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Independent Auditor's Certificate on the Security Cover as at 31" March, 2025 for submission to Debenture 
Trustees. 

To, 
Catalyst Trusteeship Limited 
GDA House, First Floor, Plot No. 85 
S. No. 94 &95, Bhusari Colony (Right) 
Kothrud Pune-411038 
Maharashtra, India 

1. We B D G & CO LLP & Agrawa l & Saxena, Chartered Accountants, are the Joint Statutory Auditors of the 
Company and have been requested by the Company to examine the accompanying Statement on book va lue of 
assets and compliance status of f inancial covenants for secured listed non-convertible securities of the 
Company, as at March 31, 2025 (here inafter the "Statement") which has been prepared by the Company from 
the Board approved audited financia l resu lts, underlying books of account and other relevant records and 
documents maintained by the Company as at and for the peri od ended March 31, 2025 pursuant to the 
requirements of the SEBI circular dated May 16, 2024 as amended on Revised form at of security cover 
cert ifi cate, monitoring and revision in timelines (hereinafter the "SEBI Circu lar")' and has been initiated by us 
for identification purposes only. 

This Report is req uired by the Company for the purpose of submission with Debenture Trustee of the Company 
to ensure compliance with the SEBI Circular in respect of its secured li sted non-convertible debt securit ies 
(hereinafte r referred to as "Debentures") The Company has entered into agreements with the Debenture 
Trustee (collectively referred to as "Debenture Trust Deed") in respect of such Debentures. 

Management's Responsibility 

2. The preparation of the Statement is the responsib il ity of the management of the Company including the 
preparation and maintenance of all accounting and other relevant supporting records and documents. This 
respons ibility includes the design, implementation and maintenance of internal control relevant to the 
prepa ration and presentation of the Statement and applying an appropriate basis of preparation; and making 
estimates that are reasonable in the circumstances . 

3. The management of the Company is responsib le for ensuring that the Company complies with al l the relevant 
requirements of the SEBI circular and SEBI (Listing Obligations and Di sclosure Requirement s) Regulations, 2015 
including providing all relevant information to the Debenture Trustee. 

Auditor's Responsibility 

4. It is our respons ibility to provide a limited assurance and conclude as to whet her the: 

a) Book va lues of assets as included in the Statement are in agreement w ith the books of account underlying 
the aud~d fina results of the company as at March 31,2025. 

b) Com~lal)~Jl;,rn COITlIlI13rlcewith f inancial covenants as mentioned in the Debent on March 
31,2 
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Pursuant to the requ irements of the Regulat ion, our responsibili ty is to provi de a reasonable assurance as to 
whet her t he particula rs contained in the aforesaid Statement are in agreement with the audited f inancial 
resu lts of the Company and other relevant records and documents maint ained by the Company as at for t he 
quarter and year ended March 31, 2024. 

This did not include the evaluation of adherence by the Company wi th all the applica ble 
guide lines of t he Regulation. 

5. We conducted our examination of the Statement in accordance with t he Guida nce Note on Reports or 
Certificates fo r Special Purposes issued by the ICAI (the "Guidance Note" ). The Guidance Note requi res that we 
comply with the ethica l requ irements of the Code of Eth ics issued by the ICAI. 

6. We have compl ied with the relevant applicable requirements of the Standa rd on Qual ity Cont rol (SQC) 1, 
Qua lity Cont ro l for Firms that Perform Audits and Reviews of Historical Financia l Information, and Other 
Assurance and Re lated Services Engagements. 

7. Our scope of work did not involve us perform ing audit tests fo r the purposes of expressing an opinion on t he 
fai rness or accuracy of any of the f inancia l informati on or t he financia l results of the Company taken as a 
whole. We have not performed an audit, the objective of which would be t he expression of an opinion on t he 
financia l results, specified elements, accounts or items thereof, for t he purpose of t his repo rt . Acco rdingly, we 
do not express such opinion. 

Our assurance engagement includes performing procedures to obtain sufficient appropriate evidence on the 
appl icable crite ria, mentioned in paragraph 4 above. The procedu res perfo rmed va ry in nature and t iming 
f rom, and are less extent th an for, a reasonable assurance. Consequently, the level of assurance obtained is 
substant ia lly lower than the assurance that would have been obtained had a reasonable assurance 
engagement been performed. Accordingly, our procedures included the fo llowing in relation to the Statement : 

a) Obtained the various financia l met rics forming part of the fi nancia l covenants mentioned in the Debent ure 
trust Deed as ca lculated by the management as at Ma rch 31, 2025 and compared the financi al metrics w ith 
the audited f inancia l resul ts to the extent directly traceab le and to the financial information f rom the books 
of account underlying the aud ited fina ncia l results. 

b) Tested that t he information contained in t he Statements has been accu rately extracted from t he audited 
f inanci al results of the Company as at March 31, 2025 and ot her relevant records and documents maintained 
by the Com pany. 

c) Verified t he arithmet ical accuracy of the information included in the stat ement . 

d) Performed necessa ry inqui ries with the management rega rding any instances of non-compliance with financia l 
covenants or comm unications received from the Trust ee indicating any breach of covenants during the period ended 
March 31, 2025. 

Opinion 

Based on 0 

us by the f4l'SJ):em 
audited f i n i~4':;4~~s)JJ;t~~~ I~ II):"Ej 
at for t he 
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8. The Report has been issued at the request of the Company, solely in connection with the purpose mentioned in 
paragraph 1 above and to be submitted with the accompanying Statement to the Debenture Trustee and is not 
to be used or referred to f or any other person. Accordingly, we do not accept or assume any liabi lity or any 
duty of care for any other purpose or to any other person to whom this report is shown or into whose hands it 
may come. We have responsibility to update thi s Report for events and circumstances occurring after the date 
ofthis report. 

For Agarwal & Saxena 
Firm Registration Number: 002405C 
Chartered Accountants 

Partner 
Membership Number: 404578 
UDIN: 25404578BMHJBP8276 
Place: New Delhi 
Date: May 8, 2025 

For B D G & CO LLP 
Firm Registration Number: 119739W/WI00900 
Chartered Accountants 

Yash Gupta 
Partner 
Membership Number: 446506 
UDIN: 25446506BMHXNU5628 
Place: New Delhi 
Date: May 8, 2025 
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ANNEXURE - A 

STATEMENT CERTIFYING THE SECURITY COVER IN RESPECT OF LISTED SECURED REDEEMABLE NON

CONVERTIBLE DEBENTURES AS AT MARCH 31, 2025 

1. The list ed ent ity has vide its Boa rd Resolut ion and information memorandum/ offer document and under 
various Debenture Trust Deeds, has issued t he following listed debt securities. Det ails of Secured liabilit ies 
as on 31.03.2025 

a. list of Secured / Unsecured Securities to be submitted to the IDBI Trusteeship Services Private Limited 

Description ISIN Date of Type of issue Outstanding Security 
of bonds Redemption (private/publi (Rs in crores) 

along with c) ason 
coupon rate 31.03.2025 

7.17% IIFCl INE787H0804 14-03-32 Private 1500.00 Unsecured 
NCO 2032 8 

, ftI4. " ."'f 

I 



b. List of Secured / unsecured securities to be su bmitted to the Vis tra ITCL (India) Li mited. 

Descript ion of bonds ISIN Date of Type of issue Outstanding Security 
along with coupon Redemption (private/public) (Rs in 

rate crores) as 
on 

31.03.2025 
7.02% II FCL 2028 INE787H07172 26·03-2028 PUBLIC 38.1 Secured 

Publ ic Tax Free Bonds 
Tranche II Series II 

7.08% IIfCL 2033 INE787H07180 26·03-2033 PUBLIC 7.46 Secured 
Public Tax Free Bonds 

Tranche II Series II I 

7.36% IIFCL 2028 INE787H07149 22-01-2028 PUBLIC 683.6 Secured 
Public Tax free Bonds 

Tranche I Series I 

7.38%IIFCL2027 Tax INE787H07081 15-11-2027 PRIVATE 100 Secured 
Free Bonds Pvt. 

Placement Series III-B 

7.38%IIFCL2027 Tax INE787H07115 21·11·2027 PR IVATE 50 Secured 
Free Bonds Pvt. 

Placement Series IV-B 

7.40% IIFCL 2033 INE787H07156 22·01-2033 PUBLIC 1,035.17 Secured 
Publi c Tax free Bonds 

Tranche I Series II I 

7.41%II fCL2032 Tax INE787H07099 15· 11-2032 PRIVATE 340 Secured 
Free Bonds Pvt. 

Placement Series III·C 

7.41%IIFCL2032 Tax INE787H07123 21-11-2032 PR IVATE 21 Secured 
Free Bonds Pvt. 

Placem ent Series IV-C 

7.52% IIfCL 2028 INE787H07172 26·03-2028 PUBLIC 8.46 Secured 
Public Tax f ree Bonds 

Tranche II Series II 

7.58% IIfCL 2033 INE787H07180 26·03·2033 PUBLIC 15.86 Secured 
Pub lic Tax Free Bonds 

Tranche II Series II I 

7.86% IIfCL 2028 INE787H07149 22·01·2028 PUBLIC 77.36 Secured 
Public Tax free Bonds 

Tranche I Series I 

7.90% IIfCL 2033 INE787H07156 22·01·2033 PUBLIC 121.25 Secured 
Publ ic Tax Free Bonds 

Tranche I Series I 

8.19%IIFCL2033 Tax INE787H07206 23-08-2033 PRIVATE 2 Secured 
Free Bonds Pvt. 

Placement Series V-C 

8.26%IIFCL2028 Tax INE787H07198 23·08-2028 PRIVATE 630.3 Secured 
Free Bonds Pvt. 

Placement Series V-8 

8.30%II fCL2021 Infra INE787H07032 28·03·2026 PUBLIC 1.33 Secured 
Bonds Series II I 

8.30%II FCL2021 Infra INE787H07040 28·03·2026 PUBLIC 6.58 Secured 
Bonds Series IV 

8.37%IIFCL2033 Tax INE787H07222 30·08-2033 PRIVATE 26.5 Secured 
Free Bonds Pvt. 

Placement Series VI-C 

8~8~l'K~B.srlt. INE787H07289 12/11/2028 PUBLIC ~W(~ Secured 

F rk.~I)()r1ds 2OD1' QJY-~.f?·( ~f&;~.~e~2~ h,,1\ 

\g.~LH~,:;: ~(&~~ " , ~ ~? ~ '0 ,f 
( · ~O))AcC~~ or. ~~, 

" C/ AccO~ , -- .. 



8.26% IIFCL 2028 Tax INE787H07297 12/ 11/2028 PUBLIC 21.3 Secured 
Free Bond 2013-14 
Tranche I Series 2B 

8.46%II FCL2028 Tax INE787H07214 30-08-2028 PRIVATE 1,159.70 Secured 
Free Bonds Pvt. 

Placement Series VI -B 

8.48%IIFCL2032 Tax INE787H07255 5/9/2028 PRIVATE 1,129.70 Secured 
Free Bonds Pvt. 

Placement Series VII-

B 

8.48% IIFCL 2029 Tax INE787H07339 22-01-2029 PUBLIC 279.89 Secured 
Free Bonds 2013-14 \ 
Tranche II Series 2A 

8.48% IIFCL 2029 Tax INE787H07362 22-01-2029 PUBLIC 16.89 Secured 
Free Bond 2013-14 

Tranche II Series 2B 

8.50% IIFCL2033 Tax INE787H07305 12-Nov-33 PUBLIC 186.9 Secured 
Free Bond 2013-14 
Tranche I Series 3A 

8.50% IIFCL 2033 Tax INE787H07313 12-Nov-33 PUBLIC 43.18 Secured 
Free Bonds 2013 -14 

Tranche I Series 36 

8.55% IIFCL 2023 Tax INE787H07396 27-Mar-29 PUBLIC 1,595.85 Secured 
Free Bond 2013-14 

Tranche III Series 2A 

8.50% IIFCL 2023 Tax INE787H07420 27-Mar-29 PUBLIC 29.26 Secured 
Free Bond 2013-14 

Tranche III Series 2B 

8.55% IIFCL 2023 Tax INE787H07404 27-Mar-34 PUBLIC 125.98 Secured 
Free Bonds 2013-14 
Tranche III Series 3 

8.55% IIFCL 2023 Tax INE787H07438 27-Mar-34 PUBLIC 20.77 Secured 
Free Bonds 2013-14 

Tranche I 

8.63% IIFCL 2028 Tax INE787H07297 12-Nov-28 PUBLIC 144.73 Secured 
Free Bond 2013-14 
Tranche I Series 2B 

8.66% IIFCL 2034 Tax INE787H07347 22-Jan-34 PUBLIC 754.4 Secured 
Free Bonds 2013-14 
Tranche II Series 3A 

8.66% IIFCL 2034 Tax INE787H07370 22-Jan-34 PUBLIC 105.13 Secured 
Free Bonds 2013-14 
Tranche I Series 3B 

8.73% II FCL2029 Tax INE787H07362 22-Jan-29 PUBLIC 130.99 Secured 
Free Bonds 2013-14 

Tranche II Series 2B 

8.75% IIFCL 2033 Tax INE787H07313 12-Nov-33 PUBLIC 214 .79 Secured 
Free Bonds 2013-14 
Tranche I Series 3B 

8.80% IIFCL 2023 Tax INE787H07420 27-Mar-29 PUBLIC 254.13 Secured 
Free Bond 2013-14 

Tranche II I Series 2B 

8.80% IIFCL 2023 Tax INE787H07438 27-Mar-34 PUBLIC 120.51 Secured 
Free Bonds 2013-14 

Tranche I 

8.91% IIFCL 2034 Tax INE787H07370 22-Jan-34 PUBLIC 49~~ &. C t:i"lcured 
Free Bolias 2013,:k1 

Tranclre I %rl~S-3B~ '"'I ' f:~~~ Ih~ ~ ~ . 1·1.~\\1i :. 
" ::\ . Z- ,,0 «r 
J:o I?" 'U~UI/!, ~. 

I \~ '$/ 
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9.36%IIFCl 2042- INE787H07065 27-Ju l-42 PRIVATE 50 Secured 
Series X-B Bonds 

9.41%II FCl 2037- INE787H07057 27-Ju l-37 PRIVATE 1,050.00 Secured 

Series X-A Bonds 

.. 



c. List of Secured / unsecured securities to be submitted to the Beacon Trusteeship Limited . 

Description of ISIN Date of Type of issue Outstanding Security 

bonds along Redemption (private/public) (Rsin 

with coupon rate crores) as 

on 

31.03.2025 

7.46%IIFCLNCD INE787H08055 31.05 .2033 Private 500.00 Unsecured 

MAY 2033 

7.34% IIFCL NCO INE787H08097 14.03.2039 Private 1500 Unsecured 
MARCH 2039 

7.51% IIFCL NCO INE787H08105 25 .04 .2039 Private 2000 Unsecured 
APRIL 2039 

7.37% IIFCL NCO INE787H08139 02.09.2034 Private 960.00 Unsecured 

SEPTEMBER 2034 

7.39% IIFCL NCO INE787H08121 01.08.2039 Private 515 .00 Unsecured 
AUGUST 2039 

7.26% IIFCL NCO INE787H08147 07.11.2034 Private 1585 Unsecured 
OCTOBER 2034 

7.47% IIFCL NCO INE787H08154 07.11.2027 Private 745 Unsecured 
OCTOBER 2027 

7.35%NCO DEC INE787H08162 20.12.2034 Private 550 Unsecured 

34 

7.47% IIFCL NCO INE787H08170 20.03.2028 Private 740 Unsecured 
MARCH 2028 

7.41% IIFCL NCO INE787H08113 26.06.2039 Private 1025 Unsecured 
JUNE 2039 

7.28% IIFCL NCO INE787H08196 27.03 .2032 Private 1,000.00 Unsecured 
MARCH 2032 

7.56% IIFCL NCO INE787H08188 13.02.2025 Private 1,040.00 Unsecured 

MARCH lO28 

· W~S~ 
0 ~....J""''' ~ 
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d. List of Secured / unsecu red securities to be subm itted to the Catalyst Trusteeship Limi ted 

Description of 151N 
bonds along with 

coupon rate 

7.53% IIFCL NCD INE787H08063 
SEPTEMBER 2023-

2038 

7.67 % IIFCL NCD INE787H08089 
DECEMBER 2038 
7.69% II FCL NCO INE787H08071 
OCTOBER 2038 

For and on behalf of India 
Infrastructure Finance Company 

limited • 

~ ~J'!~::'~) ~ ~ 
(Managing Director) 
Date: 08-05-2025 

Date of Type of issue Outstanding 
Redemption (private/public) (Rsin 

crores) as 
on 

31.03.2025 
18.09. 2038 Private 2000.00 

08 .12.2038 Private 1000.00 

26 .10.2038 Private 2000.00 

Security 

Unsecured 

Unsecured 

Unsecured 
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Independent Auditor's Certificate on the Security Cover as at 31" March, 2025 for submission to Debenture 
Trustees. 

To, 
Beacon Trusteeship Limi ted 
4C & D, siddhivinayak Chambers, 
Gandh i Nagar, Opp MIG Cricket Club 
Bandra East, Mumbai - 400051 

1. We B D G & CO LLP & Agrawal & Saxena, Chartered Accountants, are the Joint Statutory Auditors of the 
Company and have been requested by the Company to examine the accompanying Statement on book va lue of 
assets and compli ance status of financial covenants for secured listed non-conve rtible securities of the 
Company, as at March 31, 2025 (hereinafter the "Statement") which has been prepared by the Company from 
the Board approved audited financial results, underlying books of account and other relevant records and 
documents maintained by the Company as at and for the period ended March 31, 2025 pursuant to the 
requi rements of the sEBI ci rcular dated May 16, 2024 as amended on Revised format of security cover 
certifi cate, monitoring and revision in timelines (hereinafter the "sEBI Circular"), and has been initiated by us 
for identification purposes only. 

Th is Report is required by th e Company for the purpose of submission with Debenture Trustee of the Company 
to ensure compliance with the SEBI Circular in respect of its secured listed non-converti ble debt securities 
(hereinafter referred to as "Debentures") The Company has entered into agreements with the Debenture 
Trustee (coliectively referred to as "Debenture Trust Deed") in respect of such Debentures. 

Management's Responsibility 

2. The preparation of the Statement is the responsibility of the management of the Company including the 
prepara tion and maintenance of all accounting and other re levant supporting records and documents. This 
responsibi li ty includes the design, implementation and maintenance of internal control releva nt to the 
preparation and prese ntation of the Statement and applying an appropriate basis of preparation ; and making 
estimates that are reasonable in the circumstances. 

3. The management of the Company is responsible for ensuring that the Company complies with al l the relevant 
requirements of th e sEBI circular and sEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
including providing all relevant information to the Debenture Trustee. 

Auditor's Responsibility 

4. It is our responsibility to provide a limited assu rance and conclude as to whether the : 

a) Book values of assets as included in the Statement are in agreement with the books of account underlying 
the audited financia l res ults of th e company as at March 31, 2025. 

b) Company is in compliance with financial covenants as mentioned in the Debenture Trust Deed as on March 
31,2025. 

t,. . ~, 
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results of th e Company and other relevant records and documents maintained by the Company as at for the 
quarter and year ended March 31, 2024. 

This did not include the eva luation of adherence by the Company with all the applicable 
guidelines of the Regulation. 

5. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 
Certi fi cates for Special Purposes iss ued by the ICAI (the "Guidance Note" ). The Guidance Note requi res that we 
comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

6. We have complied with the relevant appli cable requirements of the Standard on Quality Control (SQC) 1, 
Quali ty Control for Firms that Perform Audits and Reviews of Histori ca l Financial Information, and Other 
Assurance and Related Services Engagements. 

7. Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion on the 
fairness or accuracy of any of the financial information or the financial results 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 results, specified elements, accounts or items thereof, for the purpose of this report . Accordingly, we 
do not express such opini on. 

Our assurance engagement includes performing procedures to obta in suffi cient appropriate evidence on the 
appl icable criteria, mentioned in paragraph 4 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 reasona ble assurance 
engagement been performed. Accordingly, our procedures included the fol lowing in relat ion to the Statement : 

a) Obtained the va rious financial metrics forming part of the financial covenants mentioned in the Debenture 
trust Deed as ca lculated by the management as at March 31, 2025 and compared the financial metri cs wi th 
the audited financial results to the extent directly traceable and to the financial information from the books 
of account underlying the audited financial results. 

b) Tested that the information contained in the Statements has been accurately extracted from the aud ited 
financial results of the Company as at March 31, 2025 and other relevant records and documents maintained 
by the Company. 

c) Verified the arithmetical accuracy of the information incl uded in the statem ent. 

d) Performed necessa ry inquiries with the management regarding any instances of non-compliance wi th financial 
covenants or communications received from the Trustee indicating any breach of covenants during the period en ded 

March 31, 2025. 

Opinion 



Agarwal & Saxena 

Chartered Accountants 
D 1"11 , FGr:, Panch, heel Enclave, 
New Delhi- I 10017 

Restriction on Use 

BDG&COLLP 

Chartered Accountanls 
1007, 10th Floor, Rools Tower, Laxmi 
Nagar D istrict Centre, Near N irman Vihar 
M etro Station, New OeU1i-110092 India. 

CA 
I N 0 I A 

8. Th e Report has been issu ed at th e request of the Company, solely in connection with the purpose mentioned in 
paragraph 1 above and to be submitted with the accompanying Statement to the Debenture Trustee and is not 
to be used or referred to for any oth er person. Accordi ngly, we do not accept or assume any liability or any 
duty of ca re for any other purpose or to any other person to whom this report is shown or into whose hands it 
may come. We have responsibil ity to update th is Report for events and circum stances occurring after the date 
of this report. 

Ajay Kumar Verma 
Partner 

Membership Number: 404578 
UDIN: 25404578BMHJBN4904 
Place: New Delhi 
Date: May 8,2025 

For B D G & CD llP 

Firm Registration Number: 119739W/WlO0900 
Chartered Accountants 

Yash Gupta 
Partner 
Membership Number: 446506 
UDIN: 254465068MHXNT3341 
Place: New Delhi 
Date: May 8, 2025 
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ANNEXURE-A 

STATEMENT CERTIFYING THE SECURITY COVER IN RESPECT OF LISTED SECURED REDEEMABLE NON

CONVERTIBLE DEBENTURES AS AT MARCH 31, 2025 

1. The listed ent ity has vide its Boa rd Reso lution and information memorandum/ offer document and under 
various Debenture Trust Deeds, has issued the fo llowing listed debt securit ies. Details of Secured Liabilities 
as on 31.03.2025 

a. List of Secured / Unsecured Securities to be submitted to the rOBI Trusteeship Services Priva te Limited 

Description ISIN Date of Type of issue Outstanding Security 
of bonds Redemption (private/pub Ii (Rs In crores) 

along with c) ason 
31.03.2025 

INE787H0804 14-03-32 Priva te 1500.00 Unsecured 



b. list of Secured / unsecured securities to be submitted to the Vistra ITCl (India) limited. 

Description of bonds 
along with coupon 

rate 

ISIN Date of Type of issue 
Redemption (private/public) 

7.02% IIFCl2028 
Public Tax Free Bonds 

Tranche II Series II 
7.0B% IIFCl2033 

Public Tax Free Bonds 
Tranche II Series III 
7.36% IIFCl2028 

Public Tax Free Bonds 
Tranche 1 Series I 

INE787H07172 26-03-2028 

INE787H07180 26-03-2033 

INE787H07149 22-01-2028 

7.38%IIFCl2027 Tax INE787H07081 15-11-2027 
Free Bonds Pvt. 

Placement Series III -B 

7.38%IIFCl2027 Tax INE787H07115 21-11-2027 
Free Bonds Pvt. 

Placement Series rV-B 
7.40% IIFCl2033 INE787H07156 22-01·2033 

Public Tax Free Bonds 
Tranche I Series III 

7.41%IIFCL2032 Tax INE787H07099 15-11-2032 
Free Bonds Pvt. 

Placement Series III -C 
7.41%IIFCl2032 Tax INE787H07123 21-11-2032 

Free Bonds Pvt. 
Placement Series IV-C 

7.52% IIFCL 2028 INE787H07172 26-03-2028 
Public Tax Free Bonds 

Tranche II Series II 
7.58% IIFCl2033 INE787H07180 26-03-2033 

Public Tax Free Bonds 
Tranche II Series III 

7.86% IIFCl2028 
Public Tax Free Bonds 

Tranche I Seri es I 
7.90% IIFCL 2033 

Public Tax Free Bonds 
Tranche I Series I 

INE787H07149 22-01-2028 

INE787H07156 22-01-2033 

8.19%IIFCL2033 Tax INE787H07206 23-08-2033 
Free Bonds Pvt. 

Placement Series V-C 
8.26%IIFCl 2028 Tax INE787H07198 23-08-2028 

Free Bonds Pvt. 
Placement Series V-B 
8.30%IIFCL2021 Infra INE787H07032 28-03-2026 

Bonds Series III 
8.30%IIFCL2021 Infra INE787H07040 28-03-2026 

Bonds Series IV 
8.37%IIFCl2033 Tax INE787H07222 30-08-2033 

Free Bonds Pvt. 
Placement Series VI-C 

8.38""'IFCl2Ql.8<Ii!x ' 1~,B7H07289 12/11/2028 

Fre' !jl.o/~~~f). . 
Tra c!1..8(r;;-eries 2A 1«\\ . 

PUBLIC 

PUBLIC 

PUBLIC 

PRIVATE 

PRIVATE 

PUBLIC 

PRIVATE 

PRIVATE 

PUBLIC 

PUBLIC 

PUBLIC 

PUBLIC 

PRIVATE 

PRIVATE 

PUBLIC 

PUBLIC 

PRIVATE 

PUBLIC 

Outstanding Security 
(Rs in 

crores) as 
on 

31.03.2025 

38.1 Secured 

7.46 Secured 

683.6 Secured 
or. 

100 Secured 

50 Secured 

1,035.17 Secured 

340 Secured 

21 Secured 

8.46 Secured 

15.86 Secured 

77.36 Secured 

121.25 Secured 

2 Secured 

630.3 Secured 

1.33 Secured 

6.58 Secured 

26.5 Secured 

303.53 Secured 



8.26% IIFCL 2028 Tax INE787H07297 12/ 11/2028 PUBLIC 21.3 Secured 
Free Bond 2013-14 

Tranche I Series 28 

8.46%IIFCL2028 Tax INE787H07214 30-08-2028 PRIVATE 1,159.70 Secured 
Free Bonds Pvt. 

Placement Series VI-B 

8.48%IIFCL2032 Tax INE787H07255 5/9/2028 PRIVATE 1,129.70 Secured 
Free Bonds Pvt. 

Placement Series VII -

B • 
8.48% IIFCL 2029 Tax INE787H07339 22-01-2029 PUBLIC 279.89 Secured 
Free Bonds 2013-14 
Tranche II Series 2A \ 

8.48% IIFCL 2029 Tax INE787H07362 22-01-2029 PUBLIC 16.89 \ Secured 
Free Bond 2013-14 

Tranche II Series 28 \ 
8.50% IIFCL2033 Tax INE787H07305 12-Nov-33 PUBLIC 186.9 ISecured 
Free Bond 2013-14 

Tranche I Series 3A 

8.50% IIFCL 2033 Tax INE787H07313 12-Nov-33 PUBLIC 43.18 Secured 
Free Bonds 2013-14 

Tranche I Series 38 

8.55% II FCL 2023 Tax INE787H07396 27-Mar-29 PUBLIC 1,595.85 Secured 
Free Bond 2013·14 

Tra nche III Series 2A 

8.50% IIFCL 2023 Tax INE787H07420 27-Mar-29 PUBLIC 29.26 Secured 
Free Bond 2013-14 

Tranche 111 Series 28 

8.55% IIF CL 2023 Tax INE787H07404 27-Mar-34 PUBLIC 125.98 Secured 
Free Bo nds 2013-14 

Tranche III Series 3 
8.55% IIFCL 2023 Tax IN E787H07438 27-Mar-34 PUBLIC 20.77 Secured 
Free Bonds 2013-14 

Tranche I 
8.63% IIFCL 2028 Tax INE787H07297 12-Nov-28 PUBLIC 144.73 Secured 
Free Bond 2013-14 

Tranche I Series 2B 

8.66% IIFCL 2034 Tax INE787H07347 22-Jan -34 PUBLIC 754.4 Secured 
Free Bonds 2013-14 

Tra nche II Series 3A 

8.66% IIFCL 2034 Tax INE787H07370 22-Jan-34 PUBLIC 105.13 Secured 
Free Bonds 2013-14 
Tranche r Series 38 

8.73% II FCL2029 Tax INE787H07362 22-Jan-29 PUBLIC 130.99 Secured 
Free Bonds 2013-14 

Tranche II Series 2B 

8.75% IIFCL 2033 Tax INE787H07313 12-Nov-33 PUBLIC 214.79 Secured 
Free Bonds 2013-14 

Tranche I Series 38 

8.80% IIFCL 2023 Tax INE787H07420 27-Mar-29 PUBLIC 254.13 Secured 
Free Bond 2013-14 

Tranche III Series 2B 

8.80% IIFCL 2023 Tax INE787H07438 27-Mar-34 PUBLIC 120.51 Secured 
Free Bonds 2013-14 

Tranche I 

8.91% IIFCL 2034 Tax INE787H07370 22-Jan-34 PUBLIC 490.77 Secured 

I 
I 

{' " Free Bonds 2013-14 . ,~,f.'~Mhel:;se(jes 'IB 
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9.36%IIFCl2042- INE787H07065 27-Jul-42 PRIVATE 50 Secured 
Series X-B Bonds 
9,41%IIFCl2037- INE787H07057 27-Jul -37 PRIVATE 1,050.00 Secured 
Series X-A Bonds 



c. list of Secured / unsecured securities to be submitted to the Beacon Trusteeship limited. 

Description of ISIN Date of Type of issue Outstanding Security 
bonds along Redemption (private/public) (Rs in 

with coupon rate crores) as 
on 

31.03.2025 

7.46%I IFCLNCD INE787H08055 31.05.2033 Private 500.00 Unsecured 
MAY 2033 

7.34% IIFCL NCD INE787H08097 14.03.2039 Private 1500 Unsecured 
MARCH 2039 

7.51% IIFCL NCD INE787HOB105 25.04.2039 Private 2000 Unsecured 
APRIL 2039 

7.37% IIFCL NCD INE787H08139 02.09.2034 Private 960.00 Unsecured 
SEPTEMBER 2034 

7.39% IIFCL NCD INE787H08121 01.08.2039 Private 515.00 Unsecured 
AUGUST 2039 

7.26% IIFCL NCD INE787H08147 07.11.2034 Private 1585 Unsecured 
OCTOBER 2034 

7.47% IIFCL NCD INE787H08154 07.11.2027 Private 745 Unsecured 
OCTOBER 2027 

7.35%NCD DEC INE787H08162 20.12.2034 Private 550 Unsecured 
34 

7.47% IIFCL NCD INE787H08170 20.03.2028 Private 740 Unsecured 
MARCH 2028 

7.41% IIFCL NCD INE787H08113 26.06.2039 Private 1025 Unsecured 
JUNE 2039 

7.28% IIFCL NCD INE787H08196 27.03.2032 Private 1,000.00 Unsecured 
MARCH 2032 

7.56% IIFCL NCD INE787H08188 13.02.2025 Private 1,040.00 Unsecured 
MARCH 2028 

-. 



d. List of Secured / unsecured securities to be submitted to the Catalyst Trusteeship limited 

Description of 151N 

bonds along with 
coupon rate 

7.53% IIFCL NCO INE787H08063 

SEPTEMBER 2023-

2038 

7.67 % IIFCL NCO INE787H08089 

DECEMBER 2038 

7.69% IIFCL NCO INE787H08071 

OCTOBER 2038 

For and on behalf of India 
Infrastructure Finance Company 

limited 

9t.? INI..t ~~ 1-

P R la ishankar 
(Managing Director) 
Date: 08-05-2025 

Date of Type of issue Outstanding 
Redemption (private/public) (Rs in 

crores) as 
on 

31.03.2025 

18.09.2038 Private 2000.00 

08.12.2038 Private 1000.00 

26.10.2038 Private 2000.00 

Security 

Unsecured 

Unsecured 

Unsecured 



Agarwal & Saxena 

Chartered Acco untants 
D "' -1'1, FGF, Panchshccl Enclave, 
New Delhi-IIUOI7 

B DG &COLLP 

Chartered Accountants 
1007, 10th Fioor, Roots Tower, Laxmi 
Nagar District Centre, Near Nirman Vihar 
Metro Station, New Delhi-l10092 India. 
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Independent Auditor's Certificate on the Security Cover as at 31" March, 2025 for submission to Debenture 
Trustees. 

To, 
IDBI Trusteeship Services Private Limited 
Asian Building, Ground Floor, 17, R Kamani Marg, 
Ballard Estate, Mumbai-400001 

1. We B D G & CO LLP & Agrawa l & Saxena, Chartered Accountants, are the Joint Statutory Auditors of the 
Company and have been requested by the Company to examine the accompanying Statement on book value of 
assets and compliance status of financial covenants for secured listed non-convertible securities of the 
Company, as at March 31, 2025 (hereinafter the "Statement") which has been prepared by the Company from 
the Board approved audited financial results, underlying books of account and other relevant records and 
documents maintained by the Company as at and for the period ended March 31, 2025 pursuant to the 
requirements of the 5EBI circular dated May 16, 2024 as amended on Revised format of security cover 
certificate, monitoring and revision in timelines (hereinafter the "SEBI Circular"), and has been initiated by us 
for identification purposes only. 

This Report is required by the Company for th e purpose of submission with Debenture Trustee of the Company 
to ensure compliance with the SEBI Circular in respect of its secured listed non-convertible debt securities 
(hereinafter referred to as "Debentures") The Company has entered into agreements with the Debenture 
Trustee (collectively referred to as "Debenture Trust Deed") in respect of such Debentures. 

Management's Responsibility 

2. The preparation of the Statement is the responsibility of the management of the Company 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 re levant to the 
preparation and presentation of the Statement and applying an appropriate basis of preparation; and making 
estimates that are reasonable in the circumstances. 

3. The management of the Company is responsi ble for ensuring that the Company complies with all the relevant 
requirements of the SEBI circular and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
including providing all relevant information to the Debenture Trustee. 

Auditor's Responsibility 

4. It is our responsibility to provide a limited assurance and conclude as to whether the: 

a) Book values of assets as included in the Statement are in agreement with the books of account underlying 
the audited financial results of the company as at March 31, 2025. 

b) Company is in compliance with financial covenants as mentioned in the Debenture Trust Deed as on March 
31, 2025. 



Agarwal & Saxena 

Chartered Accountants 
D 111 , FGr, Panchsheel Enclave, 
Ne\\' Ddhi- II 0017 

B D G &COLLP 

Chartered Accountants 
1007, 10th Floor, Roots Tower, Laxmi 
Naga r DistTict Centre, ear Nirman V ihar 
Metro Station, New Delhi-ll0092 India. 

This did not include the evaluation of adherence by the Company with all the applicable 
guidelines of the Regulation. 

eft 
If'll 0 I A 

5. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes issued by the ICAI (the "Guidance Note"). The Guidance Note requires that we 
comply wi th the ethical requirements of the Code of Ethics issued by the ICAI. 

6. We have complied w ith the relevant applicable requ irements 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 Services Engagements. 

7. Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion on the 
fairness or accuracy of any of the financial information or the financial resu lts of the Company taken as a 
whole. We have not perform ed an audit, the objective of which would be the expression of an opinion on the 
financial results, specifi ed elements, accounts or items thereof, for the purpose of this report. Accordingly, we 
do not express such opinion. 

Our assurance engagement includes performing procedures to obtain sufficient appropriate evidence on the 
applicable criteria, mentioned in paragraph 4 above. The procedures performed vary in nature and timing 
from, and are less extent than for, a reasonable assurance. Consequent ly, the level of assurance obtained is 
substantially lower than th e assurance that would have been obtained had a reasona ble assurance 
engagement been performed. Accordingly, our procedures included the following in relation to the Statement: 

a) Obta ined the various financial metrics forming part of the financial covenants mentioned in the Debenture 
trust Deed as calculated by the management as at March 31, 2025 and compared the financial metrics with 
the audited financial results to the extent directly traceable and to the financial information from the books 
of account underlying the audited financial results. 

b) Tested that the informat ion contained in the Statements has been accurately extracted from th e audited 
fi nancial results of the Company as at March 31, 2025 and other relevant records and documents maintained 
by the Company. 

c) Verified the arithmetical accuracy of the information included in the statement. 

d) Performed necessary inquiries with the management regarding any instances of non-compliance with financial 
covenants or communications received from the Trustee indicating any breach of covenants during the period en ded 
March 31, 2025. 

Opinion 

" . 



Agarwal & Saxena 

CharlcrcJ Accountants 
D 111, l:GF, Panchshccl Enclave, 
Ncw Ddhi- I IOO I7 

Restriction on Use 

B DG &COLLP 

Charte red Accountants 
1007, 10th Floor, Roots Tower, Laxmi 
Nagar District Centre, Nea r Nirman Vih ar 
Metro Sta tion, New Delhi-l10092lndia . 
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8. The Report has been issued at the request of the Company, solely in connection with the purpose mentioned in 
paragraph 1 above and to be submitted with the accompanying Statement to the Debenture Trustee and is not 
to be used or referred to for any other person. Accordingly, we do not accept or assume any liability or any 
duty of care for any oth er purpose or to any other person to whom this report is shown or into whose hands it 
may come. We have responsibility to update th is Report for events and circumstances occurring after the date 
of this report. 

For Agarwal & Saxena 

Firm Registration Number: 00240SC 
Chartered Accountants 

l"" ". ::r . . '. 

r£.~~-t'- ~I 
It?c. /y 

Ajay Kumar Verma 

Partner,.. . . .. J 

Membership Number: 404578 
UDlN: 25404578BMHJBQ5448 
Place: New Delhi 
Date: May 8, 2025 

For BOG & CO llP 
Firm Registration Number: 119739W/WI00900 
Chartered Accountants 

(~~i 
Yash Gup r i!.!.. ~-" 
Partner 
Membership Number: 446506 
UDIN: 25446506BMHXNV5787 
Place: New Delhi 
Date : May 8, 2025 

J 
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ANNEXURE-A 

STATEMENT CERTIFYING THE SECURITY COVER IN RESPECT OF LISTED SECURED REDEEMABLE NON

CONVERTIBLE DEBENTURES AS AT MARCH 31, 202S 

1. The listed entity has vide its Board Resolution and information memorandum/ offer document and under 
various Debenture Trust Deeds, has issued the following listed debt securities. Details of Secured liabilities 
as on 31.03.2025 

a. list of Secured I Unsecured Securities to be submitted to the IOBr Trusteeship Services Private limited 

Description ISIN Date of Type of issue Outstanding Security 
of bonds Redemption (private/publl (Rs in erores) 

along with c) as on 
coupon rate 31.03.2025 

7.17% IIFCL INE7B7HOB04 14-03-32 Private 1500.00 Unsecured 
NCO 2032 B 

-



b. list of Secured / unsecured securities to be submitted to the Vistra ITCl (India) limited. 

Description of bonds ISIN Date of Type of issue Outstanding Security 
along with coupon Redemption (privat e/public) (Rs In 

rate crores) as 
on 

31.03.2025 

7.02% IIFCL 2028 INE787H07172 26-03-2028 PUBLIC 38.1 Secured 
Public Ta)( Free Bonds 

Tranche II Series II 
7.08% IIFCL 2033 INE787H07180 26-03-2033 PUBLIC 7.46 Secured 

Public Ta)( Free Bonds 
Tranche II Series III 
7.36% IIFCL 2028 INE787H07149 22-01-2028 PUBLIC 683.6 Secured 

Public Ta)( Free Bonds 
Tranche I Series I 

7.38%11 FCL2027 Tax INE787H07081 15-11-2027 PRIVATE 100 Secured 
Free Bonds Pvt. 

Placement Series III -B 
7.38%IIFCL2027 Tax INE787H07115 21-11-2027 PRIVATE 50 Secured 

Free Bonds Pvt. 
Placement Series IV-B 

7.40% IIFCl2033 INE787H07156 22-01-2033 PUBLIC 1,035.17 Secured 
Public Ta)( Free Bonds 

Tranche r Series III 

7.41%IIFCL2032 Tax INE787H07099 15-11-2032 PRIVATE 340 Secured 
Free Bonds Pvt. 

Placement Series III-C 
7.41%IIFCL2032 Tax INE787H07123 21-11-2032 PRIVATE 21 Secured 

Free Bonds Pvt. 
Placement Series IV-C 

7.52% IIFCL 2028 INE787H07172 26-03-2028 PUBLIC 8.46 Secured 
Public Ta)( Free Bonds 

Tranche II Series II 

7.58% IIFCL 2033 INE787H07180 26-03-2033 PUBLIC 15.86 Secured 
Public Ta)( Free Bonds 

Tranche II Series III 
7.86% IIFCL 2028 INE787H07149 22-01-2028 PUBLIC 77 .36 Secured 

Public Ta)( Free Bonds 
Tranche I Series I 
7.90% IIFCL 2033 INE787H07156 22-01-2033 PUBLIC 121.25 Secured 

Public Ta)( Free Bonds 
Tranche I Series I 

8.19%IIFCL2033 Tax INE787H07206 23-08-2033 PRIVATE 2 Secured 
Free Bonds Pvt. 

Placement Series V-C 
8.26%IIFCL2028 Tax INE787H07198 23-08-2028 PRIVATE 630.3 Secured 

Free Bonds Pvt. 
Placement Series V-B 
8.30%IIFCL2021 Infra INE787H07032 28-03-2026 PUBLIC 1.33 Secured 

Bonds Series II I 
8.30%IIFCL2021 Infra INE787H07040 28-03-2026 PUBLIC 6.58 Secured 

Bonds Series IV 
8.37%IIFCL2033 Tax INE787H07222 30-08-2033 PRIVATE 26.5 Secured 

Free Bonds Pvt. 
Placement Series VI -C 

8.3.11% U.FCL2~8 ; ax. INE787H07289 12/11/2028 PUBLIC 303.53 Secured 
Free ~ . :'4' -.' = 
fraj(c:&~rt:,&~ dG~6 
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8.26% IIFCL 2028 Tax INE78lH07297 12/11/2028 
Free Bond 2013-14 

Tranche I Series 28 
8.46%IIFCL2028 Tax INE787H07214 30-08-2028 

Free Bonds Pvt. 
Placement Series VI-8 
8.48%11 FCL2032 Tax INE787H07255 

Free Bonds Pvt. 
Placement Series VII

B 

5/9/2028 

8.48% IIFCL 2029 Tax INE787H07339 22-01-2029 
Free Bonds 2013-14 
Tranche II Series 2A 

8.48% IIFCL 2029 Tax INE787H07362 22-01-2029 
Free Bond 2013-14 

Tranche II Series 28 
8.50% IIFCL2033 Tax INE787H07305 12-Nov-33 
Free Bond 2013-14 
Tranche I Series 3A 

8.50% IIFCL 2033 Tax INE78lH07313 12-Nov-33 
Free Bonds 2013-14 
Tranche I Series 38 

8.55% IIFCL 2023 Tax INE787H07396 27-Mar-29 
Free Bond 2013-14 

Tranche III Series 2A 

8.50% IIFCL 2023 Tax INE787H07420 27-Mar-29 
Free Bond 2013-14 

Tranche III Series 28 

8.55% IIFCL 2023 Tax INE787H07404 27-Mar-34 
Free Bonds 2013-14 
Tranche II I Series 3 

8.55% IIFCL 2023 Tax INE78lH07438 27-Mar-34 
Free Bonds 2013-14 

Tranche I 
8.63% IIFCL 2028 Tax INE78lH07297 12-Nov-28 
Free Bond 2013-14 
Tranche I Series 2B 

8.66% IIFCL 2034 Tax INE787H07347 22-Jan-34 
Free Bonds 2013-14 
Tranche II Series 3A 
8.66% IIFCL 2034 Tax INE787H07370 22-Jan-34 
Free Bonds 2013-14 
Tranche I Series 38 

8.73% IIFCL2029 Tax INE78lH07362 
Free Bonds 2013-14 
Tranche II Series 2B 

22-Jan -29 

8.75% IIFCL 2033 Tax INE787H07313 12-Nov-33 
Free Bonds 2013-14 
Tranche t Series 38 

8.80% IIFCL 2023 Tax INE78lH07420 27-Mar-29 
Free Bond 2013-14 

Tranche III Series 2B 

8.80% IIFCL 2023 Tax INE78lH07438 27-Mar-34 
Free Bonds 2013-14 

Tranche I 

8.91% IIFCL 2034 Tax INE787H07370 22-Jan-34 
Free Bonds 2013-14 
Tranc·h.,,-r.S!r~ois3B· - , 

PUBLIC 

PRIVATE 

PRIVATE 

PUBLIC 

• PUBLIC 

PUBLIC 

PUBLIC 

PUBLIC 

PUBLIC 

PUBLIC 

PUBLIC 

PUBLIC 

PUBLIC 

PUBLIC 

PUBLIC 

PUBLIC 

PUBLIC 

PUBLIC 

PUBLIC 

21.3 

1,159.70 

1,129.70 
~ 

279.89 

16.B9 

186.9 

43.18 

1,595.85 

29.26 

125.98 

20.77 

144.73 

754.4 

105.13 

130.99 

214.79 

254.13 

120.51 

490.77 

Secured 

Secured 

Secured 

Secured 

Secured 

Secured 

Secured 

Secured 

Secured 

Secured 

Secured 

Secured 

Secured 

Secured 

Secured 

Secured 

Secured 

Secured 

Secured 



9.36%IIFCL2042-

Series X-B Bonds 

9.41%IIFCL2037-

Series X-

INE787H07065 27-Jul-42 

INE787H07057 27-Jul -37 

PRIVATE 50 Secured 

PRIVATE 1,050.00 Secured 



c. list of Secured / unsecured securities to be submitted to the Beacon Trusteeship limited . 

Description of ISIN Date of Type of issue Outstanding Security 
bonds along Redemption (private/public) (Rs in 

with coupon rate crores) as 
on 

31.03.2025 
7.46%IIFCLNCD INE787H08055 31.05.2033 Private 500.00 Unsecured 

MAY 2033 

7.34% IIFCL NCD INE787H08097 14.03.2039 Private 1500 Unsecured 
MARCH 2039 

7.51% IIFCL NCO INE787H0810S 25.04.2039 Private 2000 Unsecured 
APRIL 2039 

7.37% IIFCL NCD INE787H08139 02.09.2034 Private 960.00 Unsecured 
SEPTEMBER 2034 

7.39% IIFCL NCO INE787H08121 01.08.2039 Private 515.00 Unsecured 
AUGUST 2039 

7.26% IIFCL NCO INE787H08147 07.11.2034 Private 1585 Unsecured 
OCTOBER 2034 

7.47% IIFCL NCO INE787H08154 07.11.2027 Private 745 Unsecured 
OCTOBER 2027 

7.35%NCD DEC INE787H08162 20.12.2034 Private 550 Unsecured 
34 

7.47% IIFCL NCD INE787H08170 20.03.2028 Private 740 Unsecured 
MARCH 2028 

7.41% II FCL NCO INE787H08113 26.06.2039 Private 1025 Unsecured 
JUNE 2039 

7.28% IIFCL NCD INE787H08196 27.03.2032 Private 1,000.00 Unsecured 
MARCH 2032 

7.56% IIFCL NCO INE787H08188 13.02.2025 Private 1,040.00 Unsecured 
MARCH 2028 



d. Ust of Secured I unsecured securities to be submitted to the Catalyst Trusteeship limited 

o 

Description of 151N 

bonds along with 
coupon rate 

7.53% IIFCL NCO INE787H08063 
SEPTEMBER 2023-

2038 

7.67 % IIFCL NCD INE787H08089 

DECEMBER 2038 

7.69% IIFCL NCO INE787H08071 

OCTOBER 2038 

For and on behalf of India 
Infrastructure Finance Company 
Limited 

'1 f"lu .... p-{ 'l...1 h L... 

P R Jaishankar 
(Managing Director) 
Date: 08-05-2025 

Date of Type of issue Outstanding 
Redemption (private/public) (Rs in 

crores) as 
on 

31.03.2025 

18.09.2038 Private 2000.00 

08.12.2038 Private 1000.00 

26.10.2038 Private 2000.00 

Security 

Unsecured 

Unsecured 

Unsecured 
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Independent Auditor's Certificate on the Security Cover as at 31" March, 2025 for submission to Debenture 
Trustees. 

To, 
Vistra ITCl (India) Limited 
The Il&FS Financial Centre, 
Plot C- 22, G Block, Bandra Kurla Complex, 
Bandra(E)' Mumbai 400051. 

1. We B D G & CO llP & Agrawal & Saxena, Cha rtered Accountants, are the Joint Statutory Auditors of the 
Company and have been requested by the Company to examine the accompanying Statement on book value of 
assets and compliance status of financial covenants for secured listed non·convertible securities of the 
Company, as at March 31, 2025 (hereinafter the "Statement") which has been prepared by the Company from 
the Board approved audited financial results, underlying books of account and other relevant records and 
documents maintained by the Company as at and for the period ended March 31, 2025 pursuant to the 
requirements of the SEBI circular dated May 16, 2024 as amended on Revised format of security cover 
certificate, monitoring and revision in timelines (hereinafter the "SEBI Ci rcular"). and has been initiated by us 
for identification purposes only. 

This Report is required by the Company for the purpose of submission with Debenture Trustee of the Company 
to ensure compliance with the SEBI Circular in respect of its secured listed non-convertible debt securities 
(hereinafter referred to as "Debentures") The Company has entered into agreements with the Debenture 
Trustee (col lectively referred to as "Debenture Trust Deed" ) in respect of such Debentures. 

Management's Responsibility 

2. The preparation of the Statement is the responsibility of the management of the Company 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 releva nt to the 
preparation and presentation of the Statement and applying an appropriate basis of preparation; and making 
estimates that are reasonable in th e circumstances. 

3. The management of the Company is responsible for ensuring that the Company complies with all the relevant 
requirements of the SEBI circular and SEBI (Lis ting Obligations and Disclosure Requirements) Regulations, 2015 
including providing all relevant information to the Debenture Trustee. 

Auditor's Responsibility 

4. It is our responsibility to provide a limited assurance and conclude as to whether the : 

a) Book val ues of assets as included in the Statement are in agreement with the books of account underlying 
the audited financial results of the company as at March 31, 2025. 

b) Company is in compliance with financial covenants as mentioned in the Debenture Trust Deed as on March 
31, 2025. 
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results of the Company and other relevant records and documents maintained by the Company as at for the 
quarter and year ended March 31, 2024. 

This did not include the eva luation of adherence by the Company with all the applicable 
guidelines of the Regulation. 

5. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes issued by the ICAI (the "Guidance Note"). The Guidance Note requires that we 
comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

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

7. Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion on the 
fairness or accuracy of any of the financia l information or the financial results 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 results, specified elements, accounts or items thereof, for the purpose of this report. Accordingly, we 
do not express such opinion. 

Our assurance engagement includes performing procedures to obtain sufficient appropriate evidence on the 
applicable criteria, mentioned in paragraph 4 above. The procedures performed vary in nature and timing 
from, and are less extent than fOf, a reasonable assurance. Consequently, the level of assurance obtained is 
substantially lower than the assurance that wou ld have been obtained had a reasonable assurance 
engagement been performed. Accordingly, our procedures included the following in relation to the Statement: 

a) Obtained the various financial metrics forming part of the financial covenants mentioned in the Debenture 
trust Deed as calculated by the management as at March 31, 2025 and compared the financial metrics with 
the audited financial results to the extent directly traceable and to the financial information from the books 
of account underlying the aud ited financial results. 

b) Tested that the information contained in the Statements has been accurately extracted from the audited 
financial results of the Company as at March 31, 2025 and other relevant records and documents maintained 
by the Company. 

c) Verified the arithmetica l accuracy of the information included in the statement. 

d) Performed necessary inquiries with the management regarding any instances of non-compliance with financial 
covenants or communications received from th e Trustee indicating any breach of covenants during the period ended 
March 31, 2025. 

Opinion 
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8. The Report has been issued at the request of the Company, solely in connection with the purpose mentioned in 
paragraph 1 above an d to be submitted with the accompanying Statement to the Debenture Trustee and is not 
to be used or referred to for any other person. 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 report is shown or into whose hands it 

may come. We have responsibi li ty to update this Report for events and circumstances occurring after the date 
of this report. 

For Agarwal & Saxena 
Firm Registration Number: 002405C 

Partner 

Membership Number: 404578 
UDIN: 25404578BMHJB06931 
Place: New Delhi 
Date: May 8, 2025 

For B D G & CO LLP 
Firm Registration Number: 119739wjWI00900 
Chartered Accountants 

Partner 
Membership Number: 446506 
UDIN: 25446506BMHXNW8605 
Place: New Delhi 
Date : May 8, 2025 

3 



............. .. 
+~~-:.cJ,. i. C-

"'-"......... , 

.• -

.' --.: 

"._,- .-----,---'l~---" ... - ----",,- .... --~. -........... -. __ .... _w ___ . ... .... ,-- ....... -_ .. - ----... -_ ..... _- ........... " .... -



ANNEXURE-A 

STATEMENT CERTIFYING THE SECURITY COVER IN RESPECT OF LISTED SECURED REDEEMABLE NON

CONVERTIBLE DEBENTURES AS AT MARCH 31, 2025 

1. The listed entity has vide its Board Resolution and information memorandum/ offer document and under 
various Debenture Trust Deeds. has issued the follOWing listed debt securities. Details of Secured Liabilities 

as on 31.03.2025 

a. List of Secured / Unsecured Securities to be submitted to the JOBI Trusteeship Services Private Limited 

Description ISIN Date of Type of issue Outstanding Security 
of bonds Redemption (private/pub Ii (Rs in crores) 

along with c) as on 
coupon rate 31.03.2025 

7.17% IlFCl INE787H0804 14-03·32 Private 1500.00 Unsecured 
NCD 2032 8 



, 

b. list of Secured / unsecured securities to be submitted to the Vistra ITel (India) limited. 

Description of bonds IS IN Date of Type of issue Outstanding Security 
along with coupon Redemption (prival e/public) (Rs in 

rate crores) as 
on 

31.03.2025 

7.02% IIFCL 2028 INE787H07172 26-03-2028 PUBLIC 38.1 Secured 
Public Tax Free Bonds 

Tranche " Series II 
7.08% IIFCl2033 INE787H07180 26-03-2033 PUBLIC 7.46 Secured 

Public Tax Free Bonds 
Tranche II Series III 
7.36% IIFCL 2028 INE787H07149 22-01-2028 PUBLIC 683.6 Secured 

Public Tax Free Bonds 
Tranche I Series I 

7.38%IIFCL2027 Tax INE787H07081 15-11-2027 PRIVATE 100 Secured 
Free Bonds Pvt. 

Placement Series ItI ·B 

7.38%IIFCL2027 Tax INE787H07115 21-11-2027 PRIVATE 50 Secured 
Free Bonds Pvt. 

Placement Series IV·B 

7.40% IIFCL 2033 INE787H07156 22-01-2033 PUBLIC 1,035.17 Secured 
Public Tax Free Bonds 

Tranche I Series III 

7.41%IIFCL2032 Tax INE787H07099 15-11-2032 PRIVATE 340 Secured 
Free Bonds Pvt. 

Placement Series 111 ·( 

7.41%IIFCL2032 Tax INE787H07123 21-11-2032 PRIVATE 21 Secured 
Free Bonds Pvt. 

Placement Series IV·( 

7.52% IIFCL 2028 INE787H07172 26-03-2028 PUBLIC 8.46 Secured 
Public Tax Free Bonds 

Tranche II Series II 
7.58% IIFCL 2033 INE787H07180 26-03-2033 PUBLIC 15.86 Secured 

Public Tax Free Bonds 
Tranche II Series III 

7.86% IIFCL 2028 INE787H07149 22-01-2028 PUBLIC 77.36 Secured 
Public Tax Free Bonds 

Tranche I Series I 

7.90% IIFCL 2033 INE787H07156 22-01-2033 PUBLIC 121.25 Secured 
Public Tax Free Bonds 

Tranche I Series I 
8.19%IIFCL2033 Tax INE787H07206 23-08-2033 PRIVATE 2 Secured 

Free Bonds Pvt. 
Placement Series V·( 
8.26%IIFCL2028 Tax INE787H07198 23-08-2028 PRIVATE 630.3 Secured 

Free Bonds Pvt. 
Placement Series V·B 
8.30%IIFCL2021 Infra INE787H07032 28-03-2026 PUBLIC 1.33 Secured 

Bonds Series III 
8 .30%IIFCL2021 Infra INE787H07040 28-03-2026 PUBLIC 6.58 Secured 

Bonds Series IV 
8.37%II FCL2033 Tax INE787H07222 30-08-2033 PRIVATE 26.5 Secured 

Free Bonds Pvt. 
Placement S~eries VJ -( 

8.38% IIF~L2~~ ~07289 12/11/2028 PUBLIC 

~P-~~ Free Bonds; ~i Tranche;1 s~7s2A , 'm~~~l I~ IH1:JOA -, ~ ;. l New Delhi ~ 
~ 6 ,,, 

\~c . fr. / .;),.. ~'lJ 
,.-0 f '. ·'!}Jd ACCC' , ' . ~ 
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8.26% IIFCL 2028 Tax 
Free Bond 2013-14 

Tranche I Series 2B 
8.46%IIFCL2028 Tax 

Free Bonds Pvt. 
Placement Series VI ~ B 

8.48%IIFCL2032 Tax 

Free Bonds Pvt. 
Placement Series VI I-

B 

8.48% IIFCL 2029 Tax 
Free 80nds 2013-14 

Tranche II Series 2A 

8.48% IIFCL 2029 Tax 
Free Bond 2013-14 

Tranche II Series 26 
8.50% IIFCL2033 Tax 

Free Bond 2013-14 

Tranche I Series 3A 
8.50% IIFCL 2033 Tax 

Free Bonds 2013-14 

Tranche I Seri es 3B 

8.55% IJ FCL 2023 Tax 
Free Bond 2013-14 

Tranche III Series 2A 
8.50% IIFCL 2023 Tax 

Free Bond 2013-14 

Tranche III Series 28 
8.55% IIFCL 2023 Tax 

Free Bonds 2013 ~14 

Tranche III Seri es 3 

8.55% IIFCL 2023 Tax 
Free Bonds 2013-14 

Tranche I 
8.63% IIFCL 2028 Tax 

Free Bond 2013-14 

Tranche I Series 2B 
8.66% IIFCL 2034 Tax 

Free Bonds 2013-14 
Tranche II Series 3A 

8.66% IIFCL 2034 Tax 

Free Bonds 2013-14 

Tranche I Series 38 
8.73% IIFCL2029 Tax 

Free Bonds 2013-14 

Tranche II Series 2B 
8.75% IIFCL 2033 Tax 

Free Bonds 2013~ 14 

Tranche I Series 3B 

8.80% IIFCL 2023 Tax 

Free Bond 2013-14 

Tranche III Series 2B 

8.80% II FCL 2023 Tax 
Free Bonds 2013-14 

Tranche I 
8.91% IIFCL 2034 Tax 

Free Bonds 2013~14 
Tranche I Series ~J3 -

r 
. ~~{, V 

", ,-

I 't 
\. 

INE787H07297 

INE787H07214 

INE787H07255 

INE787H07339 

INE787H07362 

INE787H07305 

INE787H07313 

INE787H07396 

INE787H07420 

INE787H07404 

INE787H07438 

INE787H07297 

INE787H07347 

INE787H07370 

INE787H07362 

INE787H07313 

INE787H07420 

INE787H07438 

INE787H07370 

12/11/2028 PUBLIC 21.3 Secured 

30-08-2028 PRIVATE 1,159.70 Secured 

5/9/2028 PRIVATE 1,129.70 Secured 

12-01-2029 PUBLIC 279.89 Secured 

22-01-2029 PUBLIC 16.89 Secured 

12~Nov~33 PUBLIC 186.9 Secured 

12-Nov-33 PUBLIC 43.18 Secured 

27-Mar-29 PUBLIC 1,595.B5 Secured 

27-Mar-29 PUBLIC 29.26 Secured 

27-Mar-34 PUBLIC 125.98 Secured 

27-Mar-34 PUBLIC 20.77 Secured 

12-Nov-28 PUBLIC 144.73 Secured 

22-Jan -34 PUBLIC 754.4 Secured 

22-Ja n-34 PUBLIC 105.13 Secured 

22-Jan -29 PUBLIC 130.99 Secured 

12-Nov-33 PUBLIC 214.79 Secured 

27-Mar-29 PUBLIC 254.13 Secured 

27-Mar-34 PUBLIC 120.51 Secured 

22-Jan-34 PUBLIC 490.77 Secured 



9.36%IIFCL2042- INE787H07065 

Series X-8 Bonds 

9,41%tI FCL2037- INE787H07057 

Series X-A Bonds 

27-Jul -42 

27-Jul-37 

"t ., 
~ 
, , 

PRIVATE 50 

PRIVATE 1,050.00 

\ -

I , 
I 

Secured 

Secured 



c. list of Secured I unsecured securities to be submitted to the Beacon Trusteeship Limited. 

Description of ISIN Date of Type of issue Outstanding Security 
bonds along Redemption (private/public) (Rs in 

with coupon rate crores) as 
on 

31.03.2025 
7.46%IIFCLNCD INE787H08055 31.05.2033 Private 500.00 Unsecured 

MAY 2033 

7.34% IIFCL NCD INE787H08097 14.03.2039 Private 1500 Unsecured 
MARCH 2039 

7.51% IIFCL NCO INE787H08105 25.04.2039 Private 2000 Unsecured 
APRIL 2039 

7.37% IIFCL NCD iN E787H08139 02.09.2034 Private 960.00 Unsecured 
SEPTEMBER 2034 

7.39% IIFCL NCO INE787H08121 01.08.2039 Private 515.00 Unsecured 
AUGUST 2039 

7.26% IIFCL NCO INE787H08147 07.11.2034 Private 158S Unsecured 
OCTOBER 2034 

7.47% IIFCL NCD INE787H08154 07.11.2027 Private 745 Unsecured 
OCTOBER 2027 

7.35%NCD DEC INE787H08162 • 20.12.2034 Private 550 Unsecured 
34 

7.47% IIFCL NCO INE787H08170 20.03.2028 Private 740 Unsecured 
MARCH 2028 

7.41% IIFCL NCD INE787H08113 2G.06.2039 Private 1025 Unsecured 
JUNE 2039 

7.28% IIFCL NCO INE787H08196 27.03.2032 Private 1,000.00 Unsecured 
MARCH 2032 

7.56% IIFCL NCO INE787H08188 13.0'2 .2025 Private 1,040.00 Unsecured 
MARCH 2028 



d. list of Secured / unsecured securities to be submitted to the Catalyst Trusteeship limited 

Description of ISIN 
bonds along with 

coupon rate 

7.53% IIFCL NCD INE787H08063 
SEPTEMBER 2023-

2038 

7.67 % IIFCL NCO INE787H08089 
DECEMBER 2038 
7.69% IIF(L NCD INE787H08071 
OCTOBER 2038 

For and on behalf of India 
Infrastructure Finance Company 
limited 

~ fl{)/L v---l 'lj ~ I h ..=-
J R Jaishankar 
(Managing Director) 
Date: 08-05-2025 

Date of Type of issue Outstanding 
Redemption (private/public) (Rs in 

crores) as 
on 

31.03.2025 

18.09.2038 Private 2000.00 

08.12.2038 Private 1000.00 

26.10.2038 Private 2000.00 

- --

Security 

Unsecured 

Unsecured 

Unsecured 


