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INDEPENDENT AUDITORS’ REVIEW REPORT 
 
To the Board of Directors of 
NIIF Infrastructure Finance Limited 

1. We have reviewed the accompanying statement of unaudited financial results of NIIF 

Infrastructure Finance Limited (‘the Company’) for the quarter and nine months period 

ended December 31, 2024 (“the Statement”) being submitted by the Company pursuant 

to the requirements of Regulations 52 read with Regulation 63(2) of the Securities 

Exchange Board of India (Listing, Obligations and Disclosure requirements) 

Regulations, 2015 (“the Listing Regulations”).  

2. The Statement, which is the responsibility of the Company’s Management and approved 

by the Board of Directors of the Company, has been prepared in accordance with the 

recognition and measurement principles laid down in the Indian Accounting Standard 34 

‘Interim Financial Reporting’ (“Ind AS 34”), prescribed under Section 133 of the 

Companies Act, 2013 (“the Act”) as amended read with relevant rules issued thereunder 

and the circulars, guidelines and directions issued by Reserve Bank of India (“RBI”) from 

time to time, applicable to the Company (“RBI guidelines”) and other accounting 

principles generally accepted in India and in compliance with the presentation and 

disclosure requirement under Regulation 33 and Regulation 52 of the Listing 

Regulations. Our responsibility is to express a conclusion on the Statement based on our 

review. 

3. We conducted our review in accordance with the Standard on Review Engagement 

(“SRE”) 2410, “Review of Interim Financial Information Performed by the Independent 

Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This 

standard requires that we plan and perform the review to obtain limited assurance as to 

whether the financial statements are free of material misstatement. A review is limited 

primarily to inquiries of Company’s personnel and analytical procedures applied to 

financial data and thus provide less assurance than an audit. We have not performed an 

audit and accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes 

us to believe that the Statement prepared in accordance with the recognition and 

measurement principles laid down in the applicable Indian Accounting Standards 

(“Ind AS”) and other recognized accounting practices and policies, has not disclosed the 

information required to be disclosed in terms of Regulation 52 of the Listing Regulations 

read with circular issued from time to time, including the manner in which it is to be 

disclosed, or that it contains any material misstatement or that it has not been prepared in 
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accordance with the relevant prudential norms issued by the Reserve Bank of India in 

respect of income recognition, asset classification, provisioning and other related matters. 

5. Other Matters: 

a. The comparative financial information for the quarter nine months period ended 

December 31, 2023 included in these financial results had been reviewed by Lodha 

& Company, Chartered Accountants and M.P Chitale & Company, Chartered 

Accountants who have expressed an unmodified conclusion thereon vide their report 

dated February 1, 2024. The report has been relied upon by G. M. Kapadia & 

Company, Joint auditors of the Company, for the purpose of their review of the 

Statement. 

b. The audited financial results for year ended March 31, 2024 included in these 

financial results had been audited by Lodha & Company, Chartered Accountants and 

M.P Chitale & Company, Chartered Accountants who have expressed an unmodified 

opinion thereon vide their report dated May 3, 2024 which have been relied upon by 

G. M Kapadia & Company, Joint auditors of the Company, for the purpose of their 

review of the Statement. 

Our conclusion on the financial results is not modified in respect of above matters. 

 

For M. P. Chitale & Co.,  
Chartered Accountants 
Firm Registration No. 101851W 
 
 
 
 
Ashutosh Pednekar 
Partner 
Membership No.: 041037 
UDIN: 25041037BMLWNJ4964 
 
Date: February 6, 2025 
Place: Mumbai 

For G.M. Kapadia & Co.,  
Chartered Accountants 
Firm Registration No. 104767W 
 
 
 
 
Atul Shah 
Partner 
Membership No.: 039569 
UDIN: 25039569BMLMZG4378 
 
Date: February 6, 2025 
Place: Mumbai 
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Certificate on maintenance of security cover and compliance with the covenants as per the 

Debenture Trust Deed including the Information Memorandum pursuant to Regulation of 

56(1)(d) of Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

To, 

The Board of Directors of 

NIIF Infrastructure Finance Limited 

1. Introduction 

We, as the joint statutory auditors of NIIF Infrastructure Finance Limited (�the Company�), 

are issuing a certificate regarding maintenance of security cover as at December 31, 2024, 

as per the terms of the Debenture Trust Deed including the Information Memorandum, in 

the form of book debts/receivables on the amounts due and payable to all secured lenders 

in respect of listed debt securities (�Secured Lenders�) issued by the Company including 

compliance with the covenants that the Company was required to comply with for the 

quarter ended December 31, 2024. This certificate is required as per Regulation 56(1)(d) of 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 as amended from time to time and as per the SEBI Circular 

SEBI/HO/MIRSD/MIRSO_CRADT/CIR/P/2022/67 dated May 19, 2022 (�the Circular�).  

 

Accordingly, the management of the Company has prepared the accompanying statement 

(�Annexure I�) in the format required as per the Circular, containing the details of security 

cover available for debenture holders in accordance with the unaudited financial statements 

as at December 31, 2024 and other relevant documents/records maintained by the 

Company. 

 

2. Management�s Responsibility 

The Management of the Company is responsible for: 

a. preparation of the accompanying Annexure I from unaudited financial statements of 

the Company as at December 31, 2024 and other records maintained by the Company; 

b. ensuring maintenance of the security cover available for debenture holders is more than 

the cover required as per the Debenture Trust Deed including the Information 

Memorandum in respect of listed debt securities;   

c. accurate computation of security cover available for debenture holders based on 

unaudited financial statements of the Company as at December 31, 2024; 

d. compliance with the covenants of the Debenture Trust Deed including the Information 

Memorandum in respect of listed debt securities; 
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e. preparation and maintenance of proper accounting and other records & design, 

implementation and maintenance of adequate internal procedures/systems/ 

processes/controls relevant to the creation and maintenance of the aforesaid records. 

 

This responsibility includes ensuring that the relevant records provided to us for our 

examination are correct and complete. 

 

3. Auditor�s Responsibility 

Our responsibility is to provide limited assurance in form of conclusion based on the 

examination of unaudited financial statement as at December 31, 2024 and other relevant 

records maintained by the Company as to whether anything has come to our attention that 

causes us to believe that amounts appearing in Annexure I are incorrectly extracted from 

unaudited financial statements as at December 31, 2024 and other records maintained by 

the Company and whether security cover available for debenture holders has been 

maintained in accordance with the Debenture Trust Deed including the Information 

Memorandum in respect of listed debt securities.  

 

Our responsibility is also to provide limited assurance that prima facie the Company has 

complied with the covenants mentioned in the Debenture Trust Deed including the 

Information Memorandum during the quarter ended December 31, 2024 in respect of listed 

debt securities.   

 

For this purpose, we have:  

a. Obtained and read the Debenture Trust Deed and the Information Memorandum in 

respect of the secured Debentures and noted the asset cover percentage required to be 

maintained by the Company in respect of such Debentures and covenants applicable to 

the Company during the period; and 

b. Traced whether amounts mentioned in Annexure I have been correctly extracted from 

unaudited financial statements as at December 31, 2024 and other relevant records 

maintained by the Company. 

 

We conducted our examination in accordance with the Guidance Note on Reports or 

Certificates for Special Purposes (�the Guidance Note�) and Standards on Auditing issued 

by the Institute of Chartered Accountants of India (�ICAI�). The Guidance Note requires 

that we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

 

We have complied with the relevant applicable requirements of the Standard on Quality 

Control (SQC) � 1, Quality Control for Firms that Perform Audits and Reviews of 

Historical Financial Information, and Other Assurance and Related Service Engagements. 
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4. Conclusion 

Based on our examination and information & explanation given to us, nothing has come to 

our attention that causes us to believe that;  

a. the amounts appearing in the Annexure I are incorrectly extracted from unaudited 

`financial statements as at December 31, 2024;  

b. the security cover available for debenture holders is not maintained as per the cover 

required in the Debenture Trust Deed including the Information Memorandum in 

respect of listed debt securities; and 

c. that Company has not complied with the covenants of the Debenture Trust Deed 

including the Information Memorandum during the quarter ended December 31, 2024 

in respect of listed debt securities.  

 

5. Restriction on use 

This Certificate has been issued at the specific request of the Company pursuant to the 

requirements of Regulation of 56(1)(d) of Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 as amended from time to 

time and it should not be used by any other person or for any other purpose. Accordingly, 

we do not accept or assume any liability or any duty of care or for any other purpose or to 

any other party to whom it is shown or into whose hands it may come without our prior 

consent in writing. 

 

For M. P. Chitale & Co.,  

Chartered Accountants 

Firm Registration No. 101851W 

 

 

 

Ashutosh Pednekar 

Partner 

Membership No.: 041037 

UDIN: 25041037BMLWNK9564 

 

Date: February 6, 2025 

Place: Mumbai 

For G.M. Kapadia & Co.,  

Chartered Accountants 

Firm Registration No. 104767W 

 

 

 

Atul Shah 

Partner 

Membership No.: 039569 

UDIN: 25039569BMLMZH8630 

 

Date: February 6, 2025 

Place: Mumbai 
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