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INDIGRID INVESTMENT MANAGERS LIMITED  

 
Date- August 12, 2026 
           
To, 
BSE Limited 
Phiroze Jeejeebhoy Towers 
 Dalal Street, Mumbai- 400 001, 
Maharashtra, India 

 

National Stock Exchange of India Ltd 
Exchange Plaza, C/1, Block G, 
Bandra-Kurla Complex, Bandra (East), Mumbai- 400 051, 
Maharashtra, India 

BSE Scrip Code – 540565, 937527, 937529, 937531, 937533, 937535, 937537, 937539, 937541 976647, 
976558, 976557, 976556, 975765, 975400, 975399, 975044, 975036, 974781, 974630, 974631, 973450, 
973269, 958219, 976972, 976811, 976810, 976689 and 976809 
 
NSE SYMBOL – INDIGRID, INDIGRID/NE, INDIGRID/NF, INDIGRID/NG, INDIGRID/NH, INDIGRID/NI, 
INDIGRID/NJ, INDIGRID/NK and INDIGRID/NL 
 
Subject: - Submission of Security Cover as per Regulation 54 of the Securities and Exchange Board of 

India (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the quarter 
ended on June 30, 2026 

 
Dear Sir/ Madam, 
 
According to the Regulation 54 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“LODR”) read with SEBI Circular No. 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 and other circulars or guidelines as may 
be applicable, we hereby inform that IndiGrid Infrastructure Trust has maintained the ‘Security Cover’ for the 
quarter ended on June 30, 2026 as per the terms and conditions specified in the Debenture Trust Deed(s) 
and the security cover certificate provided by the Auditors in this regard is enclosed herewith. 
 
You are requested to kindly take note of the same. 

    
Thanking you, 
For & on behalf of the IndiGrid Investment Managers Limited 
(Representing IndiGrid Infrastructure Trust as its Investment Manager) 
 
 
 
Urmil Shah 
Company Secretary and Compliance Officer 
ACS- 23423 
  
Copy to- 
Axis Trustee Services Limited  
The Ruby, 2nd Floor, SW, 29, Senapati Bapat Marg,  
Dadar West, Mumbai- 400 028 Maharashtra, India. 
 
IDBI Trusteeship Services Limited 
Universal Insurance Building, Ground Floor, Sir P.M. Road, 
Fort, Mumbai – 400001 
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Chartered Accountants
One International Centre
Tower 3, 31st Floor
Senapati Bapat Marg
Elphinstone Road (West)
Mumbai 400 013
Maharashtra, India

Tele: + 91 22 6185 4000
Fax:  + 91 22 6185 4101

Regd. Office: 19th floor, Shapath -V, Opp. Karnavati Club, S. G. Highway, Ahmedabad 380 015, Gujarat, India.
Deloitte Haskins & Sells Chartered Accountants LLP is registered with Limited Liability having LLP Identification No. AAX-2454

Independent Auditor's Report on Security cover, Book Value of Assets and Compliance with
Respect to Financial Covenants as at June 30, 2026 for submission to IDBI Trusteeship 
Services Limited (the 'Debenture Trustee')

The Board of Directors,
IndiGrid Investment Managers Limited
(As the Investment Manager of IndiGrid Infrastructure Trust)
Unit No 101, First Floor, Windsor Village,
Kole Kalyan Off CST Road, Vidyanagari Marg, 
Santacruz (East),
Mumbai, Maharashtra - 400 098

1. This certificate is issued in accordance with the terms of our engagement letter dated July 22, 
2026.

2. We, Deloitte Haskins & Sells Chartered Accountants
Registration Number 117364W/W-100739), the Statutory Auditors of IndiGrid Infrastructure 

IndiGrid Investment Managers 
Limited the accompanying Statement showing 'Annexure 
A - Security Cover as per the terms of Debenture Trust Deeds/Debenture Security Trust Deed, 
Compliance with financial covenants and book value of assets for secured redeemable listed 
non-convertible debenture securities as at June 30, 2026' (hereinafter referred to as the 
"Statement" or "Annexure A") in respect of Listed Debt Securities of the Trust as at June 30, 
2026 and has been initialed by us for identification purpose only. 

The Statement is prepared by the Investment Manager from the unaudited books of accounts 
and other relevant records and documents maintained by the Trust as at June 30, 2026 pursuant 
to requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August 13, 2025 
issued by Securities and Exchange Board of India in terms of regulation 54 read with regulation 
56(1)(d) of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange Board of 

ission to IDBI Trusteeship Services Limited, 
Debenture Trustee of the above mentioned Listed Debt Securities (hereinafter referred to as 

with whom the Trust has entered into agreements ("Debenture Trust 
Deeds"). The responsibility for compiling the information contained in the Statement is of the 
Management of the Investment Manager.

3. The preparation of the Statement is the responsibility of the management of the Investment 
Manager, including the preparation and maintenance of all accounting and other relevant 
supporting records and documents. This responsibility includes the design, implementation and 
maintenance of internal control relevant to the preparation and presentation of the Statement 
and applying an appropriate basis of preparation; and making estimates that are reasonable in 
the circumstances.

4. The management of the Investment Manager is also responsible for ensuring that the Trust 
complies with all the relevant requirements of the SEBI Regulations and for providing all relevant 
information to the Debenture Trustees and for complying with all the covenants as prescribed in 
the terms of Debenture Trust Deed.



5. Pursuant to the requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated 
August 13, 2025 issued by Securities and Exchange Board of India, our responsibility for the 
purpose of this certificate is to provide a limited assurance and to conclude as to whether:

a. the Trust has maintained hundred percent security cover as on June 30, 2026 as per the 
terms of Debenture Trust deeds.

b. the Trust is in compliance with the list of financial covenants as on June 30, 2026, as 
mentioned in respective Debenture Trust Deeds.

c. Book values of assets as included in the Statement are in agreement with the books of 
account underlying the unaudited separate financial statements of the Trust as at June 30, 
2026.

6. The standalone and consolidated financial results of the Trust for the quarter ended June 30, 
2026, have been reviewed by us on which we have issued an unmodified review report vide our 
report dated August 12, 2026. Our review of above-mentioned financial results was conducted 
in accordance with the Standard on Review Engagement (SRE) 2410 "Review 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 results are free from material misstatement.

7. The engagement involves performing procedures to obtain sufficient appropriate evidence to 
provide limited assurance on the Statement as mentioned in paragraph 5 above. The procedures 
performed vary in nature and timing from, and are less in extent than for, a reasonable 
assurance engagement. Consequently, the level of assurance obtained in a limited assurance 
engagement is substantially lower than the assurance that would have been obtained had a 
reasonable assurance engagement been performed.

Accordingly, we have performed the following procedures in relation to the statement:

a. Obtained the Statement from the management. 
b. Verified that the information contained in the statement have been accurately extracted from 

the unaudited books of accounts of the Trust as at June 30, 2026 and other relevant records 
and documents maintained by the Trust deeds, in the normal course of its business.

c. Verified the arithmetical accuracy of the information included in the statement.
d. Reviewed the terms of Debenture Trust Deed to understand the nature of charge (viz. 

exclusive charge or pari-passu charge) on assets of the Trust and the requirement to maintain 
100% security cover.

e. Obtained and read the list of security cover in respect of secured redeemable listed non-
convertible debentures outstanding as per Annexure A. The Trust has issued secured 
redeemable listed non-convertible debentures and have obtained term loans from banks / 
financial institutions against pledge of shares of its subsidiary companies/ special purpose 
vehicle entities and other current assets of the Trust on a pari passu basis. As the underlying 
pledge is made against shares of the subsidiary companies/ special purpose vehicle entities, 
the Trust has included the value of investments made in subsidiary companies and unsecured 
loans (including interest accrued) given to such companies as at June 30, 2026 under
ASSETS in the Annexure A. We have traced the value of assets from the Statement to books 

of accounts and records of the Trust underlying the unaudited separate financial results for 
the period ended June 30, 2026.

f. Obtained the list of security created by the Trust in the form of pari passu pledge of shares 
held in subsidiary companies / special purpose vehicle entities as specified in note A of 
Annexure A. Traced the details of % shares pledged by the Trust with the "Custody Letter"
issued by IDBI Trusteeship Services Limited vide Ref. No. 3946/IT5L/ OPR/2026-27 dated 
July 24, 2026.

g. Obtained Register of Charges maintained by the Trust.



h. Obtained the copy of the valuation report from the independent valuer as at June 30, 2026
and traced the Enterprise Value appearing in the Statement from the said report.

i. With respect to compliance with financial covenants included in the attached Statement, we 
have performed following procedures:

I. With respect to compliance with financial covenants for maintenance of debt service 
coverage ratio, the management has represented that the testing of this compliance is 
required to be done quarterly. The testing of this compliance was performed by the Trust 
and certified by P. Somani & Co. Chartered Accountants (FRN no. 130819W) as per 
certificate dated August 12, 2026 (UDIN 26135567NWFOQY4038) for June 2026 quarter. 
We have not performed any further procedures in this regard.

II. The management has represented that there are no other financial covenants required to 
be complied as at June 30, 2026 as per the Debenture Trust Deeds.

III. Compared the financial covenants referred above with the requirements stipulated in the 
Debenture Trust Deeds to verify whether such financial covenants are in compliance with 
the requirement of the Debenture Trust deeds.

IV. Obtained the unaudited separate financial results of the Trust for the quarter ended June 
30, 2026 dated August 12, 2026 and verified the credit ratings given in the unaudited 
separate financial results from the websites of the respective rating agencies i.e., CRISIL, 
ICRA and India Ratings and Research, respectively. The credit ratings assigned to the Trust
"CRISIL AAA/Stable" from CRISIL on 05 June 2026, "ICRA AAA/Stable" from ICRA on 27 
May 2026 and "IND AAA/Stable" from India Ratings on 02 June 2026.

V. With respect to covenants other than those mentioned paragraph 7(i) above, the 
management has represented and confirmed that the Trust has complied with all other 
covenants including affirmative, informative, negative, and general covenants, as 
prescribed in the Debenture Trust Deeds, as at June 30, 2026. We have relied on the same 
and not performed any independent procedure in this regard.

VI. Made necessary inquiries with the management and obtained relevant representations in 
respect of matters relating to the Statement.

8. We conducted our examination and obtained the explanations in accordance with the Guidance 
Note on Reports or Certificates for Special Purposes issued by the Institute of Chartered 
Accountants of India (ICAI). This Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India.

9. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Review Historical Financial 
Information, and Other Assurance and Related Services Engagements.

Conclusion

10. Based on the procedures performed, as referred to in paragraph 7 above, and according to the 
information and explanations provided to us by the Management of the Investment manager
read with notes to the Statement, nothing has come to our attention that causes us to believe:

a. The Trust has not maintained hundred percent security cover as per the terms of Debenture 
Trust deeds;

b. the Trust is not in compliance with the list of financial covenants as confirmed by the 
Debenture Trustee and mentioned in respective Debenture Trust Deeds as on June 30, 2026; 
and

c. Book values of assets as included in the Statement are not in agreement with books of 
accounts and records of the Trust underlying the board approved unaudited separate financial 
results for the year ended June 30, 2026.



Restriction on Use

11. This certificate is addressed to and provided to the Board of Directors of the Investment Manager 
solely for the purpose of submission to IDBI Trusteeship Services Limited (the Debenture 
Trustee) and should not be used by any other person or for any other purposes without our prior 
consent in writing. Accordingly, we do not accept or assume any liability or any duty of care for 
any other purpose or to any other person to whom this certificate is shown or into whose hands 
it may come without our prior consent in writing.

For DELOITTE HASKINS & SELLS CHARTERED 
ACCOUNTANTS LLP
Chartered Accountants

117364W/W100739)

Terence Lewis
(Partner)
Membership No. 107502
UDIN: 26107502CQGNQP4059

Place: Mumbai
Date: August 12, 2026
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