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{ INFRASTRUCTURE FINANCING

October 29, 2026

The Manager,

Listing Department,

National Stock Exchange of India Limited,
Exchange Plaza, Plot No. C/1, G Block,
Bandra Kurla Complex, Bandra (East),
Mumbai 400 051.

Subject: Intimation pursuant to Regulation 51 read with Part B of Schedule IlI of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing
Regulations”) in respect of the meeting of the Board of Directors of NIIF Infrastructure Finance Limited (“NIIF
IFL" or “the Company”) held on October 29, 2026.

Dear Sirs/Madam,

We wish to inform you that the meeting of the Board of Directors of the Company was held today i.e. October
29, 2026, in accordance with the SEBI Listing Regulations.

The Board has, inter alia, considered and approved the unaudited financial results of the Company for the
quarter and half year ended September 30, 2026. A copy of the unaudited financial results along with the
Limited Review Report issued by the joint Statutory Auditors of the Company in the specified format is
enclosed herewith.

Please also note that the joint Statutory Auditors of the Company viz. M/s. G.M Kapadia & Co., Chartered
Accountants and M/s. Manohar Chowdhry & Associates, Chartered Accountants, have submitted the Limited
Review Report for the quarter ended September 30, 2026, with unmodified opinion.

In terms of the SEBI Listing Regulations, we enclose herewith the following documents:

i. Statement of assets and liabilities and cashflows in accordance with Regulation 52(2A) of the SEBI
Listing Regulations.

ii. Disclosure in compliance with Regulation 52(4) of the SEBI Listing Regulations.

iii. Disclosure of utilisation of issue proceeds in accordance with Regulation 52(7) of the SEBI Listing
Regulations.

iv. Statement of material deviation in the use of issue proceeds of non-convertible debentures (NCDs) in
accordance with Regulation 52(7A) of the SEBI Listing Regulations.

v. Disclosure of Security Cover in accordance with Regulation 54 of the SEBI Listing Regulations.

vi. Disclosure of Related Party Transactions in accordance with Regulation 62K(9) of the SEBI Listing
Regulations.

The same information is also available on the website of the company www.niififl.in.
The Meeting started at 11:48 a.m. and concluded at 1: 45 p.m.

Kindly take the above on record and oblige.

Thanking You,

For NIIF Infrastructure Finance Limited

ANKIT RAMESHCHANDRA Digitally signed by ANKIT
RAMESHCHANDRA SHETH

SHETH Date: 2026.10.29 14:10:28 +05'30'

Ankit Sheth
Company Secretary and Compliance Officer
Membership No.: A27521

NIIF Infrastructure Finance Limited. Registered Office: 3" Floor, UTI Tower, North Wing, GN Block, Bandra Kurla Complex, Bandra (E) Mumbai 400 051, Maharashtra.
CIN No: U67190MH2014PLC253944. | Tel: +91 22 6859 1300 | www.niififl.in
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G. M. Kapadia & Co. Manohar Chowdhry & Associates

1007, Raheja Chambers, 27, Subramaniam Street,

213, Nariman Point, Abirampuram,

Mumbai - 400021 Chennai - 600018

Email: pointmumbai@gmkco.com Email: muthurajan.r@mca.co.in

Independent Auditors’ Limited Review Report on the Statement of Unaudited
Financial Results of NIIF Infrastructure Finance Limited for the Quarter and
Half year ended September 30, 2026, pursuant to regulation 52 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements)
regulations, 2015, as amended

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 half year
ended September 30, 2026 together with notes thereon (“the Statement™) being
submitted by the Company pursuant to the requirements of Regulations 52 of the
Securities Exchange Board of India (Listing, Obligations and Disclosure
requirements) Regulations, 2015 as amended (‘Listing Regulations’).

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 52 of the Listing Regulations. Our responsibility is
to express a conclusion on the Statement based on our review.

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 moderate assurance as to whether the statement is 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.




G. M. Kapadia & Co. Manohar Chowdhry & Associates.
Chartered Accountants Chartered Accountants

4. Based on our review conducted as above, nothing has come to our attention that
causes us to believe that the accompanying statement of unaudited financial results
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 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.

For G. M. Kapadia & Co., For Manohar Chowdhry & Associates

Chartered Accountants Chartered Accountants
Firm Registration No Firm Registration No. 001997S

Subramaniam St., o

Atul Shah Muthurajan R | \®\'brenaouen /s J
Partner Partner ' Zoreg
Membership No.: 039569 _ Membership No.: 228596

UDIN: 26039569EOBBUZ4725 UDIN: 26228596JTFBBX6406
Date: October 29, 2026 Date: October 29, 2026

Place: Delhi Place: Delhi



NIIF INFRASTRUCTURE FINANCE LIMITED
Statement of Unaudited Financial Results for the period ended September 30, 2026

MUMBAI

Quarter ended Quarter ended Quarter ended Half year ended Half year ended Year ended
Particulars 30.09.2026 30.06.2026 30.09.2025 30.09.2026 30.09.2025 31.03.2026
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
|  Revenue from operations
Interest income 729.97 692.13 597.02 1,422.10 1,176.78 2,443.80
Fees and commission Income 33.50 15.50 13.92 49.00 18.64 62.90
Net gain on fair value changes 8.16 2.83 5.87 10.99 1.74 18.91

I Total revenue from operations 771.63 710.46 616.81 1,482.09 1,207.16 2,525.61

I Other income 0.75 - 7.55 0.75 21.08 35.44

Il Total Income (I + I} 772.38 710.46 624.36 1,482.84 1,228.24 2,561.05
Expenses

Finance costs 571.58 529.24 452.94 1,100.82 899.88 1,863.04
Fees and commission expenses 0.92 0.12 0.12 1.04 0.25 0.50
Impairment on Financial Instruments - - - - - 12.96
Employee Benefits Expenses 15.09 14.08 9.58 2917 19.69 42.71
Depreciation, amortisation and impairment 1.73 1.63 1.67 3.36 3.26 6.72
Other expenses 8.10 8.14 5.93 16.24 11.53 24.52

IV Total expenses 597.42 553.21 470.24 1,150.63 934.61 1,950.45

V  Profit before tax (lli- IV) 174.96 157.25 154.12 332.21 293.63 610.60

VI Tax expense: (Refer Note 6)

(1) Current tax - - - - -
(2) Deferred tax = = i - .
(3) Earlier year tax adjustment - - 5.08 - 10.39 10.35
VIl Net Profit for the period (V - Vi) 174.96 157.25 149.04 332.21 283.24 600.25
VIl Other Comprehensive Income
A (i) ltems that will not be reclassified to profit and loss
Remeasurements of post-employment benefit obligations (0.18) - (0.10) (0.18) (0.18) 0.40
(i) Income tax relating to items that will not be reclassified to profit and loss - = - -

B (i) ltems that will be reclassified to profit and loss = - » -
(i) Income tax relating to items that will be reclassified to profit and loss - - i -
Other Comprehensive Income (A + B) (0.18) - (0.10) (0.18) (0.16) 0.40

IX Total Comprehensive Income for the period 174.78 157.25 148.94 332.03 283.07 600.65
(VIl + VIII) (Comprising profit and other comprehensive income for the period)

X Earnings per equity share (not annualised):

(1) Basic ( ) 127 1.14 2.06 436
(2) Diluted ( ) 1.27 1.14 2.06
SIGNED FOR IDENTIFICATION
BY
G. M. KAPADIA & CO.




NIF INFRASTRUCTURE FINANCE LIMITED
Statement of Unaudited Financial Results for the period ended September 30, 2026

Notes:

1 A Limited review of the financial results has been carried out by the Joint Statutory auditors of the Company, recommended by the Audit Committee on October 28, 2026 and approved by the Board of Directors at their meeting held
on October 29, 2026.

2 The above financial results of the Company have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (*Ind AS") prescribed under section 133 of the Companies Act, 2013 read with
relevent rules thereunder and the other accounting principles generally accepted in India, any application guidance/ clarification/ directions issued by Reserve Bank of India or other regulators are implemented as and when they are
issued/applicable and in accordance with the requirement of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. The disclosures under Regulation 52(4) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 for the half year ended September 30, 2026 are enclosed as Annexure.

3 The Debentures issued by the Company have been assigned rating of "AAA" by ICRA Limited , CARE Ratings Limited & CRISIL Ratings Limited, Commercial paper issued by the Company have been assigned rating of "A1+" by
ICRA Limited and CARE Ratings Limited.
4 No Debenture Redemption Reserve (DRR) is created as the Non Banking Financial Companies registered with Reserve Bank of India are exempted from creation of DRR for privately placed debentures.

5 The Company is engaged in business of financing by way of loans (non banking financial services). All other activities of the Company revolve around the main business and accordingly, there are no separate reportable segments
in terms of Ind AS 108 — Operating Segments.

6 The Company is registered as Infrastructure Debt Fund (IDF-NBFC) with RBI. As per section 11(3) read with schedule VII, serial no 46 of Income Tax Act, 2025 any income of IDFs notified by Central Board of Direct Taxes (CBDT)
for this purpose is exempt from income tax.

7 In terms of requirement as per RBI notification no RBI/2019-20/170 DOR (NBFC).CC.PD.No.108/22.10.106/2019-20 dated March 13, 2020 on implementation of Indian Accounting Standards, Non- Banking Financial Companies
(NBFCs) are required to create an impairment reserve for any shortfall in impairment allowances under Ind AS 109- Financial Instruments and Income Recognition, Asset Classification and Provisioning (1RACP’) norms (including
provision on standard assets). The impairment allowance under IND AS 109 made by the Company exceeds the fotal provision required under IRACP (including standard asset provisioning), as at September 30, 2026 and
accordingly, no amount is required to be transferred to impairment reserve.

8 The figures for the quarter ended September 30, 2026 represent the balancing figures between the results for the quarter ended June 30, 2026 and the year-to-date figures up to the end of Q2 of the relevant financial year, which
were subject to a limited review by statutory auditor

9 In occordance with Reserve Bank of India (Non-Bonking Financial Companies - Financial Statements: Presentation and Disclosures) Directions, 2025 (Ref No. DOR. ACC. REC. No.
278/21.04.018/2025-26 dated November 28, 2025):

Details of loans not in default transferred to other entity:

SIGNED FOR IDENTIFICATION

Mode of transfer Assignment and BY W

Novation —
No.of accounts 1 G. M. KAPADIA & Co.
Aggregate principal outstanding of loans transferred Rs. 932.05 cr MUMBALI
Weighted average residual tenor of the loans transferred 16.51 Years
Net book value of loans fransferred (at the time of transfer) # Rs. 400 cr
Aggregate consideration Rs. 400 cr
Additional consideration realized in respect of accounts transferred in earlier years NA
Weighted average holding period 0.75 Years
Retention of beneficial economic interest by the originator NA
Coverage of tangible security >1x
Rating-wise distribution of rated loans transferred
A+ 100.00%
# Portion of loan has been transferred.




NIIF INFRASTRUCTURE FINANCE LIMITED
Statement of Unaudited Financial Results for the period ended September 30, 2026

10 The figures for previous periods have been regrouped wherever required to correspond with those of the current period.

For and on behalf of the Board
of NIIF Infrastructure Finance Limited

Nilesh Shrivastava : gIYGNED F OR mEN IIF‘ICA‘I ION
Director M

DIN no.09632942 G. M. KAPADIA & CO.

Date: October 29, 2026 MUMBAI

Place: Delhi




NIIF Infrastructure Finance Limited
Statement of Assets and Liabilities as at September 30, 2026

G. M. KAPADIA & CO.
MUMBAI

(¥ in Crs)
. As at As at
Particalars September 30, 2026 March 31, 2026
(Unaudited) (Audited)
. ASSETS
(1) Financial Assets
(a) Cash and cash equivalents 2,279.20 1,162.90
(b) Bank Balance other than (a) above 156.69 107.50
(c) Investments - -
(d) Loans 34,632.59 31,615.28
(e) Other financial assets 11.97 0.27
37,080.45 32,885.95
(2) Non-financial Assets
(a) Current tax assets 270.28 120.05
(b) Property, plant and equipment 1.28 1.50
(c) Capital work in progress 0.89 -
(d) Right of use assets 12.93 -
(e) Intangible assets 5.60 6.35
(f) Intangible asset under development 0.56 0.35
(g) Other non-financial assets 4.61 2.23
296.17 130.48
TOTAL ASSETS 37,376.62 33,016.43
Il. LIABILITIES AND EQUITY
(1) Financial Liabilities
(a) Payables
(I} Trade payables
(i) Total outstanding dues of micro enterprises and small - -
enterprises
(ii) Total outstanding dues of creditors other than micro 6.31 3.04
enterprises and small enterprises
(1) Other payables
(i) Total outstanding dues of micro enterprises and small - -
enterprises
(i) Total outstanding dues of creditors other than micro - =
enterprises and small enterprises *
(b) Debt securities 32,067.89 28,041.90
(c) Finance lease liabilities 13.16 -
(d) Other financial liabilities 9.02 24.50
32,096.38 28,069.45
(2) Non-financial Liabilities
(a) Current tax liabilities 1.27 8.98
(b) Provisions 16.07 17.25
(c) Other non-financial liabilities 26.25 14.76
43.59 40.99
(3) Equity
(a) Equity share capital 1,375.28 1,375.28
(b) Instruments entirely equity in nature - -
(c) Other equity 3,861.37 3,5630.72
5,236.65 4,906.00
TOTAL LIABILITIES AND EQUITY 37,376.62 33,016.43




NItF INFRASTRUCTURE FINANCE LIMITED
Cash Flow Statement for the Half year ended September 30, 2026
(Z in Crs)

For Half year ended For Half year ended
September 30, 2026 September 30, 2025

A. Cash flow from operating activities

Profit before tax 332.20 293.63
Adjustments for:
Depreciation, amortisation & Impairment 3.36 3.26
Interest on Debt Securities - EIR Adjustments 8.52 8.24
Interest on Loan - EIR adjustment (4.71) (11.41)
Net (gain) / loss on sale of property, plant and equipments - -
Gain on Mutual fund investment (10.99) (11.74)
Discount accreted on T-Bills - (2.91)
Interest on Borrowings other than debt securities (Ind AS 116 impact) 0.50 0.13
Impairment on financial instruments - =
Operating profit before working capital changes 328.88 279.20
Changes in working capital:
(Decrease)/Increase in {rade payables 3.27 248
(Decrease)/Increase in other payables - -
(Increase)/Decrease in other financial assets (60.89) (113.09)
(Decrease)/increase in other financial liabilities (15.48) (4.61)
Increase/(Decrease) in Provision (1.36) (3.76)
Increase/(Decrease) in other non financial liabifities 11.48 11.79
Increase/(Decrease) interest accrual on debt securities 268.20 66.12
(Increase)/Decrease in non-financial assets (2.37) (0.49)
(Increase)/Decrease in loans (3,012.60) (2,493.76)
Cash flow generated from/(used in) operations {2,480.87) (2,256.11)
(Payment)/ Receipt of tax (net) (157.94) 132.66
Net Cash flow generated from/{used in) operations (A) (2,638.81) (2,123.44)
B. Cash flows from investing activities
Purchase of property, plant and equipment/intangible assets (1.23) (0.35)
Sale of property, plant and equipments - =
Purchase of Mutual Fund (6,772.62) (4,336.53)
Sale of Mutual fund 6,783.61 4,348.27
Purchase of T-bills - (1,032.56)
Redemption of T-bills - 1.285.00
Net cash flow generated from/{used in) investing activities (B) 9.76 263.83
C. Cash flows from financing activities
Proceeds from debt securities & CPs issued 4,817.26 1,749.07
Repayment of debt securities (1,068.00) (919.00)
Payment for the lease liability (2.52) (2.19)
Dividend transfer to equity shareholders (1.38) (20.63)
Net cash generated from/{used in) financing activities (C) 3,745.35 807.26
Net Increase / (Decrease) in cash and cash equivalents (D) = (A + B + C) . 1,116.30 {1,052.36)|
Cash and cash equivalents at the beginning of the Year (E) 1,162.90 1,631.98
Cash and cash equivalents at the end of the Year (F) = (D) + (E) 2,279.20 579.62
Cash and cash equivalents include the following
Balances with banks in current account 14.16 48.25
Fixed deposits with maturity less than 3 months 2,265.04 531.37
Total cash and cash equivalents 2,279.20 579.62

SIGNED FOR IDENTIFICATION
BY W—

G. M. KAPADIA & CO.
MUMBAI
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INTLESTRUCTURD FrhANEIRS

October 29, 2026

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

Bandra (E), Mumbai - 400 051

Dear Sir,

In compliance with clause 6 of the listing agreement for debt securities, we are enclosing the following data for the

period ended September 30, 2026 for your perusal.

Ratios Description September 30, 2026
Debt-Equity Ratio Total Debt / Total Equity 6.12
Current Ratio NA NA
Long Term Debt to Working Capital NA NA
Bad Debts to Account Receivable Ratio NA NA
Current Liability Ratio NA NA
Total Debts to Total Assets Total Debt / Total Asset 0.86
Debtors Turnover NA NA
Inventory Turnover NA NA
Profit before tax margin (%) PBT / Total Revenue 22.40%
Net Profit Margin (%) PAT / Total Revenue 22.40%
Net Worth (X in crore) Share capital + Reserves and surplus 5,236.65
Net Profit After Tax (X in crore) 332.20
Earnings Per Share (Basic) PAT / Total number of shares 2.42
Earnings Per Share (Diluted) PAT / Total diluted number of shares 2.42
Gross/ Net Non-Performing Assets (NPAs) Nil
Capital Redemption Reserve/Debenture Redemption NA NA

Reserve *

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

The results for the Half year ended September 30, 2026 has been attached as per format shared by SEBI master circular

dated July 11, 2025.

No event of default with respect to Regulatory Compliance or terms of the Issue/Trust Deed/listing agreement has taken

place during the period ended September 30, 2026

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

(A) Name:
(B) Designation:

(C) Correspondence address:

(D) Phone/Fax:
(E) Email:

Ankit Sheth
Company Secretary

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

Complex, Bandra (E), Mumbai 400051
022- 6859 1340

ankit.sheth@niififl.in

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

Thanking you
Yours faithfully
For NIIF Infrastructure Finance Limited

S B

Sudeep Bhatia
Chief Financial Officer

NIIF Infrastructure Finance Limited. Registered Office’ 3rd Floor, UTI Tower, North Wing, GN Block, Bandra Kurla Complex,
Bandra (E), Mumbal - 400 051 Maharashtra Ph :+91-2268531300 | CIN No.: U67190MH2014PLC253944 | : ;
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NIIF IFL

INFRASTRUCTURE FINANCING

A. Statement of utilization of issue proceeds for the quarter ended September 30, 2026

(Rs. in Crores)

Name of the ISIN Mode of Fund| Type of | Date of raising | Amount | Funds Any If 8is Yes, Remarks, if any
Issuer Raising (Publid instrument funds Raised | utilized | deviation [then specify,
issues/ (Face (Face |(Yes/ No) [the purpose
Private Value) | Value) of for which
placement) the funds
were
utilized
1 2 3 4 5 6 7 8 9 10
NIF INE246R07913 Private Secured 02-07-2026 685 685 No No Funds have  been
Infrastructure Placement |Redeemable Utilized as per the
Finance INE246R07921 Non- 02-07-2026 300 300 No No objects stated in
Limited Convertible General Information
INE246R0O7897 Debentures [ 31-07-2026 550 550 No No Document / Key
Information document
INE246R07939 16-09-2026 500 500 No No Term Sheet
INE246R07954 29-09-2026 400 400 No No
INE246R0O7947 29-09-2026 100 100 No No
Total 2,535 | 2,535

Statement of Deviation or Variation in use of Issue proceeds for the quarter ended September 30, 2026:

Name of Listed Entity As Mentioned Above

Mode of Fund Raising (Public Issue/Private Placement)
Type of Instrument

Date of Raising Funds

Amount Raised (in Rs. Crore)

Report filed for Quarter ended

Is there a Deviation or Variation in use of funds raised?
Whether any approval is required to vary the objects of the issue
stated in the prospectus/offer document?

If yes, details of the approval so required?

Date of Approval

Explanation for the deviation/ variation

Comment of Audit Committee after review

Comment of Auditors, if any

Object for which funds have been raised and where there has been a deviation/variation, in the following table.
(Rs. in Crores)

Not Applicable

Original Moadification| Original | Modified| Funds Amount of Remarks,
Object object, [allocationallocation,| utilized deviation/ if any
if any (Face If any variation for the
Value) quarter according
to applicable
object (in Rs. crore
and in %)
The proceeds of the issue Debentures | NA 2535 [ NA Funds No Deviation
will be wused for (i) refinancing have

NIIF Infrastructure Finance Limited. Registered Office: 3rd Floor, UTI Tower, North Wing, GN Block, Bandra Kurla Complex,
Bandra (E), Mumbai - 400 051 Maharashtra, Ph.; +91-2268591300 | CIN No.; U67190MH2014PLC253944 | www,niififl.in

e P e e pre——————
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INFRASTRUCTURE FINANCING

Infrastructure Projects which have been
completed at least 1 (One) year of Utilized
as per the

satisfactory commercial operation, (ii)
financing toll operate transfer (TOT)
projects under  applicable RBI
regulations from time to time, (iii)
deployment of funds in permitted
instruments for the purpose of Liquidity
Coverage Ratio (LCR)/ High Quality
Liquid Assets (HQLA) as required by
extant regulations.

stated
objects.

Deviation could mean:

a. Deviation in the objects or purposes for which the funds have been raised.
b. Deviation in the amount of funds actually utilized as against what was originally disclosed.

For NIIF Infrastructure Finance Limited

=45

Sudeep Bhatia
Chief Financial Officer

NIIF Infrastructure Finance Limited. Registered Office: 3rd Floor, UTI Tower, North Wing, GN Block, Bandra Kurla Complex,
Bandra (E), Mumbai - 400 051 Maharashtra. Ph.: +91-2268591300 | CIN No.: U67190MH2014PLC253944 | www.niififl.in



G.M. Kapadia & Co. Manohar Chowdhry & Associates

1007, Raheja Chambers, 27, Subramaniam Street,

213, Nariman Point, Abiramapuram,

Mumbai - 400021 Chennai - 600018

Email: pointmumbai@gmkco.com Email: muthurajan.r@mca.co.in

Independent Auditors’ 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 as amended

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 September 30, 2026,
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 September 30, 2026.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 September 30, 2026 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 September 30, 2026 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;
accurate computation of security cover available for debenture holders based on




G. M. Kapadia & Co. Manohar Chowdhry & Associates.
Chartered Accountants Chartered Accountants

d. compliance with the covenants of the Debenture Trust Deed including the Information
Memorandum in respect of listed debt securities;

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. Auditors’ Responsibility
Our responsibility is to provide limited assurance in form of conclusion based on the
examination of unaudited financial statements as at September 30, 2026 and other relevant
records maintained by the Company as to whether amounts appearing in Annexure | are
extracted from unaudited financial statements as at September 30, 2026 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 and whether the Company
has complied with the covenants of the Debenture Trust Deed including the Information
Memorandum during the quarter ended September 30, 2026 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 September 30, 2026 in respect of
listed debt securities. Our scope of work did not involve performing audit tests for the
purpose of expressing an opinion on the fairness or accuracy of any of the financial
information or the financial statements of the Company, taken as a whole. We have not
performed an audit, the objective of which would be the expression of an opinion on the
financial statements, specified elements, accounts or items thereof, for the purpose of this
certificate. Accordingly, we do not express such a opinion.

A limited assurance engagement includes performing procedures to obtain sufficient
appropriate evidence on the applicable criteria, mentioned in paragraph mentioned above.
The procedures performed vary in nature and timing from, and are less extent than for, a

reasonable assurance. Consequently, the level of assurance obtained is substantially lower
than the assurance that would have been obtained had a reasonable assurance engagement
been performed. We have performed the following procedures in relation to the Annexure




G. M. Kapadia & Co. Manohar Chowdhry & Associates.
Chartered Accountants Chartered Accountants

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 September 30, 2026 and other relevant records
maintained by the Company.

c. Examined and verified the arithmetical accuracy of the computation of Security in
accompanying Statement.

d. With respect to compliance with covenants (including financial, ISIN Specific,
informative, negative and Special covenants) the Management has represented and
confirmed that the Company has complied with all other covenants as prescribed
in the Debenture Trust Deed as at September 30, 2026.

e. Performed necessary inquiries with the Management and obtained necessary

representations.

We conducted our examination of the Annexure I in accordance with the Guidance Note
on Reports or Certificates for Special Purposes 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 ICALI.

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,
issued by the ICAI

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 September 30, 2026;

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;

c. that Company has not complied with the covenants of the Debenture Trust Deed
including the Information Memorandum during the quarter ended September 30, 2026
in respect of listed debt securities: and




G. M. Kapadia & Co.
Chartered Accountants

Manohar Chowdhry & Associates.
Chartered Accountants

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 G.M. Kapadia & Co.,
Chartered Accountants
Firm Registration No_104767W

WAPAD/

UDIN: 2603956;90C XNG3536

Date: October 29, 2026
Place: Delhi

For Manohar Chowdhry & Associates
Chartered Accountants
Firm Registration No. 0019978

A \ﬂj/ 7
Mu;hnraja 1R ’

% Abiramapuram,
Chennai-18,
Partner
Membership No.: 228596
UDIN:26228596JXGVOV6469

Date: October 29, 2026
Place: Delhi
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Security Cover Certlficate as on September 30, 2026

(Am1 In INR lags)
Column A Column i Calumn © Column D Column E Column F Column G Column H Cotumn | Column | Column K |Column L |Column M ]Column N__|colimno |column P
Statement of
Unaudited Debt not
Exclusive GUTLECY Pari- Passu Parl- Passu Lo s o backed bvnany
Partlculars Description Results for the Parl- Passu Charge offered as {amount in [Total Cto H) Related to only those items covered by this certlficate
Charge Charge Charge assets offered
year ended Securlty negative)
September 30, 3s securlty
2026
Susrasstes LENELITS Marke ‘;:rrr:;:fuls:":::hv:rlu: Carrying value/book value for pari
Assets shared by pari | on which there N Value for | assets where mark!el L as;vn ciar e assets where marpkel
Debt for which Other Secured Debt for which | passu-holder (includes| is pari-Passu more than once| e i 5 wvebilaable Value for P veliin h:m mderahably o Total Value
this certificate Deht this certificate | debt for which this charge {due to harged icabl Pari passu licabl
belng Issued e belng Issued | certilteste iy isved & (excluding exclusive plus chargec cn or applicable {For charge applicable {For Eg Bank [KeL4men)
parl- passu charge} | Items covered parl passu Exclusive | Eg,Bank Balance,DSRA Assets Vil Balance,DSRA market value Is not
In column F} charge) basls market value Is not applicable}
applicable)
Book Value Book Value Yes/ No Hook Valuo Book Vilue Book Valuy Book Value
[assers
Frogiy.ankand Equipment Land (valuation as on 31.03 2024) . : 5 - - J 4 g d
liestments T bl - - - - - . . . .
ireitments Mutual Fund - - - - - -
) Laue and advances before Fiit
Loans (Net of excess collection) | atpusment & siovisions . 34,78,987 . -45,380 34,33,607 7,72,133 26,57,468 34,29,601
Cash and Cash Equivalenls In depout sccount - FTA2ITY - - 1AZITE - [ 242173 243
Bank Balances other than Cash and In current account 1,416 -1,416
Cash Equivalents ) } >
Olhers Other Financial Assets - 30,223 - - . 30,223 30223 30,223
Current tax assets
Total - 37.52,801 - a1, T3 = 37,06,007 s 771138 29,29,864 37.02,002
LIABILITIES
Debt securities to which this certificate . Yes 26,11,500 . -
pertains (1:1) » 26,11,500 . 26,11,500 26,11,500
Dabt sccuritiet to which this certilicate | 20 0wings before EIR Yer 415,000
pertalns (1:1.25) ¥ 5,18,750 5,18,750 5,18,750
Other debt sharing pari-passu charge withj| Yes 87,109 . - .
above debt 87,109 87,109 87,109
- —{  Accrued Inlerest on borrowings
Other debt sharing pari-passu charge with| Yes 18,121
above debt (1:125) # 22,652 22652 22:652
Cownummnreia] Pagor TRS
Finaneial liabilty other than debt 28
securities
Non-Financial liabi m
Total = L3710 - 857 32.40,011 - - 32,40,011
Cover on Book Vilue 1.14
Cover on Market Value 114

i This column sholl include book value of assets firving recluve charge and oufitanding book value of debt for which this certficate is issued
ii This column shall include hook value of assets having exclusive charge and outstanding book value of oll corresponding debt other than column C.
iii This column shail include debt for which this certificote is issued having ony pori passu chorge - Mention Yes, else No.
iv This column sholf include o) book volue of assets having pari-passu charge b) outstanding book value of debt for which this certificate is issved ond c). other debt shanng pari- passu charge along with debt for which certificate is issued.
v This colummn shall include book value of all other ussets having pari possu charge and outstanding book volue of corresponding debt,
vi This cofumn shall include olf those assets which are not chorged and shall include oll unsecured barrowings including subordinated debt and shall include only those ossets which are poid-for.
vit In order to match the liobility amount with financials, it is necessory to eliminate the debt which has been counted more than once fincluded under exclusive charge cofumn as also under pari passu). On the assets side, there shall not be elimination as there is nonoverlap
viii Assets which are considered at Morket Value like Land, Building, Residential/ Commerclal Rea Estate to be stoted ot Market Value. Other assets having charge to be stated at book volue/Carrying Value.
ix The market value shall be calculated as per the total vaiue of ossets mentioned in Column 0.

x. Bank bolances, investment in T- Bills & NCD's considered as High Quality Liquid Assets ore excluded from security cover.

xi. Loans are considered net of advonces received from borrowers

* Valuation report of lind s

Thanking you,
Yours faithfully,
For NIIF Infrastructure Finance limited

=B —

Authorised Signatories

NIIF Infrastructure Finanaoe Limite:

Bandra (). Mumbal

chated 3131 Mreh 2014
H Liabilily ligures in Total Column | and Column O camisder

» h

urily covet provided as per covenanls in respective Deed of Iypotbiecs

-SIGNED FOR IDENTIFICATION

BYW*

G. M. KAPADIA & CO.

MUMBAI

=il Otfice Urd 1 laor DI Tawer, Nourth wing, GN Dlock, ttandra Karfa Compilex
*371 2268531300 I CIN NoO I U7 190MHIZ0 141 (253944 |
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INFRASTRUCTURE FINANCING

NIIF Infrastructure Finance Limited
List of NCDs Covenants

30-Sep-26

Sr. No.

Covenant type

Salient Covenants:

Sep-26

1

Financial

Security cover of 1:1.25 for ISINs INE246R07400, INE246R07657, INE246R07673, INE246R07699, INE246R07723,
INE246R07772
Security cover of 1:1 for the remaining ISINs

Complied

Financial

The Company shall ensure that the Security Cover as stipulated in the Deed of Hypothecation is maintained at all
times and in the event the Security Cover being met by the charge created over the Hypothecated Property falls
below the stipulated Security Cover, the Company shall forthwith create charge over such other assets so as to
maintain the Security Cover in accordance with the terms of the Deed of Hypothecation.

Complied

ISIN Specific

If the rating of the instrument is downgraded to “double A minus (AA-)" or below at any time, investor reserves the
right to increase the interest rate by upto 25 bps for every notch of downgrade with effect from the date of
downgrade. (Covenant applicabie to ISINs INE246R07657, INE246R07673, INE246R0O7699, INE24éRO7723 and
INE246R07772)

Ratings remain
AAA

ISIN Specific

In case the rating falls to “A” or below at any time, investor reserves the right to recall the outstanding principal
amount on the aforesaid NCDs along with all other monies/ accrued interest due in respect thereof including
compensation for all real/nominal losses calculated on the basis as it may deem fit by providing notice period of 30
calendar days to the issuer. (Covenant applicable to ISINs INE246R07657, INE246R07673, INE246R07699,
INE246R07723 and INE246R07772)

Ratings remain
AAA

Non-Financial

Keep Debenture Trustees informed about orders/directions, notices of courts/ tribunals or likely to affect security

Complied

Non-Financial

Disclose material events to debenture trustees on ongoing basis

Complied

Non-Financial

Furnish following certificates to the Debenture Trustee:

Duly audited annual accounts, within six months from the close of its financial year and in case the statutory audit is
not likely to be completed during this period, the Company shall get its accounts audited by an independent firm
of Chartered Accountants

Complied

Non-Financial

A certificate from the Auditors in respect of the utilisation of funds raised by the issue of the Debentures at the end
of every accounting year.

Complied

Non-Financial

a quarterly report including but not limited to the following particulars:
(i) Details of interest due but unpaid and reasons for the same and timely and accurate payment of the
interest on the Debentures:
(i) That the number and nature of grievances received from the Debenture-holder(s) and resolved by the
Company, not resolved by the Company and reasons for the same;
(i) Creation of Debenture Redemption Reserve, if required
(iv) Updated list of names and address of debenture holders
{v) A statement stating that those assets of the Company which are available by way of security are sufficient to
discharge the claims of debenture holders

Complied

10

Non-Financial

Comply all the provisions as mentioned in the Exchange Board of India (Debenture Trustee) Regulations, the
Securities and Exchange Board of India (issue and listing of debt securities regulations) 2021, Companies Act 2013,
the simplified listing agreement

Complied

11

Non-Financial

Due Payment of Public and Other Demands: Confirm that the Company is not in arrears of any undisputed
public demands such as income- tax, corporation tax and all other taxes and revenues or any other statutory dues
payable to Central or State Governments or any local or other authority.

Complied

12

Non-Financial

Maintain Listing: Confirm that the Company shall take all necessary steps and comply with the listing agreement
with the NSE to ensure that the Debentures remain listed. Additionally, the Company shall comply with terms and
conditions of listing as per Debenture Trust Deed

Complied

13

Non-Financial

Maintenance of Rating: Confirm that the Company will comply with any agreement with the rating agencies and
provide any necessary information to the rating agencies so as to continue to maintain a credit rating.
Additionally, the Company shall comply with terms and conditions of credit ratings as per Debenture Trust Deed

Complied

14

Information

The Company shall provide/ cause to be provided information in respect of the following promptly and no later than
30 (Thirty) Business Days (unless otherwise specified in the sub-clauses hereinbelow) from the occurrence of such
event (unless otherwise specifically provided):
(i) Notification to the Debenture Trustee in writing of any proposed change in the nature or scope/conduct of|

the business or operations of the Company prior to the date on which such action is proposed to be given effect.
(ii) Notification to the Debenture Trustee in writing of any significant change in the composition of the Company
Board of Directors.
(iii) Notification to the Debenture Trustee of any merger, consolidation, reorganisation scheme or arrangement

or compromise with its creditors or shareholders or any scheme of amalgamation or reconstruction proposed by the
Company;
{iv) Notify the Debenture Trustee in wrltmg of any material legal proceeding pending, regulatory notices or

judicial orders agamst the Company, or any litiga N hetween the Company and/ or any other Persons and/or any
[wo | . .- 4

BY

SIGNED FOR IDENTIFICATION

G. M. KAPADIA& CO.

Complied

Bandra (E), Mumbai - 400 051 Maharashtra Ph.: +91 2268591300 | CIN No U67190MH2014PLC253944 | WWW. nuﬂﬂ |r|
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INFRASTRUCTURE FINANGING

Sr. No. |Covenant type |Salient Covenants: Sep-26

15 Information The Company shall furnish to the Debenture Trustee periodical status/performance reports within 7 (Seven) days of| Complied
the relevant board meeting or within 45 {Forty Five) days of the respective quarter whichever is earlier

16 Information The Company shall furnish to the Debenture Trustee a certificate on a half-yearly basis from the statutory auditor (as Complied
required under applicable law) regarding maintenance of the security cover, certifying the value of the receivables
charged in favour of the Debenture Trustee for securing the Debentures and compliance with the covenants set out
in the Shelf Disclosure Document / Tranche DD, along with the half-yearly financial results

17 Information The Company shall furnish to the Debenture Trustee, a compliance status with respect to financial covenants of the Complied
Debentures, on a quarterly basis, as certified by statutory auditor of the Company
18 Information The Company shall furnish to the Stock Exchange as well as the Debenture Trustee the un-audited or audited Complied

quarterly and year to date standalone financial results (accompanied by limited review report prepared by the
statutory auditors) on a quarterly basis in the format as specified by SEBI within 45 (Forty- Five) days from the end of
the quarter, provided that for the last quarter of the financial year, the Company shall submit un-audited or audited
quarterly and year to date standalone financial results within 60 (Sixty) days from the end of the quarter to the
recognised Stock Exchange(s)

19 Information The Company shall submit a quarterly compliance report on corporate governance in the format as specified by SEBI Complied
from time to time to the Stock Exchange, signed either by the compliance officer or the chief executive officer of the
Company, within 21 (Twenty One) days from the end of each quarter, together with the details of all material
transactions with related parties

20 Information The Company shall submit to the Stock Exchange for dissemination, along with the quarterly/ annual financial Complied
results, a quarterly/annual communication, along with the Debenture Trustee’s letter of noting of the following
information:

debt equity ratio; debt service coverage ratio; interest service coverage ratio; Outstanding redeemable preference
shares {quantity and value); Capital redemption reserve / Debenture redemption reserve; if applicable; Net worth;
Net profit after tax; Earnings per share; Current ratio; Long term debt to working capital; bad debts to Account
receivable ratio; current liability ratio; total debts to total assets; debtors turnover; inventory turnover; operating
margin (%); and net profit margin (%);

21 Negative During continuance of security, without prior written approval of debenture trustees, the Company shall not- Complied
(i) Declare or pay any dividend to its shareholders if the Company is in breach of any of its obligations under the
Transaction Documents. :
(ii) Sale of dispose off mortgaged/hypothecated property

(ili) Undertake consent to any merger, amalgamation, consolidation, reconstruction, scheme of arrangement or
compromise with its creditors or shareholders which has material adverse effect on payment obligations

For NIIF Infrastructure Finance Limited

PS>

Sudeep Bhatia
Chief Financial Officer

SIGNED FOR IDENTIFICATION

7~ ** KAPADIA & CO.
AT

NIIF Infrastructure Finance Limited. Registered Office: 3rd Floor, UT! Tower, North Wing, GN Block, Bandra Kurla Complex,
Bandra (E), Mumbai - 400 051 Maharashtra. Ph.: +91-2268591300 | CIN No.: U67190MH2014PLC253944 | www.niififl.in



N

NIIF IFL

MRS ML ME PINANCING

Transactlons for the pariod from 1st April 2026 to 30th September 2026,

[

of related party

only In case the related party Lransaction relates to lsans, intes-entpotate depeilis, advances or Investmants madae or glven by the listed antity/subsidlary.

VT"“:"”:‘: lr‘a’am:t‘:'f In case monles are due to i asel any Reanclal Indatitadnei
) . - related party nsaction - Inter- ils of the | T "
£ N Detalls of the party {listed entity /fubsldlarv) entering into the Details of the counterparty Type of related party Aransaction as during the | eilher party as a result of Incurred Lo make or give loans, Inter- Details of the loans, ml_ev corporate deposits, advances or
transaction transactlon N corporate deposits, advances or investments
‘approved by the| reporting the transaction B
investments
audit committee| perlod
Pi [{
Relationship of the Nature of Nature (ioan/ Secured urpose for which
unterparly with the Opentn, Closin, Indebtedness advance/ Inter- Interest / the funds will be
Name PAN Name PAN co L V N pening E (loan/ issuance Cost Tenure corporate Tenure utllised by Lhe
listed entity or its balance balance Rate {%} unsecur N N
subsidia of debt/ any deposit/ od ultimate reclpient
v other etc,) investment of funds (endusage)
Reimbursement of
o
1 [NUF Infrastructure Finance Limited AADCIS030Q L L e AACTNBS6AC Controlling Stakeholder | *PE"® 13 13 13| Na A NA NA NA na o |na |na
Infrastructure Fund Il incurred by NIIF for
NIIF-IFL
AMOPS4303E
. ADQPBY745G Managerial
IIF Infr ted KMP 46 464 N, A NA N NA
2 |NNF Infrastructure Finance Limite AADCIS030Q, BEPPSB108Q KMP Remuneration 4 A NA N NA NA A
ADBPMI0D4ZN
Ml nfrastructure Finance Lirnited AADCISO300 AGSPK8448A Independent Director Sinting Teds n 12 NA M NA A NA NA NA NA
MAF Intrastructione Finance Limded AADCIS0300Q Ms. Rasemary Sebastian AABPS1500] independent Director Sitting fees 11 11 NA NA NA NA NA NA NA NA
NUF Intrastruetiure Finance Limited Ar. Abhay Bangnakar AACPUTILTR indeaendent [Hrector St Fews 13 13 KA NA NA NA NA NA NA N
6 |NIF Infrastructure Finance Limited AADCISD30Q ﬂ'n:::v::::’a"h"”"aga" ABJPCSS71E Nominee Director Sitting fees 1 1 NA NA NA NA NA NA NA NA
1|t infrastructure Finanes Limited AADCIST00 Mir. Praihant Kuinr Ghowe ACLPG2397M Independisnt Director {Sitting feed B 8 - fhe A NA b NA N NA NA
Total 521 521 13

NIIF Infrastructure Finance Limited. Registered Office: 3rd Floor, UTI Tower, North Wing, GN Block, Bandra Kurla Complex

Bandra (E), Mumbai - 400 051 Maharashtra. Ph_: +61-2268591300 | CIN No.: U67190MH2014PLC253944 ||

VLTI




		2026-10-29T14:10:28+0530
	ANKIT RAMESHCHANDRA SHETH




