
India Infradebt Limited 

The Capital, 'B' Wing, 1101 A,     
Bandra Kurla Complex, 
Mumbai 400051, India. 
CIN: U65923MH2012PLC237365

Tel: +91 2268196900 
Fax: +91 2268196910 

Email: info@infradebt.in 
www.infradebt.in

Ref: 56/APR/2024-25/CORP 

April 26, 2024 

Listing Compliance Department 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai – 400 001 

Dear Sirs, 

Sub: Disclosure pursuant to Regulation 54 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

Pursuant to Regulation 54 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 
2015 (SEBI LODR), we would like to state that all secured Non-Convertible Debentures (NCDs) 
issued by the Company and outstanding as on March 31, 2024 are fully secured by first pari passu 
charge created over the freehold immovable properties, current assets, cash flows and receivables 
of the Company. Accordingly, as on March 31, 2024, the Company is maintaining security cover of 
1x or such higher security cover required as per the terms of offer document/Placement 
Memorandum. 

Accordingly, please find enclosed the security cover certificate provided by the Statutory Auditor 
as per Annexure V-A of SEBI Master circular for Debenture Trustees dated March 31, 2023 
(updated as on July 6, 2023). 

You are requested to take the same on record. 

Thanking you, 

Yours sincerely, 

For India Infradebt Limited 

Gaurav Tolwani 
Company Secretary &  
Chief Compliance Officer 

Encl: a/a 

mailto:info@infradebt.in


B. K. Khare & Co.
Chartered Accountants
706/708, Sharda Chambers, New Marine
Lines, Mumbai - 400 020, India

To,

The Board of Directors
lndia lnfradebt Limited
The Capital, 'B'Wing, 1101A,
Bandra Kurla Complex, Mumbai 400051.

I ndependent Auditor's certificate

1. This report is issued in accordance with the terms of Engagement Letter dated September 28,2022
read with addendum to such engagement letter dated October t,2023, with lndia lnfradebt Limited
(the "Company").

2. We B. K. Khare & Co., Chartered Accountants (Firm Registration Number 105102W), one of the joint

the statutory auditors of the Company, have been requested by the Management of the Company to
certify the accompanying "statement of assets cover and compliance with covenants as on March 31,

2024" {lhe "statement") for listed Non-Convertible Debentures, including Market Linked Debentures

for submission to the Company's Debenture Trustee i.e. lDBl Trusteeship Services Limited pursuant to
Regulation 54 and Regulation 56(1Xd) of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 as amended till date (together referred to as the "Regulations"). The Statement has

been stamped by us for identification purpose only.

Management's Responsibility

The preparation of the accompanying Statement from the audited financial statements of the
Company for the year ended March 3L,2024 ("the financial statements") and other relevant records

and documents 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 designing, implementing and maintaining 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.

The Management is also responsible for maintenance of asset cover and compliance with all the
covenants of the respective Offer Document/lnformation Memorandum/ Debenture Trust deeds in

the manner as may be specified by SEBI and adherence with all other applicable conditions mentioned

in the Regulations in connection with the Statement.

Auditor's Responsibility

5. Our responsibility is to provide a reasonable assurance as to whether the particulars contained in the
aforesaid Statement are in agreement with the financial statements and other relevant records and

documents maintained by the Company. This did not include the evaluation of adherence by the

Company with all the applicable guidelines of the Regulations, Offer documents/ lnformation
memorandum and Debenture Trust deeds.
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B. K. Khare & Co.
Chartered Accountants

dated April 26,2024. The audit is conducted in accordance with the Standards on Auditing specified

under Section 143(10) of the Companies Act 2013. Those standards require that an audit should be

planned and performed to obtain reasonable assurance about whether the financial statements are

free of material misstatement.

7. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or
Certificates for Special Purposes issued by the lnstitute of Chartered Accountants of lndia. The Guidance

Note requires that we comply with the ethical requirements of the Code of Ethics issued by the lnstitute
of Chartered Accountants of lndia.

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 lnformation, and

Other Assurance and Related Services Engagements.

9. A limited assurance engagement includes performing procedures to obtain sufficient appropriate
evidence on the applicable criteria, mentioned in paragraph 5 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. Accordingly, e have performed the following
procedures in respect of the accompanying Statement:
a) Obtained schedule of NCDs issued by the Company, where the Trustee is appointed as debenture

trustees pursuant to the Regulations.

b) Obtained and read a copy of lnformation Memorandum entered between the Company and the
Trustee in respect of NCDs, referred to in (a) above, on sample basis.

c) Obtained the list of assets hypothecated as at March 31.,2024 for the NCDs given in the Statement
and traced the amounts considered under calculation of security cover from the financial

statements and books of accounts.
d) Obtained representation from the management that the assets, referred to in the Statement, are

free of any other encumbrances. We have relied upon by such representation and no further
procedures have been performed in this regard.

e) With respect to compliance with covenants, we have performed following procedures:

i. Obtained the list of covenants in case of each NCDs listed in the Statement for the year ended

March 3t,2024 from the management and relied upon the same for its completeness.
ii. Verified the compliance of the covenants, for the list of covenants provided by the

management, as per the lnformation Memorandum till date of this report.

iii. Obtained the representation from the management that the Company is in compliance with all

debt covenants in case of each NCDs listed in the Statement tillthe date of this report.
iv. Performed necessary inquiries with the management regarding any instances of non-

compliance of covenants during the year ended March 31,2024.
f) Performed necessary inquiries with the Management and obtained necessary representations.



B. K. Khare & Co.
Chartered Accountants

Conclusion

10. Based on the procedures performed by us under paragraph 9 above, and according to information and

explanations received and management representations provided to us, nothing has come to our
attention that causes us to believe that -
a) lnformation furnished in the Statement, in respect of security cover towards the NCDs as at March

31,2024, is not in agreement with books of account and other relevant records maintained by the
Company; and

b) The Company is not in compliance with all the covenants as specified in Table lll of the Statement
for the year ended March 3t,2024.

Restriction on use

11. This Auditors' Report is intended solely for the use of management of the Company for the purpose as

specified in paragraph 2 above and is not to be used by any other person or for 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.

For B. K. Khare & Co

Chartered Accountants
Firm Registration Number- 105102W

Aniruddha Joshi
Pa rtner
Membership No.040852
U Dl N : 24040852 BKCCDl7144

Place: Mumbai
Date: April26,2024
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