
To, 
Mr. Rajeev Mukhija 
Chief General Manager - Chief Financial Officer 
India Infrastructure Finance Company Ltd. 
5th floor, Block Number- 2, Plate A & B, 
NBCC Tower, East Kidwai Nagar, 
New Delhi-110023 

Independent Auditors' Certificate 

AGARWAL & SAXENA 
CHA RT ERED ACC O UNTANTS 
0 ·1 11 , FGF. Pan scheel Enclave, New Delhi·110017 
Ce l l: +91-9958274404, +91 -98 11753833 
e-mail : mail@agasax.com.abhishek@agasax.com 

1. We Agarwal & Saxena Chartered Accountants one of the Joint Statutory Auditors of the 
company have been requested by India Infrastructure Finance Company Ltd, having its 
registered office at the above-mentioned address, to certify the End use of fund of Rs 1,040 
Crores (As per Annexure-1 ) which is to be submitted to Beacon Trusteeship Limited . 

2. This certificate is issued in accordance with your request mail and as per our engagement 
terms, 

Management's Responsibility 

3. The compliance with the requirements of Beacon Trusteeship Limited is the responsibility 
of the Management of India Infrastructure Finance Company Ltd including the preparation 
and maintenance of all accounting and other relevant supporting records and documents 
reproduced herein , This responsibility includes the design, implementation, and 
maintenance of internal control relevant to the preparation of the details and applying an 
appropriate basis of preparation; and making estimates that are reasonable in the 
circumstances. 

Auditor's Responsibility 

4. Pursuant to the requirements of Beacon Trusteeship Limited, we have been requested by 
India Infrastructure Finance Company Ltd to certify the End use of fund of Rs 1040 Crores 
(As per Annexure-1 ) prepared by the Management. 

5. The following documents have been furnished by India Infrastructure Finance Company Ltd : 

a) Copy of Bank Statement of lOBI Bank Al c No. 011102000073352. 
b) Copy of Key Information Document. 

6. We have performed the following procedures: -

a) Made such enquiries from India Infrastructure Finance Company Ltd personnel as 
considered necessary. ~ 

lf~~~ 
KAXP UR : 510·511. Ci ly Centre. 63 /2. The Mall. Kanpur . 208 001. Telenl.~.:05 1 2-2330 1 64/66n7 Ce ll : 191.9R38506U9 1 
LUCKNOW: 224 A, Sahara Shopping Centre. Faizabad Ito:ld. Lucknow . 226016. Pholll': +91 5224072308 Cell : +91.9838506093 
MUM UAI : i\CIIlI: Amay ellS. G - 60 1, Vishwcshwnr Nagar RoaLl, orr Anrcy Rood Gor~gaon Ensi. Mumbui ·400063. Ccli:-9 1·9769S.1 1552 



b) Verified the Copy of Bank Statement of IDBI Bank Alc No. 011102000073352. 
c) Verified the Copy of Key Information Document 

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

8. 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 Services Engagements issued by 
ICAI. 

Opinion 

9. Based on our examination, as above, and according to the information and explanations 
given to us, we certify the End use of fund of Rs 1,040 Crores (As per Annexure·1) of the 
India Infrastructure Finance Company Ltd is accurate. 

10. Restriction on Use 

The certificate is issued solely for the purpose of onward submission to Beacon Trusteeship 
Limited; this certificate 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 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. Agarwal ft Saxena shall not be liable to 
India Infrastructure Finance Company Ltd or to any other concerned for any claims, 
liabilities or expenses relating to this assignment. 

Place: New Delhi 
Date: 08 / 0512025 

For Agarwal & Saxena 
Chartered Accountants 

.. \ (FRN - 002405C) 

. ~\I - I~~ cr '1":1;-
-;~:r.\'l O::L\\I I 

~';: " 
I '1'1-'11£" .' Ajay Verma 

Partner 
Membership No. :404578 

UDIN: 25404578BMHJBL 1638 



To, 
Beacon Trusteeship Limited 
5W, 5th floor, The Metropolitan, 
Bandra Kurla Complex 
Bandra (East) Mumbai- 400051 

Anncxurc-I 

End use of Funds by Ind ia Infrastructure Finance Company Limited ("The Issuer") 

Based on eXllillination ofbooks of accounts and other relevant records/documents, we hereby certi Iy that: 

'rhe entity has vide its Board Resolution and in fonnation memorandum/ olfe r document and under 
Debenture Trust Deed, has issued the fo llowing listed debt securities: 

A. Statement of utilization of issue proceeds: 

Ir8 is 
Yes. 
then 

Modt!of 
specify 

Name Fund R'lisillg Date of Any 
the 

orthe ISIN (publ ic 
Type 01' 

Raising Amount Funds Dcvialion purpose Remarks. 

!ssul:r issucs/Private 
instrument 

runds 
Raised Utili zed 

(Ycs/No) 
offal' ifany 
which 

placement) 
the 

funds 
wcre 

utili z(.'(j 
I 2 3 4 5 6 7 8 9 10 

Rai sed 
funds W"C 

transfcrn.--d 
to OlD 

Private J 3·02- Rs. 1,040 account of 
II FCL INE787H08 188 Uns<,:curcd Yes No NA the 

Placement 25 crores oon"Owcr 
which arc 
lIsed lor 
oll\vard 

Lcndinv. 

B. Statcmcnt of dcviation/ variation in usc of Issue proceeds: 

Part iculars Remarks 
Name of'ii stcd ent ity II FCL 
Mode of fund raisilW Private placement 
Type of' instrument Non-convel1ible Debenture 
Date of raising fu nds 13/0212025 
Amount raised Rs. 1,040 Crore 
Repol1 fi led for quarter ended March 2025 



Date orapproval 
Explanation for the deviation/ variation 
Comments orthe audit committee after review 
Comments of the auditors, if any 
Objects for which funds have been raised and where there has been a deviation/ variation, in the lo llowing 
tablc: 

Original Modified Original Modified Funds Amount of deviation/variation Rcmarks, 
Object Object, Allocation Allocation, Util ized lor the quarter according to irany 

ifany ifany appl icable object (in Rs. crore 
and in %) 

NIL 
Deviation could mean: 
a. Deviation in the objects or purposes lor which the funds have been raised. 
b. Deviation in the amount o r Illllds actually utilized as against what was originallydiscloscd. 
Name of signatory: Ajay Verma 

Designation: Partner 

D:1lc:08.05.2025 

On the basis or books of accounts, rccords and documents produced before us for verification, it is certified 
that India Infrastructure Finance Company Limited., having its regd. OlTice at Fifth Floor Block -2 Plate A 
& B. NBCC Tower, East Kidwai Nagar, New Dclhi-110023 have utilized the 100% funds raised through 
above-mentioned securities as per the placement memorandum. 

For Agarwal & Saxena 
Chartered Account,,"! 
Firm Registration. No.002405C 

Partner, 
M.No.404578 
UDI N: 25404578BMHJBK1844 
Place: New Delhi 
Dale:08.05.2025 



To, 
Mr. Rajeev Mukhija 
Chief General Manager - Chief Financial Officer 
India Infrastructure Finance Company Ltd. 
5th floor, Block Number- 2, Plate A & B, 
NBCC Tower, East Kidwai Nagar, 
New Oelhi-110023 

Independent Auditors' Certificate 

AGARWAL & SAXENA 
CHA RT E R E D ACC O UN TA NTS 
0 · 111 , FGF, Panscheel Enclave, New Delhi·1 10017 
Cell: +9 1 -99 58 2744 04 , +91-981 1 753833 
e-mail : mail@agasax.com.abhishek@agasax.com 

1. We Agarwal & Saxena Chartered Accountants one of the Joint Statutory Auditors of the 
company have been requested by India Infrastructure Finance Company Ltd, having its 
registered office at the above-mentioned address, to certify the End use of fund of Rs 1,000 
Crores (As per Annexure-1) which is to be submitted to Beacon Trusteeship Limited. 

2. This certificate is issued in accordance with your request mail and as per our engagement 
terms. 

Management's Responsibility 

3. The compliance with the requirements of Beacon Trusteeship Limited is the responsibility 
of the Management of India Infrastructure Finance Company Ltd including the preparation 
and maintenance of all accounting and other relevant supporting records and documents 
reproduced herein. This responsibility includes the design, implementation, and 
maintenance of internal control relevant to the preparation of the details and applying an 
appropriate basis of preparation; and making estimates that are reasonable in the 
ci rcumstances . 

Auditor 's Responsibility 

4. Pursuant to the requirements of Beacon Trusteeship Limited, we have been requested by 
India Infrastructure Finance Company Ltd to certify the End use of fund of Rs 1000 Crores 
(As per Annexure-1 ) prepared by the Management. 

5. The following documents have been furnished by India Infrastructure Finance Company Ltd : 

a) Copy of Bank Statement of lOBI Bank Ale No. 011102000073352. 
b) Copy of Key Information Document. 

6. We have performed the following procedures: -

KAN J·U R : 510-511, City Centre. 6312. The Moll. Kunpur . 208 00 1. Telef!l.'I:.:0512-2330164/66177 Cell: 19 1-983850609 1 
LUC KNOW : 224 A, Saharn Shopping: Centre:. Faizilbad Koad. Lucknow - 226016. i'holJ~ : +91 5224072.108 Ct:lI: +9 1-9838506093 
1\1 UM UAI : Acme /\ mny CHS. G - 60 I. Vishwcshwnr Nagar Road, Off I\urcy Road Gorcgaon Ells!. Mumbni - '100063. Ccll:+9 1-976983 1552 



a) Made such enquiries from India Infrastructure Finance Company Ltd personnel as 
considered necessary. 

b) Verified the Copy of Bank Statement of IDBI Bank Alc No. 011102000073352. 
c) Verified the Copy of Key Information Document 

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

8. 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 Services Engagements issued by 
ICAI. 

Opinion 

9. Based on our examination, as above, and according to the information and explanations 
given to us, we certify the End use of fund of Rs 1,000 Crores (As per Annexure· 1 ) of the 
India Infrastructure Finance Company Ltd is accurate. 

10. Restriction on Use 

The certificate is issued solely for the purpose of onward submission to Beacon Trusteeship 
Limited ; this certificate 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 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. Agarwal & Saxena shall not be liable to 
India Infrastructure Finance Company Ltd or to any other concerned for any claims, 
liabilities or expenses relating to this assignment. 

Place: New Delhi 
Date: 08 /05 / 2025 

\ L 

For Agarwal & Saxena 
Chartered Accountants 

(FRN - 002405C) 

Ajay Verma 
Partner 

Membership No. :404578 
UDIN:25404578BMHJBK1844 



To. 
Beacon Trusteeship Limited 
5W, 5tl

' noor, The Metropolitan, 
l3andra Kurla Complex 
Bandra (East) Mumbai- 400051 

Anncxurc-\ 

End use of Funds by India Infrastructure Finance Company Limited ("The Issuer") 

Based on cxaminat ion of books oraceounts and other relevant records/documents, we hereby certify that: 

'n,c enti ty has vidc its Board Resolution and information memorandum/ ofTer document and under 
Debenture Tl1Ist Deed, has issued the following listed debt securit ies: 

A. Statement of utilization of issue proceeds: 

Ir8 is Yes. 

Mode of 
then 

Name Fund Raising Dule of Any 
speci fy the 

Type of Amount Funds purpose of Rcmarks. 
of lhc ISIN (Public 

instrument 
Raising 

Rais{:d Utili7-lxl 
Dl!viation 

for which iL.lI1Y 
Issw.:r i ssucslPriv~nc funds (YcsINo) 

lhe funds 
placement) 

were 
utilizL'CI 

I 2 3 4 5 6 7 8 9 10 
Raised 
funds arc 
tr'Jllsfcm--d 
lOOn) 

Private 27·0) · Rs. 1.000 
account of 

II I'CL I NE7871108 196 Unsecured Yes No NA the 
PklccllH:nt 25 crorcs 

borrower 
which :uc 
used for 
onward 
I.cnding. 

n. St:ltemcn t of deviation/ va riation ill usc of Issue proceeds: 

paJ1ieuiars Remarks 
Name oflisted entity IIFCL 
Mode of fund raising Private placement 
Type of instrument Non-convertible Debenture 
Date of raisilW tilllds 27/03/2025 
Amount raised Rs I 000 Crore 
Report filed for quarter cnded March 2025 
Is there a deviation/ variation in use of filllds raised? No 
Whcther any approval is required to vary the objects of 
the issue stated in theprospcetlls/ oller document? 
~---



Is there a dev iation/ variation in usc of filllds raised? No 
Whether any approval is required to vary the objects of 
the issue stated in the prospectus! offer document? 
Date of approval 
Explanation for the deviation! variation 
Comments of the audit committee after review 
Comments or the auditors, ifany 
Objects for which funds have been raised and where there has been a deviation/ variation, in the following 
table: 

Original Modified Original Modified Funds Amount of deviation!variation Remarks, i 
Object Object, if Allocation Allocation, Utilized for the quarter according to any 

any ifany applicable object (in Rs. crore 
and in %) 

NIL 
Deviation could mean: 
a. Dcviat ion in the objcets or purposes lor which the funds have been raised. 
b. Deviation in the amoLint of fllllds actually utilized as against what was originally disclosed. 
Namc of signatory: Ajay Verma 

Dl'Signation: I'artncr 

J)ate:08.05.2025 

On the basis of books of accounts, records and documents produced belore us for verification, it is certified 
that India Infrastructure Finance Company Limited ., having its regd. OHice at Fifth Floor Block -2 Plate A & 
B. NBCC TOlVer, East Kidwai Nagar, New Delhi- I 10023 have uti lized the 100% filllds raised through above­
mentioned securities as per the placcmcnt memorandum. 

for Ag~lrwal & S~lxclla 
Clutrlcrcd Accountant 
Finn Registra tion . No.O()2405C 

JJY -··'L. 
/ .~ 

; I' W DcUIl ~) 
Ajay Vcrma .~ ~ 

~I/ElJ ACC$ Part ncr. 
M.No.404578 
UDIN : 25404578BMHJBL 1638 
Place: New Delhi 
Date:08.05.2025 


