 233.10 

Earnings per equity share (Basic)  
3.06 

 
2.37 

 
2.31 

Earnings per equity share 
(Diluted) 

             
             3.06 

 
2.37 

 
2.31 

  
Net cash from / used in(-) 
operating activities 

3,676.22 -3,218.39 -5,381.01 

Net cash from / used in(-) 
investing activities 

-535.61 -1.01 -0.95 

Net cash from / used in(-) 
financing activities 

4,589.75 2,511.43 5,883.45 

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

377.92 -707.97 501.49 

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

911.50 533.58 1,241.55 

 
 As at March 

31, 2024 
(Audited) 

As at March 
31, 2023 
(Audited) 

As at March 
31, 2022 
(Audited) 

Net worth 3,859.65 3,439.71 3,114.94 
Cash and Cash Equivalents 911.50 533.58 1,241.55 

Loans 21,989.77 17,717.01 14,093.00 
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Loans Principal Amount 22,118.19 17,839.47 14,200.55 

Total Debts to Total assets 0.83 0.82 0.80 

Interest Income  1,797.54 1,397.00 977.19 
Interest Expense  1,351.83 1,017.01 676.97 
Impairment on Financial Instruments - - - 

Bad Debts to Loans - - - 

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

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

Tier I Capital Adequacy Ratio (%)  23.28% 20.12% 22.76% 

Tier II Capital Adequacy Ratio (%) 0.94% 0.73% 0.73% 

 
 
(d) Details of any other contingent liabilities of the Issuer based on the last audited financial 

statements including amount and nature of liability – Nil 
 

(e) 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 
 

(f) 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 
of Rs. 10/- each 

18,150,000,000 

Issued, Subscribed and Paid-up 
Share Capital 

1,375,280,631having face value of 
Rs. 10/- each 

13,752,806,310 

 
 

Details of Preference Share Capital: 
 

Share Capital 
  

No. of Shares Rupees (Rs.)  

Authorized Share Capital 88,095,238 having face value of Rs 21/- 
each 

 

1,850,000,000 
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259,259,259 having face value of Rs. 
27/- each 

6,999,999,993 

150,000 having face value of Rs 
100,000/- each  

15,000,000,000 

Issued, Subscribed and 
Paid-up Share Capital* 

- 
- 

- 
- 

 
* 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. 
 

 
(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 

EGM dated March 1, 2021 
The Authorized share capital of the Company was 
increased from to Rs. 8,000,000,000 to Rs. 
20,000,000,000 

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

EGM dated March 28, 2024 The Authorized share capital of the Company was 
increased from 26,999,999,991 to 41,999,999,991 

 
 

Capital Allotment history since inception 
 

The Company had 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 to transfer 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. 
No. 

Name of the Transferor Name of the Transferee No of shares 

1. IDFC Alternatives Limited IDFC Financial Holding 
Company Limited. 

143,000,000 

2. IDFC Finance Limited IDFC Financial Holding 
Company Limited. 

15,000,000 

 
On September 21, 2015, 130,000,000 equity shares were allotted to IDFC Financial Holding 
Company Limited by way of rights issue. 
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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 & 
Infrastructure Fund II (“NIIF Fund II”) on October 30, 2018; IDFC FHCL sold 51.48% of the 
shareholding in the Company to National Investment and Infrastructure Fund II 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 II. HDFC decided to continue their shareholding 
and SBI Life sold their equity stake of 7.41% to NIIF Fund II. 
 
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 
No 

Name of the Shareholder No of share 

1. National Investment and Infrastructure Fund II 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 II 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 II) (“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. 
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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) 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 II and its 
nominees 

546,350,979 
 

39.72 

2. Aseem Infrastructure Finance Limited 423,932,487 
 30.83 

3. HDFC Bank Limited* 60,000,000 4.36 

4. President of India, represented by and acting through the 
Secretary, Department of Economic Affairs, Ministry of 
Finance, Government of India** 

34,49,97,165 25.09 

 Total 1,375,280,631 100.00 

 
*The Company’s initial shareholder was Housing Development Finance Corporation Limited which merged with 
HDFC Bank Limited w.e.f. July 1, 2023. 
**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 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. 

 
 
Details of Preference Share Capital of the Company: 
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 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. 
 
The Board of Directors at their meeting held on February 22, 2024, and the shareholders of the 
Company at the Extra-Ordinary General Meeting held on March 28, 2024, 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. 
No. 

Name of Shareholder No. of CCPS % of 
Shareholding 

- NIL - - 

 
 

(iii) Equity and Preference Share Capital of the Company, for the preceding three financial 
years and current financial year: 
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Date of 

Allotmen
t 

No. of 
Equity 
Shares 

Face 
Valu

e 
(Rs.) 

Issu
e 

Pric
e 

(Rs.
) 

Nature of 
considerati

on 

Nature 
of 

Allotme
nt 

Cumulative  

     

 No of 
equity 
shares 

Equity 
Share 

Capital 
(Rs.) 

Equity 
Share 

Premium 
(Rs. In 
Crore) 

As on 
Incorporati
on 50,000 10 10 Cash 

Subscriptio
n 50,000 500,000 NIL 

21-March-
14 11,950,000 10 10 Cash 

Rights 
Issue 12,000,000 120,000,000 NIL 

12-August-
14 

298,000,00
0 10 10 Cash 

Preferentia
l Allotment  310,000,000 

3,100,000,00
0 NIL 

21-
Septemebe
r-15 

130,000,00
0 10 10 Cash Right Issue 440,000,000 

4,400,000,00
0 NIL 

29- March- 
16 

100,000,00
0 10 10 Cash 

Preferentia
l Allotment  540,000,000 

5,400,000,00
0 NIL 

21-May-20 
15,23,46,1

31 10 16.41 Cash Right Issue 692,346,131  
6,923,461,31

0  97,65,38,700 

30- March 
21 

223,384,03
0 10 21.04 Cash 

Private 
Placement 915,730,161 

9,157,301,61
0 2,466,159,692 

28-March-
22 

114,553,30
5 10 27.23 Cash 

Private 
Placement 

1,030,283,46
6 

10,302,834,6
60 

197,37,53,445.
15 

30-March-
24 

87,927,757 10 21 

Conversion of 
CCPS into 

equity shares 

Conversion 
of CCPS 
into equity 
shares 

1,37,52,80,6
31 

13,752,806,3
10 

967,205,327 

257,069,40
8 10 27 

Conversion of 
CCPS into 

equity shares 

Conversion 
of CCPS 
into equity 
shares 4,370,179,936 

 
 

Date of 
Allotment 

No. of 
CCPS 

Face 
Value 
(Rs.) 

Issue 
Price 
(Rs.) 

Nature of 
consideration 

Nature of 
Allotment 

Cumulative  

     

 No of 
CCPS 

Preference 
Shares 
Capital 
(Rs.) 

Premium 
 (Rs. In Crore) 

30-March 21 87,927,757 21 21.04 Cash Private 
Placement 87,927,757 1,846,482,897 3,517,110 

28-March 22 257,069,408 27 27.23 Cash Private 
Placement 25,70,69,408 6,940,874,016 59,125,963.84 

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 
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(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 II 
and its nominees 

546,350,979 
 

39.72 

2. Aseem Infrastructure Finance Limited 423,932,487 
 30.83 

3. HDFC Bank Limited* 60,000,000 4.36 

4.  The President of India, represented by and 
acting through the Secretary, Department of 
Economic Affairs, Ministry of Finance, 
Government of India.** 

344,997,165 25.09 

 Total 1,37,52,80,631 100 

The Company’s initial shareholder was Housing Development Finance Corporation Limited which merged with 
HDFC Bank Limited w.e.f. July 1, 2023. 
 

**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. 
 

(ii) Preference Shareholding pattern of the Company as on date: 
 
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. 

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

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

Sr. 
No. 

Name of the 
shareholders 

Total number 
of Equity 
Shares 

Number of 
Shares in 

Demat form 

Total 
shareholding as 

% of Total 
number of Equity 

Shares 

1. National Investment 
& Infrastructure 
Fund II and its 

nominees. 
 

546,350,979 
 

546,350,979 
 

39.72 

2. Aseem 
Infrastructure 

Finance Limited 
 

423,932,487 
 

423,932,487 
 

30.83 
 

3. HDFC Bank 
Limited* 

 

60,000,000 60,000,000 4.36 
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4. The President of 
India, represented 

by and acting 
through the 
Secretary, 

Department of 
Economic Affairs, 

Ministry of Finance, 
Government of 

India.** 

344,997,165 344,997,1650 25.09 

Total  1,37,52,80,631 1,37,52,80,631 100.00 
*The Company’s initial shareholder was Housing Development Finance Corporation Limited which merged 
with HDFC Bank Limited w.e.f. July 1, 2023. 
**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. 

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

 
(g) 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:  
 
 

(i) Mr. A K T Chari (DIN: 00746153): 
 

Mr. AKT Chari was an Advisor at IDFC Limited. A keen project finance specialist, he has over 40 
years of experience. Prior to joining IDFC, he worked with the Industrial Development Bank of India 
(IDBI) for 25 years where he held senior positions including the position of Chief General 
Manager/Adviser - Corporate Finance. In this role, his responsibilities included appraisal of projects 
– both infrastructure and industrial, project monitoring and portfolio management in the SME and 
venture capital sectors. He has been an Independent Director on the Board of various companies 
including HDFC Pension Management Company Limited and HDFC Life Insurance Company Limited. 
 

(ii) Mr. Padmanabh Sinha (DIN: 00101379): 
 
 

Mr. Padmanabh Sinha (Paddy) is a veteran of the Indian investing ecosystem with a proven track 
record of building out leading institutions and businesses in India. He has over 28 years of work 
experience, primarily in private equity investments since 2002, and also as an early tech 
entrepreneur in India. 
 
His investment experience spans across several sectors, including industrial, technology, consumer, 
healthcare, business services, infrastructure and financial services. He joined NIIF in 2021 as an 
Executive Director and CIO - Private Equity and is based in Mumbai. 
 
Prior to joining NIIF, he was with Tata Group's flagship private equity fund, the Tata Opportunities 
Fund, as its Managing Partner and co-founder. He was instrumental in raising the then largest 
India-focused private equity fund in 2013 with investments from marquee global investors. Mr. 
Sinha was the Managing Director - India for Temasek where he co-founded and co-led the India 
office during its successful build-out phase in India. In his stint with Temasek from 2004 onwards 
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Mr. Sinha consummated several investments in India and also successfully exited many of these. 
He additionally led large international projects, including Temasek's entry into life insurance 
investments globally. 
 
Mr. Sinha was an early tech entrepreneur in India and was one of the founding members of 
eGurucool.com, an Ed-tech business focused on online and hybrid Test prep for Grade 9-12. Mr. 
Sinha started his professional career journey with a JP Morgan-ICICI investment banking joint 
venture in 1995. 
 
Mr. Sinha holds a Bachelor in Engineering degree in Computer Science from BITS. Pilani, and is an 
MBA from IIM, Calcutta. He completed an Executive Development Course in Late Stage Private 
Equity from Harvard Business School in 2003. 
 

(iii) Mr. Nilesh Shrivastava (DIN: 09632942) 
 

Mr. Nilesh Shrivastava has twenty-five years of experience across private equity, debt investments, 
banking and portfolio management. During his career, he has worked on several investments across 
South Asia as well as East Asia and Africa. 
 
He joined NIIF in December 2019 and is currently the Partner of Strategic Opportunities Fund at 
the firm. In this role, he is responsible for working across investments, portfolio and fund raising. 
  
Prior to NIIF, Mr. Shrivastava spent 14 years with International Finance Corporation (IFC), the 
private sector investing arm of World Bank Group. As part of the financial institutions investing 
group, he led investments in India, Sri Lanka and Bangladesh. He then moved to be the Portfolio 
Manager for IFC where he was responsible for leading the financial sector investments portfolio of 
over USD 4 billion across equity and debt in the South Asia market.  
  
Prior to joining IFC in 2005, Mr. Shrivastava worked with HSBC, India in multiple roles including in 
corporate, operations and retail banking. He started his career with Tata Consultancy Services in 
1996. Mr. Shrivastava holds a bachelor’s in computer engineering degree from Lucknow University 
and has done his PGDM from IIM, Kolkata. He is also a Certificated Associate with Indian Institute 
of Bankers (CAIIB). 

 
(iv) 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. 

 
(v) Mr. Ashwani Kumar (DIN: 02870681): 

 
Mr. Ashwani Kumar is 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 
(GoI), 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 liaisoned with the Reserve Bank of India 
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(RBI), the GoI and other Statutory bodies to promote sound and progressive banking practices. He 
was the President of the Indian Institute of Banking & Finance (IIBF), 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. 
 

(vi) 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 CII 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 (ICSI), 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. 
 
 
 
 
 
 
 
 

(i) Details of the current directors of the Company as on date: 
 

Name, DIN and 
Designation 

Age 
(yrs.) 

Address Date of 
Appointment 

Details of other 
Directorship 

Mr. A K T Chari 
 

DIN: 00746153 
 

Designation: 
 

Nominee of 
National 

Investment and 
Infrastructure 

Fund II 

84 3rd Floor, UTI 
Tower, North 

Wing, GN 
Block, Bandra 

Kurla Complex, 
Bandra (East), 
Mumbai 400 

051 

March 12, 2019 - 
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Mr. Padmanabh 
Sinha 

 
DIN: 00101379 

 
Nominee of 

National 
Investment and 
Infrastructure 

Fund II 

53 3rd Floor, UTI 
Tower, North 

Wing, GN 
Block, Bandra 

Kurla Complex, 
Bandra (East), 
Mumbai 400 

051 

March 28, 2024 Aseem Infrastructure 
Finance Limited 

 
Launchbay Capital Advisors 

LLP 

Mr. Nilesh 
Shrivastava 

 
DIN: 09632942 

 
Nominee of 

National 
Investment and 
Infrastructure 

Fund II 

50 3rd Floor, UTI 
Tower, North 

Wing, GN 
Block, Bandra 

Kurla Complex, 
Bandra (East), 
Mumbai 400 

051 

March 28, 2024 Aseem Infrastructure 
Finance Limited 

 
Ather Energy Private Limited 

Ms. Rosemary 
Sebastian 

 
 

DIN:05154174 
 

Designation: 
Independent 

Director 

65 3rd Floor, UTI 
Tower, North 

Wing, GN Block, 
Bandra Kurla 

Complex, Bandra 
(East), Mumbai 

400 051 

June 7, 2022 Godrej Housing Finance Limited 
 

Aseem Infrastructure Finance 
Limited 

 

Mr. Ashwani 
Kumar 

 
DIN: 02870681 

 
Designation: 
Independent 

Director 

66 3rd Floor, UTI 
Tower, North 

Wing, GN Block, 
Bandra Kurla 

Complex, Bandra 
(East), Mumbai 

400 051 

September 
30,2020 

Saurashtra Cement Limited 
 

Macrotech Developers Limited 

Mr. Prashant 
Kumar Ghose 

 
DIN: 00034945 

 
Designation: 
Independent 

Director 

73 3rd Floor, UTI 
Tower, 

North Wing, GN 
Block, Bandra 

Kurla 
Complex, Bandra 
(East), Mumbai 

400 051 

February 1, 2023 Aseem Infrastructure Finance 
Limited 

 
Association of CFO Welfare 

India 
 

Aquachemie DMCC 

 
 
 

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: 
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Name, DIN and 
Designation 

Date of 
Appointment/ 
Resignation/ 

Cessation 

Director of the 
Company since 

(in case of 
resignation) 

Remark 

Ms. Ritu Anand 
DIN:05154174 
 
Designation: 
Independent 
Director 

06/05/2022 
Date of 
Retirement  
 

28/10/2015 
Date of 
Appointment 
 

On 07/05/2019 Ms. Ritu 
Anand was reappointed 
as Independent Director 
for second term after 
complying with the 
provisions of the 
Companies Act, 2013.  

Mr. Suresh Menon 
DIN:00737329 
 
Designation: 
Nominee Director  

30/03/2021 
Date of 
resignation 

18/11/2016 
Date of 
Appointment 

 

Mr. Surya 
Prakash Rao 
Pendyala 
 
DIN: 02888802 
Designation: 
 
Nominee of National 
Investment and 
Infrastructure Fund 
II 

30/11/2023 
Date of 
resignation   

12/03/2019 
Date of 
Appointment 

Mr. Surya Prakash Rao 
Pendyala resigned as 
Chairman and Non-
Executive Director 
(Nominee of NIIF Fund 
II) of the Company 
consequent to 
retirement from National 
Investment and 
Infrastructure Fund 
Limited w.e.f. the 
closure of business 
hours on November 30, 
2023. 

Mr. Rajiv Dhar 
 
DIN: 00073997 
 
Designation: 
Nominee of National 
Investment and 
Infrastructure Fund 
II 

28/03/2024 
Date of 
Resignation  

12/03/2019 
Date of 
Appointment 

Mr. Rajiv Dhar resigned 
as Non-Executive 
Director (Nominee of 
NIIF Fund II) of the 
Company w.e.f. the 
closure of business 
hours on March 28, 
2024. 

Mr. A K T Chari  
 
DIN: 00746153 
 
Designation: 
Nominee of National 
Investment and 
Infrastructure Fund 
II 

12/03/2019 
Date of 
Appointment 

  

Ms. Rosemary 
Sebastian 
 
DIN:05154174 
 
Designation: 
Independent 
Director 

07/06/2022 
Date of 
Appointment 
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Mr. Ashwani 
Kumar 
 
DIN: 
 
Designation: 
Independent 
Director 

30/09/2020 
Date of 
Appointment 

  

Mr. Prashant 
Kumar Ghose 
 
DIN: 00034945 
 
Designation: 
Independent 
Director 

01/02/2023 
Date of 
Appointment 

 - 

Mr. Padmanabh 
Sinha 

 
DIN: 00101379 

 
Designation: 
Nominee of National 
Investment and 
Infrastructure Fund 
II 

28/03/2024 
Date of 
Appointment 

  

Mr. Nilesh 
Shrivastava 
 
DIN: 09632942 
 
Designation: 
Nominee of 
National Investment 
and Infrastructure 
Fund II 

28/03/2024 
Date of 
Appointment 

  

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

  
(i) Mr. Shiva Rajaraman (Chief Executive Officer):  

Mr. Shiva Rajaraman is the Chief Executive Officer (CEO) of NIIF Infrastructure Finance Limited 
(“NIIF IFL”). He has over 28 years of experience in infrastructure finance, innovative & sustainable 
funding, and advisory. 
 
In his previous role as founder CEO & Wholetime Director of L&T Infra Debt Fund Limited (L&T IDF), 
one of India’s leading Infrastructure Debt Funds (IDF) with an excellent quality asset base, he 
introduced innovative financing and credit enhancement solutions to PPP projects in renewable 
energy, roads, and transmission sectors. The L&T IDF team was able to procure bond & equity 
investor funding from key national and international investor groups including long term focused 
pension/ provident/ insurance funds. At L&T Financial Services (LTFS), he was part of the leadership 
team which managed one of India’s largest (USD ~ 3 bn) high quality debt-financed renewable 
energy portfolios aggregating ~ 6000 MW and one of the largest quality road refinance portfolios. 
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He has been a member of the Inter-Ministerial Steering Committee (IMSC) of the Government of 
India, set up for implementation of the National Infrastructure Pipeline (NIP). He has been a member 
of several expert groups and national committees, including the Project Finance Sub-Group for the 
NIP and the Expert Group constituted by the Ministry of Finance for guiding rating agencies to 
developing a new framework for rating Infrastructure Projects. He has also been a member of 
Infrastructure Committees of CII, FICCI, IVCA (industry associations) and Indian Highway 
Management Company Ltd (IHMCL), a company promoted by the National Highways Authority of 
India (NHAI) along with other institutions, which has implemented electronic tolling solutions in 
India. 
 
Prior to joining L&T Financial Services, he worked with India’s specialised infrastructure financier 
IDFC (now IDFC Bank) for nearly 10 years, in various positions in Project Finance and Risk. He 
started his career with the Equity Group of Dresdner Kleinwort Benson (later Commerzbank). 
 
He is an established subject matter expert and trainer in the field of infrastructure finance. He has 
a passion for teaching and conducts training programs for young professionals, senior government 
and RBI officials.  
 
He holds a Bachelors’ degree in Commerce from Loyola College, Chennai, and an MBA from 
Bharathidasan Institute of Management, Tiruchirappalli, India. 
 

(ii) Mr. Debabrata Mukherjee (Chief Business Officer): 

Mr. Debabrata Mukherjee joined the Company in August 2015. He is primarily responsible for 
business development, fund raising, overseeing the evaluation and delivery of investment and credit 
proposals and portfolio performance. 
 
In a career spanning over 30 years in financial services, Debabrata has worked with leading Indian 
and global institutions across corporate and project finance, special situation investments, advisory 
services and investment banking. He has worked on all forms of capital - debt, mezzanine and equity 
and has been involved in evaluating, advising, structuring and funding of projects with capital outlay 
of over US$ 10 billion.  
 
In his previous role, he was a Senior Director in the project finance business of IDFC Ltd. where he 
led debt and structured investments across diverse sectors in the infrastructure domain including 
transport, social infrastructure, hospitality, industrial and commercial real estate. He also worked on 
special situation investments and corporate advisory transactions in IDFC, advising infrastructure 
developers in power, transport and telecom sectors on business plan and investment opportunities, 
bidding for PPP projects, risk mitigation and financial structuring. Prior to joining IDFC, Debabrata 
worked in the areas of corporate finance and investment banking and held key positions in ASK 
Raymond James, BNP Paribas and SBI Capital Markets. He led and managed transactions for several 
Indian business houses and multinational clients across a wide range of products spanning M&A, 
equity and debt capital markets and structured finance. Debabrata holds a Post Graduate Diploma 
in Business Management from Indian Institute of Management, Bangalore and a Bachelor’s degree 
in Mechanical Engineering from Jadavpur University, Kolkata. 

(iii) Mr. Ajay Singh (Chief Risk Officer): 
 
Mr. Ajay Singh has completed his Post Graduate Degree in Management from Indian Institute of 
Management (IIM), Indore and is a graduate in Mechanical Engineering from Indian Institute of 
Technology (IIT), Kharagpur. He has around 22+ years of experience in risk, credit, and business 
functions in infrastructure sector. He has 3+ years of experience in Larsen & Toubro after his B.Tech. 
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He started his career into infrastructure financing from IDFC handling Business Development and 
Credit Function in the Project Finance team at IDFC Ltd. Thereafter, he became a Principal and 
Director in the Credit Risk team.  
 
Since 2012, he has worked in Aditya Birla Finance Limited (ABFL) heading Credit Risk and 
Compliance where he was responsible for Risk of infrastructure loan portfolio including developing 
risk framework within the infrastructure sector and compliance with statutory and regulatory 
guidelines. 
 

(iv) 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. 
 
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. 
 

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

Mr. Srinivas Upadhyayula is presently the Chief Compliance Officer & General Counsel of NIIF 
Infrastructure Financial Limited. Prior to this, he has worked as a Senior Director (Legal & 
Compliance) in the Special Situations Management Group (SSMG) of IDFC Ltd. He has more than 
30 years of rich experience in legal, documentation of project & non-project finance, corporate 
finance and infrastructure finance documentation, including litigation management & recovery 
management in the Banking and Financial sector. He has expertise in leading the delinquent 
accounts, recovery planning and in regular reviewing of the non-performing assets of the loan 
portfolio to identify trends and significant changes for effective recovery and financial restructuring 
and a structuring of the loans. 
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Prior to IDFC Limited, he worked with Asset Reconstruction Company (India) Ltd (Arcil) (the first 
Asset Reconstruction Company established in India and is a prominent player in the Distressed 
Assets) as Senior Vice-President & Group Head – Legal. 
 
He started his career as an Advocate on Civil and Labour in the District Courts of Vizianagaram and 
Visakhapatnam. He then worked with Sterling Tree Magnum (India) Ltd (a Sterling group company), 
and as Law officer in Canara Bank & as Deputy General Manager (Legal) IDBI Bank Ltd. 
 
He completed his Bachelor of Laws with specialisation in Company Law and Banking Law from 
Andhra University. He has also completed his CAIIB. 
 

(iii) 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 31,80,000 
FY 2023-24 74,80,000 
FY 2022-23 41,50,000 
FY 2021-22 16,50,000 

 
*Note - Sitting fees paid as on date hereinabove.  
 

(i) 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 

 
(ii) Appointment of any relatives to an officer or place of profit of the Issuer, its subsidiary 

or associate company: NIL 
 

(iii) 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 

 
(iv) Contribution being made by the directors as part of the offer or separately in furtherance 

of such objects: Nil 
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(h) 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 
 

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

(i) Details of the auditors of the Company: 
 
M/s. Lodha & Co LLP, Chartered Accountants  
6, Karim Chambers, 40, Ambalal, Doshi Marg, Fort, Mumbai – 400 001 
Contact Person: Hemant Mantri  
Email: mumbai@lodhaco.com  
Auditors since- September, 2021  
 

Note: M/s Lodha & Co the erstwhile Partnership Firm has been converted to a Limited Liability 
Partnership [LLP] by the name "Lodha & Co LLP" with effect from December 27, 2023 
 

M/s. MP Chitale & Co., Chartered Accountants  
1st Floor, Hamam House, Ambalal Doshi Marg, Fort, Mumbai – 400 001  
Contact Person: Shraddha Jathar 
Email: office@mpchitale.com  
Auditors since- June, 2022 
 
The Board of Directors of the Company at its meeting held on August 1, 2024 had approved 
appointment of M/s. G. M. Kapadia & Co., Chartered Accountants, as one of the Joint Statutory 
Auditors of the Company, subject to the approval of Shareholders of the Company, pursuant to 
completion of tenure of M/s. Lodha & Co LLP, Chartered Accountants as prescribed under RBI 
regulations.   
 

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

year: 
 

 
Lodha & Co., Chartered Accountants with PAN No. AABFL1894Q was appointed as the statutory 
auditor of the Company in place of S. R. Batliboi & Co. LLP, Chartered Accountants (FRN:301051E), 
vide Board Meeting dated August 18, 2021 which was subsequently approved by shareholders at 
their 8th Annual General Meeting held on September 21, 2021, and who shall hold the office of the 
Statutory Auditors of the Company until the conclusion of the 11th Annual General Meeting i.e. for 
the Financial Year ending March 31, 2024. 
 
M.P. Chitale & Co. Chartered Accountants with PAN No. AAAFM2282Q (FRN: 101851W) were 
appointed as the Joint Statutory Auditors of the Company at the Board Meeting held on May 6, 2022, 
and which was subsequently approved by shareholders at their Extra Ordinary General Meeting held 
on June 8, 2022, and who shall hold the office of the Joint Statutory Auditors of the Company until 
the conclusion of the 12th Annual General Meeting i.e. for the Financial Year ending March 31, 2025. 
 
Note: M/s Lodha & Co the erstwhile Partnership Firm has been converted to a Limited Liability 
Partnership [LLP] by the name "Lodha & Co LLP" with effect from December 27, 2023 
 

 
(j) Details of the following liabilities of the issuer, as at the end of the preceding quarter or 

if available, a later date: 
 

(i) Details of Outstanding Secured Loan Facilities: Nil 
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(ii) Details of Outstanding Unsecured Loan Facilities: Nil 

 
(iii) Details of Outstanding non-convertible securities, in the following format: 

 
Outstanding non-convertible securities as on March 31, 2024 
 

Series 
of 

NCS 

ISIN Origin
al 

Tenor 
/ 

Period 
of 

Maturi
ty (in 
years) 

Coup
on (in 

%) 

Amount 
outstand
ing (Rs. 

in 
Crores) 

Date of 
Allotme

nt 

Redemptio
n 

Date/Sche
dule 

Cred
it 

Rati
ng 

Secured 
/ 

Unsecur
ed  

Security 

NIIF 
IFL PP 
7/2018 

INE246R07
236 

7 years   7.990
% 

115 28-Nov-
17 

28-Nov-24 AAA Secured As 
specified 

hereinbelo
w* NIIF 

IFL 
PP1/20

19 
Option 

II 

INE246R07
285 

7 years 
31 days 

8.415
% 

44 26-Apr-
18 

27-May-25 AAA Secured 

NIIF 
IFL 

PP2/20
19  

INE246R07
293 

8 years  8.520
% 

26 16-May-
18 

15-May-26 AAA Secured 

NIIF 
IFL PP 
3/ 2019 

INE246R07
301 

6 years 
53 days 

9.210
% 

47 05-Jul-18 27-Aug-24 AAA Secured 

NIIF 
IFL PP 
4/ 2019 

INE246R07
319 

6 years 
26 days 

9.255
% 

189 19-Jul-18 14-Aug-24 AAA Secured 

NIIF 
IFL PP 
1/ 2020 

INE246R07
350 

5 years 
28 days 

9.000
% 

20 30-Apr-
19 

28-May-24 AAA Secured 

NIIF 
IFL PP 
2/ 2020 

INE246R07
368 

5 years 
76 days 

9.000
% 

59 04-Jun-
19 

19-Aug-24 AAA Secured 

NIIF 
IFL PP 
3/ 2020 

INE246R07
376 

5 years 
70 days 

9.000
% 

81 20-Jun-
19 

29-Aug-24 AAA Secured 

NIIF 
IFL PP 
4/ 2020 

INE246R07
384 

5 years 
41 days 

8.600
% 

390 27-Sep-
19 

07-Nov-24 AAA Secured 

NIIF 
IFL PP 
5/ 2020 

INE246R07
392 

5 years 
61 days 

8.650
% 

600 23-Dec-
19 

21-Feb-25 AAA Secured 

NIIF 
IFL PP 
6/ 2020 

INE246R07
400 

10 years  8.700
% 

500 15-Jan-
20 

20% Principal 
15-January -

26 

AAA Secured 

20% Principal 
15-January -

27 
20% Principal 

15-January -
28 

20% Principal 
15-January -

29 
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20% Principal 
15-January -

30 
NIIF 

IFL PP 
1/FY 

2020-
21 

INE246R07
426 

5 years 
28 days 

8.250
% 

500 23-Apr-
20 

21-May-25 AAA Secured 

NIIF 
IFL PP 

2/FY 
2020-

21 

INE246R07
434 

5 years 
1 days 

7.500
% 

250 01-Jun-
20 

02-Jun-25 AAA Secured 

NIIF 
IFL PP 

3/FY 
2020-

21 

INE246R07
442 

5 years 
61 days 

7.500
% 

125 12-Jun-
20 

12-Aug-25 AAA Secured 

NIIF 
IFL PP 

4/FY 
2020-

21 

INE246R07
459 

5 years 
60 days 

7.250
% 

245 29-Sep-
20 

28-Nov-25 AAA Secured 

NIIF 
IFL PP 

5/FY 
2020-

21 

INE246R07
467 

5 years 6.450
% 

105 31-Dec-
20 

31-Dec-25 AAA Secured 

NIIF 
IFL PP 

7/FY 
2020-

21 

INE246R07
483 

10 years 7.250
% 

604 04-Feb-
21 

04-Feb-31 AAA Secured 

NIIF 
IFL PP 

8/FY 
2020-

21 

INE246R07
491 

5 years 
61 days 

7.250
% 

482 22-03-
2021 

22-May-26 AAA Secured 

NIIF 
IFL PP 

9/FY 
2020-

21 

INE246R07
509 

5 years 
60 days 

7.250
% 

560 30-03-
2021 

29-May-26 AAA Secured 

NIIF 
IFL PP 

1 
2021-

22 

INE246R07
517 

5 years 
1 

Month 

6.720
% 

650 09-Sep-
21 

09-Oct-26 AAA Secured 

NIIF 
IFL PP 

2 
2021-

22 
Option

-I 

INE246R07
525 

5 years 
59 days 

6.840
% 

625 22-Sep-
21 

20-Nov-26 AAA Secured 

NIIF 
IFL PP 

2 
2021-

22 
Option

-II 

INE246R07
533 

9 years 
11 

Month 

7.170
% 

887 22-Sep-
21 

22-Aug-31 AAA Secured 

NIIF 
IFL PP 

3 

INE246R07
541 

9 years 
2 

Month 

6.840
% 

1000 28-Sep-
21 

27-Nov-26 AAA Secured 
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2021-
22 

NIIF 
IFL PP 

4 
2021-

22 

INE246R07
558 

5 years 
40 days 

6.750
% 

1185 14-Jan-
22 

23-Feb-27 AAA Secured 

NIIF 
IFL PP 

6 
2021-

22 

INE246R07
574 

5 years 
3 days 

7.050
% 

625 22-Feb-
22 

25-Feb-27 AAA Secured 

NIIF 
IFL PP 

7 
2021-

22 

INE246R07
582 

5 years 
2 

Month 

7.110
% 

875 28-Mar-
22 

28-May-27 AAA Secured 

NIIF 
IFL PP 

1 
2022-

23 

INE246R07
590 

5 years 
3 

Month 

7.800
% 

400 27-May-
22 

27-Aug-27 AAA Secured 

NIIF 
IFL PP 

2 
2022-

23 

INE246R07
608 

5 years 
1 

Month 

7.995
% 

809 04-Jul-22 24-Aug-27 AAA Secured 

NIIF 
IFL PP 

3 
2022-

23 

INE246R07
616 

9 years 
10 

Month 

8.040
% 

1021 14-Jul-22 27-May-32 AAA Secured 

NIIF 
IFL PP 

4/FY 
2022-

23 

INE246R07
624 

5 years 
2 

Month 

7.680
% 

747 13-Sep-
22 

25-Nov-27 AAA Secured 

NIIF 
IFL PP 

5/FY 
2022-

23 

INE246R07
632 

5 years 
1 

Month 

7.980
% 

842 23-Jan-
23 

24-Feb-28 AAA Secured 

NIIF 
IFL PP 

6/FY 
2022-

23 

INE246R07
640 

5 years 
1 day 

8.055
% 

151 16-Mar-
23 

17-Mar-28 AAA Secured 

NIIF 
IFL PP 

1 
2023-

24 

INE246R07
657 

10 years 8.030
% 

500 09-May-
23 

20% Principal 
09-May -2029 

AAA Secured 

20% Principal 
09-May -2030 
20% Principal 
09-May -2031 
20% Principal 
09-May -2032 
20% Principal 
09-May -2033 

NIIF 
IFL PP 

2 
2023-

24 

INE246R07
665 

5 years 
1 month 

7.965
% 

900 10-Jul-23 24-Aug-28 AAA Secured 

NIIF 
IFL PP 

INE246R07
673 

10 years 7.97% 900 31-Jul-23 20% Principal 
31-Jul -2029 

AAA Secured 
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3 
2023-

24 

20% Principal 
31-Jul -2030 

20% Principal 
31-Jul -2031 

20% Principal 
31-Jul -2032 

20% Principal 
29-Jul -2033 

NIIF 
IFL PP 

4 
2023-

24 

INE246R07
681 

5 years 
1 month 

8.085
% 

500 
25-Oct-

23 

28-Nov-28 

AAA Secured 

 
NIIF 

IFL PP 
5 

2023-
24 

INE246R07
699 

10 years 8.00% 850 
16-Nov-

23 

20% Principal 
16-Nov -2031 

AAA Secured 

20% Principal 
16-Nov -2032 
20% Principal 
16-Nov -2033 
20% Principal 
16-Nov -2034 
20% Principal 
16-Nov -2035 

NIIF 
IFL PP 

6 
2023-

24 
Option 

- I 

INE246R07
707 

10 years 8.10% 89 
24-Jan-

2024 
24-Jan-2034 AAA Secured  

NIIF 
IFL PP 

6 
2023-

24 
Option 

- II 

INE246R07
715 

15 years 8.07% 280 
24-Jan-

2024 
24-Jan-2038 AAA Secured  

NIIF 
IFL 
PP7 

2023-
24  INE246R07

723 
12 years 7.95% 500 

14-Mar-
2024 

20% Principal 
14-Mar -2032 

AAA Secured  

20% Principal 
14-Mar -2033 
20% Principal 
14-Mar -2034 
20% Principal 
14-Mar -2035 
20% Principal 
14-Mar -2036 

* 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 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. 
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“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. 

  

ii. 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. 

 

 
(iv) Details of Commercial Papers issuances as at the end of the last quarter 

 
Outstanding Commercial Papers as on March 31, 2024 
 

Seri
es of 
NCS 

ISI
N 

Tenor 
Period 

of 
Maturi
ty (in 
years) 

Coup
on (in 

%) 

Amount 
outstandi
ng (Rs. in 
Crores) 

Date of 
Allotme

nt 

Redemptio
n 

Date/Sched
ule 

Credi
t 

Rati
ng 

Secured 
/ 

Unsecur
ed 

Securi
ty 

Other 
details 

viz. 
details 

of 
Issuin
g and 

Paying 
Agent, 
details 

of 
Credit 
Rating 
Agenci

es 
Nil 

 
(v) 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  

  

S. 
No. 

Name of holders 
of Non-convertible 

Securities 

Category 
of Holder 

Face Value 
of holding 

(Amount Rs. 
In crores) 

Holding as a % of total 
outstanding non-convertible 

securities of the Issuer 

1 State Bank of India Bank 3365.00 17.51% 

2 Life Insurance 
Corporation Of India Insurance 3150.00 16.39% 

3 Axis Bank Limited Bank 1314.00 6.84% 

4 SBI NPS Retirement 
Benefit Funds 635.00 3.30% 

5 Bank of Baroda Bank 600.00 3.12% 

6 Union Bank of India Bank 535.00 2.78% 

7 Canara Bank Bank 525.00 2.73% 

8 IDBI Bank Limited Bank 500.00 2.60% 

9 Wipro Systems 
Provident Fund Trust 

Retirement 
Benefit Funds 461.00 2.40% 

10 
Tata AIG General 

Insurance Company 
Limited 

Insurance 455.00 2.37% 
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(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 
 

(k) 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 
 

(l) 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 
 

(m) 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 issue or the investor’s decision to invest / continue to 
invest in the non-convertible securities / commercial paper: Nil 
 

(n) 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 
 

(i) Income Tax matters:  
 
NIIF Infrastructure Finance Limited (“NIIF IFL” or “Company”) is registered as an Infrastructure 
Debt Fund (“IDF-NBFC”) with the Reserve Bank of India (“RBI”). 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 Company had filed an application with the Central Board of Direct Taxes (CBDT) for 
notification as an Infrastructure Debt Fund (IDF) from financial year 2014-15, being the year of 
receipt of registration from RBI as an NBFC-IDF, and has been claiming tax exemption under Section 
10(47) read with Rule 2F of the Income Tax Rules, 1962.  
 
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).  
 
The Company has filed an application with 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 the Company received RBI registration as NBFC-IDF). In the interim, 
the tax liability from financial year 2014-15 till financial year 2018-19 amounting to Rs. 108.01 crores 
has been provided for, in the financials of FY20 and paid. This is a one-time provision pertaining to 
the past period. As per the CBDT notification, the Company is entitled to avail tax exemption from 
the Financial Year commencing April 01, 2019. 
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The Company is awaiting a notification from CBDT for modification to the explanation provided 
under Rule 2F (item no. (viii) of sub-rule (9)), in order to make it consistent with the guidelines 
issued by RBI on October 19, 2023, wherein the requirement for an IDF-NBFC to be sponsored by 
a bank or an NBFC-IFC has been dispensed with. 
 

(ii) Criminal Proceedings: Nil 
 

(iii) Civil proceedings: Nil 
 

(iv) Litigation by our Company: Nil 
 

(v) Litigation involving our Directors: There is no litigation involving our Directors. 
 

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

(p) 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 
 

(q) 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 
 

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

(s) 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 
 

(t) 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 
 

(u) 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:  
 

(i) Consent of Directors: Please refer to the board resolution dated May 3, 2024 granting approval in 
relation to issuance of debentures.    

(ii) Consent of Auditors: Please refer to the consent letter issued by Lodha & Co LLP. and M.P. Chitale 
& Co, dated July 24, 2024 and dated July 23, 2024 

(iii) Consent of Bankers: NA 
(iv) Consent of Debenture Trustee: Please refer to the consent letter issued by the Debenture Trustee 

dated July 19, 2024. 
(v) Consent of Solicitors or Advocates: NA 
(vi) Consent of Legal Advisors: Please refer to the consent letter issued by DSK Legal, dated July 22, 

2023.  
(vii) Consent of Lead Managers: NA 
(viii) Consent of Registrar: Please refer to the consent letters issued by MCS Share Transfer Agent Limited, 

dated July 22, 2023  
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(ix) Consent of Lenders: NA 
(x) Consent of Experts: NA 
 
(v) 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 I of 
this General Information Document for the debenture trustee consent letter dated February 22, 
2023, read along with consent letter dated July 20, 2023.  
 
The due diligence certificate issued by debenture trustee is provided in Annexure IX of this General 
Information Document. 
 

(w) 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).  
 

(x) 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. 
 

(y) 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. 
 

(z) 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 
BSE and/or NSE. All applicable listings timelines, as prescribed by SEBI from time to time, shall be 
adhered to. 
 

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

(bb) Other Details:  
 

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

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

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

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

 
(vi) Issue Details: 

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

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

(viii) 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 February 22, 2024, 

authorizing the issue of Non-Convertible Redeemable Preference Shares on a private placement 
basis up to an aggregate limit of Rs. 1,500 Crores (Rupees One Thousand Crores Only) 

3. Resolution of the Board of Directors passed at its meeting held on May 3, 2024, 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). 

4. Resolution of the Finance Committee of the Company passed at its meeting held on June 14, 
2023 approving, inter-alia, the issue and allotment of non-convertible debentures aggregating 
up to Rs. 30,000 Crore (Rupees Thirty Thousand Crore only).    

5. 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.  

6. Resolution passed by the shareholders of the Company on March 28, 2024, 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 Rs. 1,500 Crores (Rupees One Thousand 
Crores Only) 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. 

7. Resolution passed by the shareholders of the Company on June 5, 2024, authorising the Board 
of Directors to offer, issue and allot non-convertible debentures, in one or more series/tranches, 
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aggregating up to Rs. 30,000 crores (Rupees Thirty Thousand Crores only) 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.  

8. Rating Rationale from ICRA Limited dated August 1, 2023,   CARE Ratings Ltd. dated July 2, 
2024, and CRISIL Ratings dated August 30, 2024 and/or such other Rating Agencies assigning 
the credit rating to the Issue.  

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

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

11. 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. 

12. 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. 
 

(ix) 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. 

 
(x) 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 
 

(xi) 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. 
 

(xii) Disclosures in terms of SEBI Master Circular for Debenture Trustees dated May 16, 2024, 
bearing reference no. SEBI/HO/DDHS-PoD3/P/CIR/2024/46 as amended from time to 
time 
 
As mentioned in the respective Key Information Document pertaining to each Tranche Issue. 
 
 

(cc) 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. 
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B. Additional Disclosures / Reports:  

 
(a) 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 III of this General Information Document. 
 

(b) 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 
 

(c) 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 FY24 Page no. 60 of audited financials of FY24 
Audited Financials of FY23 Page no. 55 of audited financials of FY23 
Audited Financials of FY22 Page no. 57 of audited financials of FY22 

 
(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  
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(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 III 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, 2024  
(Amt. in Rs. Crores) 

0-7 
Days 

8-14 
Days 

15 days 
-1 

month 

>1 
month 

- 2 
months 

>2 
months 

- 3 
months 

>3 
months 

- 6 
months 

>6 
months 

- 1–
year 

>1 years - 
3 years 

>3 years 
- 5 years >5 years 

                       
31.42  

                            
-   

                                
13.78  

                                  
18.12  

                              
218.97  

                                
300.53  

                                
920.48  

                                
2,484.67  

                                
3,284.19  

                                
14,846.04  

 
iv. Aggregated exposure to the top 20 (Twenty) borrowers as on 31-Mar-2024 (Based on loan 

outstanding):  
 

Particulars 

Loan amount 
outstanding in Rs. 

Crores as on 31-Mar-
2024 

Loans outstanding to top 20  
Borrowers 10,706.33 

Percentage of twenty largest borrowers to Total loans 
outstanding 48.41% 

Total Loans outstanding 22,118.19 
 
v. Details of loans, overdue and classified as non-performing assets (NPA): Nil 
 

(b) 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-à-vis unsecured borrowings granted by the 

Company:  
 
Please refer to Paragraph (k) of Section V as provided hereinbelow 
 

(c) Details of change in shareholding 
 
Please refer to Paragraph (l) of Section V as provided hereinbelow. 

 
(d) Disclosure of Assets under management 

 
i. Segment wise break up:  
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As on March 31, 2024 
 

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 funding) 
0.00% 

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% 
E Others 0.00% 

 Total 100% 
 

ii. Type of Loans:  
 

S. No. Types of Loans Rs. (in crore) – As on 
March 2024 

1 Secured 22,118.19 
 

2 Unsecured 0 
 Total Loan Book 22,118.19 

 
 

(e) Details of borrowers: 
 

Geographical location wise:  
 

Sl. No. Top 5 states 
Percentage of AUM as on 

31-Mar-2023 
Percentage of AUM as on 

31-Mar-2024 

1 Karnataka 23.24% 23.33%

2 Rajasthan 8.47% 9.80%

3 Telangana * 7.94%

4 Maharashtra 8.21% 6.90%

5 Gujarat 10.33% 6.41%

5 Punjab 5.67% #

 Total 55.92% 54.38%

* Telangana was not part of Top 5 states as on 31-March-2023 
# Punjab was not part of Top 5 states as on 31-March-2024 
 

(f) Details of Gross NPA:  
 
Nil 
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(g) Details of Assets and Liabilities: 
 

Residual maturity profile wise into several bucket:  
 
As on March 31, 2024 

(Amount in Rs. Crores) 

Category 
Up to 

30/31–
days 

>1 
month - 

2 
months 

>2 
months 

- 3 
months 

>3 
months 

- 6 
months 

>6 
months 

- 1–
year 

>1 
years - 
3 years 

>3 
years - 
5 years 

>5 
years Total 

Deposit (Inflows) 911.52 0.00 0.00 0.00 1.27 7.86 250.92 3.80 1175.37 

Advances 45.20 18.12 218.97 300.53 920.48 3369.39 4168.92 13042.19 22083.80 

Investments 478.68 104.15 0.00 0.00 0.00 0.00 0.00 0.00 582.83 

Borrowings -43.88 -84.35 -33.23 -762.09 -1223.51 -6622.00 -5424.00 -5589.07 -19782.14 

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: 
 

Sector 

% of total 
exposure as on 
31-Mar-2023 

% of total 
exposure as on 
31-Mar-2024 

Energy Generation – Solar 36.06% 35.69%
Energy Generation - Other 20.83% 20.44%

Energy Generation – Wind 12.26% 7.49%

Energy Generation – Hydro - 2.38%

Energy Transmission 4.19% 3.34%

Transport and logistics 15.16% 19.32%

Communication 7.17% 7.39%

Water & Sanitation 2.92% 2.36%

Social and commercial infrastructure 1.41% 1.59%

Total 100.00% 100.00%

 
(j) 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-à-vis unsecured borrowings made: 
 
As on June 30, 2024, secured borrowing was Rs.19,698 crore (100% of outstanding borrowings) 
(through issuance of Non-Convertible Debentures only) and unsecured borrowing was Nil. 
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(l) 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) 

1 Secured 22,118.19 
2 Unsecured 0.00 
 Total assets under management (AUM) 22,118.19 

 
Off Balance Sheet Items: Nil 
 

(n) Denomination of loans outstanding by loan-to-value: 
 
 

S. No. 
Percentage of 

Loan Book as on 
31-March-2023 

Percentage of Loan 
Book as on 31-

March-2024 

Upto 40% 7.8% 10.6% 

40%-50% 15.7% 8.5% 

50-60% 20.2% 9.4% 

60-70% 18.5% 29.3% 

71-80% 21.8% 22.1% 

80-90% 6.8% 7% 

>90% 9.2% 13.1% 

Grand 
Total 

100.0% 100.0% 

 
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 funding) 
0.00% 

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% 
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(p) Denomination of loans outstanding by ticket size*: 

 

Sl. No. Ticket size (Basis original 
disbursed amount) 

Percentage of 
AUM as on 31-

Mar -23 

Percentage of 
AUM as on 31-

Mar -24 

1 Rs. 1 - 5 crore 0.00% 0.01%
2 Rs. 5 - 25 crore 1.07% 1.03%

3 Rs. 25 - 100 crore 14.86% 13.46%

4 >Rs. 100 crore 84.08% 85.49%
 
*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) 
 

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 
 

(r) Segment-wise gross NPA: 
 

S. 
No. 

Segment-wise gross NPA Gross NPA (%) 

1. Retail  
A Mortgages (home loans and loans against 

property) 
Not Applicable 

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, 

margin funding) 
Not Applicable 

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 
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SECTION VI 

 
SUMMARY OF TERMS 

 
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 
non-convertible securities 
which includes 
(Coupon/dividend, and 
maturity year) 

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). 

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 Unsecured) 

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). 

Seniority (Senior or 
Subordinated) 

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). 

Mode of Issue Private Placement 

Eligible Investors As per the relevant Key Information Document. 

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

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). 

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 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). 

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). 

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). 
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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 will be used for augmenting long-term 
resources of the Company for the purposes of refinancing 
investments in Infrastructure Projects which have completed at 
least 1 (One) year of satisfactory commercial operation and/or for 
any other purpose which is in accordance with applicable RBI 
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). 

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). 
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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). 

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). 
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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. Pay in Date 
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 
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). 

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). 

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 
Disbursement 

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

Condition Subsequent to 
disbursement 

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). 

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 III 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.  

 
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. 

 
SECTION VII 

 
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 VIII 

 
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 
authority in India, including SEBI nor does SEBI guarantee the accuracy or adequacy of this document. 
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Specific attention of investors is invited to the statement of ‘Risk factors’ set out in Section III 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 II, 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 BY THE DIRECTORS THAT: 
 
a. the company has complied with the provisions of the Companies Act, 2013 and the rules made 

thereunder, including the compliances in relation to making a private placement of the Non-Convertible 
Securities, the Securities Contracts (Regulation) Act, 1956 and Securities Exchange Board of India Act, 
1992 and the rules made thereunder; 

b. the compliance with the Companies Act, 2013 and the rules does not imply that payment of dividend or 
interest or repayment of the Non-Convertible Securities, if applicable, is guaranteed by the Central 
Government;  

c. the monies received under the offer shall be used only for the purposes and objects indicated in this 
General Information Document read with Key Information Document;  

d. 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; 

e. the securities proposed to be issued does not form a part of non-equity regulatory capital of the Issuer 
as mentioned under Chapter V of Securities and Exchange Board of India (Issue and Listing of Non-
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Convertible Securities) Regulations, 2021 read with SEBI 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, and any amendment thereto. 

 
We are authorized by the Board of Directors of the Company vide resolution dated May 3, 2024 read with 
Finance Committee Resolution dated July 22, 2024 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. 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.  
 
It is further declared and verified that all the required attachments have been completely, correctly and 
legibly attached to this form. 
 
For NIIF Infrastructure Finance Limited 
 
 
 
 
Mr. Sudeep Bhatia                                      Mr. Ankit Sheth 
Designation: Chief Financial Officer  Designation: Compliance Officer & Company 

Secretary 
 
 
Place: Mumbai       
Date: September 10, 2024 
 
 
Enclosures:  
- Annexure I: Consent letter from IDBI Trustee 
- Annexure II A: Copy of rating rationale/press release from Rating Agency - CARE Ratings Limited.  
- Annexure II B: Copy of rating letters- CARE Ratings Limited.  
- Annexure II C: Copy of rating rationale/press release from Rating Agency - ICRA Limited.  
- Annexure II D: Copy of rating letters- ICRA Limited 
- Annexure II E: Copy of rating rationale/press release from Rating Agency - CRISIL Limited.  
- Annexure II F: Copy of rating letters- CRISIL Limited 
- Annexure III: 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 & Finance Committee Resolution 
- Annexure VIII: Copy of Shareholders Resolution 
- Annexure IX: Due Diligence Certificate 
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Press Release 

NIIF Infrastructure Finance Limited 
July 02, 2024 

 

Facilities/Instruments Amount (₹ crore) Rating1 Rating Action 

Non-convertible debentures 3,000.00 CARE AAA; Stable Assigned 

Non-convertible debentures 
1,547.00 

 (Reduced from 1,700.00) 
CARE AAA; Stable Reaffirmed 

Non-convertible debentures 2,300.00 CARE AAA; Stable Reaffirmed 

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 

Zero coupon bonds 5,000.00 CARE AAA; Stable Reaffirmed 

Zero coupon bonds 2,000.00 CARE AAA; Stable Reaffirmed 

Non-convertible debentures - - Withdrawn 

Commercial paper 2,500.00 CARE A1+ Reaffirmed 

Details of instruments/facilities in Annexure-1. 

 

Rationale and key rating drivers 

The ratings assigned to the various debt instruments of NIIF Infrastructure Finance Limited (NIIF IFL) continue to factor in strong 

underwriting and risk management systems reflected in strong asset quality with demonstrated track record of nil stage 2 and 

stage 3 loan assets since commencement of its operations in 2015. The ratings also reflect the strength of its diversified seasoned 

portfolio across sectors, experienced management, healthy capitalization, and strong liquidity supported by fund raising 

flexibilities. 

  

The ratings also take into consideration the well-defined regulatory framework for infrastructure debt funds (IDFs), NIIF IFL’s 

linkages with the Government of India (GoI) directly & through National Investment and Infrastructure Fund Limited (NIIFL, 

anchored by GoI).  

 

CARE Ratings has withdrawn the ratings of ‘CARE AAA; Stable’ [Triple A Plus; Outlook: Stable] assigned to the non-convertible 

debentures amounting to ₹739 crore with immediate effect. The above 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 

 
1Complete definition of the ratings assigned are available at www.careedge.in and other CARE Ratings Ltd.’s publications.  

http://www.careedge.in/
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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. 

• 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. 

 

Analytical approach:  

CARE Ratings has analysed standalone business profile of NIIF IFL and has factored linkages with strong key shareholders 

comprising GoI and NIIFL. 

 

Outlook: Stable 

CARE Ratings believes that NIIF IFL will operate within the well-defined business and financial parameters specified in its business 

plan. Furthermore, the company is expected to be able to raise funds (both debt and equity) and maintain comfortable 

capitalisation levels and sound asset quality.  

 

Detailed description of key rating drivers: 

 

Key strengths 
Regulatory framework mandates lending only to operational projects, reducing overall business risk 

Reserve Bank of India (RBI) guidelines provide a well-defined framework for IDF-NBFCs. The framework for IDF-NBFCs mandates 

lending in infrastructure projects with at least one year of satisfactory commercial operations and the revised framework (vide 

circular dated November 10, 2023) also allows lending to toll-operate-transfer (TOT) projects as the first lender (instead of, as a 

refinancer). Since all the projects funded are operational, the construction and execution risks do not exist, which are otherwise 

inherent in any greenfield infrastructure project. However, given that the requirement of tripartite agreement (which permitted 

IDF-NBFCs to have priority charge on termination payments) has recently been made optional, IDF-NBFCs are on par with other 

lenders in the event of termination. Nevertheless, the asset quality of the portfolio is expected to be stable, given the lower risks 

associated with satisfactory operational projects. 

 

IDF-NBFCs are permitted to raise 90% of their borrowing through issue of bonds of minimum 5-year maturity. The balance 10% 

10% is permitted through shorter tenor bonds or CPs. IDFs-NBFC have recently been permitted to raise funds through ECB 

(external commercial borrowings) loans of minimum 5 year tenor, from all eligible institutions except foreign branches of Indian 

banks. CARE Ratings believes that these regulatory guidelines are a credit positive to the overall structure of the IDF-NBFCs, 

thereby ensuring that IDF NBFCs operate in the lower risk segment of infrastructure financing. 

 
Sound asset quality parameters 

The company’s loan portfolio has not witnessed delinquencies since inception. The company has a strong internal credit risk 

grading framework and risk management systems owing to which it has historically reported nil NPAs. According to the company’s 

policy, it does not consider proposals with an internal rating below ‘BBB-’. As on March 31, 2024, around 87% of the outstanding 

portfolio has an internal rating of ‘A-’ or higher. Furthermore, the average internal rating of the portfolio is A+ in FY24. In terms 

of external rating of the top 10 exposures as on March 31, 2024, ~83% exposures are at AA grade or above, which gives comfort 

on NIIF IFL’s borrowers. 

 

NIIF IFL’s portfolio grew by ~24% in FY24 to Rs.22,118.19 crore from Rs.17,839.47 crore in FY23. The company focusses on 

green energy; power generation sector forms the major proportion of the portfolio at 69.34%, followed by transport and logistics 

which includes roads, airports and warehousing (19.32%), communication (7.39%), water and sanitation (2.36%) and social & 

commercial infrastructure (1.59%). Within the energy generation segment, the solar power generation sector has the highest 

share of 49.75%, (which includes IPP Independent Power producer, open access and captive models), wind power (7.49%) and 

hydro power (2.38%). While the portfolio composition has largely remained the same, notable change has been an increase in 
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the road sector at 4.85% of overall portfolio (PY: 0.67%), hydro power at 2.38% (PY: 0.00%) and decrease in wind power at 

7.49% (PY: 12.26%). The exposure in each segment/subsegment is within the company’s approved risk policy. NIIF IFL recorded 

disbursements of ₹6,985.52 crore in FY24 compared to ₹ 6560.66 crore in FY23. Disbursements were primarily in the solar sector 

(52.56%), followed by roads sector (14.32%) and airports (10.01%). While gross disbursement aggregated Rs.6,985.52 crore in 

FY24, net loan book (i.e. gross disbursements less prepayments and repayments) aggregated Rs. 4,278.72 crore. Average 

prepayments have been around 10-12% in the last 3-4 years. Over the past few years, growth in the company’s book has been 

largely driven by the renewable power segment and as indicated by management the company will continue to focus primarily 

on green power along with transport, logistics, communication infrastructure and transmission. 

 

CARE 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 >5 years of commercial operations. As the company continues its growth trajectory, 

both 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’s operations are headed by Mr. Shiva Rajaraman, the Chief Executive Officer (CEO). Mr. Rajaraman has more than 

28 years of experience in infrastructure finance, innovative and sustainable funding, and advisory. Before taking over as CEO of 

NIIF IFL, he was the CEO and whole-time director of L&T Infra Debt Fund Limited. He is supported by a senior management 

team of qualified professionals, each of whom have over 25 years of experience in their respective fields. The management has 

also put in place strong risk management systems, processes and policies evidenced by strong asset quality. 

 
Financial flexibility on account of strong parentage 

As on March 31, 2024, NIIF SOF holds 39.73% stake in NIIF IFL followed by AIFL (30.83% - CARE AA+; Positive / A1+), GoI 

(25.09%), and HDFC Bank (4.36% - CARE AAA; Stable / A1+). NIIFL is an investor-owned fund manager, anchored by GoI in 

collaboration with leading global and domestic institutional investors. It is a collaborative investment platform for international 

and Indian investors to invest across infrastructure and growth equity. GoI’s strategic focus on infrastructure funding is evident 

from its ₹20,000 crore capital commitments to NIIF platform across the four funds encompassing the Master Fund (MF), Private 

Markets Fund (PMF), Strategic opportunities fund (SOF), and India Japan fund (IJF). A similar amount is expected to be raised 

from external strategic investors such that the GoI’s contribution to the corpus of the four funds will reach 49%. NIIFL manages 

assets over USD 4.9 billion through its four funds and holds a stake in NIIF IFL from its SOF.  

 

SOF is one of the largest India-focused growth equity fund and targets to invest in the sectors that benefit from the changing 

business landscape in India, as well as demonstrating intrinsic structural growth. Given the company’s performance (including 

0% NPAs, diversified portfolio, asset growth, etc.) as well as the quasi-sovereign nature of NIIFL, CARE Ratings expects that NIIF 

IFL has financial flexibility to raise funds for growth. Quality and nature of key shareholders will be a key monitorable. 

 
Comfortable capitalisation levels 

The company’s capitalisation levels are comfortable with tangible net worth of ₹3,858.28 crore and reported capital adequacy 

ratio (CAR) of 24.22% (P.Y.: 20.85%) and Tier-1 CAR of 23.28% (P.Y.: 20.12%) as on March 31, 2024, well above the regulatory 

requirement of 15% and 10% respectively. As on March 31, 2024, gearing increased to 5.13x as against 4.35x as on March 31, 

2023. The increase is on account of increased borrowings (to fund growth in portfolio) and no equity infusion during the year. 

The capitalisation levels are supported by capital infusion by GoI, NIIF SOF and Aseem Infrastructure Finance Ltd (AIFL) 

aggregating to ₹1,917.94 crore over past four years. On November 25, 2020, as a part of the Aatmanirbhar Bharat Package 3.0, 

the Union Cabinet had announced an equity commitment of upto ₹6,000 crore into NIIF debt financing platform comprising NIIF 

IFL and AIFL. The most recent capital infusions from the Government of India (GoI) into NIIF IFL were done in FY21 and FY22, 

amounting to ₹185 crore and ₹700 crore, respectively. 
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Equity capital infusion is not expected in FY25 as the company has a comfortable capitalization level which it can leverage and 

accordingly, growth in the portfolio in FY25 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. 

 
Tax exempt status and low credit costs support profitability 

The net interest margins (NIM) have remained rangebound between 2.10%-2.50% over the last five fiscal years with a decline 

in FY23 by 15 bps and FY24 by 13 bps. This is due to the increase in leverage. As the company’s operations are wholesale in 

nature, opex as a percentage of average total assets remained low at 0.24% in FY24 (0.21% in FY23). The credit cost remained 

relatively range-bound at 0.14% of average total assets as its loan book has not witnessed any delinquencies or slippages since 

inception and is expected to be in sub 1% range in the near term. NIIF IFL reported PAT of ₹420.47 crore in FY24 as against 

₹325.74 crore in FY23. Consequently, ROTA improved from 1.90% in FY23 to 1.94% in FY24 and RONW improved from 9.93% 

in FY23 to 11.54% in FY24. 

 

CARE Ratings notes that subject to compliance with the conditions stipulated by Central Board of Direct Taxes (CBDT), an IDF-

NBFC’s income is exempt from tax, which supports its profitability. CBDT issued notification to NIIF IFL stating that the company 

is entitled to avail tax exemption from April 01, 2019. The company has filed an application with CBDT with respect to taxation 

for previous years, which if decided in the company’s favor, may result in reversal of this tax provision amounting to ₹108.01 

crore in the future. NIIF IFL’s ability to scale up business while sustaining profitability metrics remain key credit sensitivities. 

 

Key weaknesses 
Concentration risk 

The company being an IDF-NBFC, as per the regulatory requirements, can only invest in satisfactory operational infrastructure 

projects with minimum one year of commercial operations, which mitigates the execution and cash flow risks to a considerable 

extent. However, the company is exposed to the concentration risk and hence, the company’s portfolio is vulnerable to asset 

quality shocks in case of slippages, which in turn might affect its profitability. Apart from regulatory borrower and promoter group 

limits, the Company has internal limits relating to additional group/ sector/ sub-sector level limits, approved by the management/ 

risk management committee, and reviewed at regular intervals. As on March 31, 2024, the company had sizeable concentration 

with top 10 accounts at 31.90% of the loan portfolio and 182.88% of the tangible net worth. However, CARE Ratings believes 

that various contours of the regulatory framework prescribed by RBI for an IDF-NBFC, such as restricting lending to single 

borrower/party to 30% of Tier 1 capital, single group of borrowers/parties to 50% of the Tier 1 capital, as well as the company’s 

own risk guardrails that are more stringent than regulatory requirements, mitigate the concentration risk to a large extent. Given 

that IDF-NBFCs are permitted to refinance operational projects across the spectrum, it has resulted in greater sectoral 

diversification. Nevertheless, the company, plans to diversify only into assets that carry low credit risk while focusing on 

renewables, transport, logistics, communication infrastructure and transmission.  Nevertheless, the company’s ability to withstand 

the sectoral concentration risks inherent to its nature of business with sustained profitability will be a key monitorable. 

 

Liquidity: Strong 

The liquidity profile of NIIF IFL is comfortable as in line with regulations it can raise 90% of its borrowings only 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. Furthermore, 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, 2024. As on March 31, 2024, the asset liability management (ALM) 

profile of NIIF IFL reflects positive cumulative mismatches in all buckets up to 1 year. 

 

As on March 31, 2024, the company has cash and bank balances of ₹911.50 crore, and liquid investments of ₹582.84 crore. 

Additionally, inflows from advances are ₹1,564.08 crore (only principal) in the next one year. Against this, the company has 

scheduled repayments of ₹1,501.00 crore (only principal) in the next one year. Thus, the company has adequate cash flows to 

service its debt obligations for at least one year, as on March 31, 2024. NIIF IFL has satisfactorily managed its assets and liabilities 

tenors and the company has adequate financial flexibility to raise required resources.  
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Assumptions/Covenants 
Not applicable       
 

Environment, social, and governance (ESG) risks    

Not applicable 
 

Applicable criteria 

Definition of Default 

Rating Outlook and Rating Watch 

Financial Ratios - Financial Sector 

Withdrawal Policy 

Short Term Instruments 

Non Banking Financial Companies 

Factoring Linkages Government Support  

 

About the company and industry 

 

Industry classification 

Macro-economic indicator Sector Industry Basic industry 

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

 

NIIF IFL (the Company) 

NIIF IFL was incorporated as an IDF under the non-banking finance company (NBFC) category. It provides financial assistance 

to the operational infrastructure projects which have satisfactorily completed one year of commercial operations. It was created 

on March 07, 2014 (originally incorporated as IDFC Infra Debt Fund Limited [IDFC IDFL)) as a new infrastructure financing entity 

under the NBFC format as per the Reserve Bank of India (RBI) guidelines issued in this regard. The RBI granted Certificate of 

Registration (COR) to NIIF IFL on September 22, 2014, permitting the company to carry on the business of IDF-NBFC. The 

company changed its name from IDFC IDFL to IDFC Infrastructure Finance Limited (IDFC IFL) with effect from January 10, 2017.  

 

In March 2019, National Investment and Infrastructure Fund (NIIF) Strategic Opportunities Fund (SOF) acquired 58.89% equity 

stake in IDFC IFL. Thereafter, the name of the company was changed to NIIF Infrastructure Finance Limited with effect from July 

11, 2019, to reflect the change in the ownership of the company. 

 

On March 30, 2020, AIFL, an NBFC Infrastructure Finance Company (NBFC-IFC), acquired 30% equity stake of NIIF IFL from 

IDFC Financial Holding Company Limited (IDFC FHCL). Following capital raising of ₹1,012 crore in March 2022, the shareholding 

pattern on a fully diluted basis has undergone a change and thereafter has remained unchanged. As on March 31, 2024, the 

stake of NIIF SOF in NIIF IFL is 39.73%, while AIFL holds 30.83%, GOI holds 25.09%, and HDFC Bank (rated CARE AAA; Stable 

/ CARE A1+) holds 4.36% in the company. NIIF IFL’s loan book increased to ₹22,118 crore as on March 31, 2024, from ₹17,839 

crore as on March 31, 2023, registered a growth of ~24% year-on-year.  

 

NIIF IFL is a responsible financial institution and has integrated environmental & social (E&S) risks in the lending cycle. The 

Company has adopted IFC Performance Standards for E&S risk assessment in its project finance transactions. 

 
AIFL  

AIFL, an RBI regulated NBFC-IFC, which is a portfolio company of NIIF SOF and majority held by NIIF SOF, was incorporated in 

May 2019. The RBI granted COR to the company on January 28, 2020, and the company had initiated lending operations in 

Q2FY21. AIFL was formed with the objective of lending across all phases of infrastructure projects lifecycle with a mix of operating 

brownfield and greenfield assets. The management of AIFL is guided by an experienced Board of Directors, which comprises 

https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_May%202023.pdf
https://www.careratings.com/upload/pdf/get-rated/Rating%20outlook%20and%20rating%20watch%20_Dec%202022(21-12-22).pdf
https://www.careratings.com/upload/pdf/get-rated/Rating%20Methodology%20%20Financial%20Ratios%20%20Financial%20Sector%20December%202022(6-12-22).pdf
https://www.careratings.com/upload/pdf/get-rated/CARE%20Rating's%20Policy%20on%20Withdrawal%20of%20Ratings%20May%202023.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria%20for%20Short-Term%20Instruments%20-Feb%202023.pdf
https://www.careratings.com/upload/pdf/get-rated/NBFC%20Criteria%20November-2022(24-11-22).pdf
https://www.careratings.com/upload/pdf/get-rated/Rating%20Methodology%20-%20Government%20Support%20-%20Feb%202023.pdf
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three nominees of NIIF SOF who are senior NIIFL functionaries and three independent directors.  The Company is a Board 

governed entity with experienced senior management at its helm and carries out its business operations supervised by the Board 

and various committees constituted as per the corporate governance and regulatory requirements. 

 

NIIF - SOF (Key Shareholder) 

NIIF Strategic Opportunities Fund (SOF), also referred as NIIF Fund II, is one of the largest India-focused growth equity fund. 

NIIF SOF is managed by National Investment and Infrastructure Fund Limited (NIIFL), an investor-owned fund manager, anchored 

by the GOI in collaboration with the leading global and domestic institutional investors. NIIFL manages assets over USD 4.9 billion 

through its four funds encompassing the Master Fund, Private Markets Fund, SOF and India-Japan Fund, each of which is 

registered with SEBI as Category II AIFs. NIIFL has received ₹20,000 crores of capital commitments from GOI across its funds, 

and similar amount will be raised from external strategic investors such that the GOI’s contribution to the corpus of NIIF’s funds 

will reach 49%. 

 

NIIF SOF has been established with the objective to provide long-term capital to high-growth future-ready businesses in India. 

NIIF SOF has built a scalable integrated financial services platform by investing equity in NIIF Infrastructure Finance Limited and 

AIFL, enabling them to become sizeable players in the Indian infrastructure debt financing space. 

 

Standalone Financials of NIIF IFL 

Brief Financials (₹ crore) March 31, 2022 (A) March 31, 2023 (A) March 31, 2024 (A) 

Total operating income 984.31 1,404.23 1,847.02 

PAT 233.25 325.74 420.47 

Interest coverage (times) 1.34 1.32 1.31 

Total Assets 15,453.10 18,406.42 23,747.98 

Net NPA (%) 0.00 0.00 0.00 

ROTA (%) 2.09 1.90 1.94 

A: Audited; Note: these are latest available financial results 

 
Status of non-cooperation with previous CRA:  
None 

 

Any other information:  

Not applicable 

 

Rating history for last three years: Annexure-2 
 
Covenants of rated instrument / facility: Annexure-3 
 
Complexity level of instruments rated: Annexure-4 
 
Lender details: Annexure-5 

 

Annexure-1: Details of instruments/facilities   
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Name of the 

Instrument 
ISIN 

Date of 

Issuance 

Coupon 

Rate (%) 

Maturity 

Date  

Size of the 

Issue 

(₹ crore) 

Rating 

Assigned 

along with 

Rating 

Outlook 

Bonds-Zero 

Coupon Bonds 

(Proposed) 

- - - - 7,000.00 
CARE AAA; 

Stable 

Commercial 

Paper-

Commercial 

Paper 

(Standalone) 

(Proposed) 

- - - - 2500.00 CARE A1+ 

Debentures-

Non 

Convertible 

Debentures 

INE246R07236 28-Nov-17 7.990% 28-Nov-24 115.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07285 26-Apr-18 8.415% 27-May-25 44.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07293 16-May-18 8.520% 15-May-26 26.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07301 05-Jul-18 9.210% 27-Aug-24 47.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07319 19-Jul-18 9.255% 14-Aug-24 189.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07368 04-Jun-19 9.000% 19-Aug-24 59.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07376 20-Jun-19 9.000% 29-Aug-24 81.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07384 27-Sep-19 8.600% 07-Nov-24 390.00 
CARE AAA; 

Stable 

Debentures-

Non 
INE246R07392 23-Dec-19 8.650% 21-Feb-25 600.00 

CARE AAA; 

Stable 
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Convertible 

Debentures 

Debentures-

Non 

Convertible 

Debentures 

INE246R07400 15-Jan-20 8.700% 15-Jan-30 500.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07426 23-Apr-20 8.250% 21-May-25 500.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07434 01-Jun-20 7.500% 02-Jun-25 250.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07442 12-Jun-20 7.500% 12-Aug-25 125.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07459 29-Sep-20 7.250% 28-Nov-25 245.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07467 31-Dec-20 6.450% 31-Dec-25 105.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07483 04-Feb-21 7.250% 04-Feb-31 604.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07491 22-Mar-21 7.250% 22-May-26 482.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07509 30-Mar-21 7.250% 29-May-26 560.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07517 09-Sep-21 6.720% 09-Oct-26 650.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07525 22-Sep-21 6.840% 20-Nov-26 625.00 
CARE AAA; 

Stable 
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Debentures-

Non 

Convertible 

Debentures 

INE246R07533 22-Sep-21 7.170% 22-Aug-31 887.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07541 28-Sep-21 6.840% 27-Nov-26 1,000.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07558 14-Jan-22 6.750% 23-Feb-27 1,185.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07574 22-Feb-22 7.050% 25-Feb-27 625.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07582 28-Mar-22 7.110% 28-May-27 875.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07590 27-May-22 7.800% 27-Aug-27 400.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07608 04-Jul-22 7.995% 24-Aug-27 809.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07616 14-Jul-22 8.040% 27-May-32 1,021.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07624 13-Sep-22 7.680% 25-Nov-27 747.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07632 23-Jan-23 7.980% 24-Feb-28 842.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07640 16-Mar-23 8.055% 17-Mar-28 151.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07657 09-May-23 8.030% 09-May-33 500.00 
CARE AAA; 

Stable 
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Debentures-

Non 

Convertible 

Debentures 

INE246R07665 10-Jul-23 7.965% 24-Aug-28 900.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07673 31-Jul-23 7.970% 29-Jul-33 900.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07681 25-Oct-23 8.085% 28-Nov-28 500.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07699 16-Nov-23 8.000% 16-Nov-35 850.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07707 24-Jan-24 8.100% 24-Jan-34 89.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07715 24-Jan-24 8.070% 24-Jan-39 280.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07723 14-Mar-24 7.950% 14-Mar-36 500.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07731 21-Jun-24 8.700% 23-Aug-29 440.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

(Proposed) 

- - - - 17,282.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE246R07277 26-Apr-18 8.370% 26-May-23 0.00  Withdrawn 

Debentures-

Non 

Convertible 

Debentures 

INE246R07269 22-Mar-18 8.490% 22-Aug-23 0.00 Withdrawn 

Debentures-

Non 
INE246R07327 12-Oct-18 9.120% 23-Nov-23 0.00 Withdrawn 
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Convertible 

Debentures 

Debentures-

Non 

Convertible 

Debentures 

INE246R07418 04-Mar-20 8.150% 15-Jan-24 0.00 Withdrawn 

Debentures-

Non 

Convertible 

Debentures 

INE246R07566 17-Feb-22 5.955% 16-Feb-24 0.00 Withdrawn 

Debentures-

Non 

Convertible 

Debentures 

INE246R07350 30-Apr-19 9.000% 28-May-24 20.00 * 
CARE AAA; 

Stable 

* This NCD has matured on May 28, 2024, and the company has made the repayment in full. On company’s request, the said NCD will be 

withdrawn in the next surveillance cycle. 

 

Annexure-2: Rating history for last three years 

Sr. 

No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2024-

2025 

Date(s) 

and 

Rating(s) 

assigned in 

2023-2024 

Date(s) 

and 

Rating(s) 

assigned in 

2022-2023 

Date(s) 

and 

Rating(s) 

assigned 

in 2021-

2022 

1 

Debentures-Non 

Convertible 

Debentures 

LT - - - - 
1)Withdrawn  

(02-Aug-22) 

1)CARE 

AAA; 

Stable  

(03-Aug-

21) 

2 

Debentures-Non 

Convertible 

Debentures 

LT - - - 
1)Withdrawn  

(06-Jul-23) 

1)CARE 

AAA; Stable  

(02-Aug-22) 

1)CARE 

AAA; 

Stable  

(03-Aug-

21) 

3 

Debentures-Non 

Convertible 

Debentures 

LT - - - 

1)CARE 

AAA; Stable  

(17-Jul-23) 

 

2)CARE 

AAA; Stable  

(06-Jul-23) 

1)CARE 

AAA; Stable  

(02-Aug-22) 

1)CARE 

AAA; 

Stable  

(03-Aug-

21) 

4 

Commercial Paper-

Commercial Paper 

(Standalone) 

ST 2500.00 
CARE 

A1+ 
- 

1)CARE A1+  

(17-Jul-23) 

 

2)CARE A1+  

(06-Jul-23) 

1)CARE A1+  

(02-Aug-22) 

1)CARE 

A1+  

(03-Aug-

21) 
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5 

Debentures-Non 

Convertible 

Debentures 

LT 1547.00 

CARE 

AAA; 

Stable 

- 

1)CARE 

AAA; Stable  

(17-Jul-23) 

 

2)CARE 

AAA; Stable  

(06-Jul-23) 

1)CARE 

AAA; Stable  

(02-Aug-22) 

1)CARE 

AAA; 

Stable  

(03-Aug-

21) 

6 

Debentures-Non 

Convertible 

Debentures 

LT 2300.00 

CARE 

AAA; 

Stable 

- 

1)CARE 

AAA; Stable  

(17-Jul-23) 

 

2)CARE 

AAA; Stable  

(06-Jul-23) 

1)CARE 

AAA; Stable  

(02-Aug-22) 

1)CARE 

AAA; 

Stable  

(03-Aug-

21) 

7 

Debentures-Non 

Convertible 

Debentures 

LT 4000.00 

CARE 

AAA; 

Stable 

- 

1)CARE 

AAA; Stable  

(17-Jul-23) 

 

2)CARE 

AAA; Stable  

(06-Jul-23) 

1)CARE 

AAA; Stable  

(02-Aug-22) 

1)CARE 

AAA; 

Stable  

(03-Aug-

21) 

8 

Debentures-Non 

Convertible 

Debentures 

LT 5000.00 

CARE 

AAA; 

Stable 

- 

1)CARE 

AAA; Stable  

(17-Jul-23) 

 

2)CARE 

AAA; Stable  

(06-Jul-23) 

1)CARE 

AAA; Stable  

(02-Aug-22) 

1)CARE 

AAA; 

Stable  

(03-Aug-

21) 

9 
Bonds-Zero Coupon 

Bonds 
LT 5000.00 

CARE 

AAA; 

Stable 

- 

1)CARE 

AAA; Stable  

(17-Jul-23) 

 

2)CARE 

AAA; Stable  

(06-Jul-23) 

1)CARE 

AAA; Stable  

(02-Aug-22) 

1)CARE 

AAA; 

Stable  

(03-Aug-

21) 

10 
Bonds-Zero Coupon 

Bonds 
LT 2000.00 

CARE 

AAA; 

Stable 

- 

1)CARE 

AAA; Stable  

(17-Jul-23) 

 

2)CARE 

AAA; Stable  

(06-Jul-23) 

1)CARE 

AAA; Stable  

(02-Aug-22) 

- 

11 

Debentures-Non 

Convertible 

Debentures 

LT 8809.00 

CARE 

AAA; 

Stable 

- 

1)CARE 

AAA; Stable  

(17-Jul-23) 

 

2)CARE 

AAA; Stable  

(06-Jul-23) 

1)CARE 

AAA; Stable  

(02-Aug-22) 

- 
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12 
Debentures-Market 

Linked Debentures 
LT - - - 

1)Withdrawn  

(06-Jul-23) 

1)CARE PP-

MLD AAA; 

Stable  

(02-Aug-22) 

- 

13 

Debentures-Non 

Convertible 

Debentures 

LT 10739.00 

CARE 

AAA; 

Stable 

- 

1)CARE 

AAA; Stable  

(17-Jul-23) 

- - 

14 

Debentures-Non 

Convertible 

Debentures 

LT 1605.00 

CARE 

AAA; 

Stable 

- 

1)CARE 

AAA; Stable  

(17-Jul-23) 

- - 

15 

Debentures-Non 

Convertible 

Debentures 

LT 3000.00 

CARE 

AAA; 

Stable 

    

LT: Long term; ST: Short term 

 

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

Not applicable 

 

Annexure-4: Complexity level of instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 Bonds-Zero Coupon Bonds Simple 

2 Commercial Paper-Commercial Paper (Standalone) Simple 

3 Debentures-Non Convertible Debentures Simple 

 

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: CARE 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. 

 

 

Contact us 

 

Media Contact      
   
Mradul Mishra 
Director 
CARE Ratings Limited 
Phone: +91-22-6754 3596 

E-mail: mradul.mishra@careedge.in 
 
Relationship Contact  

Analytical Contacts 
 
Sanjay Agarwal 
Senior Director 
CARE Ratings Limited 
Phone: 022-6754 3500 

E-mail: sanjay.agarwal@careedge.in 
 
Vineet Jain 

https://www.careratings.com/bank-rated?Id=0dsxBFcWV90BLiNcsBASSA==
mailto:mradul.mishra@careedge.in
mailto:sanjay.agarwal@careedge.in
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Pradeep Kumar V 
Senior Director 
CARE Ratings Limited 
Phone: 914428501001 
E-mail: pradeep.kumar@careedge.in 
 
 
 
 

Senior Director 

CARE Ratings Limited 
Phone: 022-67543623 
E-mail: vineet.jain@careedge.in 
 
Jitendra Meghrajani 
Assistant Director 
CARE Ratings Limited 
Phone: 022-67543526 
E-mail: Jitendra.Meghrajani@careedge.in 

 

About us:  

Established in 1993, CARE 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 RBI. With an equitable 

position in the Indian capital market, CARE 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, 

CARE 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. CARE Ratings has played a pivotal role in developing bank debt 

and capital market instruments, including commercial papers, corporate bonds and debentures, and structured credit.  

 
Disclaimer: 

The ratings issued by CARE 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. These ratings do not convey suitability or price for the investor. 

The agency does not constitute an audit on the rated entity. CARE Ratings has based its ratings/outlook based on information obtained from reliable and credible 

sources. CARE 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. Most entities whose bank facilities/instruments are rated by CARE Ratings have paid a credit rating fee, 

based on the amount and type of bank facilities/instruments. CARE Ratings or its subsidiaries/associates may also be involved with other commercial transactions with 

the entity. In case of partnership/proprietary concerns, the rating/outlook assigned by CARE Ratings is, inter-alia, based on the capital deployed by the 

partners/proprietors and the current financial strength of the firm. The ratings/outlook may change in case of withdrawal of capital, or the unsecured loans brought 

in by the partners/proprietors in addition to the financial performance and other relevant factors. CARE Ratings is not responsible for any errors and states that it has 

no financial liability whatsoever to the users of the ratings of CARE Ratings. The ratings of CARE 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.  

 

For the detailed Rationale Report and subscription information,  

please visit www.careedge.in 

  

 

http://www.careedge.in/
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No. CARE/HO/RL/2024-25/2267 
 

Shri Shiva Rajaraman 

 

Chief Executive Officer 
NIIF Infrastructure Finance Limited 
3rd Floor, UTI Tower, North Wing,  
GN Block, Bandra Kurla Complex, 
Mumbai  
Maharashtra 400051 

 
August 27, 2024 

 
Confidential 

 
 
Dear Sir, 
 

Credit rating for proposed Debt Issue / Long-term Debt  
 
Please refer to our letter no. CARE/HO/RL/2024-25/1949 dated July 24, 2024, 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.44,000.00 

crore.  

2. The following rating(s) have been reviewed: 

Sr. 
No. 

Instrument 
Amount 
(₹ crore) 

Rating1 Rating Action 

1.  Non Convertible Debentures 1,547.00 
CARE AAA; Stable 

(Triple A; Outlook: Stable) 
Reaffirmed 

2.  Non Convertible Debentures 2,300.00 
CARE AAA; Stable 

(Triple A; Outlook: Stable) 
Reaffirmed 

3.  Non Convertible Debentures 4,000.00 
CARE AAA; Stable 

(Triple A; Outlook: Stable) 
Reaffirmed 

4.  Non Convertible Debentures 5,000.00 
CARE AAA; Stable 

(Triple A; Outlook: Stable) 
Reaffirmed 

5.  Non Convertible Debentures 8,809.00 
CARE AAA; Stable 

(Triple A; Outlook: Stable) 
Reaffirmed 

6.  Non Convertible Debentures 10,739.00 
CARE AAA; Stable 

(Triple A; Outlook: Stable) 
Reaffirmed 

7.  Non Convertible Debentures 1,605.00 
CARE AAA; Stable 

(Triple A; Outlook: Stable) 
Reaffirmed 

8.  Non Convertible Debentures 3,000.00 
CARE AAA; Stable 

(Triple A; Outlook: Stable) 
Reaffirmed 

 
1Complete definitions of the ratings assigned are available at www.careedge.in and in other CARE Ratings Ltd.’s publications. 

http://www.careedge.in/
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Sr. 
No. 

Instrument 
Amount 
(₹ crore) 

Rating1 Rating Action 

9.  Zero Coupon Bonds 5,000.00 
CARE AAA; Stable 

(Triple A; Outlook: Stable) 
Reaffirmed 

10.  Zero Coupon Bonds 2,000.00 
CARE AAA; Stable 

(Triple A; Outlook: Stable) 
Reaffirmed 

 

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: 

Instrumen
t type 

ISI
N 

Issu
e 

Size 
(Rs 
cr.) 

Coupo
n Rate 

Coupon 

Paymen
t Dates 

Terms of 

Redemptio
n 

Redemptio
n date 

Name and 
contact 

details of 
Trustee/IP

A 

Details 
of top 10 
investor

s 

 

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.careedge.in 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, 

file:///C:/Users/khyati.shah/AppData/Local/Temp/jitendra.meghrajani@careedge.in
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Yours faithfully, 
 
 

  

Khyati Shah Jitendra Meghrajani   
Lead Analyst Assistant Director 
khyati.shah@careedge.in jitendra.meghrajani@careedge.in 

  
Encl.: As above 

Disclaimer 

The ratings issued by CARE Ratings Limited 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. These ratings do not 

convey suitability or price for the investor. The agency does not constitute an audit on the rated entity. CARE Ratings Limited has based its 

ratings/outlooks based on information obtained from reliable and credible sources. CARE Ratings Limited 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. Most entities whose bank facilities/instruments are rated by CARE Ratings Limited have paid a credit rating fee, based on the amount 

and type of bank facilities/instruments. CARE Ratings Limited or its subsidiaries/associates may also be involved with other commercial transactions 

with the entity. In case of partnership/proprietary concerns, the rating /outlook assigned by CARE Ratings Limited is, inter-alia, based on the capital 

deployed by the partners/proprietor and the current financial strength of the firm. The rating/outlook may undergo a change in case of withdrawal of 

capital or the unsecured loans brought in by the partners/proprietor in addition to the financial performance and other relevant factors. CARE Ratings 

Limited is not responsible for any errors and states that it has no financial liability whatsoever to the users of CARE Ratings Limited’s rating.  

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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No. CARE/HO/RL/2024-25/2266 
 

Shri Shiva Rajaraman 

 

Chief Executive Officer 
NIIF Infrastructure Finance Limited 
3rd Floor, UTI Tower, North Wing,  
GN Block, Bandra Kurla Complex, 
Mumbai  
Maharashtra 400051 

 
August 27, 2024 

 
Confidential 

 
Dear Sir, 
 

Credit rating for Commercial Paper (CP) issue aggregating Rs.2,500.00 crore1  
 
Please refer to our letter no. CARE/HO/RL/2024-25/1948 dated July 24, 2024, 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 
Amount 
(₹ crore) 

Rating2 Rating Action 

Commercial Paper 2,500.00 
CARE A1+ 

(A One Plus) 
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 27, 2024. 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: 

Instrumen
t type 

ISI
N 

Issu
e 

Size 
(Rs 
cr.) 

Coupo
n Rate 

Coupon 
Paymen
t Dates 

Terms of 
Redemptio

n 

Redemptio
n date 

Name and 
contact 

details of 
Trustee/IP

A 

Details 
of top 10 
investor

s 

 
1 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.careedge.in and in other CARE Ratings Ltd.’s publications. 

http://www.careedge.in/
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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.careedge.in 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, 

  

Khyati Shah Jitendra Meghrajani   
Lead Analyst Assistant Director 
khyati.shah@careedge.in jitendra.meghrajani@careedge.in 

 

Encl.: As above 
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Disclaimer 

The ratings issued by CARE Ratings Limited 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. These ratings do not 

convey suitability or price for the investor. The agency does not constitute an audit on the rated entity. CARE Ratings Limited has based its 

ratings/outlooks based on information obtained from reliable and credible sources. CARE Ratings Limited 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. Most entities whose bank facilities/instruments are rated by CARE Ratings Limited have paid a credit rating fee, based on the amount 

and type of bank facilities/instruments. CARE Ratings Limited or its subsidiaries/associates may also be involved with other commercial transactions 

with the entity. In case of partnership/proprietary concerns, the rating /outlook assigned by CARE Ratings Limited is, inter-alia, based on the capital 

deployed by the partners/proprietor and the current financial strength of the firm. The rating/outlook may undergo a change in case of withdrawal of 

capital or the unsecured loans brought in by the partners/proprietor in addition to the financial performance and other relevant factors. CARE Ratings 

Limited is not responsible for any errors and states that it has no financial liability whatsoever to the users of CARE Ratings Limited’s rating.  

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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July 29, 2024 

NIIF Infrastructure Finance Limited: [ICRA]AAA (Stable) assigned; Ratings reaffirmed 

Summary of rating action 

Instrument* 
Previous Rated Amount  

(Rs. crore) 
Current Rated Amount 

(Rs. crore) 
Rating Action 

Non-convertible debenture 
programme 

33,980 33,980 [ICRA]AAA (Stable); reaffirmed 

Non-convertible debenture 
programme 

0 3,020 [ICRA]AAA (Stable); assigned 

Non-convertible debenture 
programme (zero coupon bonds) 

7,000 7,000 [ICRA]AAA (Stable); reaffirmed 

Commercial paper programme 2,500 2,500 [ICRA]A1+; reaffirmed 

Non-convertible debenture 
programme 

699 0 
[ICRA]AAA (Stable); reaffirmed and 
withdrawn 

Market linked debenture 
programme 

1,000 0 
PP-MLD[ICRA]AAA (Stable); 
reaffirmed and withdrawn 

Total  45,179 46,500  

*Instrument details are provided in Annexure I 

Rationale 

The ratings reflect NIIF Infrastructure Finance Limited’s (NIIF IFL) consistent 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 NBFC-IDFs necessitating investment/lending only to infrastructure 

projects, which have completed at least one year of satisfactory commercial operations, and direct lending to toll-operate-

transfer (TOT) projects, the company’s strong liquidity profile supported by 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 

the strong shareholders. NIIF IFL’s capital-to-risk weighted assets ratio (CRAR) stood at 24.2% against the regulatory 

requirement of 15.0% while the gearing was 5.1 times as on March 31, 2024.  

The ratings draw comfort from NIIF IFL’s experienced management team, with expertise in infrastructure finance, and the 

healthy profitability indicators. Strength is also reflected in the investors, i.e. National Investment and Infrastructure Fund II 

(NIIF II with a 39.7% equity stake; 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 

II) and the Government of India (GoI; 25.1% stake) as on March 31, 2024. 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 options has been expanded under the revised regulatory framework for 

non-banking financial companies-infrastructure debt funds (NBFC-IDFs) released by the Reserve Bank of India (RBI) in FY2024. 

The impact of the same on the loan and borrowing mix would be visible over the medium term. Also, the capital requirement 

(minimum Tier I capital requirement increased to 10% from 7.5%) and exposure norms (maximum permissible single party 

exposure capped at 30% and group exposure capped at 50% of Tier I capital compared with higher limits earlier) have been 

revised, though NIIF IFL is well within the threshold for both these parameters. While portfolio vulnerability can increase, given 

the expansion of the scope and the requirement of tripartite agreements being made optional, the company’s prudent 

underwriting norms should help it in managing the risk.  



  

 
www.icra .in 

Page | 2 

Further, ICRA notes that if the draft regulations by the RBI on provisioning for project finance were to be implemented in the 

current format, the impact on the reported capital adequacy of NIIF IFL will be marginal, given that it has sufficient buffer in 

its Tier I capital to absorb any impact. Going forward, the company’s ability to grow its loan book while maintaining prudent 

capitalisation levels and strict underwriting standards leading to good asset quality indicators, would be a key monitorable. 

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. 699-crore non-convertible debenture programme and the 

Rs. 1,000-crore market linked 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 to Rs. 22,118 crore as on March 31, 2024 from Rs. 17,839 crore on March 31, 2023, registering a 

healthy year-on-year (YoY) growth of ~24%. The energy generation segment had the highest share in the portfolio at ~66.0% 

as on March 31, 2024, followed by transport and logistics (19.3%), communication (7.4%), power transmission (3.3%), 

water/sanitation (2.4%) and social/commercial infrastructure sector (1.6%). Within the power sector, the exposure is 

diversified {solar constituted 35.7% of the total exposure as on March 31, 2024, wind (7.5%), hydro (2.4%), captive/open access 

power (20.4%) and transmission (3.3%)} and a large part of the exposure has strong off-takers including Central Government 

owned entities. The growth in the loan book was largely driven by the growth in the solar power segment over the past few 

years. As per the board-approved risk and ESG policy, NIIF IFL does not refinance grid-connected thermal power projects. NIIF 

IFL has integrated environmental and social (E&S) risks in the lending cycle. The company has adopted International Finance 

Corporation (IFC) Performance Standards for E&S risk assessment in its project finance transactions.  

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 portfolio has a 

weighted average seasoning of over five years of operations against the regulatory minimum of one year. The asset quality of 

these operational projects (including projects without tripartite agreements) is expected to be stable, given the company’s 

rigorous project appraisal and monitoring processes and the lower risks compared to under-construction projects. ICRA notes 

that NIIF IFL has not witnessed any slippages in its loan portfolio since inception as reflected by the nil stage 2 and nil stage 3 

assets. However, given the wholesale nature of the loan book, the portfolio remains vulnerable to lumpy slippages in the asset 

quality. In that regard, ICRA notes that the company’s overall provision cover of 0.7% (including management overlay of 0.56%) 

for the entire portfolio is higher than the regulatory threshold 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. 

Strong liquidity profile – The liquidity profile is strong as NBFC-IDFs can raise resources through the issuance of bonds with a 

minimum maturity of five years and through the loan route via external commercial borrowings (ECBs) with a minimum tenure 

of five years (generally in line with the maturity profile of the assets). Shorter-tenure bonds and commercial paper are 

permitted up to 10% of the outstanding debt. In FY2024, the company raised debt issuances for a tenure of up to 15 years 

from insurance companies and pension and provident funds. Further, since NBFC-IDFs can invest in infrastructure projects that 
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have completed at least one year of satisfactory commercial operations, loan repayments start immediately after 

disbursement, supporting the asset-liability maturity (ALM) profile.  

Good capitalisation profile supported by strong shareholders – The company’s capitalisation profile remains comfortable 

with a net worth of Rs. 3,860 crore as on March 31, 2024 and a CRAR of 24.2% (Tier I – 23.3%) against the regulatory 

requirement of 15% (Tier I requirement of 10%) along with a gearing of 5.1 times as on March 31, 2024. NIIF II holds a significant 

stake in NIIF IFL, both directly and through its portfolio company – AIFL. Following the conversion of compulsorily convertible 

preference shares (CCPS) into equity shares, NIIF II held ~39.7% as on March 31, 2024, followed by AIFL (~30.8%), the GoI 

(~25.1%) and HDFC Bank Limited (erstwhile Housing Development Finance Corporation Limited; ~4.4%). NIIFL is an investor-

owned fund manager, anchored by the GoI 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 GoI’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 across four funds, namely Master Fund, 

Private Markets Fund (erstwhile Fund of Funds), Strategic Opportunities Fund (SOF) and India-Japan Fund. A similar amount is 

expected to be raised from external investors. In Atmanirbhar 3.0, the GoI 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, 2023 in both companies).  

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. In this regard, ICRA expects NIIF IFL to maintain prudent capitalisation levels and believes 

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%) with a downward bias over the last two years due to rise in gearing and high systemic interest rates in FY2024. 

In line with past trends, the wholesale nature of operations kept the company’s operating expenses low at 0.2% of average 

total assets (ATA) in FY2024 (0.2% in FY2023). The provisioning costs (0.1% of ATA in FY2024) remain low as the loan portfolio 

has not witnessed delinquencies/slippages since inception. The profit after tax (PAT) increased to Rs. 420 crore in FY2024 from 

Rs. 326 crore in FY2023, leading to stable return on assets (RoA) of 2.0% in FY2024 (1.9% in FY2023). ICRA notes that, subject 

to compliance with the conditions stipulated by the Central Board of Direct Taxes (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. The concentration remains with 

the top 10 borrowers accounting for 32% of the total portfolio as on March 31, 2024 against 30% as on March 31, 2023. In this 

regard, ICRA takes comfort that NIIF IFL’s concentration is primarily in solar power projects with good credit profile. Going 

forward, the company’s ability to maintain strict underwriting standards while growing the portfolio would be a key 

monitorable. 

Liquidity position: Strong 

NIIF IFL’s ALM, as on March 31, 2024, reflected positive cumulative mismatches across all buckets up to 1 year. As of March 

31, 2024, the company had available liquidity in the form of cash and liquid investments up to ~Rs. 1,494 crore and scheduled 
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cash inflow (principal) of ~Rs. 1,503 crore from the performing advances over the next one year, providing comfortable liquidity 

cover over the debt repayments (principal) of ~Rs. 1,501 crore due during the above-mentioned period. ICRA also derives 

comfort from NIIF IFL’s good financial flexibility. 

Rating sensitivities 

Positive factors – Not applicable 

Negative factors – Pressure on NIIF IFL’s ratings could emerge on account of increase in leverage to 9 times on sustained basis 

and/or weakening of the asset quality leading to deterioration in solvency on a sustained basis. Any significant change in the 

regulatory framework leading to an increase in portfolio vulnerability and/or a change in the likelihood of support from the 

sponsors or key shareholders or a change in the profile of the key shareholders could warrant a rating revision for NIIF IFL. 

Analytical approach 

Analytical Approach Comments 

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

Policy on withdrawal of credit ratings 

Parent/Group support 
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 GoI as on March 31, 2024.  

Consolidation/Standalone Standalone 

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 II. On March 15, 

2019, SBI Life Insurance Company Limited transferred its entire holding in IDFC IFL to NIIF II. 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 2nd tranche of the transaction in terms of the share purchase agreement (SPA) entered between IDFC FHCL, 

IDFC Limited and NIIF II on October 30, 2018. With this, AIFL became NIIF IFL’s sponsor instead of IDFC FHCL. As on March 31, 

2024, NIIF II had a 39.7% equity stake in NIIF IFL, followed by AIFL (30.8%), the GoI (25.1%) and HDFC Bank Limited (erstwhile 

HDFC Limited; 4.4%). 

NIIF IFL reported a profit after tax (PAT) of Rs. 420 crore in FY2024 on a total asset base of Rs. 23,903 crore as on March 31, 

2024 compared with a PAT of Rs. 326 crore in FY2023 on a total asset base of Rs. 18,531 crore as on March 31, 2023. Its 

portfolio (based on principal outstanding) stood at Rs. 22,118 crore as on March 31, 2024 compared with Rs. 17,839 crore as 

on March 31, 2023. It had a net worth of Rs. 3,860 crore as on March 31, 2024 (Rs. 3,440 crore as on March 31, 2023). It 

reported nil gross stage 3 on March 31, 2024 as well as March 31, 2023. 

Aseem Infrastructure Finance Limited 

AIFL, an RBI regulated NBFC-IFC, which is a portfolio company of NIIF SOF and majority held by NIIF SOF, was incorporated in 

May 2019. The RBI granted Certificate of Registration (CoR) to the company on January 28, 2020, and the company had initiated 

lending operations in Q2 FY2021. AIFL was formed with the objective of lending across all phases of infrastructure projects 

lifecycle with a mix of operating brownfield and greenfield assets. The Board of Directors of AIFL comprises three nominees of 

NIIF SOF and three independent directors.  

 

https://www.icra.in/Rating/ShowMethodologyReport?id=901
https://www.icra.in/Rating/ShowRatingPolicyReport?id=122


  

 
www.icra .in 

Page | 5 

National Investment & Infrastructure Fund Limited 

National Investment and Infrastructure Fund Limited (NIIFL) is an investor-owned fund manager, anchored by the GOI in 

collaboration with the leading global and domestic institutional investors. NIIFL manages assets over USD 4.9 billion through 

its four funds encompassing the Master Fund, Private Markets Fund (erstwhile Fund of Funds), SOF and India-Japan Fund, each 

of which is registered with SEBI as Category II AIFs. NIIFL has received ₹20,000 crores of capital commitments from GOI across 

its funds, and similar amount will be raised from external strategic investors such that the GOI’s contribution to the corpus  of 

NIIF’s funds will reach 49%. 

NIIF SOF has been established with the objective to provide long-term capital to high-growth future-ready businesses in India. 

NIIF SOF has built a scalable integrated financial services platform by investing equity in NIIF Infrastructure Finance Limited 

and AIFL, enabling them to become sizeable players in the Indian infrastructure debt financing space. 

Key financial indicators (audited) 

NIIF IFL FY2021 FY2022 FY2023 FY2024 

Total income 716 984 1,404 1,847 

Profit after tax 132  233  326  420  

Total assets* 9,307  15,553  18,531  23,903  

Return on average total assets  1.6% 1.9% 1.9% 2.0% 

Gearing (Debt/Net worth; times) 3.9  4.0  4.3  5.1  

Gross stage 3  0.0% 0.0% 0.0% 0.0% 

CRAR  23.4% 23.5% 20.9% 24.2% 

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 
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Rating history for past three years 

 
Instrument  

 

Current rating (FY2025) Chronology of rating history for the past 3 years 

Type 
 

Amount 
rated 

(Rs. crore) 

Date and rating in 

FY2025 

Date and rating in 

FY2024 

Date and rating in 

FY2023 

Date and rating 

in FY2022 

Jul 29, 2024 Aug 01, 2023 Aug 02, 2022 Aug 27, 2021 

1 
Non-convertible 

debenture programme 

Long 

term 
3,020 [ICRA]AAA (Stable) - - - 

2 
Non-convertible 

debenture programme 

Long 

term 
33,980 [ICRA]AAA (Stable) [ICRA]AAA (Stable) [ICRA]AAA (Stable) 

[ICRA]AAA 

(Stable) 

3 
Non-convertible 

debenture programme 

Long 

term 
- - 

[ICRA]AAA (Stable); 

withdrawn 
[ICRA]AAA (Stable) 

[ICRA]AAA 

(Stable) 

4 
Non-convertible 

debenture programme 

Long 

term 
699 

[ICRA]AAA (Stable); 

withdrawn 
[ICRA]AAA (Stable) [ICRA]AAA (Stable) 

[ICRA]AAA 

(Stable) 

5 
Commercial paper 

programme 

Short 

term 
2,500 [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ 

6 

Non-convertible 

debenture programme 

(Zero coupon bonds) 

Long 

term 
7,000 [ICRA]AAA (Stable) [ICRA]AAA (Stable) [ICRA]AAA (Stable) 

[ICRA]AAA 

(Stable) 

7 
Market linked 

debenture programme 

Long 

term 
1,000 

PP-MLD[ICRA]AAA 

(Stable); withdrawn 

PP-MLD[ICRA]AAA 

(Stable) 

PP-MLD[ICRA]AAA 

(Stable) 
- 

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

https://www.icra.in/Rating/ShowRatingPolicyReport/?id=92
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Annexure I: Instrument details (as on July 19, 2024) 

ISIN Instrument Name 
Date of Issuance 

/ Sanction 
Coupon 
Rate (%) 

Maturity 
Date 

Amount Rated 
(Rs. crore) 

Current Rating and 
Outlook 

INE246R07269 Non-convertible debenture Mar-22-2018 8.4900% Aug-22-2023 217 
[ICRA]AAA (Stable); 
withdrawn 

INE246R07327 Non-convertible debenture Oct-12-2018 9.1200% Nov-23-2023 12 
[ICRA]AAA (Stable); 
withdrawn 

INE246R07418 Non-convertible debenture Mar-04-2020 8.1500% Jan-15-2024 150 
[ICRA]AAA (Stable); 
withdrawn 

INE246R07566 Non-convertible debenture Feb-17-2022 5.9550% Feb-16-2024 300 
[ICRA]AAA (Stable); 
withdrawn 

INE246R07350 Non-convertible debenture Apr-30-2019 9.0000% May-28-2024 20 
[ICRA]AAA (Stable); 
withdrawn 

INE246R07319 Non-convertible debenture Jul-19-2018 9.2550% Aug-14-2024 189 [ICRA]AAA (Stable) 

INE246R07368 Non-convertible debenture Jun-04-2019 9.0000% Aug-19-2024 59 [ICRA]AAA (Stable) 

INE246R07301 Non-convertible debenture Jul-05-2018 9.2100% Aug-27-2024 47 [ICRA]AAA (Stable) 

INE246R07376 Non-convertible debenture Jun-20-2019 9.0000% Aug-29-2024 81 [ICRA]AAA (Stable) 

INE246R07384 Non-convertible debenture Sep-27-2019 8.6000% Nov-07-2024 390 [ICRA]AAA (Stable) 

INE246R07236 Non-convertible debenture Nov-28-2017 7.9900% Nov-28-2024 115 [ICRA]AAA (Stable) 

INE246R07392 Non-convertible debenture Dec-23-2019 8.6500% Feb-21-2025 600 [ICRA]AAA (Stable) 

INE246R07426 Non-convertible debenture Apr-23-2020 8.2500% May-21-2025 500 [ICRA]AAA (Stable) 

INE246R07285 Non-convertible debenture Apr-26-2018 8.4150% May-27-2025 44 [ICRA]AAA (Stable) 

INE246R07434 Non-convertible debenture Jun-01-2020 7.5000% Jun-02-2025 250 [ICRA]AAA (Stable) 

INE246R07442 Non-convertible debenture Jun-12-2020 7.5000% Aug-12-2025 125 [ICRA]AAA (Stable) 

INE246R07459 Non-convertible debenture Sep-29-2020 7.2500% Nov-28-2025 245 [ICRA]AAA (Stable) 

INE246R07467 Non-convertible debenture Dec-31-2020 6.4500% Dec-31-2025 105 [ICRA]AAA (Stable) 

INE246R07293 Non-convertible debenture May-16-2018 8.5200% May-15-2026 26 [ICRA]AAA (Stable) 

INE246R07491 Non-convertible debenture Mar-22-2021 7.2500% May-22-2026 125 [ICRA]AAA (Stable) 

INE246R07491 
(reissue) 

Non-convertible debenture Apr-12-2021 7.2500% May-22-2026 207 [ICRA]AAA (Stable) 

INE246R07491 
(reissue) 

Non-convertible debenture May-21-2021 7.2500% May-22-2026 150 [ICRA]AAA (Stable) 

INE246R07509 Non-convertible debenture Mar-30-2021 7.2500% May-29-2026 560 [ICRA]AAA (Stable) 

INE246R07517 Non-convertible debenture Sep-09-2021 6.7200% Oct-09-2026 650 [ICRA]AAA (Stable) 

INE246R07525 Non-convertible debenture Sep-22-2021 6.8400% Nov-20-2026 625 [ICRA]AAA (Stable) 

INE246R07541 Non-convertible debenture Sep-28-2021 6.8400% Nov-27-2026 1,000 [ICRA]AAA (Stable) 

INE246R07558 Non-convertible debenture Jan-14-2022 6.7500% Feb-23-2027 300 [ICRA]AAA (Stable) 

INE246R07558 
(reissue) 

Non-convertible debenture Jan-28-2022 6.7500% Feb-23-2027 885 [ICRA]AAA (Stable) 

INE246R07574 Non-convertible debenture Feb-22-2022 7.0500% Feb-25-2027 625 [ICRA]AAA (Stable) 

INE246R07582 Non-convertible debenture Mar-28-2022 7.1100% May-28-2027 375 [ICRA]AAA (Stable) 

INE246R07582 
(reissue) 

Non-convertible debenture May-17-2022 7.1100% May-28-2027 500 [ICRA]AAA (Stable) 

INE246R07608 Non-convertible debenture Jul-04-2022 7.9950% Aug-24-2027 809 [ICRA]AAA (Stable) 

INE246R07590 Non-convertible debenture May-27-2022 7.8000% Aug-27-2027 400 [ICRA]AAA (Stable) 

INE246R07624 Non-convertible debenture Sep-13-2022 7.6800% Nov-25-2027 225 [ICRA]AAA (Stable) 

INE246R07624 
(reissue) 

Non-convertible debenture Oct-20-2022 7.6800% Nov-25-2027 522 [ICRA]AAA (Stable) 

INE246R07632 Non-convertible debenture Jan-23-2023 7.9800% Feb-24-2028 684 [ICRA]AAA (Stable) 

INE246R07632 
(reissue) 

Non-convertible debenture Feb-24-2023 7.9800% Feb-24-2028 158 [ICRA]AAA (Stable) 

INE246R07640 Non-convertible debenture Mar-16-2023 8.0550% Mar-17-2028 151 [ICRA]AAA (Stable) 

INE246R07665 Non-convertible debenture Jul-10-2023 7.9650% Aug-24-2028 400 [ICRA]AAA (Stable) 

INE246R07665 
(reissue) 

Non-convertible debenture Aug-24-2023 7.9650% Aug-24-2028 500 [ICRA]AAA (Stable) 

INE246R07681 Non-convertible debenture Oct-25-2023 8.0850% Nov-28-2028 500 [ICRA]AAA (Stable) 

INE246R07731 Non-convertible debenture Jun-21-2024 8.0700% Aug-23-2029 440 [ICRA]AAA (Stable) 
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ISIN Instrument Name 
Date of Issuance 

/ Sanction 
Coupon 
Rate (%) 

Maturity 
Date 

Amount Rated 
(Rs. crore) 

Current Rating and 
Outlook 

INE246R07400 ! Non-convertible debenture Jan-15-2020 8.7000% Jan-15-2030 500 [ICRA]AAA (Stable) 

INE246R07483 Non-convertible debenture Feb-04-2021 7.2500% Feb-04-2031 75 [ICRA]AAA (Stable) 

INE246R07483 
(reissue) 

Non-convertible debenture Feb-18-2021 7.2500% Feb-04-2031 29 [ICRA]AAA (Stable) 

INE246R07483 
(reissue) 

Non-convertible debenture Apr-29-2021 7.2500% Feb-04-2031 40 [ICRA]AAA (Stable) 

INE246R07483 
(reissue) 

Non-convertible debenture Jun-16-2021 7.2500% Feb-04-2031 100 [ICRA]AAA (Stable) 

INE246R07483 
(reissue) 

Non-convertible debenture Mar-23-2023 7.2500% Feb-04-2031 360 [ICRA]AAA (Stable) 

INE246R07533 Non-convertible debenture Sep-22-2021 7.1700% Aug-22-2031 255 [ICRA]AAA (Stable) 

INE246R07533 
(reissue) 

Non-convertible debenture Mar-11-2022 7.1700% Aug-22-2031 142 [ICRA]AAA (Stable) 

INE246R07533 
(reissue) 

Non-convertible debenture Nov-30-2022 7.1700% Aug-22-2031 90 [ICRA]AAA (Stable) 

INE246R07533 
(reissue) 

Non-convertible debenture Apr-18-2023 7.1700% Aug-22-2031 400 [ICRA]AAA (Stable) 

INE246R07616 Non-convertible debenture Jul-14-2022 8.0400% May-27-2032 241 [ICRA]AAA (Stable) 

INE246R07616 
(reissue) 

Non-convertible debenture Aug-30-2022 8.0400% May-27-2032 200 [ICRA]AAA (Stable) 

INE246R07616 
(reissue) 

Non-convertible debenture Oct-14-2022 8.0400% May-27-2032 80 [ICRA]AAA (Stable) 

INE246R07616 
(reissue) 

Non-convertible debenture Jun-06-2023 8.0400% May-27-2032 500 [ICRA]AAA (Stable) 

INE246R07657@ Non-convertible debenture May-09-2023 8.0300% May-09-2033 500 [ICRA]AAA (Stable) 

INE246R07673# Non-convertible debenture Jul-31-2023 7.9700% Jul-29-2033 900 [ICRA]AAA (Stable) 

INE246R07707 Non-convertible debenture Jan-24-2024 8.1000% Jan-24-2034 25 [ICRA]AAA (Stable) 

INE246R07707 
(reissue) 

Non-convertible debenture Apr-29-2024 8.1000% Jan-24-2034 64 [ICRA]AAA (Stable) 

INE246R07699^ Non-convertible debenture Nov-16-2023 8.0000% Nov-16-2035 850 [ICRA]AAA (Stable) 

INE246R07723& Non-convertible debenture Mar-14-2024 7.9500% Mar-14-2036 500 [ICRA]AAA (Stable) 

INE246R07715 Non-convertible debenture Jan-24-2024 8.0700% Jan-24-2039 180 [ICRA]AAA (Stable) 

INE246R07715 
(reissue) 

Non-convertible debenture Feb-14-2024 8.0700% Jan-24-2039 100 [ICRA]AAA (Stable) 

NA* Non-convertible debenture NA NA NA 17,302 [ICRA]AAA (Stable) 

NA* 
Non-convertible debenture 
programme (zero coupon bonds) 

NA NA NA 7,000 [ICRA]AAA (Stable) 

NA* Commercial paper NA NA NA 2,500 [ICRA]A1+ 

NA* 
Market linked debenture 
programme 

NA NA NA 1,000 
PP-MLD [ICRA]AAA 
(Stable); withdrawn 

Source: Company; * Yet to be placed/unutilised; ! Staggered equal Maturity from 6th Year; @ Staggered equal Maturity from 6th Year; # Staggered equal Maturity 

from 6th Year; ^ Staggered equal Maturity from 8th Year; & Staggered equal Maturity from 8th Year 

 

Annexure II: List of entities considered for consolidated analysis 

Not Applicable  
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Rating Rationale
August 30, 2024 | Mumbai

NIIF Infrastructure Finance Limited
'CRISIL AAA/Stable' assigned to Non Convertible Debentures and Non Convertible Redeemable

Preference Shares
 

Rating Action
Rs.3500 Crore Non Convertible Debentures CRISIL AAA/Stable (Assigned)
Rs.1500 Crore Non Convertible Redeemable Preference
Shares CRISIL AAA/Stable (Assigned)

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 3,500 crore of non-convertible debentures and Rs 1,500
crore of non-convertible redeemable preference shares (NCRPS) of NIIF Infrastructure Finance Limited (NIIF IFL).
 
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

a clear and focused business model resulting in limited asset quality risks
limited asset liability mismatch

 
Capitalisation level and leverage ratio will also remain 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 ~5.1 times as on March 31, 2024 (4.3 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 is the largest IDF-NBFC in India. The company’s loan book has grown by around 24% to Rs 22,118 crore as on
March 31, 2024, from Rs 17,839 crore as on March 31, 2023, and Rs 14,201 crore as on March 31, 2022. With regard to
portfolio composition, renewables form 62% of the loan book, followed by transport & logistics (19%), communication (7%)
and others (12%). As on March 31, 2024, the Government of India (GoI) 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%. GoI 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.
 
The ratings on the NCRPS instrument factor in the payment structure of the instrument – specifically that dividend can be
paid by a company even in a year in which they are not profitable, to the extent that there are free reserves available. NIIF
IFL has undertaken to declare dividend, even if they report losses for any year, out of the available free reserves, subject to
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 can 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-NBFC do not carry any construction risk and are already generating
cash flows. Accordingly, 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 refinances
only projects that are rated in the investment grade and above. The average rating of the overall portfolio stands at ‘A’
category as on March 31, 2024.
 
The guidelines for IDF-NBFCs which were revised in fiscal 2024, provide flexibility to the hitherto closed-box structure of the
business model of IDF-NBFCs. The requirement of a tripartite agreement (which ensures a priority charge from a
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government backed project authority) for projects in certain PPP sectors (road, port, airport), where there was a project
authority, has now been made optional for IDF NBFCs. It is however noted that (i) concession agreements in the road sector
provide a termination payment of 90% of debt due to all lenders, (ii) concession agreements in the airport sectors provide a
termination payment of 100% of debt.
 
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. Since the additional credit enhancement
mechanism of tripartite (which provide a priority charge) has been made optional IDF-NBFCs are exposed to the inherent
risks in these projects. Such inherent risks are being mitigated by the company through cash pooling structures, fixed rate
financing (which reduces interest rate risk), refinancing with longer tenor etc. Asset quality of such operational projects is
expected to remain stable, given projects are already operational with track record and 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 to refinance operational projects across the spectrum, it has resulted in
greater diversification in the business plan of NIIF IFL, across both sectors and projects. As against a regulatory
requirement of refinancing projects with at least 1 year of satisfactory operations, the company’s portfolio is seasoned with
projects having an average of over 5 years of satisfactory operations. 
 
In line with the strategy till date, the company proposes to consider refinance only those projects with a satisfactory
investment grade rating or sectors with a robust track record. According to the company’s business plan, operational PPP
infrastructure projects (which qualify for a lower regulatory risk weight of 50%) will form approximately 45-50% of the
portfolio over the medium term. A large proportion of assets will continue to be primarily in the renewable energy segment
(solar, wind, hydro), which is a strategic focus area for the company. Another sector which the company will continue to lend
to is transport, logistics, and communication. The proportion of lending to sectors such as water, hospitals, hotels and data
centres, is expected to remain relatively small. All these projects will have minimum investment grade ratings. The
company’s business model will, therefore, 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 since inception. Resultantly, networth stood at Rs 3,860 crore as on March 31,
2024 (Rs 3,440 crore as on March 31, 2023). Gearing stood at 5.1 times as on March 31, 2024 (4.3 times as on March 31,
2024) and is expected to remain below 9 times.
 
The recent RBI draft circular on provisioning framework for project finance, if implemented as is, may impact capital
adequacy by around 2%. However, given the vintage and track record of projects and the company’s sufficient capital
adequacy ratio of 24.2% (as on March 31, 2024), which is well above the minimum regulatory requirement of 15%, the
ultimate impact of the draft circular on NIIF IFL is expected to be limited.
 
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 and relevant expertise. The CEO, Mr Shiva Rajaraman, has more than
28 years of experience in the infrastructure finance industry. The management has put in place strong risk management
systems, processes and policies. The board of directors of NIIF IFL include 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
Regulatory concentration limits for IDF-NBFCs are capped at 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. However, given the wholesale nature of the business, the
company has large ticket size loans in its book. As on March 31, 2024, the top 10 exposures accounted for 32% of the loan
book (30% as on March 31, 2023). Given the wholesale nature of the loan book, the portfolio remains vulnerable to
slippages in any of the top exposures of the company.

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 had demonstrated the ability to raise long tenor funds (of 5-15 years) to
match long tenor project assets.
 
NIIF IFL had comfortable liquidity in the form of cash & cash equivalents of Rs 1,494 crore as on March 31, 2024 sufficient
to cover the upcoming debt repayment of Rs 1,184 crore (principal and interest) till September 2024. The asset-liability
management profile as on March 31, 2024 was comfortable, with positive gaps up to at least1 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
quality performance will be a key monitorable

Rating sensitivity factors
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For the period ended Unit Mar 2024 Mar 2023
Total assets Rs crore 23748 18406
Total income Rs crore 1847 1404
Profit after tax (PAT) Rs crore 420 326
Gross stage 3 % Nil Nil
Gearing Times 5.1 4.3
Return on assets % 2.0 1.9

Downward factors
Higher-than-expected increase in leverage levels (beyond 9 times) on a sustained basis
Higher-than-expected deterioration in asset quality

About the Company
NIIF IFL is as an infrastructure finance company setup 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 from January 2015. In January 2017, the company was renamed as
IDFC Infrastructure Finance Ltd (IDFC IFL). In March 2019, NIIF Fund II acquired a majority stake in the company, and it
was again renamed as NIIF IFL.
 
NIIF is a collaborative investment platform for Indian and international investors, anchored by the GoI. 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. GoI holds a
49% stake in NIIF IFL, and the rest is held by domestic and global institutional investors.
 
As on March 31, 2024, NIIF IFL had gross loans outstanding of Rs 22,118 crore (Rs 17,839 crore as on March 31, 2023).
 
For fiscal 2024, the company reported a profit after tax (PAT) of Rs 420 crore on total income of Rs 1,847 crore, against Rs
326 crore and Rs 1,404 crore, respectively, for the previous fiscal. For the quarter ended June 30, 2024, the company
reported PAT of Rs 121 crore on total income of Rs 510 crore as against Rs 85 crore and Rs 401 crore, respectively, for the
corresponding period of the previous fiscal.

Key Financial Indicators

 

Any other information: Not Applicable

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
Instrument

Date Of
Allotment

Coupon
Rate (%)

Maturity
Date

Issue Size
(Rs.Crore)

Complexity
Levels

Rating
Outstanding
with Outlook

NA
Non Convertible

Debentures# NA NA NA 3500.00 Simple CRISIL
AAA/Stable

NA
Non Convertible

Redeemable
Preference Shares#

NA NA NA 1500.00 Complex CRISIL
AAA/Stable

# Yet to be issued

Annexure - Rating History for last 3 Years
 Current 2024 (History) 2023 2022 2021 Start of

2021

Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Non Convertible
Debentures LT 3500.0 CRISIL

AAA/Stable  --  --  --  -- --

Non Convertible
Redeemable
Preference Shares

LT 1500.0 CRISIL
AAA/Stable  --  --  --  -- --

All amounts are in Rs.Cr.
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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 commodity 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-
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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 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 1301.

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: h�ps://www.crisilra�ngs.com/en/home/our-business/ra�ngs/credit-ra�ngs-

scale.html
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Annexure III 

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 (GoI). 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:  

 Ensuring compliance with covenants in the financing documents.  
 Collection and monitoring of data relating to the physical and financial performance of 

assisted companies;  
 Watch for early signs of improvement/ deterioration in credit quality;  
 Work on an early action plan to preserve credit quality and prevent slippage of accounts;  
 Annual site visits 
 Auditors’/ Chartered Accountant’s certificate for end-use of funds.  
 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. 
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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) Conlolling Stake Holder 
National Investment and Infrastructure Fund II 

b) Entity/Person 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 (Appointed wef July 1, 2022) 
Mr. Sadashiv S. Rao - Chief Executive Officer (Cease to be CEO wef June 30, 2022) 
Mr. V. Narayanan Iyer - Chief Financial Officer (Cease to be CFO wef October 10. 2023) 
Mr. Pankil Mehta - Chief Financial Officer (Appointed wef March 26, 2024) 
Mr. Anklt Sheth - Company Secretary 

d) Directors 
Mr. Surya Prakash Rao Pendyala - Nominee Director, NIIF Fund II (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 II (Ceased to be a Director w.e.f. March 26, 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 II (Appointed w.e.f. March 26, 2024) 
Mr. Nilesh Shrivastava - Nominee Director NIIF Fund II (Appointed w.e.f. March 26, 2024) 

Entity with 
Related Party Parent Subsidiaries significant KMPs 

influence 

Items FY.24 FY23 FY24 FY23 FY24 FY23 FY24 FY23 
Recovery against Shared 

. - 0.26 0.54 . . 

Service Cost 

Processing fees received - - . - 0.20 . 

Reimbursement of 
0.13 0.06 

expenses to related Party 
- - -

Purchase of Loans & 
. 476.33 

Advances 
- - . 

Proceeds from issue of 
- . - - -

equity share capital 

Proceeds from issue of 
. - - - - . . . 

equity share premium 

Managerial Remuneration . - - - . - 3.68 6.57 

Sitting Fees . . . - . . 

Balances outstandina - - - - . 0.04 . -

Total . . . 478.92 0.67 3.88 6.57 

Relatives of 
KMPs 

FY24 FY23 

. 

. . 

- -

. . 

- -

. -

. . 

- -

- -

. . 

Directors 

FY24 FY23 

. -

- -

- -

- -

. . 

- -

. -

0.62 0.41 

-

0.82 0.41 

If in Crs) 

Relatives of 
Directors 

Total 

FY24 FY23 FY24 FY23 

- - 0.26 0.54 

- - 0.20 -

- - 0.13 0.06 

- - 478.33 

- -

- - - . 

- - 3.88 6.57 

- 0.62 0.41 
. - - 0.04 

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 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. 
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NIIF INFRASTRUCTURE FINANCE LIMITED 

Notes forming part of nnancial statements as at and for the year ended March 31, 2023 

32 Related Party Disclosure 

List of Related Parties 

a) Parent Entity 
National lnveslment and lnrrastructure Fund II 

b) Entity with slgnincant influence 
National lnveslment and Inrras1ructure Fund Limitad (Investment Manager of National Investment and Infrastructure Fund II) 

b) Assoc!- Companies I JVs 
Aoeem lnfraS1M:lure Finance LIIT"iled 

c) Key Management Personel 
Mr. Shiva Rajaraman -Chief Executive Officer (Appointed wef July 1. 2022) 
Mr. Sadashiv S. Rao -Chief Executive Officer (Caase to be CEO wef June 30, 202 2 )  
Mr. V. Narayanan Iyer- Chief Financial Officer 
Mr. Sanjay Ajgaonkar-Chief Financial Officer (Cease to be CFO wef Aug 3 1, 2021) 
Mr. Ankit Sheth - COl1l)any Secrelary (Appointed wef Dec 21, 2022) 
Ms. Shweta Laddha -Company Secretary (Cease to be CS wef Dec 06, 202 1) 

d) Directors 
Mr. Surya Prakash Rao Pendyala - Nominee Direclor. NIIF 
Mr. AKT Chari -Nominee Director, NIIF 
Ms. Ritu Anand - lndapendenl Director (Ceased lo be a Direclor w.e.f. May 6, 2022) 
Mr. Rajiv Dhar-Nominee Director, NIIF 
Mr. Ashwini Kumar - Independent Director 
Ms, Rosemary Sebastian - Independent Director (Appoinled w e f June 7, 2022) 
Mr. Prashant Kumar Ghose - Independent Director ((Appointed w.e f. February 1, 202 3) 

Entity with 
Related Party Parent significant Sub■idiaries Associates/JV KMPs 

influence 
Items FY2.3 FY22 FY2:3 FV'22 FY23 FY22 FY2.l FY.22 FY23. FY.22 

Recovery against Snared 
- 0.54 1.07 -

Sarvice Cost 

Reimbursement of 
- - - 0,87 . 

Precessing fees received 
. 

Reibursement of 
- 007 - - - 001 003 expenses to related Party 

Purchase of Loans & 
- . - 183.B6 Advances 

. . 

Proceeds from issue of 
. . . . 114 55 . 

eauity share capital 

Proceeds from issue of 
. . 197 38 . 

equir; shere premium 
Managerial 

. . 6.57 4.65 Rerruneration 
Sittinn Fees . . - - - -

Balances outstandlna . . . . 0.04 . . . 

Tobi . - 0.07 . - - 0.59 497.7S' 6.57 us 

Relatives of 
KMPs 

Directors 

FY2J FY22 FY23 FY22 

-

-

- -

-

. 

-

- . 0A1 o.,s 
. . . -

- - 0.41 0.16 

rf-fn Cnl 

RelaUvesof 
Directors 

Total 

FY2.3 FY22 FY23 FY2.2 

- - 0.54 1 07 

- 0.87 

- 0 OB 003 

- - . 18386 

. . 114 55 

. 19738 

- 6.57 4.65 

. . •0.41 0.16 
. . 0.04. . 

us 502.58 





0 day to 7 days 8 days to 14 days
15 days to 30/31 

days
X010 X020 X030 X040 X050 X060 X070 X080 X090 X100 X110 X120 X130 X140 X150

A. OUTFLOWS
1.Capital (i+ii+iii+iv) 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
(ii) Perpetual / Non Redeemable Preference 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 / Redeemable Preference 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

2.Reserves & Surplus (i+ii+iii+iv+v+vi+vii+viii+ix+x+xi+xii+xii+xiii) Y060 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 2,48,437.05 2,48,437.05 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 
separately below item no.(vii))

Y090
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 28,341.11 28,341.11 Audited 0.00 0.00 0.00
(v) Capital Redemption 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) Debenture Redemption Reserve Y120 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 Y130 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) Investment Fluctuation Reserves/ Investment 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) Revaluation 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 Y170 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 Y190 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) Y200 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 Y210 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1,11,871.26 1,11,871.26 Audited 0.00 0.00 0.00

3.Gifts, Grants, Donations & Benefactions Y220 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 (i+ii+iii) Y230 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 instruments) Y240 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 date for 
the embedded option)

Y250
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) 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) Y270 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 Y280 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.Borrowings (i+ii+iii+iv+v+vi+vii+viii+ix+x+xi+xii+xiii+xiv) Y300 0.00 0.00 0.00 2,000.00 0.00 37,600.00 1,10,500.00 6,62,200.00 5,42,400.00 5,58,907.41 19,13,607.41 Audited 0.00 0.00 0.00
(i) Bank Borrowings (a+b+c+d+e+f) Y310 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) Bank Borrowings in the nature of Term Money Borrowings 
(As per residual maturity)

Y320
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 Borrowings in the nature of WCDL Y330 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) Bank Borrowings in the nature of Cash Credit (CC) Y340 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 Borrowings in the nature of Letter of Credit (LCs) Y350 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 Borrowings 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 borrowings Y370 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 
their residual maturity)

Y380
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) Y390 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) Borrowings from Central Government / State Government Y410 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) Borrowings from RBI Y420 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) Y430 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) Borrowings 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) Commercial 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 Y470 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) 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 Companies Y490 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) 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 - Convertible Debentures (NCDs) (A+B) Y520 0.00 0.00 0.00 2,000.00 0.00 37,600.00 1,10,500.00 6,62,200.00 5,42,400.00 5,58,907.41 19,13,607.41 Audited 0.00 0.00 0.00
A. Secured (a+b+c+d+e+f+g) Y530 0.00 0.00 0.00 2,000.00 0.00 37,600.00 1,10,500.00 6,62,200.00 5,42,400.00 5,58,907.41 19,13,607.41 Audited 0.00 0.00 0.00

     Of which;  (a) Subscribed 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 Audited 0.00 0.00 0.00
                     (b) Subscribed by Banks Y550 0.00 0.00 0.00 0.00 0.00 2,500.00 75,670.00 5,15,500.00 2,02,900.00 30,869.60 8,27,439.60 Audited 0.00 0.00 0.00

All Monetary Items present in this return shall be reported in ₹ Lakhs Only

 Over 6 months 
and upto 1 year

Over 1 year and 
upto 3 years

DNBS4BStructuralLiquidity - Statement of Structural Liquidity

Over 3 years and 
upto 5 years

Over  5 years 

Table 2: Statement of Structural Liquidity

Total Remarks
Actual outflow/inflow during last 1 month, starting 

0 day to 7 days
Particulars

8 days to 14 days
15 days to 30/31 

days (One 
month)

Over one month 
and upto 2 

months

Over two 
months and upto 

3 months

Over 3 months 
and upto 6 

months

DNBS4BStructuralLiquidity - Statement of Structural Liquidity



                     (c) Subscribed 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 Audited 0.00 0.00 0.00
                     (d) Subscribed by Mutual Funds Y570 0.00 0.00 0.00 0.00 0.00 0.00 5,000.00 5,000.00 0.00 0.00 10,000.00 Audited 0.00 0.00 0.00
                     (e) Subscribed by Insurance Companies Y580 0.00 0.00 0.00 0.00 0.00 13,550.00 12,700.00 80,000.00 1,76,000.00 3,61,953.45 6,44,203.45 Audited 0.00 0.00 0.00
                     (f) Subscribed by Pension Funds Y590 0.00 0.00 0.00 2,000.00 0.00 20,450.00 8,620.00 57,500.00 1,53,940.00 1,58,904.47 4,01,414.47 Audited 0.00 0.00 0.00
                     (g) Others (Please specify) Y600 0.00 0.00 0.00 0.00 0.00 1,100.00 8,510.00 4,200.00 9,560.00 7,179.89 30,549.89 Audited 0.00 0.00 0.00

B. Un-Secured (a+b+c+d+e+f+g) Y610 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) Subscribed 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 Audited 0.00 0.00 0.00

                     (b) Subscribed 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 Audited 0.00 0.00 0.00
                     (c) Subscribed 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 Audited 0.00 0.00 0.00
                     (d) Subscribed 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 Audited 0.00 0.00 0.00
                     (e) Subscribed by Insurance Companies 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) Subscribed 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 Audited 0.00 0.00 0.00

(xi) Convertible Debentures (A+B)
(Debentures with embedded call / put options 
As per residual period for the earliest exercise date for the embedded 
option)

Y690

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) Subscribed 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) Subscribed by Banks Y720 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) Subscribed 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) Subscribed 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) Subscribed 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) Subscribed 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 0.00 Audited 0.00 0.00 0.00
     Of which;  (a) Subscribed 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) Subscribed by Banks Y800 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) Subscribed 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) Subscribed 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) Subscribed 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) Subscribed by Pension Funds Y840 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 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) Subordinate 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 Instrument 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 Transactions(a+b+c+d) 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

a) Repo
(As per residual maturity)

Y890
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) Reverse Repo
(As per residual maturity)

Y900
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) CBLO
(As per residual maturity)

Y910
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) 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 1.94 0.00 4,992.50 6,435.05 3,323.38 38,609.13 12,498.46 0.00 0.00 22,883.94 88,744.40 Audited 278.22 243.74 14,474.58

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 1.94 0.00 604.74 0.00 0.00 0.00 0.00 0.00 0.00 0.00 606.68 Audited 278.22 243.74 427.42
(c) Advance income received from borrowers pending adjustment Y960 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 7,401.21 7,401.21 Audited 0.00 0.00 0.00
(d) Interest  payable on deposits and borrowings Y970 0.00 0.00 4,387.76 6,435.05 3,323.38 38,609.13 11,851.66 0.00 0.00 0.00 64,606.98 Audited 0.00 0.00 14,047.16
(e) Provisions for Standard Assets Y980 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 15,482.73 15,482.73 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 0.00 Audited 0.00 0.00 0.00
(g) Provisions for Investment Portfolio (NPI) 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 0.00 646.80 0.00 0.00 0.00 646.80 Audited 0.00 0.00 0.00

8.Statutory Dues Y1020 1,147.07 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1,147.07 Audited 990.09 0.00 18.76
9.Unclaimed Deposits (i+ii) Y1030 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 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 0.00 Audited 0.00 0.00 0.00

10.Any Other Unclaimed 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 Realisation 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.Other Outflows Y1080 0.00 0.00 0.00 0.00 0.00 0.00 0.00 817.18 0.00 0.00 817.18 Audited 0.00 1,497.00 1,12,470.37
13.Outflows On Account of Off Balance Sheet (OBS) Exposure 
(i+ii+iii+iv+v+vi+vii)

Y1090
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 commitments 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 committed 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 Guarantees 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
(v) Bills discounted/rediscounted 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 Agreements 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 Derivatives 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)
(Sum of 1 to 13)

Y1250
1,149.01 0.00 4,992.50 8,435.05 3,323.38 76,209.13 1,22,998.46 6,63,017.18 5,42,400.00 9,67,756.46 23,90,281.17 Audited 1,268.31 1,740.74 1,26,963.71

A1. Cumulative Outflows Y1260 1,149.01 1,149.01 6,141.51 14,576.56 17,899.94 94,109.07 2,17,107.53 8,80,124.71 14,22,524.71 23,90,281.17 23,90,281.17 Audited 1,268.31 3,009.05 1,29,972.76
B. INFLOWS

1. Cash (In 1 to 30/31 day time-bucket) Y1270 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Audited 0.32 0.00 0.00
2. Remittance in Transit Y1280 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 64,640.71 26,508.71 0.00 0.00 0.00 0.00 0.10 0.00 0.00 0.00 91,149.52 Audited 49,404.13 0.00 15,208.26

a) Current Account
(The stipulated minimum balance be shown in 6 months to 1 year 
bucket. The balance in excess of the minim balance be shown in 1 to 30 
day time bucket)

Y1300

21,497.58 0.00 0.00 0.00 0.00 0.00 0.10 0.00 0.00 0.00 21,497.68 Audited 1,617.28 0.00 0.00
b) Deposit Accounts /Short-Term Deposits 
(As per residual maturity)

Y1310
43,143.13 26,508.71 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 69,651.84 Audited 47,786.85 0.00 15,208.26

4.Investments  (i+ii+iii+iv+v) Y1320 0.00 24,951.50 22,916.61 10,415.49 0.00 0.00 0.00 0.00 0.00 0.00 58,283.60 Audited 67,989.98 0.00 0.00
(i)Statutory Investments (only for NBFCs-D) Y1330 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) Listed Investments Y1340 0.00 24,951.50 22,916.61 10,415.49 0.00 0.00 0.00 0.00 0.00 0.00 58,283.60 Audited 0.00 0.00 0.00
    (a) Current Y1350 0.00 24,951.50 22,916.61 10,415.49 0.00 0.00 0.00 0.00 0.00 0.00 58,283.60 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 Investments Y1370 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Audited 67,989.98 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 0.00 Audited 67,989.98 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 (Performing) Y1420 7,318.21 0.00 2,549.18 2,392.00 21,972.68 30,093.89 92,082.53 3,36,939.31 4,16,892.06 13,04,222.96 22,14,462.82 Audited 415.24 233.28 51,141.89
(i) Bills of Exchange and Promissory Notes discounted & rediscounted
(As per residual usance of the underlying bills)

Y1430
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) Term Loans
(The cash inflows on account of the interest and principal of the loan 
may be slotted in respective time buckets as per the timing of the 
cash flows as stipulated in the original / revised repayment schedule)

Y1440

3,141.79 0.00 1,377.85 1,811.53 21,897.47 30,053.04 92,047.60 3,36,939.31 4,16,892.06 13,04,222.96 22,08,383.61 Audited 0.00 0.00 29,900.00
        (a) Through Regular Payment Schedule Y1450 3,141.79 0.00 1,377.85 1,811.53 21,897.47 30,053.04 92,047.60 3,36,939.31 4,16,892.06 11,47,117.74 20,51,278.39 Audited 0.00 0.00 22,400.00
        (b) Through Bullet Payment Y1460 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1,57,105.22 1,57,105.22 Audited 0.00 0.00 7,500.00

(iii) Interest to be serviced through regular schedule Y1470 2,507.97 0.00 1,171.33 0.00 75.21 40.85 34.93 0.00 0.00 0.00 3,830.29 Audited 415.24 233.28 21,130.00
(iv)  Interest to be serviced to be in Bullet Payment Y1480 1,668.45 0.00 0.00 580.47 0.00 0.00 0.00 0.00 0.00 0.00 2,248.92 Audited 0.00 0.00 111.89

6.Gross Non-Performing Loans (GNPA) Y1490 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) Substandard Y1500 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 over dues and instalments of principal falling due during 
the next three years
(In the 3 to 5 year time-bucket)

Y1510
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) Entire principal amount due beyond the next three years
(In the over 5 years time-bucket)

Y1520
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 Y1530 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
(In the over 5 years time-bucket)

Y1540
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) Entire principal amount due beyond the next five years
(In the over 5 years time-bucket)

Y1550
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. Inflows From Assets On Lease Y1560 0.00 0.00 0.00 0.00 0.00 0.00 0.00 786.27 0.00 0.00 786.27 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 0.00 188.48 188.48 Audited 0.00 0.00 0.00
9. Other Assets : Y1580 0.00 0.00 0.00 0.00 0.00 0.00 126.51 0.00 25,092.29 191.68 25,410.48 Audited 0.00 50,000.00 33,827.96

(a) Intangible assets & other non-cash flow items 
(In the 'Over 5 year time bucket)

Y1590
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 191.68 191.68 Audited 0.00 0.00 0.00

(b) Other items (e.g. accrued income,
other receivables, staff loans, etc.)
(In respective maturity buckets as per the timing of the cash flows)

Y1600

0.00 0.00 0.00 0.00 0.00 0.00 126.51 0.00 0.00 0.00 126.51 Audited 0.00 0.00 0.00
(c) Others Y1610 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 25,092.29 0.00 25,092.29 Audited 0.00 50,000.00 33,827.96

10.Security Finance Transactions (a+b+c+d) Y1620 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) Repo
(As per residual maturity)

Y1630
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) Reverse Repo
(As per residual maturity)

Y1640
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) CBLO
(As per residual maturity)

Y1650
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 (i+ii+iii+iv+v) Y1670 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 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 committed by other institution Y1690 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) Bills discounted/rediscounted Y1700 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 Derivative Exposures (a+b+c+d+e+f+g+h) Y1710 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 Y1720 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 Y1730 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 Y1740 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 Agreements Y1750 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 Y1760 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 Y1770 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 Y1780 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 Derivatives Y1790 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 Y1800 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. TOTAL INFLOWS (B)
(Sum of 1 to 11)

Y1810
71,958.92 51,460.21 25,465.79 12,807.49 21,972.68 30,093.89 92,209.14 3,37,725.58 4,41,984.35 13,04,603.12 23,90,281.17 Audited 1,17,809.67 50,233.28 1,00,178.11

C. Mismatch (B - A) Y1820 70,809.91 51,460.21 20,473.29 4,372.44 18,649.30 -46,115.24 -30,789.32 -3,25,291.60 -1,00,415.65 3,36,846.66 0.00 Audited 1,16,541.36 48,492.54 -26,785.60
D. Cumulative Mismatch Y1830 70,809.91 1,22,270.12 1,42,743.41 1,47,115.85 1,65,765.15 1,19,649.91 88,860.59 -2,36,431.01 -3,36,846.66 0.00 0.00 Audited 1,16,541.36 1,65,033.90 1,38,248.30
E. Mismatch as % of Total Outflows Y1840 6162.69% 0.00% 410.08% 51.84% 561.15% -60.51% -25.03% -49.06% -18.51% 34.81% 0.00% Audited 9188.71% 2785.74% -21.10%
F. Cumulative Mismatch as % of Cumulative Total Outflows Y1850 6162.69% 10641.35% 2324.24% 1009.26% 926.07% 127.14% 40.93% -26.86% -23.68% 0.00% 0.00% Audited 9188.71% 5484.58% 106.37%
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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  

1. 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. 
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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 

 

  
 

Ankit Sheth 
Company Secretary and Compliance Officer  
ACS: A27521 
 
September 14, 2022 
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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 8TH 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 
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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 

 

  
 

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  

Item No. 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 

 
























	NIIF IFL_General Information Document_10.09.2024
	1. Annexure I - Consent letter from IDBI Trustee
	2. Annexure II (A) - CARE Press Release
	3. Annexure II (B) - CARE Rating Letters
	NIIF Infrastructure Finance Limited_Rating Letter - LTD
	NIIF Infrastructure Finance Limited_Rating Letter - CP

	4. Annexure II (C) - ICRA Rating Rationale
	5. Annexure II (D) - ICRA Rating Letters (A)
	5. Annexure II (D) - ICRA Rating Letters (B)
	6. Annexure II (E) - CRISIL Rating Rationale
	7. Annexure II (F) - CRISIL Rating Letters
	8. Annexure III - Broad lending and borrowing policy
	9. Annexure IV - Audited Financials FY22, FY23 & FY24
	Annexure IV NIIF IFL_Audited Financials_Mar'22
	9d670ae663a7a3d69e693ff5f974c3495cff2af3fff40c56a70f652155a90dfb.pdf
	39f19e1601aae5a45ca533835cdef4858da4277e5aba8320b418b53351a87ad5.pdf
	9d670ae663a7a3d69e693ff5f974c3495cff2af3fff40c56a70f652155a90dfb.pdf

	Annexure IV NIIF IFL_Audited Financials_Mar'23
	Annexure IV NIIF IFL_Audited Financials_Mar'24

	10. Annexure V - Related party transactions
	Signed Full Set NIIF IFL Financials Mar 24.pdf
	Annexure II - Related party transactions.pdf

	11. Annexure VI - ALM as on 31-Mar-2024
	12. Annexure VII (A) - CTC_BM_Section 180 (1) (a) & (1) (c)_40,000 crores_June, 2021
	13. Annexure VII (B) - CTC_BM_Section 180 (1) (c)_30,000 crores_May, 2024
	14. Annexure VII (C) - CTC_BM_Borrowing through issuance of NCRPS_22.02.2024
	15. Annexure VII (E) - Finance committee reso Jul'24
	16. Annexure VIII (A) - CTC_AGM_Section 180 (1) (a) & (1) (c)_40,000 Crores_June, 2021
	17. Annexure VIII (B) - CTC_EGM_Section 42_30,000 Crores_June, 2024
	18. Annexure VIII (C) - CTC_EGM_Borrowing through issuance of NCRPS_28.03.2024
	19. Annexure IX - Trustee Due Diligence Certificate

		2024-09-10T16:49:55+0530
	Sudeep Bhatia


		2024-09-10T17:02:02+0530
	ANKIT RAMESHCHANDRA SHETH




