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THISKEY INFORMATION DOCUMENT ISPREPARED IN CONFORMITY WITH THE APPLICABLE PROVISIONS OF THE SECURITIESAND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING
OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, READ WITH THE SEBI MASTER CIRCULAR DATED 22MAY 2024, THE SECURITIESAND EXCHANGE BOARD OF INDIA (LISTING
OBLIGATIONS AND DISCLOSURE REQUIREMENTS REGULATIONS), 2015 AND THE COMPANIES ACT, 2013 (AS APPLICABLE), EACH AS AMENDED FROM TIME TO TIME. THIS KEY
INFORMATION DOCUMENT ISNEITHER A PROSPECTUSNOR A STATEMENT IN LIEU OF PROSPECTUS.

KERALA INFRASTRUCTURE INVESTMENT FUND BOARD

(a body corporate constituted by the Kerala Infrastructure Investment Fund Act, 1999 (as amended by the Kerala Infrastructure Investment Fund
(Amendment) Act, 2016) and incor porated on 11 November 1999 in Kerala)

Corporate | dentification Number (CIN): Not Applicable; PAN: AAAJK0192K; RBI Registration No: Not Applicable
Date and Place of I ncor poration: Incorporated on 11 November 1999 in Kerala
Register ed Office: 2 Floor, Felicity Square, MG Road, Statue, Thiruvananthapuram — 695 001
Corpor ate Office: 2™ Floor, Felicity Square, MG Road, Statue, Thiruvananthapuram — 695 001
Tel.: 0471-2780900; Email: financeadmin@kiifb.org; Website: https:/kiifb.org/
Company Secretary and Compliance Officer: Mr. Sabareeswar Thampan; Tel.: 9645544074; E-mail: co.fa@kiifb.org
Promoter: State Government of Kerala

PRIVATE PLACEMENT OF UNSECURED, RATED, REDEEMABLE, TAXABLE, LISTED NON-CONVERTIBLE DEBENTURES
(“DEBENTURES”) BY WAY OF ISSUANCE, COMPRISING SEVEN STRPPs'A' THROUGH 'G' OF FACE VALUE OF INR 1,00,000 (INDIAN
RUPEES ONE LAKH ONLY) EACH (“FACE VALUE”) WITH EACH BOND AGGREGATING TO A VALUE OF INR 7,00,000 (INDIAN RUPEES
SEVEN LAKH ONLY), FOR AMOUNTS OF UP TO INR 199,99,00,000 (INDIAN RUPEES ONE HUNDRED NINETY NINE CRORES AND
NINETY NINE LAKHSONLY), WITH A GREEN-SHOE OPTION TO RETAIN OVERSUBSCRIPTION OF UP TO INR 299,95,00,000 (INDIAN
RUPEES TWO HUNDRED AND NINETY NINE CRORES AND NINETY FIVE LAKHS ONLY), BY KERALA INFRASTRUCTURE
INVESTMENT FUND BOARD (“ISSUER”) AND COUPON OF 9.49% PER ANNUM PAYABLE QUARTERLY FOR A TENOR OF
APPROXIMATELY 4-10 YEARS, AT PAR AGGREGATING TO TOTAL ISSUE SIZE NOT EXCEEDING INR 499,94,00,000 (INDIAN RUPEES
FOUR HUNDRED AND NINETY NINE CRORESAND NINETY FOUR LAKHSONLY) UNDER ISINs [e] (“ISSUE”).

THIS ISSUANCE WOULD BE UNDER THE ELECTRONIC BOOK MECHANISM FOR ISSUANCE OF DEBT SECURITIES ON PRIVATE
PLACEMENT BASISASPER SEBI MASTER CIRCULAR ISSUED BY SEBI UNDER THE SEBI NON-CONVERTIBLE SECURITIESLISTING
REGULATIONS. THE ISSUER INTENDS TO USE BSE LIMITED (“BSE”) ELECTRONIC BIDDING PLATFORM (“BSE-BOND EBP”) FOR
THIS ISSUE. THIS KEY INFORMATION DOCUMENT WILL BE UPLOADED ON THE BSE BOND-EBP TO COMPLY WITH THE SEBI
MASTER CIRCULAR READ WITH THE OPERATIONAL GUIDELINESFOR ISSUANCE OF SECURITIESON PRIVATE PLACEMENT BASIS
THROUGH THE ELECTRONIC BOOK MECHANISM ISSUED BY BSE DATED 17 APRIL 2023 AND AN OFFER WILL BE MADE TO
SUCCESFUL BIDDERS IN ACCORDANCE WITH THE APPLICABLE LAW. NEITHER THE ISSUER NOR ANY OF ITSMEMBERS HAVE
BEEN DECLARED ASA WILFUL DEFAULTER.

This Key Information Document contains relevant information and disclosures required for issue of the Debentures. The issue of the Debentures comprised in
the Issue and described under this Key Information Document has been authorised by the Issuer through the resolution passed by the board of members of the
Issuer on 12 July 2024 and the investment management committee of the Issuer on 13 March 2025. The Issue shall be subject to the provisions of the Kerala
Infrastructure Investment Fund Act, 1999 as amended by the Kerala Infrastructure Investment Fund (Amendment) Act, 2016 (the “KIIF Act”), the Act (as
applicable), the rules notified pursuant to the Act (as applicable), the terms and conditions of this Key Information Document and the General Information
Document filed with the relevant Stock Exchanges, the Application Form, and other terms and conditions as may be incorporated in the Debenture Trust Deed
and other documents in relation to each such Issue. The present issue of Debentures is not underwritten.

THESE DEBENTURESTO BE ISSUED DO NOT FORM PART OF NON-EQUITY REGULATORY CAPITAL MENTIONED UNDER CHAPTER
V OF THE SEBI NON-CONVERTIBLE SECURITIESLISTING REGULATIONS.

GENERAL RISK

Investment in non-convertible securities is risky and Investors should not invest any funds in such securities unless they can afford to take the risk attached to
such investments. Investors are advised to take an informed decision and to read the risk factors carefully before investing in this offering. For taking an
investment decision, Investors must rely on their examination of the issue including the risksinvolved init. Specific attention of Investorsisinvited to statement
of risk factors contained in Section 1 (Risk Factors) of this Key Information Document. These risks are not, and are not intended to be, a complete list of all
risks and considerations relevant to the non-convertible securities or Investor’s decision to purchase such securities.

LISTING

The Debentures offered through this Key Information Document are initially proposed to be listed on the Wholesale Debt Market (“WDM ™) Segment of the
Stock Exchange. The Issuer, with prior notice to the Debenture Trustee, may get the Debentures listed on other material stock exchanges as it deems fit. The
Issuer shall comply with the requirements of the Securities and Exchange Board of India (Listing Obligations and Disclosure Reguirements) Regulations, 2015
and the listing agreement (to the extent applicable) on a continuous basis.

ELIGIBLE INVESTORS

The Eligible Investors are: (a) resident individuals; (b) HUF; (c) trust; (d) limited liability partnerships; (€) partnership firm(s); (f) portfolio managers registered
with SEBI; (g) association of persons; (h) companies and bodies corporate including public sector undertakings; (i) scheduled commercia banks; (j) regional
rura banks; (k) financial institutions; (I) insurance companies; (m) mutual funds; (n) foreign portfolio investors (if permitted under Applicable Law); and (0)
any other investor eligible to invest in these Debentures in accordance with Applicable Law.

CREDIT RATING

The Debentures have been rated:

(& “Provisiona IND AA (CE)” with stable outlook by India Ratings and Research Private Limited for an amount up to INR 499,94,90,000 (Indian Rupees
Four Hundred and Ninety Nine Crores and Ninety Four Lakhs and Ninety Thousand only) vide its rating letter dated 19 March 2025.

(b) “Provisionad ACUITE AA (CE)” with stable outlook by Acuité Ratings & Research Limited for an aggregate amount up to INR 500,03,00,000 (Indian
Rupees Five Hundred Crores and Three Lakhs only) vide its rating letter dated 19 March 2025.



The above ratings are not arecommendation to buy, sell or hold securities and Investors should take their own decisions. The ratings may be subject to revision
or withdrawal at any time by the assigning rating agencies and the ratings should be evaluated independently of any other rating. The rating agencies have the
right to suspend, withdraw the rating at any time on the basis of new information etc. The Issuer declares that the credit ratings assigned to the Debentures are
valid as on the date of issuance and listing. Please refer to Schedule || (Credit Rating Letter (s) and Rating Rationale from the Credit Rating Agency(ies)) of this
Key Information Document for rationale for the above ratings.

COMPLIANCE CLAUSE OF EBP

The Issue shall be open for bidding in accordance with the SEBI Non-Convertible Securities Listing Regulations, read with the circulars/guidelines/notifications
issued by SEBI (including the SEBI Master Circular) and related operational guidelines issued by BSE as the electronic bidding platform (“EBP Platform™)
provider from time to time including the EBP Guidelines issued by BSE.

ISSUE PROGRAMME*

ISSUE OPENING DATE ISSUE CLOSING DATE DATE OF EARLIEST CLOSING

24 March 2025 24 March 2025 Not applicable

COUPON

COUPON PAYMENT
FREQUENCY

REDEMPTIO

REDEMPTION AMOUNT

9.49% per annum Quarterly 25 March 2035

At par

ARRANGER TO THE ISSUE

DEBENTURE TRUSTEE

PRP PROFESSIONAL EDGE ASSOCIATES CATALYST TRUSTEESHIPLIMITED CAMEO

PRIVATE LIMITED Address: GDA House, Plot No. 85, Bhusari Colony CAMEO CORPORATE SERVICESLIMITED
Address: 5th Floor, Eros City Square, Rosewood (Right), Paud Road, Kothrud, Pune — 411 038. Address: Subramanian Building, #1, Club House
City, Sector 49-50, Gurugram-122018 Contact Person: Mr. Umesh Salvi, Managing Road, Chennai 600 002 - India

Contact Person: Mr. Gaurav Kute Director

Tel: +91 124 4249000 Tel: +91 20 66807200

Website: www.prpedge.com Website: www.catalysttrustee.com

Email: info@prpedge.com Email: mailto:dt@ctltrustee.com;
ComplianceCTL- Mumbai @ctltrustee.com

Contact Person: Mr. RD Ramaswamy
Tel: 044 — 40020710/044 - 2846 0390
Website: https://cameoindia.com
Email: cameo@cameoindia.com

CREDIT RATING AGENCIES STATUTORY AUDITOR

IndiaRatings
& Research

Acuite

RATINGS & RESEARCH

ACUITE RATINGS & RESEARCH LIMITED
Address: 708, Lodha Supremus Lodha iThink
Techno Campus, Kanjurmarg (East), Mumbai 400
042.

Contact Person: Ms. Varsha Bist

Tel: 91 2249294000/ 022-49294011

Website: https://www.acuite.in

Email: info@acuite.in

INDIA RATINGS AND
PRIVATE LIMITED

Address. Wockhardt Towers, 4th Floor, West
WinG, Bandra Kurla Complex, Bandra East,
Mumbai — 400051.

Contact Person: Mr. Suyash Gangwal

Tel: +91 22 4000 1700; +91 22 4035 6125
Website: https://www.indiaratings.co.in/

Email: infogrp@indiaratings.co.in

RESEARCH

M/s SURI &
ACCOUNTANTS

Co., CHARTERED

Address: TC 25/434, 44 Santhi Nagar, Near Housing
Board Junction, Thiruvananthapuram — 695 001
Contact Person: CA Gopikrishnan S

Tel: 0471 2333053

Website: www.suriandco.com

Email: surikiifb@suriandco.com

Peer Review Certificate No: 016670

* The Issuer reserves the right to change the issue schedule including the Deemed Date of Allotment at its sole and absolute discretion without giving any
reasons or prior notice. In the event of a change in the above issue schedule, the Issuer shall communicate the revised issue schedule to the Investors.
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ISSUER’S ABSOLUTE RESPONSIBILITY

The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms (i) that this Key
Information Document contains all information with regard to the Issuer and the Issue which are material in
the context of the Issug; (i) that the information contained in this Key Information Document istrue and correct
in all material aspects and is not misleading; and (iii) that the opinions and intentions expressed herein are
honestly stated and that there are no other facts, the omission of which make this document as a whole or any
of such information or the expression of any such opinions or intentions misleading.

DISCLAIMERS

DISCLAIMER OF THE ISSUER

The distribution of this Key Information Document and the Issue, to be initially listed on the WDM segment of
the BSE, is being made strictly on a private placement basis. This Key Information Document is not intended
to be circulated to any person other than Eligible Investors. Multiple copies hereof or of any Key Information
Document given to the same entity shall be deemed to be given to the same person and shall be treated as such.
It does not congtitute and shall not be deemed to congtitute an offer or an invitation to subscribe to the
Debentures to the public of India in general. This Key Information Document should not be construed to be a
prospectus or a statement in lieu of prospectus under Applicable Law. Apart from this Key Information
Document, no offer document or prospectus has been or will be prepared in connection with the offering of the
Debentures or in relation to the Issuer nor is such a prospectus required to be registered under Applicable
Laws. This Key Information Document has been prepared in conformity with the SEBI Non-Convertible
Securities Listing Regulations and the rules thereunder .

This Key Information Document has been prepared to provide key information about the Issuer to potential
Investors to whom it is addressed and who are willing and eligible to subscribe to the Debentures. This Key
Information Document does not purport to contain all the information that any potential Eligible Investor may
require. Neither this Key Information Document nor any other information supplied in connection with the
Debentures is intended to provide the basis of any credit or other evaluation and any recipient of this Key
Information Document should not consider such receipt a recommendation to purchase any Debentures. Each
Eligible Investor contemplating purchasing any Debentures should make its own independent investigation of
the financial condition and affairs of the Issuer, and its own appraisal of the creditworthiness of the Issuer as
well as the structure of the Issue. Potential Investors should consult their own financial, legal, tax and other
professional advisors as to the risks and investment considerations arising from an investment in the
Debentures and should possess the appropriate resour ces to analyse such investment and the suitability of such
investment to such Investor’s particular circumstances. It is the responsibility of the potential Investors to also
ensure that they will sell these Debentures in strict accordance with this Key Information Document, the
Debenture Trust Deed, and Applicable Laws, so that the sale does not constitute an offer to the public in terms
of Applicable Law. Neither theintermediariesnor their agents nor advisors associated with the | ssue undertake
to review the financial condition nor affairs of the Issuer during the life of the arrangements contemplated by
this Key Information Document or have any responsibility to advise any Eligible Investor or potential Eligible
Investors on the Debentures of any information coming to the attention of any other intermediary.

The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that this Key
Information Document contains all information with regard to the Issuer and the Issue, that the information
contained in this Key Information Document is true and correct in all material aspects and is not misleading
in any material respect, that the opinions and intentions expressed herein are honestly held and that there are
no other facts, the omission of which make this Key Information Document as a whole or any of such
information or the expression of any such opinions or intentions misleading in any material respect. The I ssuer
has no side letter with any debt securities holder except the ones disclosed in this Key Information Document.
Any covenants later added shall be disclosed on the stock exchange website where the Debentures are listed.
No person has been authorised to give any information or to make any representation not contained or
incorporated by reference in this Key Information Document or in any material made available by the Issuer
to any potential Eligible Investor pursuant hereto and, if given or made, such information or representation
must not be relied upon as having been authorised by the Issuer. The legal advisorsto the Issuer and any other




intermediaries and their agents or advisors associated with the Issue have not separately verified the
information contained herein. Accordingly, no representation, warranty or undertaking, express or implied, is
made and no responsibility is accepted by any such legal advisors or intermediary as to the accuracy or
completeness of the information contained in this Key Information Document or any other information
provided by the Issuer. Accordingly, the legal advisorsto the Issuer and other intermediaries associated with
the Issue shall have no liability in relation to the information contained in this Key Information Document or
any other information provided by the Issuer in connection with the I ssue.

The Issuer does not undertake to update the Key Information Document to reflect subsequent events after the
date of the Key Information Document and thus it should not be relied upon with respect to such subsequent
events without first confirming its accuracy with the Issuer.

Neither the delivery of this Key Information Document nor any Issue made hereunder shall, under any
circumstances, constitute a representation or create any implication that there has been no changein the affairs
of the Issuer since the date hereof.

Recipients shall not be entitled to use any of the information otherwise than for the purpose of deciding whether
or not to invest in the Debentures.

This Key Information Document and the contents hereof and thereof are restricted only for the intended
recipient(s) who have been addressed directly and specifically through a communication by the or on behalf
of the Issuer and only such recipients are eligible to apply for the Debentures. All Investors are required to
comply with the relevant regulations/guidelines applicable to them for investing in this Issue. The contents of
this Key Information Document and any other information supplied in connection with this Key Information
Document or the Debentures areintended to be used only by those potential Investorsto whomit isdistributed.
Itisnot intended for distribution to any other person and should not be reproduced by themor the disseminated
recipient.

Invitations, offers and allotment of the Debentures shall only be made pursuant to this Key Information
Document. You may not be and are not authorised to (1) deliver this Key Information Document or any other
information supplied in connection with this Key Information Document or the Debenturesto any other person;
or (2) reproduce this Key Information Document or any other information supplied in connection with this Key
Information Document or the Debentures in any manner whatsoever. Any distribution or reproduction of this
Key Information Document in whole or in part or any public announcement or any announcement to third
parties regarding the contents of this Key Information Document or any other information supplied in
connection with this Key Information Document or the Debentures. Failure to comply with thisinstruction may
result in a violation of the SEBI Non-Convertible Securities Listing Regulations or other Applicable Laws of
India and other jurisdictions. This Key Information Document has been prepared by the Issuer for providing
information in connection with the proposed Issue described in this Key Information Document.

Each person receiving this Key Information Document acknowledges that such person has been afforded an
opportunity to request and to review and has received all additional information considered by it to be
necessary to verify the accuracy of or to supplement the information herein and such person has not relied on
any intermediary associated with the Issue in connection with its investigation of the accuracy of such
information or its investment decision. Each person in possession of this Key Information Document should
carefully read and retain this Key Information Document. However, each such person in possession of this Key
Information Document is not to construe the contents of this Key Information Document as investment, legal,
accounting, regulatory or tax advice, and such personsin possession of this Key I nformation Document should
consult with their own advisors as to all legal, accounting, regulatory, tax, financial and related matters
concerning an investment in the Debentures.

Investors are advised to read the risk factors carefully before taking an investment decision in this Issue. For
taking an investment decision, Investors must rely on their own examination of the | ssuer and the offer including
the risks involved. The Debentures have not been recommended or approved by any regulatory authority in
India, including the SEBI nor does SEBI guarantee the accuracy or adequacy of this Key Information
Document. Specific attention of Investors is invited to the statement of ‘Risk factors’ under the Section 1 (Risk
Factors) of the General Information Document.




The Issue will be a domestic issue restricted to India and no steps have been taken or will be taken to facilitate
the Issuein any jurisdictions other than India. This Key Infor mation Document is not intended for distribution
to, or use by, any person or entity in any jurisdiction or country where distribution or use of such information
would be contrary to law or regulation. This Key I nformation Document does not constitute, nor may it be used
for or in connection with, an offer or solicitation by anyoneinany jurisdiction in which such offer or solicitation
is not authorised or to any person to whomit is unlawful to make such an offer or solicitation. Persons into
whose possession this Key Information Document comes are required to inform themselves about and to
observe any such restrictions. This Key Information Document is made available to Investors in the Issue on
the strict understanding that it is confidential and may not be transmitted to others, whether in electronic form
or otherwise.

DISCLAIMER OF THE SECURITIESAND EXCHANGE BOARD OF INDIA

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THIS KEY INFORMATION
DOCUMENT WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”) SHOULD
NOT IN ANY WAY BE DEEMED OR CONSTRUED TO MEAN THAT THE SAME HAS BEEN
CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER
FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE
ISSUE 1S PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS
MADE OR OPINIONS EXPRESSED IN THIS KEY INFORMATION DOCUMENT. THE
ARRANGER HAS CERTIFIED THAT THE DISCLOSURESMADE IN THISKEY INFORMATION
DOCUMENT ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE
REGULATIONS. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN
INFORMED DECISION FOR MAKING INVESTMENT IN THE PROPOSED I SSUE.

As per the provisions of the SEBI Non-Convertible Securities Listing Regulations, it is not stipulated that a
copy of this Key Information Document has to be filed with or submitted to SEBI for its review/approval. It is
to be distinctly understood that this Key Information Document should not in any way be deemed or construed
to have been approved or vetted by SEBI and that this Issue is not recommended or approved by SEBI. SEBI
does not take any responsibility either for the financial soundness of any proposal for which the Debentures
are issued/ proposed to be issued, or for the correctness of the statements made or opinions expressed in this
Key Information Document.

DISCLAIMER OF THE ARRANGER

Mechanism adopted in compliance with Regulation 13 of the Securities and Exchange Board of India
(Merchant Bankers) Regulations, 1992:

It is disclosed to all the stakeholders including but not limited to potential investors that, the Issuer has
appointed PRP Professional Edge Associates Private Limited as Arranger to the Issue. We further would like
to disclose that lead managers/ merchant bankers/ arrangers either directly or through its affiliates or it
associates or its subsidiaries may invest in the proposed issue through EBP mechanismin transparent manner.
EBP mechanismis adopted to ensure fair, objective, and unbiased opportunity to all investors.

Nothing in this Key Information Document constitutes an offer of securities for sale in any other jurisdiction
where such offer or placement would be in violation of any law, rule or regulation.

The Issuer has prepared this Key Information Document and the Issuer is solely responsible for its contents.
The Issuer will comply with all laws, rules and regulations and has obtained all regulatory, governmental and
corporate approvals for the issuance of the Debentures. All the information contained in this Key Information
Document has been provided by the Issuer or is publicly available information, and such information has not
been independently verified by the Arranger(s). No representation or warranty, expressed or implied, isor will
be made, and no responsibility or liability is or will be accepted, by the Arranger(s) or its affiliates for the
accuracy, completeness, reliability, correctness or fairness of this Key Information Document or any of the
information or opinions contained therein, and the Arranger (s) hereby expressly disclaims, to the fullest extent
permitted by law, any responsibility for the contents of this Key Information Document and any liability,
whether arising in tort or contract or otherwise, relating to or resulting from this Key Information Document




or any information or errors contained therein or any omissions therefrom. By accepting this Key Information
Document, you agree that the Arranger () will not have any such liability.

You should carefully read and retain this Key Information Document. However, you are not to construe the
contents of this Key Information Document as investment, legal, accounting, regulatory or tax advice, and you
should consult with your own advisorsasto all legal, accounting, regulatory, tax, financial and related matters
concerning an investment in the Debentures.

DISCLAIMER IN RESPECT OF JURISDICTION

The Issue will be made to the Investors as specified under “Eligible Investors” of this Key Information
Document, who shall be specifically approached by the Issuer. This Key Information Document does not
congtitute an offer to sell or an invitation to subscribe to the Debentures offered hereby to any person to whom
it is not specifically addressed. Any disputes arising out of this Issue will be subject to the jurisdiction of the
courts and tribunals of Thiruvananthapuram. This Key Information Document does not constitute an offer to
sell or an invitation to subscribe to the Debentures herein, in any jurisdiction and to any person to whomitis
unlawful to make an offer or invitation in such jurisdiction.

DISCLAIMER OF THE BSE

As required, a copy of this Key Information Document has been submitted to BSE. It is to be distinctly
understood that the aforesaid submission or hosting the same on the website of BSE in terms of the SEBI Non-
Convertible Securities Listing Regulations, should not in any way be deemed or construed to mean that this
Key Information Document has been cleared or approved by BSE; nor doesit in any manner warrant, certify
or endorse the correctness or completeness of any of the contents of this Key Information Document; nor does
it warrant that the Issuer’s Debentures will be listed or will continue to be listed on the BSE; nor does it take
any responsibility for the financial or other soundness of the I ssuer, its member s, its management or any scheme
or project of the Issuer.

Every person who desires to apply for or otherwise acquire any securities of the Issuer may do so pursuant to
independent inquiry, investigation and analysisand shall not have any claim against BSE whatsoever by reason
of any loss which may be suffered by such person consequent to or in connection with such
subscription/acquisition whether by reason of anything stated or omitted to be stated herein or any other reason
whatsoever.

DISCLAIMER OF THE CREDIT RATING AGENCIES

All credit ratings assigned are subject to certain limitations and disclaimers. Please read these limitations and
disclaimers on the website of the Credit Rating Agencies. In addition, rating definitions and the terms of use of
such ratings are available on the public website of the Credit Rating Agencies. published ratings, criteria, and
methodologies are available from this site at all times. Code of conduct, confidentiality, conflicts of interest,
affiliate firewall, compliance, and other relevant policies and procedures may also apply.

Ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the
concerned bank facilities or to buy, sell or hold any security. The Credit Rating Agencies has based its ratings
on information obtained from sources believed by it to be accurate and reliable. The Credit Rating Agencies
do not, however, guarantee the accuracy, adequacy or completeness of any information and is not responsible
for any errors or omissions or for the results obtained from the use of such information. Most entities whose
bank facilities or instruments are rated by the Credit Rating Agencies have paid a credit rating fee, based on
the amount and type of bank facilities/instruments. Further, in this connection, please also refer to the copies
of the rating letter, press release and the rating rationale issued by the Credit Rating Agencies in respect of
the rating for the Debentures provided in this Key Information Document.

DISCLAIMER OF THE DEBENTURE TRUSTEE

Unless as required under Applicable Law, the Debenture Trustee does not undertake to review the financial
condition or affairs of the Issuer during the life of the arrangements contemplated by this Key Information
Document and does not have any responsibility to advise any Investor or prospective | nvestor in the Debentures
of any information available with or subsequently coming to the attention of the Debenture Trustee, its agents
or advisors except as specifically provided for in the Debenture Trust Deed.




The Debenture Trustee has not separately verified the information contained in this Key Information
Document, accordingly no representation, warranty or undertaking express or implied, is made and no
responsibility is accepted by Debenture Trustee as to the accuracy or any other information provided by the
Issuer. Accordingly, the Debenture Trustee associated with the Issue shall have no liability in relation to the
information contained in this Debenture Trustee or any other information provided by the I ssuer in connection
with this Issue.

The Debenture Trustee, “ipso facto” does not have the obligations of the Issuer or a principal debtor or a
guarantor as to the monies paid / invested by the Investors for the Debentures.

CONFIDENTIALITY

The information and data contained herein is submitted to each recipient of this Key Information Document
onastrictly private and confidential basis. By accepting a copy of this Key Information Document or any other
information supplied in connection with this Key Information Document or the Debentures, each recipient
agrees that neither it nor any of its employees or advisors will use the information contained herein for any
purpose other than evaluating the specific transactions described herein or will divulge to any other party any
such information. This Key Information Document or any other information supplied in connection with this
Key Information Document or the Debentures must not be photocopied, reproduced, extracted or distributed
infull or in part to any person other than the recipient without the prior written consent of the I ssuer.

CAUTIONARY NOTE

The Investors have confirmed that they, (i) are knowledgeable and experienced in financial and business
matters, have expertise in assessing credit, market and all other relevant risk and are capable of evaluating,
and have evaluated, independently the merits, risks and suitability of purchasing the Debentures; (ii)
understand that the Issuer has not provided, and will not provide, any material or other information regarding
the Debentures, except asincluded in the General Information Document and this Key I nformation Document,
(iii) have not requested the Issuer to provide it with any such material or other information, (iv) have not relied
on any investigation that any person acting on their behalf may have conducted with respect to the Debentures,
(v) have made their own investment decision regarding the Debentures based on their own knowledge (and
information they have or which is publicly available) with respect to the Debentures or the Issuer, (vi) have
had access to such information as deemed necessary or appropriate in connection with purchase of the
Debentures, (vii) are not relying upon, and have not relied upon, any statement, representation or warranty
made by any person, including, without limitation, the I ssuer, and (viii) understand that, by purchase or holding
of the Debentures, they are assuming and are capable of bearing the risk of loss that may occur with respect
to the Debentures, including the possibility that they may lose all or a substantial portion of their investment
in the Debentures, and they will not ook to the Debenture Trustee appointed for the Debentures for all or part
of any such loss or losses that they may suffer.

No person, including any employee of the Issuer, has been authorised any information or to make any
representation not contained in this Key Information Document. Any information or representation not
contained herein must not be relied upon as having been authorised on behalf of the Issuer. Neither the delivery
of this Key Information Document at any time nor any statement made in connection with the offering of the
Debentures shall under the circumstances imply that any information/ representation contained herein is
correct at any time subsequent to the date of this Key Information Document. The distribution of this Key
Information Document and the offer, sale, pledge or disposal of the Debentures may be restricted by law in
certain jurisdictions. This Key Information Document does not constitute an offer to sell or an invitation to
subscribe to the Debentures in any other jurisdiction and to any person to whom it is unlawful to make such
offer or invitation in such jurisdiction. Persons into whose possession this Key Information Document comes
are required by the Issuer to inform themselves about and observe any such restrictions.

FORWARD LOOKING STATEMENTS

Certain statements in this Key Information Document are not historical facts but are “forward-looking” in
nature. Forward-looking statements appear throughout this Key Information Document, including, without
limitation, under Section 1 (Risk Factors) of this Key Information Document. Forward-looking statements
include statements concerning the Issuer’s plans or financial performance, capital expenditure, etc. If any, the
Issuer’s competitive strengths and weaknesses and the trends the Issuer anticipates in the industry, along with




the political and legal environment, and geographical locations, in which the Issuer operates, and other
information that is not historical information.

Words such as “aims”, “anticipate”, “believe”, “could”, “continue”, “estimate”, “expect”, ‘future”,
“goal”, “intend”, “is likely to”’, “may”, “plan”, “predict”, “project”, “seek”, “should”, “targets”, “would”
and similar expressions, or variations of such expressions, are intended to identify and may be deemed to be

forward-looking statements but are not the exclusive means of identifying such statements.

By their nature, forward-looking statementsinvolve inherent risks and uncertainties, both general and specific,
and assumptions about the Issuer, and risks exist that the predictions, forecasts, projections and other forward-
looking statements will not be achieved.

These risks, uncertainties and other factors include, among other things, those listed under the Section 1 (Risk
Factors) of this Key Information Document, as well as those included elsewhere in this Key Information
Document. Prospective | nvestors should be aware that a number of important factors could cause actual results
to differ materially fromthe plans, objectives, expectations, estimates and intentions expressed in such forward-
looking statements. These factorsinclude, but are not limited, to:

. General, palitical, economic, social and business conditionsin Indian and other global markets;

. The Issuer’s ability to successfully implement its strategy, growth and expansion plans;

. Competition in the Indian markets,

o Adverse rulings against the Issuer by courts or tribunalsin the legal proceedings;

. Inability of the Issuer to employ substantial number of qualified personnel for operating its business

and project operations;

. Occurrence of strikes, work stoppages and/or increased wage demands by the employees/labour
employed for the Issuer’s business operations, resulting in a material adverse effect on the business
of the Issuer, results of operations and cash flows;

o Availability of adequate debt financing at reasonable terms;

. Inability of the Issuer to obtain or maintain adequate insurance cover for its projects;

. Performance of the Indian debt and equity markets; and

. Changesin laws and regulations applicable to body corporatesin India, including foreign exchange

control regulationsin India.

For a further discussion of factors that could cause the Issuer’s actual results to differ, please refer to the
Section 1 (Risk Factors) of this Key Information Document. By their nature, certain market risk disclosures
are only estimates and could be materially different fromwhat actually occursin the future. Although the | ssuer
believes that the expectations reflected in such forward-looking statements are reasonable at this time, the
Issuer cannot assure Investors that such expectations will prove to be correct. Given these uncertainties, the
Investors are cautioned not to place undue reliance on such forward-looking statements. If any of these risks
and uncertainties materialise, or if any of the Issuer’s underlying assumptions prove to be incorrect, the
Issuer’s actual results of operations or financial condition could differ materially from that described herein
as anticipated, believed, estimated or expected. All subsequent forward-looking statements attributable to the
Issuer are expressly qualified in their entirety by reference to these cautionary statements. As a result, actual
future gains or losses could materially differ from those that have been estimated. The Issuer undertakes no
obligation to update forward-looking statements to reflect events or circumstances after the date hereof.

Forward looking statements speak only as of the date of this Key Information Document. None of the Issuer,
its members, its officers or any of their respective affiliates or associates has any obligation to update or
otherwise revise any statement reflecting circumstances arising after the date hereof or to reflect the
occurrence of underlying events, even if the underlying assumptions do not come to fruition.




DEFINITIONSAND ABBREVIATIONS

References to any legidation, act, regulations, rules, guidelines or policies shall be to such legislation, act,
regulations, rules, guidelines or policies as amended, supplemented, or re-enacted from time to time and any
reference to a statutory provision shall include any subordinate |egislation made under that provision.

Capitalised terms used, but not defined herein shall have the meaning ascribed to it under the General Information
Document. Unless the context otherwise indicates or requires, the following terms used in this Key Information
Document shall have the meanings given below.

TERM

DESCRIPTION

“Accounts Agreement”

Means the accounts agreement entered into by the Issuer, the Account Bank and
the Debenture Trustee (as amended from time to time).

“Account Bank”

Means State Bank of India, Trivandrum City Branch or any other replacement,
branch, or scheduled commercial bank, acceptable to the Debenture Trustee.

“Applicants’

Means and refer to the Persons, who have made an application for subscription to
the Debentures pursuant to this Key Information Document.

“Application Form”

Meansan application formto befilled by the Eligible Investorsfor the subscription
of the Debentures.

“Critical Rating

Means the downgrade of the credit rating of the Debentures by any Credit Rating

Downgrade Event” Agency, to below A+ (A or below) (i.e., athree-notch credit downgrade (or any
subsequent credit downgrade therefrom) from the credit rating allotted at the time
of issuance of the Debentures by a Credit Rating Agency)

“Credit Rating Means:

Agencies (@) IndiaRatings and Research Private Limited; and
(b) Acuité Ratings & Research Limited

“Debenture Trust Means the debenture trust deed entered into by and between the Issuer and the

Deed” Debenture Trustee (as amended from time to time).

“Debenture Trustee” Means the trustee for the Debenture Holders, in this case being Catalyst
Trusteeship Limited, a company incorporated under the provisions of the
Companies Act, 1956 and existing under the Act, with corporate identification
number U74999PN1997PLC110262 and having its registered office at GDA
House, First Floor, Plot No. 85, Bhusari Colony (Right), Kothrud, Pune,
Maharashtra, India, 411038.

“Debenture Trustee M eans the debenture trustee agreement dated 18 March 2025 entered into by and

Agreement” between the Issuer and the Debenture Trustee (as amended from time to time).

“Debentures” Unsecured, rated, redeemable, taxable, listed non-convertible debentures

comprising seven STRPPs ‘A’ through 'G' of aface value of INR 1,00,000 (Indian
Rupees One Lakh only) each (with each bond aggregating to a value of INR
7,00,000 (Indian Rupees Seven Lakh only)), for amounts of up to INR
199,99,00,000 (Indian Rupees One Hundred Ninety Nine Crores and Ninety Nine
Lakhs only), with a green-shoe option to retain over-subscription of up to INR
299,95,00,000 (Indian Rupees Two Hundred and Ninety Nine Crores and Ninety
Five Lakhs only), such that the aggregate issue size of the Debentures does not
exceed an amount of up to INR 499,94,00,000 (Indian Rupees Four Hundred
Ninety Nine Crores and Ninety Four Lakhs only) through private placement route
under the terms of the Debenture Trust Deed, Genera Information Document and
this Key information Document as issuance of Debentures under ISINs[e]. This




TERM

DESCRIPTION

issuance of Debentures under ISINs [e] is made pursuant to the SEBI Non-
Convertible Securities Listing Regulations and the SEBI DT Master Circular.

“Debt Service Reserve
Account”

Means the no lien, no set-off bank account of the Issuer, titled “Kerala
Infrastructure Investment Fund Board” bearing account number 43922206971,
opened and maintained by the Issuer with the Account Bank and IFSC Code
SBINO008635.

“Deed of Guarantee”

Means the deed of guarantee executed by GoK in favour of the Debenture Trustee
(as amended from time to time).

“Deed of
Hypothecation”

Means the deed of hypothecation entered into by and between the Issuer and
Debenture Trustee (as amended from time to time).

“Deemed Date of The day on which the Issuer receives the Subscription Amount (which, for

Allotment” avoidance of doubt, shall mean the day on which the Subscription Amount is paid
into the Issue Proceeds Account), and such date shall be no later than 2 (two)
Working Days from the I ssue Closing Date.

“Default” Means an Event of Default, or any event or circumstance specified in Clause 2.1
of Article XXVI (Remedies and Events of Default) of the Debenture Trust Deed,
which would (pursuant the expiry of a grace period (if any) and/or the giving of
notice) be or become an Event of Default.

“Default Interest” Has the meaning as provided in Row 31 (Default Interest Rate) of the Section 6
(Summary of Terms) under this Key Information Document.

“EBP Guidelines” Means the SEBI Master Circular read with the “Operational Guidelines for

participation on BSE-BOND (EBP platform of BSE)” issued by BSE dated 17
April 2023 in relation to EBP, as amended, modified and supplemented, from time
to time.

“Eligible Investors”

Shall have the meaning as provided on the first page of this Key Information
Document.

“Events of Default”

Means any event or circumstances as specified in Row 64 (Event of Default) of the
Section 6 (Summary of Terms) of this Key Information Document.

“General Information
Document”

Means the general information document dated 18 April 2024

issued by the Issuer in respect of the issue of the Debentures.

“Interest” / “Coupon”

Meansin respect of a Debenture, the accrued interest on each Debenture calcul ated
at the Interest Rate (as provided in this Key Information Document) on each
applicable Interest Payment Date (as provided in the Row 18 (Coupon/Dividend
Rate) of the Section 6 (Summary of Terms) under this Key Information Document).

“Interest Payment
Date” / “Coupon
Payment Date”

Has the meaning ascribed to such term in Row 21 (Coupon/Dividend Payment
Date(s) of the Section 6 (Summary of Terms) under this Key Information
Document.

“Interest Rate/Coupon
Rate”

Meansthe rate of interest on the face value of the Debentureswhich is as provided
in Row 18 (Coupon/Dividend Rate) of Section 6 (Summary of Terms) under this
Key Information Document.

“Issue Closing Date”

Means 24 March 2025

“lssue Opening Date”

Means 24 March 2025

“l ssue Proceeds
Account”

Means the no lien account opened by the Issuer with State Bank of India, in their
branch office at Trivandrum city bearing account number 43922291038 and IFSC
SBIN0070028, wherein the Subscription Amount shall be deposited by the Indian




TERM

DESCRIPTION

Clearing Corporation Limited as per the end use in terms of the Debenture Trust
Deed, the General Information Document and this Key Information Document.

“KIIFB Bond Servicing
Account”

Means the no lien, no set-off bank account of the Issuer, titled “KIIFB Bond
Servicing Account” bearing account number 43922198244 opened and maintained
by the Issuer with State Bank of India having its branch at Trivandrum city and
IFSC Code SBIN0070028.

“Listing Agreement”

M eansthe agreement to be entered into between the I ssuer and the Stock Exchange
for the purpose of listing the Debentures on the Stock Exchange.

“Nominal Value” or

MeansINR 1,00,000 (Indian Rupees One L akh only) being the nominal face value

“Face Value” of each Debenture under each STRPPS/Sub-Series.

“Pay In Date” Means 25 March 2025

“Permitted Has the meaning set out in Row 81 (Permitted Investments) in the Section 6
Investments” (Summary of Terms) under this Key Information Document.

“Purpose” Has the meaning set out in Row 16 (Objects of the Issue / Purpose for which there

is requirement of funds) in the Section 6 (Summary of Terms) under this Key
Information Document.

“Put Option Event”

Means the occurrence of: (@) a Cross Default; and/or (b) a Critical Rating
Downgrade Event.

“Put Option Debenture
Holders”

Mean the Debenture Holders who shall direct the Debenture Trustee to exercise
the Put Option in respect of the Debentures held by them as per the terms of the
Transaction Documents.

“Record Date”

Means the date falling 15 (fifteen) days prior to any due date. In the event the
Record Date fals on a day which is not a Business Day, the immediately
succeeding Business Day shall be the Record Date.

“Redemption Date”

Means 25 March 2035

“Registrar and
Transfer Agent”

Means Cameo Corporate Services Limited and unless repugnant to or inconsistent
with the context or meaning thereof, the term shall be deemed to mean and include
its successors and permitted assigns.

“SEBI DT Master

Means the Master Circular for debenture trustees dated 16 May 2024 bearing

Circular” reference number SEBI/HO/DDHS-PoD3/P/CIR/2024/46, as amended.
“SEBI Master Means the Master Circular for issue and listing of Non-Convertible Securities,
Circular” Securities Debt Instruments, Security Receipts, Municipal Debt Securities and

Commercial Paper dated 22 May 2024 issued by SEBI, as amended from time to
time.

“Subscription Amount”

Means amount equivalent to the amount of the principa in respect of the
Debentures which are allotted in terms of the Debenture Trust Deed, the General
Information Document and Key Information Document.

“Tenor” Means approximately 4 — 10 years under 7 different STRPPs/sub-series.
“Transaction Means:
Documents”

(8) thisKey Information Document;
(b) the Genera Information Document;

(c) the Debenture Trust Deed;




TERM

DESCRIPTION

(d)
©
(f)
)
(h)

the Debenture Trustee Agreement;
the Deed of Guarantee;
the Accounts Agreement;

the Deed of Hypothecation; and

any other document designated as a “Transaction Document” in writing by the

Debenture Trustee and the I ssuer jointly.
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SECTION 1

RISK FACTORS

General Risk

Investment in non-convertible securities is risky, and Investors should not invest any funds in such securities
unless they can afford to take the risk attached to such investments. Investors are advised to take an informed
decision and to read the risk factors carefully before investing in this offering. For taking an investment
decision, Investors must rely on their examination of the issue including the risks involved in it. Specific
attention of Investors is invited to statement of risk factors contained in the section on ‘Risk Factors’ of the
General Information Document. Theserisks are not, and are not intended to be, a complete list of all risksand
considerations relevant to the non-convertible securities or Investor’s decision to purchase such securities.

The risk factors set out in Section 1 (Risk Factors) of the General Information Document shall be deemed to be
incorporated in thisKey Information Document and shall apply mutatis mutandisasif it were set out in full herein.
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SECTION 2

DISCLOSURES (IN ACCORDANCE WITH SEBI NON-CONVERTIBLE SECURITIESLISTING
REGULATIONS)

Details of credit rating along with the latest pressrelease of the Credit Rating Agency in relation
totheissue, and a declaration that theratingisvalid ason the date of theissuance and listing. Such
pressrelease shall not be older than oneyear from the date of opening of the issue.

India Ratings and Research Private Limited has assigned a rating of Provisional IND AA (CE) with
stable outlook to the Debentures. The rating letter from India Ratings and Research Private Limited is
provided in Schedule Il (Credit Rating Letter(s) and Rating Rationale from the Credit Rating
Agency(ies)) of this Key Information Document. India Ratings and Research Private Limited has issued
apress release of the credit rating in respect of the Debentures on 19 March 2025.

Acuité Ratings & Research Limited has assigned a rating of Provisional ACUITE AA (CE) with stable
outlook to the Debentures. The rating letter from Acuité Ratings & Research Limited is provided in
Schedule Il (Credit Rating Letter(s) and Rating Rationale from the Credit Rating Agency(ies)) of this
Key Information Document. Acuité Ratings & Research Limited has issued a press release of the credit
rating in respect of the Debentures on 19 March 2025.

These ratings are not a recommendation to buy, sell or hold securities and Investors should take their
own decisions. The ratings may be subject to revision or withdrawal at any time by the assigning rating
agencies and the ratings should be evaluated independently of any other rating. The rating agencies have
the right to suspend, withdraw the rating at any time on the basis of new information etc. The Issuer
declares that the credit ratings assigned to the Debentures are valid as on the date of issuance and listing.
Please refer to Schedule 11 (Credit Rating Letter(s) and Rating Rationale from the Credit Rating
Agency(ies)) of this Key Information Document for rationale for the above ratings.

Name(s) of the stock exchange(s) wherethe non-convertible securitiesare proposed to belisted and
the details of their in-principle approval for listing obtained from these stock exchange(s). If non-
convertible securities are proposed to belisted on morethan one stock exchange(s) then theissuer
shall specify thedesignated stock exchangefor theissue. The | ssuer shall specify the stock exchange
wheretherecovery expense fund isbeing or has been created, as specified by the Board.

Name of the Stock Exchange | BSE

Details of in-principle
approval obtained from the
Stock Exchange

The Issuer has obtained an ‘in-principle’ approval from the Stock
Exchange for listing of the Debentures vide letter / e-mall
communication dated 16 April 2024.

In-principle approva from the Stock Exchange has been appended
as Schedule V (In-principle Approval from the Sock Exchange) to
this Key Information Document.

If non-convertible securities
are proposed to be listed on
more than one stock
exchange(s) then the issuer
shall specify the designated
stock exchange for theissue.

The Debentures are not proposed to be listed on more than one stock
exchange.

Details of recovery expense
fund

The Issuer has created/shall create a Recovery Expense Fund for an
amount equal to 0.01% of the Issue subject to maximum of INR
25,00,000 with the Stock Exchange, in accordance with the
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provisions of the Applicable Law, including but not limited to the
SEBI DT Master Circular, as amended from time to time.

The Recovery Expense Fund shall be utilised for meeting the
expenses incurred by the Debenture Trustee with respect to
enforcement of security and recovery of al outstanding amounts
with respect to the Debentures.

I ssue Schedule*
Particulars Date
I ssue Opening Date 24 March 2025
Issue Closing Date 24 March 2025
Pay In date 25 March 2025
Deemed Date of Allotment 25 March 2025

* The Issuer reserves the right to change the issue schedule including the Deemed Date of Allotment at
its sole and absolute discretion without giving any reasons or prior notice. In the event of a change in
the above issue schedule, the Issuer shall communicate the revised issue schedule to the Investors.

Details of the following parties pertaining to the I ssue:

L egal counsdl

Il TRILEGAL

TRILEGAL

Address: One World Centre, 10th Floor, Tower 2A & 2B, Senapati
Bapat Marg, Lower Parel (West), Mumbai - 400 013

Tel: +912240791000

E-mail: joseph.jimmy@trilegal.com
Website: https:/trilegal.com

Contact Person: Joseph Jimmy

Guarantor

Government of Kerala

Address: Finance Department, Government Secretariat, Statue,
Thiruvananthpuram, Kerala - 695001

Tel: 04712336576
E-mail: Osgadibmc@gmail.com
Website: https://kerala.gov.in/

Contact Person: Additional Chief Secretary to Government of
Keraa, Finance Department

Arrangers

Specified on the front page of this Key Information Document.

Expenses of the | ssue*

Particulars Amount % of thetotal issue | % of total issue size
(INR in lakhs) expense
L ead manager (s) fees 427.13 98.53 214
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Particulars Amount % of thetotal issue | % of total issuesize
(INR in lakhs) expense

Fees payable to the legal | 5.00 1.15 0.025
advisors
Underwriting commission NIL NIL NIL
Brokerage, selling | NIL NIL NIL
commission and upload fees
Fees payable to the| 094 0.21 0.0047
registrarsto theissue
Advertising and marketing | NIL NIL NIL
expenses
Fees payable to the| 041 0.095 0.002
regulators including stock
exchanges
Expenses incurred on | NIL NIL NIL
printing and distribution of
issue stationary
Any other fees, commission | NIL NIL NIL
or payments under
whatever nomenclature

* Assuming the base issue is fully subscribed. The expenses are indicative and are subject to change
depending on the actual level of subscription to the Issue and the number of allottees, market conditions
and other relevant factors.

Financial Information of the | ssuer

@

Theaudited financial statements of the Issuer (i.e. profit and loss statement, balance sheet
and cash flow statement) on a standalone basisfor aperiod of three completed yearswhich
shall not be morethan six monthsold from the date of theissue document or issue opening
date, as applicable. Such financial statements should be audited and certified by the
statutory auditor (s) who holds a valid certificate issued by the Peer Review Board of the
Institute of Chartered Accountants of India (“ICAI”). The financial statements shall be
accompanied with auditor’s report along with requisite schedules, footnotes, summary,
etc.

Audited financial statements on a standalone basis: The audited financial statements of the
Issuer along with Auditor’s Report for the financial years 2020-2021, 2021-2022, 2022-2023
and the unaudited financial statements along with the limited review report for the period ending
31 December 2023 is provided in Annexure A (Audited Financial Statements for the Issuer
along with Auditor’s Report) of the General Information Document read along with the audited
financial statements of the Issuer along with Auditor’s Report for the complete financia year
ending 31 March 2024 and the unaudited financial statements along with the limited review
report for the period ending 31 December 2024 is provided in Annexure B (Updated Financial
Satements) of this Key Information Document.

The certificates issued by the Peer Review Board of the Institute of Chartered Accountants of
Indiaof the Statutory Auditor to — (i) M/s Varmaand Varma Chartered Accountants (certificate
dated 18 May 2022 and bearing number: 014223); and (ii) M/s Suri and Co LLP (certificate
dated 1 May 2024 and bearing number: 016670); as provided in Schedule VII1 (Peer Reviewed
Certificates of the Statutory Auditor) to this Key Information Document.
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(b)

(©

(d)

(€)

(f)

Audited financial statements on a consolidated basis: Not Applicable.

K ey operational and financial parameter s on consolidated and standalone basisin respect
of thefinancial infor mation provided under paragraph 6 (a) above.

Key operational and financia parameters on a standalone basis: The key operational and
financial parameters for the financia years 2020-2021, 2021-2022, 2022-2023 and the
unaudited financial statements along with the limited review report for the period ending 31
December 2023 of the Issuer are provided in Schedule | (Key Operational and Financial
Parameters of the Issuer) of the Genera Information Document read along with the key
operational and financial parameters of the Issuer for complete financial year ending 31 March
2024 and the unaudited financial statements along with the limited review report for the period
ending 31 December 2024 are provided in Annexure C (Key Operational and Financial
Parameters of the I ssuer) of this Key Information Document.

Key operational and financial parameters on a consolidated basis: Not applicable.

Details of any other contingent liabilities (including debt service reserve account,
guarantees, any put options, etc.) of the Issuer based on the last audited Financial
Statementsincluding amount and nature of liability

For details of the contingent liabilities and commitments, please refer to Paragraph 9(c) of
Section 2 of the General Information Document.

The amount of corporate guarantee issued by the Issuer along with details of the
counterparty (like name and nature of the counterparty i.e. subsidiary, joint venture
entity, group company etc.) on behalf of whom it has been issued.

Nil

Material changes, if any, in the information provided in the General Information

Document

Material changes in the information are provided in Annexure A (Material changes to
information provided in the General I nformation Document) of this Key information Document.

Any material developmentsnot disclosed in the General Information Document, sincethe
issue of the General Information Document relevant to the offer of non-convertible
securitiesin respect of which thisKey Information Document is being issued

Not applicable.

Detailsregarding the auditor s of the I ssuer:

@

Details of the auditors of the | ssuer

Name of the Auditors Address Date of appointment

M/s Suri & Co., Chartered | Address:. TC 25/434, 44 | 6 May 2024
Accountants Santha  Nagar, Near
Housing Board Junction,
Thiruvananthapuram -
695001
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10.

(b) Detailsof changein theauditor sincelast 3 (three) financial year sand thecurrent financial
year

Please refer to Annexure A of this Key Information Document.

Contribution being made by the members as part of the offer or separately in
furtherance of such objects.

Not applicable.

Consent of directors, auditors, bankersto issue, solicitorsor advocatesto the issue, legal advisors
to theissue, lead managersto theissue, Registrar to the I ssue, and lenders (if required, as per the
terms of the agreement) and experts.

Please refer to Schedule 111 (Resolutions) in respect to the resolutions passed at the meeting of the board
of members of the Issuer and the investment management committee of the Issuer, Schedule | (Consent
Letter of the Debenture Trustee) for consent letter of Debenture Trustee and Schedule VI (Consent Letter
of Registrar and Transfer Agent) for consent letter of Registrar to the I ssue.

Details of the Debenture Trustee.

(A) In accordance with Regulation 8 of the SEBI Non-Convertible Securities Listing Regulations,
Section 71 of the Act read with (Share Capital and Debenture) Rules, 2014 and SEBI Debenture
Trustees Regulations, the Issuer has appointed Catalyst Trusteeship Limited to act as debenture
trustee for the Debenture Holders and Catalyst Trusteeship Limited has given its consent to the
Issuer for its appointment as Debenture Trustee vide its letter dated 17 March 2025 for the Issue
and for inclusion of its name in the form and context in which it appearsin this Key Information
Document. Copy of the consent letter dated 17 March 2025 enclosed in this Key Information
Document as Schedule | (Consent Letter of the Debenture Trustee).

(B) The Issuer and the Debenture Trustee have entered into a Debenture Trustee Agreement inter
alia, specifying the powers, authorities and obligations of the Debenture Trustee and the | ssuer,
and specifying the terms and conditions of the appointment of the Debenture Trustee (including
fees and remuneration) and the due diligence to be carried out by the Debenture Trustee. The
Debenture Trustee Agreement has been executed as per required regulations before opening of
I ssue, a copy of which is available at
https://url.uk.m.mimecastprotect.com/s'vX71CWnJGTPX 96ZhxhwUovRxb?domai n=kiifb-
my.sharepoint.com.

(© The Debenture Trustee shall adhere to the requirements of the SEBI DT Master Circular.

(D) The Debenture Trustee will protect the interest of the Debenture Holdersin the event of default
by the Issuer in regard to timely payment of interest and repayment of principal and they will
take necessary action at the cost of the Issuer.

(E) Any payment made by the | ssuer to the Debenture Trustee on behalf of the Debenture Holder(s)
shall discharge the Issuer pro-tanto to the Debenture Holder(s). The Issuer and the Debenture
Trustee shall execute the Debenture Trust Deed, within such timelines as may be specified by
SEBI. In case the Issuer fails to execute the Debenture Trust Deed, within specified timelines,
without prejudice to any liability arising on account of violation of the provisions of the Act (as
applicable) and the SEBI Non-Convertible Securities Listing Regulations, the Issuer shall also
pay interest of at least 2% (two percent) per annum or such other rate, as specified by SEBI to
the Debenture Holders, over and above the agreed coupon/interest rate, till the execution of the
debenture trust deed. In thisregard, it is clarified that the debenture trust deed which has been
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11.

12.

executed (as amended from time to time) by the Issuer and Debenture Trustee that shall apply
to the terms and provisions of the Debentures.

If the security is backed by a guarantee or letter of comfort or any other document / letter with
similar intent, a copy of the same shall be disclosed. In case such document does not contain
detailed payment structure (procedure of invocation of guarantee and receipt of payment by the
investor along with timelines), the same shall be disclosed in the issue document.

The Debentures are guaranteed by an irrevocable and unconditional guarantee issued by GoK. Copies of
the government orders dated 8 August 2024 and 11 August 2024, issued by GoK approving the extension
of such unconditional and irrevocable guarantee is annexed as Schedule V11 (Guarantee Orders) to this
Key Information Document.

Disclosure of cash flow with date of interest/dividend/ redemption payment as per day count
convention

Ilustration of Debenture Cash Flowsto be shown in Key Information Document

| ssuer KeralaInfrastructure Investment Fund Board
Nominal Value (per security) INR 1,00,000 (Indian Rupees One Lakh only)
Date of Allotment 25 March 2025

Redemption Date 25 March 2035

Interest Rate 9.49% p.a. payable quarterly

Frequency of the Interest Payment with|Quarterly. Payable at the last date falling at the expiry of
specified dates each calendar quarter after the Deemed Date of
Allotment, provided that the last Coupon Payment Date
shall fall on the fina Redemption Date.

S no. Coupon Payment Date

1. Interest Payment Dates
25-06-2025

25-09-2025

25-12-2025
25-03-2026

25-06-2026

25-09-2026

25-12-2026

25-03-2027
25-06-2027

27-09-2027

27-12-2027

27-03-2028

23-06-2028
25-09-2028
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[llustration of Debenture Cash Flowsto be shown in Key Information Document

25-12-2028

23-03-2029

25-06-2029

25-09-2029

25-12-2029

25-03-2030

25-06-2030

25-09-2030

25-12-2030

25-03-2031

25-06-2031

25-09-2031

25-12-2031

25-03-2032

25-06-2032

24-09-2032

24-12-2032

25-03-2033

24-06-2033

23-09-2033

23-12-2033

24-03-2034

23-06-2034

25-09-2034

25-12-2034

23-03-2035

Day Count Convention Actual/actua

Procedure and time schedulefor allotment | As detailed in the section titled “Application Process”
and issue of securities (in accordance with SEBI Non-Convertible Securities
Listing Regulations).

Illustrative Cash flow:

Thefollowing cash flow figures are basisthe below assumptions:

Date considered for computing redemption
dates (Deemed Date of Allotment)

25 March 2025

Face Value

INR 1,00,000 under each STRPPS/Sub-Series
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Coupon/ Interest Rate 9.49 % p.a., payable quarterly
Days| Due Interest | STRPP | STRPP | STRPP | STRPP | STRPP | STRPP | STRPP
Dates | Payment A B C D E F G
Dates

92  |Wednesd (Wednesday| 2,392.00| 2,392.00| 2,392.00| 2,392.00| 2,392.00| 2,392.00| 2,392.00
ay, 25 , 25 June,
June, 2025
2025

92  |Thursday,|Thursday, | 2,392.00| 2,392.00| 2,392.00| 2,392.00| 2,392.00| 2,392.00| 2,392.00
25 25
Septembe|September,
r,2025 |2025

91 |Thursday,|Thursday, | 2,366.00| 2,366.00| 2,366.00| 2,366.00| 2,366.00| 2,366.00| 2,366.00
25 25
Decembe |December,
r,2025 |2025

90 |Wednesd (Wednesday| 2,340.00| 2,340.00| 2,340.00| 2,340.00| 2,340.00| 2,340.00| 2,340.00
ay, 25 , 25 March,
March, |2026
2026

92  |Thursday,|Thursday, | 2,392.00| 2,392.00| 2,392.00| 2,392.00| 2,392.00| 2,392.00| 2,392.00
25 June, |25 June,
2026 2026

92 |Friday, |Friday,?25 | 2,392.00| 2,392.00| 2,392.00| 2,392.00| 2,392.00| 2,392.00| 2,392.00
25 September,
Septembe|2026
r, 2026

91 |Friday, |Friday,?25 | 2,366.00| 2,366.00| 2,366.00| 2,366.00| 2,366.00| 2,366.00| 2,366.00
25 December,
Decembe |2026
r, 2026

90 |Thursday,|Thursday, | 2,340.00| 2,340.00| 2,340.00| 2,340.00| 2,340.00| 2,340.00| 2,340.00
25 25 March,
March, |2027
2027

92  |Friday, |Friday,25 | 2,392.00| 2,392.00| 2,392.00| 2,392.00| 2,392.00| 2,392.00| 2,392.00
25 June, |June, 2027
2027

92  |Saturday, [Monday, | 2,392.00| 2,392.00| 2,392.00| 2,392.00| 2,392.00| 2,392.00| 2,392.00
25 27
Septembe|September,
r,2027 |2027

91 |Saturday, [Monday, | 2,366.00| 2,366.00| 2,366.00| 2,366.00| 2,366.00| 2,366.00| 2,366.00
25 27
Decembe |December,
r,2027 |2027
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Days

Due
Dates

Interest
Payment
Dates

STRPP
A

STRPP

STRPP
C

STRPP

STRPP

STRPP

STRPP
G

91

Saturday,
25
March,
2028

Monday,
27 March,
2028

2,366.00

2,366.00

2,366.00

2,366.00

2,366.00

2,366.00

2,366.00

92

Sunday,
25 June,
2028

Friday, 23
June, 2028

27,3854
6

2,385.46

2,385.46

2,385.46

2,385.46

2,385.46

2,385.46

92

Monday,
25
Septembe
r, 2028

Monday,
25
September,
2028

26,789.1
0

2,385.46

2,385.46

2,385.46

2,385.46

2,385.46

2,385.46

91

Monday,
25
Decembe
r, 2028

Monday,
25
December,
2028

26,179.7
7

2,359.54

2,359.54

2,359.54

2,359.54

2,359.54

2,359.54

90

Sunday,
25
March,
2029

Friday, 23
March,
2029

25583.40

2,333.61

2,333.61

2,333.61

2,333.61

2,333.61

2,333.61

92

Monday,
25 June,
2029

Monday,
25 June,
2029

27,392.0
0

2,392.00

2,392.00

2,392.00

2,392.00

2,392.00

92

Tuesday,
25
Septembe
r, 2029

Tuesday,
25
September,
2029

26,794.0

2,392.00

2,392.00

2,392.00

2,392.00

2,392.00

91

Tuesday,
25
Decembe
r, 2029

Tuesday,
25
December,
2029

26,183.0
0

2,366.00

2,366.00

2,366.00

2,366.00

2,366.00

90

Monday,
25
March,
2030

Monday,
25 March,
2030

25585.00

2,340.00

2,340.00

2,340.00

2,340.00

2,340.00

92

Tuesday,
25 June,
2030

Tuesday,
25 June,
2030

277,392.
00

2,392.00

2,392.00

2,392.00

2,392.00

92

Wednesd
ay, 25
Septembe
r, 2030

Wednesday
, 25
September,
2030

26,794.0
0

2,392.00

2,392.00

2,392.00

2,392.00

91

Wednesd

ay, 25
Decembe

r, 2030

Wednesday
, 25
December,
2030

26,183.0
0

2,366.00

2,366.00

2,366.00

2,366.00
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Days| Due Interest | STRPP | STRPP | STRPP | STRPP | STRPP | STRPP | STRPP
Dates | Payment A B C D E F G
Dates

90 |Tuesday, |Tuesday, 25,585.0| 2,340.00| 2,340.00| 2,340.00| 2,340.00
25 25 March, 0
March, |2031
2031

92  |Wednesd |Wednesday 27,392.0 2,392.00| 2,392.00| 2,392.00
ay,25 |, 25June, 0
June, 2031
2031

92  |Thursday,|Thursday, 26,794.0| 2,392.00( 2,392.00| 2,392.00
25 25 0
Septembe|September,
r,2031 |2031

91 |Thursday,|Thursday, 26,183.0 2,366.00| 2,366.00| 2,366.00
25 25 0
Decembe |December,
r,2031 |2031

91 |Thursday,|Thursday, 25,591.5| 2,366.00| 2,366.00| 2,366.00
25 25 March, 0
March, (2032
2032

92 Friday, |Friday, 25 27,385.4| 2,385.46| 2,385.46
25 June, |June, 2032 6
2032

92 Saturday, |Friday, 24 26,789.1| 2,385.46| 2,385.46
25 September, 0
Septembe|2032
r, 2032

91 Saturday, |Friday, 24 26,179.7| 2,359.54| 2,359.54
25 December, 7
Decembe |2032
r, 2032

90 Friday, |Friday, 25 25,583.4| 2,333.61| 2,333.61
25 March, 0
March, |2033
2033

92 Saturday, |Friday, 24 27,392.0| 2,392.00
25 June, |June, 2033 0
2033

92 Sunday, |Friday, 23 26,794.0 2,392.00
25 September, 0
Septembe|2033
r, 2033

91 Sunday, |Friday, 23 26,183.0| 2,366.00
25 December, 0

2033
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13.

14.

Days| Due Interest | STRPP | STRPP | STRPP | STRPP | STRPP | STRPP | STRPP
Dates | Payment A B C D E F G
Dates

Decembe
r, 2033

90 |Saturday, |Friday, 24 25,585.0| 2,340.00
25 March, 0
March, |2034
2034

92 |Sunday, |Friday, 23 27,392.0
25 June, |June, 2034 0
2034

92 |Monday, |Monday, 26,794.0
25 25 0
Septembe|September,
r,2034 |2034

91 |Monday, |Monday, 26,183.0
25 25 0
Decembe |December,
r,2034 |2034

90 |Sunday, |Friday, 23 25,585.0
25 March, 0
March, {2035
2035

3652 | TOTAL 1,34,433.| 1,43,914.| 1,53,404.| 1,62,900.| 1,72,393.| 1,81,874.| 1,91,364.

73 07 o7 57 80 14 14

Undertakings by the | ssuer

@

(b)

(©

Investors are advised to read the risk factors carefully before taking an investment decision in
this Issue. For taking an investment decision, Investors must rely on their own examination of
the Issuer and the offer including therisksinvolved. The securities have not been recommended
or approved by the any regulatory authority in India, including the SEBI nor does SEBI
guarantee the accuracy or adequacy of this document. Specific attention of Investorsisinvited
to the statement of ‘Risk Factors’ provided under Section 1 (Risk Factors) of the Genera
Information Document and this Key Information Document.

The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that
the General Information Document and this Key Information Document contain al information
with regard to the I ssuer and the | ssue, that the information contained in the General Information
Document and this Key Information Document is true and correct in all material aspectsand is
not misleading in any material respect, that the opinions and intentions expressed herein are
honestly held and that there are no other facts, the omission of which make this document as a
whole or any of such information or the expression of any such opinionsor intentionsmisleading
in any material respect.

The Issuer has no side letter with any debt securities holder except the one(s) disclosed in the
General Information Document and/or this Key Information Document. Any covenants later
added shall be disclosed on the Stock Exchange website where the debt islisted.

Other details pertaining to the I ssue
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Creation of Debenture Redemption Reserve — relevant legidations and applicability
Not applicable as the Issuer is not a company incorporated under the Act.
Recovery Expense Fund

The Issuer has created/shall create and maintain a Recovery Expense Fund, in accordance with
the regulations, guidelines and circulars issued by SEBI, and if during the currency of these
presents any guidelines are formulated (or modified or revised) by any authority having
authority under Applicable Law in respect of creation of the Recovery Expense Fund within the
timelines prescribed under Applicable Law. The Issuer shall abide by such guidelines and issue
supplemental letters, agreements and deeds of modification, as may be required, by the
Debenture Holders or the Debenture Trustee and shall also cause the same to be registered,
where necessary subject to the same being applicable. If a Recovery Expense Fund is created,
the Issuer shall submit to the Debenture Trustee evidence in form of a certificate duly certified
by the statutory auditor of the Issuer.

I ssuefinstrument specific regulations — relevant details

€) Securities Contracts (Regulation) Act, 1956;

(b) Securities and Exchange Board of India Act, 1992;

(© The Depositories Act, 1996;

(d) SEBI Non-Convertible Securities Listing Regulations;

(e SEBI LODR Regulations, 2015;

()] SEBI Debenture Trustees Regulations;

(9) the KIIF Act; and

(h) al other relevant laws (including rules, regulations, clarifications, notifications,
directives, circulars as may be issued by the Securities Exchange Board of India, and
any statutory, regulatory, judicial, quasi-judicial authority).

Default in Payment

In case of default in payment of the Interest and/or redemption on the due dates of the

Debentures, additional interest shall be payable in accordance with the provisions in the Row

31 (Default Interest Rate) in the Section 6 (Summary of Terms) of this Key Information

Document.

Delay in Listing

In case of delay in listing of the Debentures beyond 3 (three) Working Days from the date of

closure of the Issue or such other timelines as prescribed under the Applicable Laws, whichever

isearlier. The Issuer shall pay penal interest of 1% p.a. over the interest/ Coupon Rate for the

period of delay to the Investor (i.e. from the date of allotment to the date of listing), until the

Debentures are listed on the Stock Exchange. Further, the Issuer shall be permitted to utilize the

issue proceeds of its subsequent two privately placed issuances of securitiesonly after receiving

final listing approval from Stock Exchange.

Delay in allotment of Debentures
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The alotment shall happen in accordance with Applicable Laws within 1 (one) business day
from the Issue Closing Date (as per the settlement cycle chosen by the Issuer). In the event of
failure to do so, the Issuer shall pay interest for the delayed period as per the provision specified
by regulatory authority from time to time.

Delay in execution of Debenture Trust Deed

Where the Issuer failsto execute the debenture trust deed within the period specified in the sub-
regulation (1) of Regulation 18 of SEBI Non-Convertible Securities Listing Regulations as
amended from time to time, without prejudice to any liability arising on account of violation of
the provisions of the Act (as applicable) and the SEBI Non-Convertible Securities Listing
Regulations, the Issuer shall also pay interest of at least 2% (two percent) per annum to the
Debenture Holder, over and above the agreed Coupon Rate, till the execution of the debenture
trust deed. In thisregard, it is clarified that the debenture trust deed that has been executed (as
amended from time to time) by the Issuer and Debenture Trustee, shall apply to the terms and
provisions of the Debentures.

I ssue Details

Terms of the offer are set out in the Section 6 (Summary of Terms) of this Key Information
Document.

Disclosure prescribed under PAS-4 of Companies (Prospectus and Allotment of
Securities), Rules, 2014 but not contained in this schedule, if any:

Not applicable, as the Issuer is not a company incorporated under the Act.

Project details: gestation period of the project; extent of progress made in the project;
deadlines for completion of the project; the summary of the project appraisal report (if
any), schedule of implementation of the project:

The Issue proceeds shall be used for providing financing to variousinfrastructure projectsin the
State of Kerala and to repay any financial indebtedness availed by the Issuer, as approved by
the board members of the Issuer from time to time.

Disclosureregarding Security

The Debentures are not “secured debt securities” for the purposes of the SEBI Non-Convertible
Securities Listing Regulations. The Debentures are not secured by creation of a charge on the
properties or assets of the Issuer or its subsidiaries or its holding companies or its associate
companies having a value which is sufficient for the due repayment of principal and payment
of interest thereon.
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SECTION 3
ADDITIONAL DISCLOSURES
General Information

A. Name, address, website and other contact details of the Issuer indicating both registered
office and corporate office:

Name of thelssuer | KeraalInfrastructure Investment Fund Board

Registered Office | 2nd Floor, Felicity Square, MG Road, Statue, Thiruvananthapuram —

695 001

Corporate Office 2nd Floor, Felicity Square, MG Road, Statue, Thiruvananthapuram —
695 001

Website https.//kiifb.org/

Contact details Tel.: 0471-2780900
Email: financeadmin@kiifb.org

B. Date of incorporation of the | ssuer:

11 November 1999

C. Business carried on by the I ssuer and its Subsidiaries with the details of branches or units, if
any:

Please refer to Section 3 of the General Information Document.

D. Use of proceeds (in the order of priority for which the said proceeds will be utilized):

) purpose of the placement;

Please refer to Row 17 (Details of the utilisation of the Proceeds) of Section 6
(Summary of Terms) of this Key Information Document.

(i) break-up of the cost of the project for which the money is being raised;

Please refer to Paragraph 7(€) of Section 2 of the General Information Document.

(iii) means of financing for the project;

Please refer to Paragraph 7(e) of Section 2 of the General Information Document.

(iv) proposed deployment status of the proceeds at each stage of the project.

Not applicable

Brief particular s of the management of the I ssuer: Pleaserefer to Section 2 of the General Information
Document.

Names, addresses, director identification number and occupations of the directors: Please refer to
Section 2 of the General Information Document and Annexure A of this Key Information Document.
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Management’s perception of risk factors. Please refer to Section 1 of the Genera Information

Document.

Details of default, if any, including therein the amount involved, duration of default and present

status, in repayment of: Nil

Names, designation, address and phone number, email 1D of the nodal/ compliance officer of the
Issuer, if any, for the private placement offer process. Please refer to Section 3 of the General

Information Document.

Any default in Annual filing the Issuer under the Act or therules madethereunder: Not applicable

Particulars of the Offer

Financial position of the Issuer
for the last 3 (three) Financial
Y ear

Please refer to Annexure A (Audited Financial Statements for
the Issuer along with Auditor’s Report) of the Genera
Information Document read along with Annexure B (Updated
Financial Statements) of this Key Information Document read
along with the key operational and financial parameters of the
Issuer for the complete financial year ending 31 March 2024
and for the period ending 31 December 2024 is provided in
Annexure C (Key Operational and Financial Parameters of the
Issuer) of this Key Information Document.

Date of passing of resolution by
the board of the Issuer and the
shareholders of the | ssuer

Resolutions of the board of members of the | ssuer passed on 12
July 2024 and the investment management committee of the
Issuer on 13 March 2025.

Copy of the said resolutions are annexed herewith and marked
as Schedule I11 (Resolutions).

Date of passing of resolution in
general meeting of  the
shareholders of the Issuer,
authorizing the offer of securities

Not applicable

Kinds of securities offered (i.e.
whether shares or debenture)
and class of security; the total
number of shares or debentures
or other securitiesto beissued

Issue of unsecured, rated, listed, redeemable, taxable and non-
convertible bonds, in the nature of debentures, comprising
seven STRPPs/sub-series 'A' through 'G’ of a face value of INR
1,00,000 (Indian Rupees One Lakh only) each (with each bond
aggregating to a value of INR 7,00,000 (Indian Rupees Seven
Lakh only)), for amounts of up to INR 199,99,00,000 (Indian
Rupees One Hundred Ninety Nine Crores and Ninety Nine
Lakhsonly), with agreen-shoe option to retain oversubscription
of up to INR 299,95,00,000 (Indian Rupees Two Hundred and
Ninety Nine Crores and Ninety Five Lakhs only), such that the
aggregate issue size of the Debentures does not exceed an
amount of up to INR 499,94,00,000 (Indian Rupees Four
Hundred and Ninety Nine Crores and Ninety Four Lakhs only)
to beissued under ISINs[e].

Price at which the security is
being offered, including
premium if any, along with
justification of the price

Through BSE EBP.

Name and address of the valuer
who performed valuation of the

Not applicable
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security offered and basis on
which the price has been arrived
at along with report of the
registered valuer

Relevant date with reference to
which the price has been arrived
at

Not applicable

The class or classes of personsto
whom the allotment is proposed
to be made

Please refer Row 8 (Eligible Investors) of the Section 6
(Summary of Terms) under this Key Information Document.

Intention of promoters, directors
or key managerial personnd to
subscribe to the offer (applicable
in casethey intend to subscribeto
the offer)

Not applicable

The proposed time within which
the allotment shall be completed

I ssue Opening Date: 24 March 2025

Issue Closing Date: 24 March 2025

Pay In Date: 25 March 2025

Deemed Date of Allotment: 25 March 2025

The change in contral, if any, in
the lIssuer that would occur
consequent  to the private
placement

Not applicable

The number of personsto whom
allotment on preferential bass/
private placement/ rights issue
has already been made during
the year, in terms of number of
securitiesaswell asprice.

Please refer to Paragraph 13(d) of Section 2 (Disclosures (In
Accordance with the SEBI Non-Convertible Securities Listing
Regulations)) of the General Information Document read along
with the details as provided in Annexure A (Material changes
to information provided in the General Information Document)
of this Key Information Document.

The judtification for the
allotment proposed to be made
for consideration other than cash
together with valuation report of
theregistered valuer.

Not applicable

Amount which the I ssuer intends
to raise by way of proposed offer
of securities

Up to INR 199.99,00,000 (Indian Rupees One Hundred Ninety
Nine Crores and Ninety Nine Lakhs only), with a green-shoe
option to retain oversubscription of up to INR 299,95,00,000
(Indian Rupees Two Hundred and Ninety Nine Crores and
Ninety Five Lakhs only), such that the aggregate issue size of
the Debentures does not exceed an amount of up to INR
499,94,00,000 (Indian Rupees Four Hundred and Ninety Nine
Crores and Ninety Four Lakhs only).

Debenture Trust Deed

In the event of any inconsistency between the provisions of the
Debenture Trust Deed and thisKey Information Document, the
provisions of the Debenture Trust Deed shall prevail.

Termsof raising of securities:

Duration, if
applicable

Approximately 4 — 10 years
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Rate of 9.49%, payable quarterly
Interest

M ode of RTGS/ NEFT

Payment

M ode of RTGS/ NEFT
Repayment

Proposed time schedule for
which this Key Information
Document isvalid

Issue Opening Date: 24 March 2025

Issue Closing Date: 24 March 2025

Pay In Date: 25 March 2025

Deemed Date of Allotment: 25 March 2025

Purpose and objects of the | ssue

The funds raised by the Issue shall be utilised by the Issuer in
compliance with the Applicable Law and in accordance with
the Debenture Trust Deed, for the purpose of:

(@ Providing financing to infrastructure projects in the State
of Kerala as approved by the Issuer’s board of members
including but not limited to for acquisition of immoveable
assets for setting up such infrastructure projects;

(b) Repayment of any financial indebtednessavailed by Issuer;
and

(c) Any other objectives of thelssuer pursuant to the KI1F Act.

Contribution being made by the
promoter or directorsof either as
part of the offer or separately in
furtherance of the object

Nil

Principal terms of assets charged
as security, if applicable

Please refer to Section 6 (Summary of Terms) of this Key
Information Document.

The details of significant and
material orders passed by the
regulators, courts and tribunals
impacting the going concern
status of the Issuer and itsfuture
operations

Nil

If the proceeds, or any part of the
proceeds, of the issue of the
Debenturesareor isto beapplied
directly or indirectly in the
purchase of any business; or in
the purchase of an interest in any
business and by reason of that
purchase, or anything to be done
in consequence thereof, or in
connection therewith, the Issuer
shall become entitled to an
interest in either the capital or
profitsand lossesor both, in such
business exceeding 50% (fifty per
cent).

Nil
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Whether the proceeds, or any
part of the proceeds, of the issue
of the Debenturesareor aretobe
applied directly or indirectly, and
in any manner resulting in the
acquisition by the Issuer of the
shares in any other body
cor por ate.

Nil

Pre-issue and Post-issue shar eholding pattern of the Issuer ason 31 December 2024

Not applicable

Note: The Issuer is a body corporate viz., a board constituted under KIIF Act and has not issued any

equity shares.

Disclosure with regard to interest of the directors of the Issuer, litigation, etc.:

Please refer to Section 3 of the General Information Document.

Financial position of the I ssuer:

Please refer to Annexure A (Audited Financial Statements for the Issuer along with Auditor’s Report) of
the General Information Document read along with Annexure B (Updated Financial Statements) of this
Key Information Document read along with the key operational and financial parameters of the Issuer
for the complete financial year ending 31 March 2024 and for the period ending 31 December 2024 is
provided in Annexure C (Key Operational and Financial Parameters of the Issuer) of this Key

Information Document.
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SECTION 4
TERMSAND CONDITIONSOF THE DEBENTURES
Issue

Issue of unsecured, rated, listed, redeemable, taxable and non-convertible bonds, in the nature of
debentures, comprising seven STRPPs 'A’ through 'G' of a face value of INR 1,00,000 (Indian Rupees
One Lakh only) each (with each bond aggregating to a value of INR 7,00,000 (Indian Rupees Seven
Lakh only)), for amounts of up to INR 199,99,00,000 (Indian Rupees One Hundred Ninety Nine Crores
and Ninety Nine Lakhs only), with a green-shoe option to retain oversubscription of up to INR
299,95,00,000 (Indian Rupees Two Hundred and Ninety Nine Crores and Ninety Five Lakhs only),such
that the aggregate issue size of the Debentures does not exceed an amount of up to INR 499,94,00,000
(Indian Rupees Four Hundred Ninety Nine Crores and Ninety Four Lakhs only), through private
placement route under the terms of this Key Information Document as issuance of Debentures.

M ode of bidding

The Debentures are proposed to be issued in the closed bidding mode in accordance with the EBP
Guidelines. There are two modes of bidding prescribed by the EBP Guidelines, namely: (a) open bidding;
and (b) closed bidding.

Minimum Subscription

As the current issue of Debentures is being made on a private placement basis, the requirement of
minimum subscription shall not be applicable and therefore the Issuer shall not be liable to refund the
I ssue subscription(s)/ proceed(s) in the event of the total issue collection falling short of issue size or
certain percentage of issue size.

Force Majeure

The Issuer reserves the right to withdraw the Issue prior to the Issue Closing Date in the event of any
unforeseen development adversely affecting the economic and regulatory environment.

Post-allocation disclosur es

Inlinewith the EBP Guidelines and as per provisions under the SEBI Non-Convertible Securities Listing
Regulations and the SEBI Master Circular.

Procedurefor applying for the demat facility

@ Applicant(s) must have a beneficiary account with any Depository Participant of NSDL/CDSL
prior to making the application.

(b) For subscribing to the Debentures, names should be identical to those appearing in the account
details of the Depository. In case of joint holders, the names should necessarily be in the same
sequence as they appear in the account details in the Depository.

(© If incomplete/ incorrect beneficiary account details are given which does not match with the
detailsin the depository system, it will be deemed to be an incomplete application and the same
be held liable for rejection at the sole discretion of the Issuer.

(d) The Debentures shall be directly credited to the beneficiary account and after due verification,
allotment advice, would be sent directly to the Applicant by the Registrar and Transfer Agent
but the confirmation of the credit of the Debentures to the Applicant’s depository account will
be provided to the Applicant by the Depository Participant of the Applicant.
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(e Interest or other benefits with respect to the Debentures would be paid to those holders whose
names appear on the list of beneficia owners given by the depository to the Issuer as on the
Record Date. In case, the beneficial owner is not identified by the depository on the Record
Date due to any reason whatsoever, the Issuer shall keep in abeyance the payment of Interest or
other benefits, till such time the beneficial owner isidentified by the Depository and intimated
to the Issuer. On receiving such intimation, the Issuer shall pay the Interest or other benefits to
the beneficiaries identified, within a period of 15 (fifteen) calendar days from the date of
receiving such intimation.

()] Applicants may please note that the Debentures shall be alotted and traded on the Stock
Exchange only in dematerialized form.

Allotment resolutions and credit of Debentures

Thebeneficiary account of the Investor(s) with NSDL/ CDSL/ Depository Participant will be giveninitial
credit within 3 (three) Business Days from the date of closure of the Issue and confirmation of the credit
of Debentures shall be provided by the relevant Depository within 3 (three) Business Days from the date
of closure of the Issue.

Subject to the completion of all statutory formalities within time frame prescribed in the Applicable
Laws, an alotment resolution shall be passed by the board of members of the Issuer on the Pay In Date
to record the allotment of the Debentures to the relevant Investor(s) on the said date and the beneficiary
demat account of the Investor(s) would be credited with the number of Debentures so alotted. The
Debentures since issued in electronic (dematerialized) form, will be governed as per the provisions of
the Depository Act, SEBI (Depositories and Participants) Regulations, 1996, rules notified by NSDL/
CDSL/ Depository Participant from time to time and other Applicable Laws and rules notified in respect
thereof. The Debentures shall be alotted in dematerialized form only.

Compliance with Applicable Laws

The Issue of Debentures is being made in compliance with the Act and the rules made thereunder (as
applicable), the SEBI Non-Convertible Securities Listing Regulations, the SEBI LODR Regulations, the
SEBI Debenture Trustees Regulations, the KIIF Act and amendments thereto, circulars enacted
thereunder, and other Applicable Lawsin this regard.

Who Can Apply

This Key Information Document and the contents hereof are restricted to only the intended recipient(s)
who have been addressed directly through a communication by or on behalf of the Issuer, and only such
recipients are eligible to apply for the Debentures. Theinvestors, when specifically approached, who are
eligibleto apply for this private placement of Debentures are mentioned in Row 8 (Eligible Investors) of
the Section 6 (Summary of Terms) of this Key Information Document. All investors are required to
comply with the relevant regulations/guidelines applicable to them for investing in this I ssue.

Who Cannot Apply

The entities apart from Row 8 (Eligible Investors) of the Section 6 (Summary of Terms) under this Key
Information Document, shall not be eligible to participate in the Issue and any applications from such
persons and entities shall be rejected.

Prospective subscribers must make their own independent evaluation and judgment regarding their

eligibility toinvest inthe I ssue. Prior to making any investment in these Debentures, each Investor should
satisfy and assure herself/ himself/ itself that it is authorized and eligible to invest in these Debentures.
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Disclaimer: An application, even if complete in all respects, isliable to be rejected without assigning
any reason for the same. The Issuer may but is not bound to revert to any investor for any additional
documents/ information and can accept or reject an application asit deemsfit. I nvestment by Investors
falling in the categories mentioned above are merely indicative and the Issuer does not warrant that
they are permitted to invest as per extant laws, regulations, etc. Each of the above categories of
Investors is required to check and comply with extant rules/ regulations/ guidelines, etc. Governing
or regulating their investments as applicable to them and the Issuer is not, in any way, directly or
indirectly, responsible for any statutory or regulatory breaches by any Investor, neither is the issuer
required to check or confirm the same.

How to Apply

All Eligible Investors will have to register themselves as a one-time exercise (if not already registered)
with the EBP Platform for participating in el ectronic book building mechanism. Eligible Investors should
refer to the EBP Guidelines for issuance of debt securities on private placement basis through an
electronic book mechanism. Eligible Investors will also have to complete the mandatory know-your-
customer verification process. Eligible Investors should refer to the EBP Guidelines.

0] The details of the Issue shall be entered on the EBP by the Issuer at |east 2 (two) Business Days
prior to the Issue Opening Date, in accordance with the EBP Guidelines.

(i) The Issue will be open for bidding for the duration of the bidding window that would be
communicated through the Issuer’s bidding announcement on the EBP, at least 1 (one) Business
Day before the start of the | ssue Opening Date.

Some of the key guidelinesin terms of the current EBP Guidelines, are as follows:

@ Modification of Bid
Eligible Investors may note that modification of bid is allowed during the bidding period.
However, in the last 10 (ten) minutes of the bidding period, revision of bid is only allowed for
improvement of yield and upward revision of the bid size. Note that the present Issue is a
variable coupon instrument.

(b) Cancellation of Bid
Eligible Investors may note that cancellation of bid is alowed during the bidding period.
However, in the last 10 (ten) minutes of the bidding period/ window, no cancellation of bidsis
permitted.

(© Multiple Bids

Eligible Investors may note that multiple bids are permitted, in line with the provisions of the
SEBI Non-Convertible Securities Listing Regulations and SEBI Master Circular (asapplicable).

(d) Withdrawal of Issue
The Issuer may, at its discretion, withdraw the issue process on the following conditions:
(i) Non-receipt of bids up to the issue size;

(i) The bidder has defaulted on payment towards the allotment, within the stipulated time
frame, due to which the Issuer is unable to fulfil the issue size;
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(iii) The cut-off yield entered by the bidder is higher than the estimated cut-off yield
disclosed to the EBP.

Provided that the Issuer shall accept or withdraw the Issue on the EBP within 1 (one) hour of
the closing of the bidding window, and not later than 6 pm on the | ssue Closing Date.

However, Eligible Investors should also refer to the EBP Guidelines, as prevailing on the date
of the bid.

(e Provisional/ Final allocation

Allocation shall be made on a uniform yield basis. Post completion of bidding process, the
Issuer will upload the provisional allocation on the EBP Platform. Once the allocation is done
then the successful bidders can see their respective all ocations on the all ocation report generated
by the EBP Platform.

Application(s) for the Debentures must be made by submitting the Application Forms which must be
completed in block lettersin English. Application Form must be accompanied by electronic fund transfer
instruction as per below details.

This being a private placement offer, Applicants who have been addressed through this communication
directly, i.e., the Applicant can alone apply.

All Application Forms, duly completed, together with cheque/ demand draft for the amount payable
drawn or made payable in favour of KERALA INFRASTRUCTURE INVESTMENT FUND BOARD
and crossed “Account Payee only”, on application must be delivered before the closing date of the Issue
to the Issuer.

Applications complete in all respects (along with all necessary documents as detailed in this Key
Information Document) must be submitted before the last date indicated in the issue time table or such
extended time as decided by the Issuer, at the registered office of the Issuer, accompanied by the
Subscription Amount by way of cheque(s)/ demand draft(s) drawn on any bank including a co-operative
bank which is situated at and is a member of the bankers’ clearing house located at a place where the
Application Form is submitted. Such Subscription Amount for subscription of the Debentures shall be
made from the bank account of the Applicant and the Issuer shall keep the record of the bank account
from where such payments of subscription have been received. However, where the Debenture(s) isheld
by joint holders, then Subscription Amount in respect of such Debentures shall be paid from the bank
account of the Applicant whose name appearsfirst in the Application Form.

Outstation cheque(s)/ bank draft(s) drawn on bank(s) not participating in the clearing process at the
designated clearing centres will not be accepted. Money orders/ postal orders/ cash will also not be
accepted. The I ssuer assumes no responsibility for any applications/ cheques/ demand draftslost in mail.

No separate receipt will be issued for the Subscription Amount. However, the I ssuer receiving the duly
completed Application Form will acknowledge receipt of the application by stamping and returning to
the Applicant the acknowledgment dlip at the bottom of each Application Form.

As a matter of precaution against possible fraudulent encashment of interest warrants cheques due to
loss misplacement, the Applicant should furnish the full particulars of his or her bank account (i.e.
account number, name of the bank and branch) at the appropriate place in the Application Form.

The payment can be made by real time gross settlement (“RTGS”)/ national electronic funds transfer
(“NEFT”) by crediting the funds to the bank account of the Indian Clearing Corporation Limited of the
Stock Exchange (“Designated Bank Account™) for pay in of Subscription Amount as prescribed under
the electronic book building procedure.

33



12.

The subscription monies transferred to Designated Bank Account, by the Applicants successful under
the electronic book building procedure will, subsequent to the fulfilment of procedural requirements
under the Applicable Law, be transferred to the Designated Bank Account. The details of the Designated
Bank Account are asfollows:

Name of Bank HDFC BANK

IFSC Code HDFCO0000060

Account number ICCLEB

Name of beneficiary INDIAN CLEARING CORPORATION LIMITED
Name of Bank ICICI Bank Ltd.

IFSC Code |C1C0000106

Account number ICCLEB

Name of beneficiary INDIAN CLEARING CORPORATION LTD
Name of Bank YES BANK

IFSC Code YESBOCMSNOC

Account number ICCLEB

Name of beneficiary INDIAN CLEARING CORPORATION LTD

The applications must be accompanied by certified true copies of (i) a letter of authorization, and (ii)
specimen signatures of authorised signatories.

Instructionsfor filling up the Application Form

@ Application must be completed in BLOCK LETTERS IN ENGLISH. A blank must be left
between two or more parts of the name.

(b) Signatures should be made in English.

(© Full amount has to be paid on application per Debenture applied for. Applications for incorrect
amounts are liableto berejected. Nominal Vaue: INR 1,00,000 (Indian Rupees One Lakh only)
under each STRPPs/Sub-Series.

(d) Money orders or postal orders will not be accepted. The payments can be made by NEFT/
RTGS, the details of which are given above. Payment shall be made from the bank account of
the Person subscribing. In case of joint-holders, monies payable shall be paid from the bank
account of the Person whose name appears first in the application.

(e No cash will be accepted.

()] The Applicant should mention its permanent account number or the GIR number allotted to it
under the Income Tax Act, 1961 and &l so the relevant income-tax circle/ward/district.

(9) Applications under power of atorney/relevant authority.
(h) In case of an application made under a power of attorney or resolution or authority to make the

application acertified true copy of such power of attorney or resolution or authority to makethe
application and the memorandum and articles of association and/or bye-laws of the Investor
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must be attached to the Application Form at the time of making the application, failing which,
the Issuer reserves the full, unqualified and absolute right to accept or reject any application in
whole or in part and in either case without assigning any reason therefore. Further any
modifications / additions in the power of attorney or authority should be notified to the | ssuer
at its registered office. Names and specimen signatures of all the authorised signatories must
also be lodged along with the submission of the completed application.

0] An application once submitted cannot be withdrawn.

()] The applications would be scrutinised and accepted as per the terms and conditions specified in
this Key Information Document.

(k) Any application, which is not complete in any respect, is liable to be rejected.

Q) The Investor/ Applicant shall apply for the Debentures in electronic, i.e., dematerialised form
only. Applicants should mention their Depository Participant’s name, DP-ID and beneficiary
account number in the Application Form. In case of any discrepancy in the information of
Depository/beneficiary account, the Issuer shall be entitled to not credit the beneficiary’s demat
account pending resolution of the discrepancy.

The Applicant is requested to contact the office of the Issuer as mentioned above for any clarifications.

Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018

The Issue is governed by the provisions of Securities and Exchange Board of India (Depositories and
Participants) Regulations, 2018.

Over and above the aforesaid terms and conditions, the Debentures, if any issued under this Key
Information Document, shall be subject to this Key Information Document, the Debenture Trust Deed
and also be subject to the provisions of the KIIF Act.

Option to Subscribe

The Issuer has made arrangements for issue and holding of the Debentures in dematerialized form.

Right to Debenture Holders:

The Debentures shall not, confer upon the Debenture Holders thereof any rights or privileges available
to the shareholders of the Issuer.

Right to accept or reject applications

The Issuer reserves its full, unqualified and absolute right to accept or reject any application, in part or
in full, without assigning any reason thereof. The rejected Applicants will be intimated along with the
refund warrant, if applicable, to be sent. Application would be liable to be rejected on one or more
technical grounds, including but not restricted to:

€) incomplete Application Form;

(b) applications exceeding the Issue size;

(© bank account details have not been provided;
(d) details for issue of Debenturesin electronic / dematerialized form not given;
(e PAN or GIR No. and the income tax circle/ ward / district is not given; and

35



17.

18.

19.

20.

H in case of applications made through power of attorneys, if the relevant documents are not
submitted.

The full amount of the Debentures has to be submitted along with the Application Form.

The Issuer shall circulate copies of this Key Information Document along with the serially numbered
Application Form, either in electronic or physical form, to the Applicants and the Application Form will
be specifically addressed to such Applicants.

Submission of Documents by Applicants

The Applicants shall submit the following additional documents along with the Application Form as may
be relevant:

€)] KIIF Act;

(b) Government notification/certificate of incorporation;
(© Specimen signatures of authorised persons; and

(d) Copy of PAN card.

Basis of Allotment

Notwithstanding anything stated elsewhere, Issuer reserves the right to accept or reject any application,
inpart or infull, without assigning any reason. The I ssuer may stop accepting subscription in consultation
with arranger team at any time during the private placement. Banks cumulatively will not be allotted
more than 20% of primary issue size. The Investorswill be required to remit the funds as well as submit
the duly completed Application Form along with other necessary documents to the Issuer by the Issue
Closing Date.

Date and Time of Receipt of Subscription Amount: 25 March 2025; Pay In Date: 25 March 2025

The Time of Receipt of Funds shall be the time of receipt of Subscription Amount in the Designated Bank
Account on the Pay In Date for the purpose of subscribing in the I ssue.

Notwithstanding the above, the I ssuer reserves the right to determine the basis of Allotment at its sole
discretion. For further clarity, please refer to Section 11 titled “How to Apply”.

Allotment

The Debentures allotted to Investor in dematerialized form would be directly credited to the beneficiary
account as given in the Application Form after verification. The Debentures will be credited to the
account of the allottee(s) as soon as practicable but in any event within 2 (two) Business Days from the
date of closure of the Issue.

If the Debentures are not alotted within 60 (sixty) days from the date of receipt of the payments from
the Applicants, the Issuer shall repay such monies to the Applicants within 15 (fifteen) days from the
date of completion of the aforesaid 60 (sixty) days. If the Issuer fails to repay the payments within the
aforesaid period, it shall be liable to repay that money with interest at the rate of 12% (twelve per cent)
per annum from the expiry of the 60" (sixtieth) day.

Register of Debenture Holders
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A Register of Debenture Holders containing necessary particulars of the Debenture Holders will be
maintained with the Depository. The Issuer shall at al times duly maintain all details of Debenture
Holders in the form and manner as required under Applicable Laws.

Transfer / Transmission / Trading of Debentures

The Debentures shall be transferable freely to all classes of Eligible Investors. It is clarified that the
Debentures are not intended to be held by any category of personswho are not Eligible Investors. Subject
to the foregoing, the Debentures may be transferred and/or transmitted in accordance with the applicable
provisions of the Applicable Laws. The Debentures held in dematerialised form shall be transferred
subject to and in accordance with the rules/procedures as prescribed by depositories and the relevant
Depository Participants of the transferor or transferee and any other Applicable Laws and rules notified
in respect thereof. The transferee(s) should ensure that the transfer formalities are completed prior to the
Record Date. In the absence of the same, Interest will be paid/redemption will be made to the person,
whose name appearsin the Register of Debenture Holders maintained by the Depositories. In such cases,
claims, if any, by the transferees would need to be settled with the transferor(s) and not with the Issuer.

Provided further that nothing in this section shall prejudice any power of the Issuer to register as
Debenture Holder any Person to whom the right to any Debenture of the Issuer has been transmitted by
operation of law.

Subject to the terms of the Debenture Trust Deed, the normal procedure followed for transfer of securities
held in dematerialized form shall be followed for transfer of these Debentures held in electronic form.
The seller should give delivery instructions containing details of the buyer’s Depository Participant
account to its Depository Participant. The I ssuer undertakes that there will be a common transfer form /
procedure for transfer of Debentures.

The Debentures shall be issued only in authorizing form in compliance with the provisions of the
Depositories Act (as amended from time to time), any other applicable regulations (including of any
relevant stock exchange) and these conditions. No physical certificates of the Debentures would be
issued.

Authority for the placement

This private placement of Debentures is being made pursuant to the resolutions passed by the board of
members on 12 July 2024 and the investment management committee of the Issuer on 13 March 2025
authorizing the Issuer to borrow monies by way of issue of Debentures.

The Issuer can carry on its existing activities and future activities planned by it in view of the existing
approvals, and no further approvals from any Governmental Agency are required by the Issuer to carry
on itssaid activities.

Record Date

Thiswill be 15 (fifteen) days prior to each Coupon Payment Date and Redemption Date in accordance
with the Transaction Documents (“Record Date”). The list of beneficial owner(s) provided by the
Depository as at the end of day of Record Date shall be used to determine the name(s) of person(s) to
whom the Interest and/or principal instalment is to be paid notwithstanding any subsequent transfer by
the existing Debenture Hol ders after the Record Date.

Effect of Holidays

As specified in Row 51 (Business Day Convention) in the Section 6 (Summary of Terms) of this Key
Information Document.
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Redemption on Maturity of Debenture

The Issuer shall pay, in respect of each outstanding Debenture, an amount that isequal to the outstanding
principal amount of that Debenture ason 3 (three) yearsfrom the Deemed Date of Allotment, any accrued
but unpaid Interest applicable to the principal amount of each Debenture is payable on relevant Interest
Payment Date and any other amounts that are payable in accordance with the Debenture Trust Deed.

The details of the settlement mechanism upon redemption of Debentures have been specified in Row 53
(Settlement mode of the Instrument) of Section 6 (Summary of Terms) of this Key Information Document.

Resolution for pre and post issuerelated difficulties

The Investor may contact the Issuer in case of any pre-issue/ post-issue related problems such as non-
receipt of credit of Debentures/ refund orders etc.

Debenturesto Rank Pari-Passu

The Debentures of this Issue shall rank pari-passu inter-se without preference or priority of one other or
others.

Payments at Par

Payment of the principal, al Interest and other monieswill be made to the registered Debenture hol der(s)/
beneficial owner(s) and in case of joint holders to the one whose name stands first in the Register of
Debenture Holder(s) / in the list of beneficial owner(s) provided to the Issuer by the Depository. Such
payment shall be made through electronic clearing services (ECS), real time gross settlement (RTGS),
direct credit or national electronic fund transfer (NEFT). Upon failure of the Issuer to make the relevant
payments through the af oresaid mode, the Issuer shall pay the redemption, Interest and al other amounts
to the registered Debenture Holders by way of demand draft(s)/ credit in the name of the Debenture
Holder(s) whose names appear on the list of beneficial owners given by the Depository to the Issuer as
on the Record Date. The Debentures shall be taken as discharged on payment of the redemption amount
by the Issuer on maturity to the registered Debenture Holder(s) whose name appears in the Register of
Debenture Holder(s) on the Record Date. On such payment being made, the Issuer will inform NSDL/
CDSL and accordingly the account of the Debenture Holder(s) with NSDL/ CDSL will be adjusted.

Tax Deduction at Source

@ Interest on the Debentures issued pursuant to this Issue is subject to deduction of income Tax
under the provisions of the Income Tax Act, 1961 (“IT Act”) or any other statutory
modification or re-enactment thereof, as applicable. The Debenture Holders desirous of
claiming non-deduction or lower deduction of Tax at source under Applicable Laws, asthe case
may be, shall be required to submit the declaration/ certificates as per format prescribed under
Applicable Laws with the I ssuer and the Registrar to the Issue (“RTA”) at the below mentioned
address on or prior to the relevant Record Date for payment of interest on the Debentures:

Particulars Contact Details of the | ssuer Contact Details of the RTA

Name Keraa Infrastructure Investment | Cameo Corporate Services Limited
Fund Board

Correspondence | 2™ Floor, Felicity Square, Mg 5 Floor, Subramanian Building

Address Road, Thiruvananthapuram No.1, Club House Road Chennai
695001, Kerala (India) 600002 Tamil Nadu India

Contact Person Sabareeswar Thampan Mohanavalli E.

Designation Compliance Officer Asst. Manager
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(b)

(©

(d)

(€)

Particulars Contact Details of the | ssuer Contact Detailsof the RTA

E-mail ID Co.Fa@Kiifb.Org M ohana@Cameoindia.Com

Investorl@Cameoindia.Com

Tel. No. 0471-2780900 044 — 400 20780752

Fax No. Not Applicable Not Applicable

Link for online Https://Kiifb.Org/Certupld.Jsp Https://Investors.Cameoindia.Com/
submission

In case of non-receipt of such prescribed declaration/ certificate from the Debenture Holders
claiming non-deduction or lower deduction of Tax at source under Applicable Laws, on or prior
to the relevant Record Date, the Issuer shall make Tax deduction at source deductions in
accordance with the prescribed rates prior to credit of interest on Debentures.

Income Tax is deductible at source at the rate of 10% on interest on the Debentures held by
resident Indians in accordance with Section 193 of the IT Act. In cases where interest isto be
paid to an individual or hindu undivided family (“HUF”) (being the Debenture Holder) is less
than INR 5,000 and interest is to be paid by way of account payee cheque then the relevant
Debenture Holder may seek non deduction of Tax at source on the interest on Debentures by
submitting the prescribed declaration/certificates with the Issuer and the RTA at the aforesaid
address on or prior to the relevant Record Date.

In case of Debenture Holder who is a resident individua or resident HUF claiming non-
deduction or lower deduction of Tax at source under Section 193 of the IT Act, as the case may
be, the Debenture Holder should furnish either (a) a declaration (in duplicate) in the prescribed
formi.e. (i) Form 15H which can be given by individualswho are of the age of 60 years or more
(ii) Form 15G which can be given by all Debenture Holders (other than companies and firms),
or (b) acertificate, from the relevant assessing officer which can be obtained by all Debenture
Holders (including companies and firms) by making an application in the prescribed formi.e.
Form No. 13.

Debenture Holders may seek/ may be granted, as the case may be, non-deduction or lower
deduction of Tax at sourcein following instances under the IT Act:

Q) When the relevant assessing officer issues a certificate on an application by a
Debenture Holder on satisfaction that the total income of the Debenture Holder
justifies no/lower deduction of Tax at source as per the provisions of Section 197(1)
of the IT Act; and that a valid certificate is filed by the Debenture Holder with the
Issuer before the Record Date for payment of interest;

(i) When the resident Debenture Holder with Permanent Account Number (“PAN”) (not
being a company or a firm) submits a declaration as per the provisions of Section
197A(1A) of the IT Act in the prescribed Form 15G verified in the prescribed manner
to the effect that the Tax on his estimated total income of the financial year in which
such income is to be included in computing his total income will be NIL. However,
under Section 197A(1B) of the IT Act, Form 15G cannot be submitted nor considered
for exemption from Tax deduction at source if the dividend income referred to in
Section 194, interest on securities, interest, withdrawal from National Savings Scheme
and income from units of mutual fund or of Unit Trust of India as the case may be or
the aggregate of the amounts of such incomes credited or paid or likely to be credited
or paid during the financia year in which such income is to be included exceeds the
maximum amount which is not chargeable to income Tax;
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(iii) Senior citizens, who are 60 or more years of age at any time during the financia year,
enjoy the special privilege to submit a self-declaration in the prescribed Form 15H for
non-deduction of Tax at source in accordance with the provisions of Section 197A(1C)
of the IT Act even if the aggregate income credited or paid or likely to be credited or
paid exceeds the maximum amount not chargeable to Tax, provided that the Tax due
on the estimated total income of the year concerned will be NIL;

(iv) All mutual funds registered under Securities and Exchange Board of India are exempt
from Tax on al their income, including income from investment in Debentures under
the provisions of Section 10 (23D) of the IT Act in accordance with the provisions
contained therein. Further, as per the provisions of Section 196 of the IT Act, no
deduction of Tax shall be made by any person from any sums payable to mutual funds
specified under Section 10(23D) of the IT Act, where such sum ispayabletoit by way
of interest or dividend in respect of any securities or shares owned by it or in which it
has full beneficial interest, or any other income accruing or arising to it;

(v) For any Debentures held by foreign ingtitutional investors/ foreign portfolio investors/
qualified foreign investors, interest on Debentures may be eligible for concessional
Tax rate of 5% (plus applicable surcharge and health and education cess) for interest
referred under Section 194L D applicable in respect of rupee denominated bonds of an
Indian entity between 1 June 2013 and 1 July 2023 provided such rate does not exceed
the rate as may be notified by the Governmental Agency. Further, in case where
Section 194LD is not applicable, the interest income earned by foreign institutional
investorg/ foreign portfolio investors should be chargeable to Tax at the rate of 20%
under Section 115AD of the IT Act. Tax shall be deducted u/s. 196D of the IT Act on
such income at 20%. Where doubl e taxation avoidance agreement is applicable to the
payee, the rate of Tax deduction shall belower of rate as per doubl e taxation avoidance
agreement or 20%, subject to the conditions prescribed therein;

(vi) Interest payableto Life Insurance Corporation, General Insurance Corporation and any
other insurers are exempted from deductions of tax at source under Section 193 of the
IT Act;

(vii) Interest payable to entities falling under the list of entities exempted from Tax
deduction at source by the circular no. 18/2017 by Central Board of Direct Taxes
(whose income is unconditionally exempt under Section 10 of the IT Act and who are
also statutorily not required to tile return of income as per Section 139 of the IT Act);

(viii)  Any other specific exemption available to any other category of Investorsunder the IT
Act.

()] In case(s) where the Debentures Holder(s) do not submit the declaration/ certificates as per
format prescribed under Applicable Laws with the Issuer and the RTA at the specified address
on or prior to the relevant Record Date for payment of interest on the Debentures, the Issuer
shall not be liable to refund the applicable amount of Tax deducted at source and the Debenture
Holders would be required to directly take up with the Tax authorities for refund, if any.

(9) Exercise of any rights, privileges and obligations as set out above in sub-paragraphs (a) to (f)
above under this paragraph, from time to time by the Debenture Holders, Debenture Trustee
and / or the Issuer (as may be applicable) shall at all times be subject to Applicable Law
(including but not limited to provisions on timelines for submission of documents.

30. Payment Instruments (if applicable)
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31.

32.

33.

34.

35.

Loss of any payment instrument, if applicable, should be intimated to the Issuer along with the request
for issue of aduplicate payment instrument(s), if applicable. If any payment instrument(s), if applicable,
is lost, stolen, or destroyed, then upon production of proof thereof, to the satisfaction of the Issuer and
upon furnishing such indemnity, as the Issuer may deem adequate and upon payment of any expenses
incurred by the Issuer in connection thereof, new payment instrument(s), if applicable shall be issued.
Payments shall be made through electronic mode only. Upon failure of the Issuer to make the relevant
payments through the af oresaid mode, the | ssuer shall pay the redemption, Interest and all other amounts
to the registered Debenture Holders by way of demand draft(s)/credit in the name of the Debenture
Holder(s) whose names appear on the list of beneficial owners given by the Depository to the Issuer as
on the Record Date. The Debentures shall be taken as discharged on payment of the redemption amount
by the Issuer on maturity to the registered Debenture Holder(s) whose name appears in the Register of
Debenture Holder(s) on the Record Date. On such payment being made, the Issuer will inform NSDL/
CDSL and accordingly the account of the Debenture Holder(s) with NSDL/ CDSL will be adjusted.

Notices

All notices to the Debenture Holder(s) required to be given by the Issuer shall be deemed to have been
givento the sole/ first allottee or sole/ first registered holder of the Debentures, as the case may beif sent
by facsimile, by email or by persona delivery or by sending the same by prepaid registered mail and
shall be effective (a) if sent by fax, when sent (on receipt of a confirmation to the correct fax number) or
if sent by email, when sent; (b) if sent by hand delivery, when delivered; (c) if sent by courier, 3 (three)
Business Days after deposit with acourier; and (d) if sent by aregistered letter, when the registered | etter
would, in the ordinary course of post be delivered, whether actually delivered or not.

All notices to be given by the Debenture Holder(s) shall be sent by registered post or e-mail or by hand
delivery to the registered office of the Issuer or to such Persons at such address as may be notified to the
Issuer from time to time. All correspondence regarding the Debentures should be marked “Private
Placement of Debentures”.

Sharing of Information

The Issuer may, at its option, use on its own, as well as exchange, share or part with any financial or
other information about the Debenture Holders available with the Issuer, with its subsidiaries and
affiliates and other banks, financial institutions, credit bureaus, agencies, statutory bodies, as may be
required under Applicable Law and neither the Issuer or its subsidiaries and affiliates nor their agents
shall be liable for use of the aforesaid information.

Debentures subject to the Debenture Trust Deed, etc.

Over and above the aforesaid terms and conditions, the Debentures, issued under this Key Information
Document, shall be subject to prevailing guidelines/regulations of RBI and other authorities and also be
subject to the provisions of the Debenture Trust Deed, and all documents to be entered into by the I ssuer
in relation to the Issue, including this Key Information Document, the Debenture Trust Deed, and other
Transaction Documents.

Governing Law

The Debentures are governed by and will be construed in accordance with Indian law. The Issuer and
Issuer’s obligations under the Debentures shall, at all times, be subject to the directions of RBI, SEBI
and Stock Exchanges and other applicable regulations from time to time. The applicable jurisdiction has
been specified in Row 70 (Governing Law and Jurisdiction) in the Section 6 (Summary of Terms).

Conflict
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36.

This Key Information Document supersedes all previous deeds, documents arrangements, agreements,
memoranda of understanding including any term sheet that may have been entered into by the I ssuer with
the Debenture Holders and/or the Debenture Trustee in connection with the Debentures and in the event
of any conflict or inconsistency with such previous documents, deeds and agreements the provisions of
this Key Information Document shall prevail. However, in case of any repugnancy, inconsistency or
where there is a conflict between the conditions as are stipulated in this Key Information Document and
the Debenture Trust Deed, executed by the Issuer, the provisions as contained in the Debenture Trust
Deed shall prevail and override the provisions of such Key Information Document.

Investor Relation and Grievance Redressal

Arrangements have been made to redress Investor grievances expeditiously. The Issuer endeavours to
resolve the Investors’ grievances within promptly upon receipt. All grievances related to the Issue
quoting the application number (including prefix), number of Debentures applied for, amount paid on
application, may be addressed to the Registrar and Transfer Agent/ compliance officer. All Investors are
hereby informed that the Issuer has appointed a Registrar and Transfer Agent/ compliance officer who
may be contacted in case of any problem related to this Issue.
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SECTION 5

MATERIAL DOCUMENTS

By very nature of its business, the Issuer is involved in a large number of transactions involving financia
obligations and therefore it may not be possible to furnish details of al material contracts and agreements
involving financial obligations of the Issuer. However, the contracts and documents referred to in paragraph (a)
below (not being contracts entered into in the ordinary course of the business carried on by the Issuer) which are
or may be deemed to be material that have been entered into by the Issuer and are available with the Issuer with
respect to the issuance.

@

(b)

Material Contracts and Documents

(i)
(i)
(iii)

(iv)

(v)

(vi)
(vii)

(viii)

(ix)

)

(xi)

General Information Document dated 18 April 2024 and this Key Information Document;
A certified copy of KIIF Act;

Copy of the resolutions of the board of members of the Issuer passed at their meeting held on
12 July 2024 and the investment management committee of the Issuer on 13 March 2025
authorizing the borrowing and authorizing the allotment of the Debentures;

Annual Report along with Audited financials and Audit Reportsfor the last three financial years
and unaudited financialsalong with the limited review report for the period ending 31 December
2024;

Letter of consent from the Registrar and Transfer Agent to act as Registrar and Transfer Agent
to the Issue dated 17 March 2025.

L etter appointing the Debenture Trustee to the I ssue dated 9 August 2024.

Letter of consent from the Debenture Trustee to act as Debenture Trustee to the Issue dated 17
March 2025.

In-principle Approval for listing of Debenture by the relevant Stock Exchange dated 16 April
2024.

Letter from the Credit Rating Agency conveying the credit rating for the Debentures dated 19
March 2025 and 19 March 2025.

Tripartite Agreement between the Issuer, the relevant Depository and Registrar and Transfer
Agent in dematerialized form dated 19 June 2024.

Debenture Trust Deed dated 21 March 2025 and Debenture Trustee Agreement dated 18 March
2025.

The Issuer shall submit all documents, and make necessary disclosures, in accordance with the SEBI
LODR Regulations. The Issuer shall comply with the SEBI LODR Regulations and SEBI Non-
Convertible Securities Listing Regulations.

Time and place at which the contracts together with documents will be available for inspection
from the date of issue document until the date of closing of subscription list.

On al Business Days at the registered office of the I ssuer.

Note: The Issuer is a body corporate constituted under the KIIF Act and has not issued any shares.
Accordingly, the disclosures in respect of the share capital of the Issuer in Genera Information
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Document. Further the Issuer does not have directors, and is being managed by a board of members,
hence disclosures in the General Information Document are made in respect of such members.



SECTION 6

SUMMARY OF TERMS

Note: The summary of terms below isonly indicative in nature and each condition below shall be subject to as
further specified, modified, substituted or replaced in the Debenture Trust Deed once entered into. All theterms
and conditions of the Debentures are subject to changesin Applicable Law.

Sr. Terms Details
No.
1. Security Name (Name of | KIIFB Domestic Bonds— SeriesV 9.49% KERALA INFRASTRUCTURE
the debt securities/non- | INVESTMENT FUND BOARD 2035
convertible redeemable
preference shares which
includes
(Coupon/dividend,
| ssuer’s name and
maturity year) eg. [-]%
XXX T[]
2. ISINs [o]
3. | ssuer Keraa Infrastructure Investment Fund Board, a statutory body created by
the Government of Kerala under the KIIF Act
4, Type of Instrument Unsecured, rated, listed, redeemable, taxable, non-convertible bondsin the
form of non-convertible debentures supported by unconditiona and
irrevocable guarantee by the GoK as the principal debtor and not merely as
asurety.
5. Nature of Instrument | Unsecured
(secured or unsecured)
6. Seniority (Senior or Senior
subordinated)
7. Rating Agencies India Ratings and Research Private Limited and Acuite Ratings and
Research Limited
8. Eligible Investors The following categories of Investors may apply for the Debentures,

subject to Applicable Laws and subject to fulfilling their respective
investment normg rules by submitting all the relevant documents along
with the Application Form

(@) resident individuals,

(b) HUF;

(c) trust;

(d) limited ligbility partnerships;

(e) partnership firm(s);

(f) portfolio managers registered with SEBI;
(g) association of persons;

(h)

(i) scheduled commercia banks;

companiesand bodies corporate including public sector undertakings;
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Sr. Terms Details
No.
(i) regiona rural banks;
(k) financial institutions;
(I) insurance companies;
(m) mutual funds;
(n) foreign portfolio investors (if permitted under Applicable Law); and
(o) any other Investor eligibletoinvestin these Debenturesin accordance
with Applicable Law.
9. Mode of Issue Private Placement
10. |Listing (name of stock |BSE
E;«I:P;erz]c?eia(s)dvrrrr? elei :ev;/grl The Issuer shall ensure that the Debentures are listed on wholesale debt
L market segment of the Stock Exchange within 3 (three) Working Days
listing) .
from the Issue Closing Date.
I ssue Opening Date: 24 March 2025 (T)
Issue Closing Date: 24 March 2025 (T)
Pay In Date: 25 March 2025
Deemed Date of Allotment: 25 March 2025
Listing of the Debentures: On or before T+3 (three) Working Days
11. |Rating of the Instrument | The Debentures have been rated: (a) Provisional IND AA (CE) with stable
outlook by India Ratings and Research Private Limited for an amount up
to INR 499,94,90,000 (Indian Rupees Four Hundred and Ninety Nine
Crores and Ninety four Lakhs and Ninety Thousand only) vide its rating
letter dated 19 March 2025; and (b) Provisiona ACUITE AA (CE) with
stable outlook by Acuité Ratings & Research Limited for an amount up to
INR 500,03,00,000 (Indian Rupees Five Hundred Crores and Three Lakhs
only) videitsrating letter dated 19 March 2025.
12. |BaselssueSize Up to INR 199,99,00,000 (Indian Rupees One Hundred and Ninety Nine
Lakhs only).
13. | Aggregate lssuesize Up to INR 499,94,00,000 (Indian Rupees Nine Hundred Ninety Nine
Crores and Ninety Four Lakhs only)
14. |Minimum Subscription | Not applicable
15. |Option to retain | Green shoe option to retain over-subscription up to INR 299,95,00,000
over subscription (Indian Rupees Two Hundred and Ninety Nine Crores and Ninety Five
(Amount) Lakhs only)
16. |Objects of the Issue /|To augment the long-term resources of the Issuer.
Purpose for which there
isrequirement of funds
17. |Details of the utilisation | The funds raised by the Issue shall be utilised by the Issuer in compliance

of the Proceeds

with the Applicable Law and in accordance with the Debenture Trust Deed,
for the purpose of:

@

Providing financing to infrastructure projectsin the State of Keralaas
approved by the Issuer’s board of members including but not limited

46



Terms

Details

to for acquisition of immoveable assets for setting up such
infrastructure projects;

(b) Repayment of any financial indebtedness availed by Issuer; and

(c) Any other objectives of the Issuer pursuant to the KI1F Act.

18.

Coupon/Dividend Rate

9.49% per annum, payable quarterly

19.

Step Up / Step Down
Coupon Rate

In case of any rating downgrade, the Issuer shall inform the Debenture
Trustee of the rating downgrade on the immediately next calendar day.

25 basis points as step up coupon for rating downgrade (by any one of the
rating agencies), from rating at the time of issuance, of every notch. For
avoidance of doubt it is clarified that in case, credit rating available from
each of the rating agencies are different, the lowest credit rating available
shall be considered for the purpose of levying the step up coupon.

Any Critical Rating Downgrade Event, will give each Investor, theright to
either exercise additional 25 bps step up coupon rate or exercise the put
option for premature redemption subject to Applicable Laws and
regulations.

In case of a Critical Rating Downgrade Event, each Investor can exercise
the put option within 30 days from the date the Debenture Trustee informs
the Debenture Holders of the rating downgrade in manner set out in Row
85 below.

Further, in respect of the Investors that do not exercise the put option as set
out above, existing step-up coupon shall be enhanced by additional 25 basis
points on the Debentures held by such Investors.

It is clarified that such higher coupon rates would be effective only from
the date of downgrade.

In case post downgrade of rating, any upgrade in future will have rates
reversed effective from the date of such upgrade, subject to minimum
initial coupon rate.

20.

Coupon/Dividend
Payment Frequency

Quarterly

21

Coupon/Dividend
Payment Date(s)

Interest Payment Dates

25-06-2025

25-09-2025

25-12-2025

25-03-2026

25-06-2026

25-09-2026

25-12-2026

25-03-2027

25-06-2027

27-09-2027
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27-12-2027

27-03-2028

23-06-2028

25-09-2028

25-12-2028

23-03-2029

25-06-2029

25-09-2029

25-12-2029

25-03-2030

25-06-2030

25-09-2030

25-12-2030

25-03-2031

25-06-2031

25-09-2031

25-12-2031

25-03-2032

25-06-2032

24-09-2032

24-12-2032

25-03-2033

24-06-2033

23-09-2033

23-12-2033

24-03-2034

23-06-2034

25-09-2034

25-12-2034

23-03-2035

22

Cumulative

/Non-

cumulative, in case of

dividend

Not applicable

23.

Coupon Type
floating or
structure)

(fixed,
other

Fixed

48



Sr. Terms Details
No.
24, |Coupon Reset Process|Not applicable
(including rates, spread,
effective date, interest
rate cap and floor etc).
25. |Day Count Basis| Actual/Actual Interest shall be computed on an “actual/actual basis”,
(Actual/Actual) wherein the interest period (start date to end date) includes February 29,
interest shall be computed on 366 days-a-year basis.
26. |Tenureand Tenor of this| Approximately 4 — 10 years under 7 different STRPPs/sub-series as bel ow:
Issuance of Debentures On considering the issue of the Debentures for an amount up to INR
199,99,00,000 (Indian Rupees One Hundred Ninety Nine Crores and
Ninety Nine Lakhs only), with a green-shoe option to retain
oversubscription of up to INR 299,95,00,000 (Indian Rupees Two Hundred
Ninety Nine Crores and Ninety Five Lakhs only), such that the aggregate
issue size of the Debentures does not exceed an amount of up to INR
499,94,00,000 (Indian Rupees Four Hundred Ninety Nine Crores and
Ninety Four Lakhs only)
Sub- | Aspercentage | Amount as per | Redemption Dates
Series of Issue base issue size
(excluding green-
shoe option to
retain
over subscription)
(INRin crore)
A 14.2857% 28.57 23-06-2028
25-09-2028
25-12-2028
23-03-2029
B 14.2857% 28.57 25-06-2029
25-09-2029
25-12-2029
25-03-2030
C 14.2857% 28.57 25-06-2030
25-09-2030
25-12-2030
25-03-2031
D 14.2857% 28.57 25-06-2031
25-09-2031
25-12-2031
25-03-2032
E 14.2857% 28.57 25-06-2032
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24-09-2032

24-12-2032

25-03-2033

F 14.2857% 28.57 24-06-2033

23-09-2033

23-12-2033

24-03-2034

G 14.2857% 28.57 23-06-2034

25-09-2034

25-12-2034

23-03-2035

Total 100% 199.99

27.

Interest on Application
Money

Not applicable

28.

Debt Service Reserve
Account

The Issuer would be required to open a designated escrow account titled,
“Debt Service Reserve Account” bearing account number 43922206971
with State Bank of India “KERALA INFRSTRUCTURE
INVETSMENT FUND BOARD” to maintain the Required DSRA Amount
exclusively for the benefit and charged in favour of the Debenture Trustee
(on behalf of the bond holders) (“DSRA”).

The DSRA would bein the form of cash or cash eguivaent (investment in
Permitted Investments).

29.

Required DSRA Amount

An amount equivalent to the interest obligation of one succeeding quarter
and principal redemption amount of one quarter (“Required DSRA
Amount”). The Issuer would need to maintain the Required DSRA
Amount on rolling basis and the initial Required DSRA Amount so
calculated would need to be deposited at least one day prior to the Pay In
Date.

Although redemption shall start from the 13th quarter, the DSRA of one
quarter principal redemption amount starting from 13th Quarter along with
the interest obligation of one succeeding quarter shall be created upfront
only.

30.

Re-issuance and

consolidation

The Issuer shall have right to reissue and/or consolidate its debt securities
(including the Debentures) in accordance with Applicable Law from time
to time.

31.

Default Interest Rate

In the event of delay in the payment of interest amount and/ or principal
amount on the due date(s), the I ssuer shall pay additional interest of 2.00%
per annum in addition to the respective Coupon Rate payable on the
Debentures, on such amounts due, for the defaulting period.

32.

Redemption Date and
Redemption Amount

The issue for an amount up to INR 199,99,00,000 (Indian Rupees One
Hundred Ninety Nine Crores and Ninety Nine Lakhs only), with a green-
shoe option to retain oversubscription of up to INR 299,95,00,000 (Indian
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Rupees Two Hundred and Ninety Nine Crores and Ninety Five Lakhs
only), such that the aggregate issue size of the Debentures does not exceed
an amount of up to INR 499,94,00,000 (Indian Rupees Four Hundred and
Ninety Nine Crores and Ninety Four Lakhs only), would comprise of 7
(seven) STRPPYSub-Series (A to G) as mentioned above of sequentialy,
redeemable bonds in equal quarterly amount.

Each of the STRPPs/Sub-Series ‘A’ to STRPPs/Sub-Series ‘G’ would be
redeemed in 4 (four) equal quarterly installments of 14.2857% of the
aggregateissuesize (i.e. 3.5714% of each Sub-Series ‘A’ to Sub-Series ‘G’
of the Debentures), with redemption of STRPPS/Sub-Series ‘A’
commencing from the end of 13th quarter, STRPPs/Sub-Series ‘B’
commencing from the end of 17th quarter and so on.

The Tenor for the Debentures shall approximately be 4 — 10 years under 7
different STRPPs/sub-series as below:

STRPPS/Sub- As Amount asper | Redemption Dates
Series percentage | baseissuesize
of Issue | (excluding green-
shoe option to
retain
over subscription)

(INRincrore)
A 14.2857% 28.57 23-06-2028
25-09-2028
25-12-2028
23-03-2029
B 14.2857% 28.57 25-06-2029
25-09-2029
25-12-2029
25-03-2030
C 14.2857% 28.57 25-06-2030
25-09-2030
25-12-2030
25-03-2031
D 14.2857% 28.57 25-06-2031
25-09-2031
25-12-2031
25-03-2032
E 14.2857% 28.57 25-06-2032
24-09-2032
24-12-2032
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No.
25-03-2033
F 14.2857% 28.57 24-06-2033
23-09-2033
23-12-2033
24-03-2034
G 14.2857% 28.57 23-06-2034
25-09-2034
25-12-2034
23-03-2035
Tota 100% 199.99
33. |Redemption Premium /|At par of INR 1 Lakh per Debenture under each STRPPs/Sub-Series
Discount
34. |IssuePrice Through BSE EBP
35. | Discount at which | Not applicable
security isissued and the
effective yield as a result
of such discount
36. |Premium/Discount at | Not applicable
which security is
redeemed and the
effective yield as a result
of such premium/
discount
37. |Put Date Applicable in case of aPut Option Event
38. |Put Price Applicable in case of aPut Option Event
39. |Call Date Not applicable
40. |Call Price Not applicable
41. |Put Notification Time|Applicablein case of aPut Option Event
(Timelines by which the
investor need to intimate
Issuer before exercising
the put)
42. |Call Notification Time|Not applicable
(Timelines by which the
Issuer need to intimate
investor before exercising
thecall)
43. |FaceValue 1,00,000 (Indian Rupees One Lakh only) per Debenture under each

STRPPY/Sub-Series
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Sr. Terms Details
No.
Minimum  Application | 1 Debenture, and in multiples of 1 Debenture thereafter
and in multiples
ther eafter
45. |IssueTiming 24 March 2025 to 25 March 2025
46. |Issue/ Bid Opening Date |24 March 2025
47. |Issue/ Bid Closing Date |24 March 2025
48. |Date of earliest closing of | Not applicable
the issue
49. |Pay-in Date 25 March 2025
50. |Deemed Date of | 25 March 2025
Allotment
51. |Business Day Convention |“Business Day”/ “Working Day” means all days on which commercial
banks in Thiruvananthapuram and Mumbai are open for business.
If the coupon payment date falls on a Sunday or a holiday, the coupon
payment shall be made on the next Working Day. However, the dates of
the future payments would continue to be as per the schedule originally
stipulated in this Key Information Document.
If the maturity date of the debentures, falls on a Sunday or a holiday, the
redemption proceeds shall be paid on the previous Working Day along with
interest accrued on the Debentures until but excluding the date of such
payment.
If aleap year (i.e. February 29) fals during the Tenor of the debentures,
then the number of days shall be reckoned as 366 days (actual/ actual day
count convention) for the entire year.
52. |Issue Premium/ Discount | Not applicable
53. |Settlement mode of the|Dematerialised only.
Instrument
54. |Trading mode of the|Dematerialised only.
Instrument
55. |Depository National Securities Depository Limited and Central Depository Services
(India@) Limited
56. |Disclosure of interest /|Asper cash flow details provided in this Key Information Document
Redemption Dates
57. |Record Date 15 days prior to each Coupon Payment Date and Redemption Date.
In the event the Record Date falls on a day which is not a Business Day,
theimmediately succeeding Business Day will be considered asthe Record
Date.
58. |All covenants of the Issue|Please refer to Annexure D (Covenants) to this Key Information

(including side letters,
accelerated payment
clause etc.)

Document.
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59.

Description
Security (where
applicable) including
type of security (movable
/ immovable / tangible
etc), type of charge
(pledge/  hypothecation/
mortgage etc.), date of
creation of security/ likely
date of creation of
security, minimum
security cover,
revaluation

regarding

The Debentures are not “secured debt securities” for the purposes of the
SEBI Non-Convertible Securities Listing Regulations and corresponding
provisions of Applicable Law. The Debentures are not secured by creation
of acharge on the properties or assets of the Issuer or its subsidiaries or its
holding companies or its associate companies having a value which is
sufficient for the due repayment of principal and payment of interest
thereon.

The Debentures shall be supported by unconditional and irrevocable
guarantee by the GoK as a principal debtor and not merely as a surety.
Additionally, the Debentures shall be secured by the following nominal
security interest:

(@) Hypothecation over DSRA and all the amountscredited/ to be credited

therein

(b) Hypothecation over KIIFB Bond Servicing Account and al the

amounts credited / to be credited therein
(©
(d)

Security interest over the Permitted Investments
Hypothecation in the form of lien over the Fixed Deposit.

60.

Replacement of security,
interest to the debenture
holder over and abovethe
coupon rate as specified
in the Trust Deed and
disclosed in the issue
document

Please see Row 59 (Description regarding Security (where applicable)
including type of security (movable / immovable / tangible etc.), type of
charge (pledge/ hypothecation/ mortgage etc.), date of creation of security/
likely date of creation of security, minimum security cover, revaluation)
above.

61.

Transaction Documents

@
(b)
©
(d)
(e)
(f) The Accounts Agreement;
©)
(h)

The Debenture Trust Deed;

The Debenture Trustee Agreement;
The General Information Document;
This Key Information Document;

The Deed of Guarantee issued by the Government of Kerala;

The Deed of Hypothecation; and
The Application Form.

62.

Conditions Precedent to
Disbur sement

Please refer to Part A — Conditions Precedent of Annexure E (Conditions)
to this Key Information Document.

63.

Conditions Subsequent to
Disbur sement

Pleaserefer to Part B — Conditions Subsequent of Annexure E (Conditions)
to this Key Information Document.

64.

Event of Default
(including manner of

voting /conditions  of
joining Inter Creditor
Agreement (“ICA”)

As is set out in the Debenture Trust Deed, and shall include, without
limitation, the following events (each an “Event of Default”):

(@) Security in jeopardy, nationalization, occurrence of an Account
default and change in status of the Issuer.

(b) Non-payment of any Debenture servicing obligation on due date.
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(c) Failure to adequately restore the DSRA/ Fixed Deposit within
stipulated timelines.

(d) Failureto list or cessation of listing of the Debentures on the BSE.

(e) Insolvency, reorganization, liquidation, suspension of payment of
debts, winding up, illegality, cessation of business by the Issuer.

(f)  Nonredemption of the outstanding Debentures by the I ssuer on which
the Put Option is exercised upon expiry of the stipulated timelines.

(9 Any insolvency, liquidation or dissolution petition filed against the
Issuer which is not discharged or stayed or withdrawn within 5
calendar days.

(h) Breach of covenants and such breach is not cured within 7 Working
Days.

(i) Breach of any of the terms of the Transaction Documents by the
Issuer and such breach is not cured within 7 Working Days.

(J) Repudiation of any Transaction Document.

(k) llegality for the Issuer to perform any of its obligations under the
Transaction Document.

() Any materia act of fraud, embezzlement, misstatement,
misappropriation or siphoning off of Issuer funds or revenues or any
other act having asimilar effect being committed by the management
or an officer of the Issuer.

(m) Representations or warranties are found to be untrue or misleading
when made or at the time of repetition during the term of the
Debentures, which representations or warranties are by nature
required to be repeated at any time during the term and is not cured
within 15 Working Days.

(n) Winding up of the Issuer, including initiation of any proceedings.
(0) Incasetherating iswithdrawn or suspended.

(p) Any material adverse event, as defined in the Transaction Documents
and such default is not cured within 15 Working Days.

(g) If the guarantee obligations are not met by the GoK within 30 days of
guarantee invocation, it would be construed as an Event of Default.

Conditions of joining an Inter Creditor Agreement: As per the Article 111
(Requirement of an Inter Creditor Agreement) of the Debenture Trust
Deed.

65.

Creation

of

expense fund

recovery

As per the Chapter IV of the SEBI DT Master Circular, the Issuer has
created the recovery expense fund (“REF”) for an amount equivaent to
0.01% of the fina issue size subject to a maximum amount of INR 25
Lakhs in the manner specified by SEBI and have informed the Debenture
Trustee about the same.

An amount equal to 0.01% of the relevant issue size subject to amaximum
amount of INR 25 lakhs shall be utilized towards the REF with the BSE as
per the timeline prescribed by the SEBI.
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66.

Conditions for breach of
covenants (as specified in
Debenture Trust Deed)

Breach of any covenants other than those in respect of a payment default
would have a cure period of 7 Working Days beyond which it would be
construed as an Event of Default.

67.

Cross
Default/Acceleration

In case of an event wherein any financial indebtedness of the Issuer or its
subsidiaries is not paid to a creditor when due or an Event of Default
(however described) has occurred in relation to any credit facility and such
facility has been accelerated (other than in respect of the Debentures)
(“Cross Default™), each Investor can exercisethe put option within 30 days
from the date the Debenture Trustee informs the Debenture Holders of the
Cross Default in manner set out in Row 85 below.

68.

Role and Responsibilities
of Debenture Trustee

As provided in the Transaction Documents and required under Applicable
Law.

69.

Risk factors pertaining to
theissue

Please refer Section 1 of the General Information Document.

70.

Governing Law and

Jurisdiction

The Debentures are governed by and shall be construed in accordance with
the existing laws of India. Any dispute arising thereof shall be subject to
the jurisdiction of courts and tribunals of Thiruvananthapuram, Kerala

71.

Registrar

Cameo Corporate Services Limited

72.

Debenture Trustee

Catalyst Trusteeship Limited

73.

Delay in execution of
Debenture Trust Deed

In case of delay in execution of Debenture Trust Deed and security
documents, the I ssuer will refund the subscription with agreed Interest Rate
or will pay pena interest of at least 2% per annum to the Debenture
Holders, over and above the agreed Interest Rate till these conditions are
complied with at the option of the Debenture Holders.

74.

Delay in Listing

In case of delay in listing of the debt securities with the timelines of T+3
trading days as under the SEBI Master Circular, the Issuer shall pay pena
interest of 1% per annum over the Coupon Rate for the period of delay to
the Debenture Holder (i.e. from date of allotment to the date of listing).

75.

Remedies

In the event of occurrence of the Event of Default mentioned above, the
Debenture Trustee shall giveafinal noticeto the I ssuer and the GoK clearly
stating its intention to invoke the Security Interest and enforce its rights
under the Deed of Guarantee: (a) for Events of Default where cure period
isprovided as above and is not cured within the stipul ated cure period; and
(b) for al other Events of Default, a period of not more than 3 Working
Days from the date of such notice.

Upon continuation of such event, beyond the time stipulated above, the
Debenture Trustee shall invoke the Security Interest and the guarantee of
the GoK on the next Working Day.

Theinvocation of security interest and the guarantee for any default would
cover the entire liabilities remaining outstanding in these Debentures.

Further, the Debenture Trustee shall be able to exercise such other rights
and remedies as set out in the Debenture Trust Deed.

76.

Financial Covenants

The Issuer shall ensurethat, in respect of any Relevant Period, the Liability
Service Coverage Ratio for such Relevant Period shall not be lessthan 1.1
times. For the purposes of this Row 76 (Financial Covenants):
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"Liability Service Coverage Ratio" means the ratio of FC Cash flow to
Liability Service;

"Relevant Period" means the period ending 12 months from the end of
each financial quarter;

"FC Cash flow" means, with respect to any Relevant Period, the aggregate
of (a) share of Motor Vehicle Taxes and Cesslevied on petroleum products
received by the Issuer pursuant to KIIF Act; (b) any other amount
appropriated by the GoK for the I ssuer's sole usage; (¢) any other payments
to the Issuer other than proceeds from any Financial Indebtedness; and (d)
the total amount of cash and cash equivalent investments controlled by the
Issuer at the beginning of the Relevant Period, excluding any debt service
reserve account and sinking fund or any other debt servicing account of
similar intent (except those created towards the Financial Indebtedness of
the I'ssuer payable during the Relevant Period); and

"Liability Service" means, with respect to the Relevant Period, the
aggregate of (@) all scheduled payments (including balloon payments) on
account of principal and interest and other charges on al Financial
Indebtedness, as applicable; and (b) any payment made or required to be
made to any debt service account under the terms of any agreement
providing for any Financial |ndebtedness. For the avoidance of doubt, it is
clarified that, any payments (including for principal and / or interest and
payments in relation to debt service reserve account or any other debt
servicing account of similar intent) in respect of borrowings availed by the
Issuer in the Relevant Period shall be excluded in computation of Liability
Service.

77.

Guarantor

State Government of Kerala

78.

Remedial

Consequential
Impairment of DSRA

Action
to

In case of any impairment of DSRA, on any payout date (T) leading to the
funds available in DSRA being lower than the Required DSRA Amount, a
notice would be served to the Issuer by the Debenture Trustee on the next
day (T + 1) to fully replenish the DSRA impairment within 5 days (T + 6)
(“DSRA Payment Date”).

In the event of DSRA not getting fully reinstated by the DSRA Payment
Date, the Debenture Trustee would notify the GoK by the calendar day
immediately succeeding the DSRA Payment Date (T+7) about itsintention
for invocation of the guarantee if the shortfal is not fully bridged within
the next 21 days (T + 27).

If the irregularity continues beyond the above timeline, the Debenture
Trustee shall invoke the Deed of Guarantee, from GoK on the next day (T
+ 28) to the extent of such shortfall in DSRA from the stipulated level.

The Deed of Guarantee would specifically provide obligation on the part
of the GoK to fund the shortfall in DSRA when called upon by the
Debenture Trustee, as per the above stipulated timeline. If the guarantee
obligations are not met by GoK within 30 days of Guarantee invocation, it
would be construed as an ‘Event of Default’

79.

Structured Payment
Mechanism

The Issuer would berequired to adequately fund the KI1FB Bond Servicing
Account through periodic transfer of funds received by it from Motor
Vehicles Tax and Cess alocation. The Issuer would, starting from the 1st
day of each quarterly servicing cycle remit, by way of irrevocable standing
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instruction to the collection bank, on every Working Day an amount
equivalent to 2% of the aggregate servicing requirement for such quarterly
servicing cycle of the outstanding Debenturesto the KIIFB Bond Servicing
Account until the required debt servicing amount for the said quarter is
fully built in the KIIFB Bond Servicing Account. The Debenture Trustee
shall independently monitor the amounts required for servicing of the
Debentures (principal and/or interest as the case may be) in the KIIFB
Bond Servicing Account, 7 days prior to the relevant servicing date (T-7).

The Debenture Trustee should independently monitor the adequacy of
availability of such fund in the KIIFB Bond Servicing Account, 7 days
prior to the relevant servicing date (T-7), and in case of any inadequacy,
fund the same through liquidation of the Fixed Deposit to the extent of such
shortfall.

However, if due to any reason, it is not possible to fully fund the KIIFB
Bond Servicing Account by T-5" day, the Debenture Trustee should advise
the Issuer to immediately bridge the shortfall, under intimation to the GoK.

In the event of shortfall still persisting on T-3" day, the Debenture Trustee
would transfer the requisite funds from the DSRA to bridge the gap.

This event of DSRA impairment should be immediately notified to the
GoK by the Debenture Trustee on the next day.

In case any relevant event or date as set out above takes place or occurs on
a day which is not a Working Day, then the immediately preceding
Working Day shall be the deemed Working Day for complying with the
provisions set out above in this Row 79.

80.

Collateral Support
Structure

The Debentures would have further collateral support by way of
unconditional and irrevocable guarantee as a continuing obligation by the
GoK.

81.

Permitted I nvestments

The fundsin the KIIFB Bond Servicing Account and DSRA till such time
being utilized would be allowed to be invested in Permitted Investmentsin
Fixed Deposits with Scheduled Commercial Banks and units of Debt
Mutual Fund Schemes of highest possible investment grade rating as
defined below:

(@) Fixed Deposits with nationalized/ public sector banksfeaturing in the
top 10 public sector undertaking banksin terms of total asset size and
having either short term rating of A1+ or along-term rating of AAA;

(b) Fixed Deposits with private sector banks featuring in the top 10
private sector banksin terms of total asset size and having short term
rating of A1+ and along-term rating of AAA; and

(c) Investmentsin unitsof debt mutual funds schemes of highest possible
investment grade rating.

These investments would be made and liquidated by the Debenture Trustee
as per the instruction of the Issuer from time to time.

82.

KIIFB Bond Servicing
Account

The Issuer would be required to open a designated escrow account titled
“KIIFB Bond Servicing Account” bearing account number 43922198244
with State Bank of India exclusively for the benefit and charged in favour
of the Debenture Trustee (on behalf of the Investors). for remitting the
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payments to be made by the Issuer to the Investors in respect of the
Debentures.

83.

Daily Transfer of Funds
to KIIFB Bond Servicing
Account

Daily allocation of Motor Vehicle Tax and Cess pursuant to section 7 of
KIIF Act is being received by the Issuer into its “Collection Account”
bearing account name Kerala Infrastructure Investment Fund Board and
account number 39351427592 (IFSC Code: SBIN0070028) maintained
with the collection bank i.e., State Bank of India, Trivandrum City branch
(as on the date of this Key Information Document) during the 9 Months
period commencing from 1% April till 31% December every year on a
regular basis.

The Issuer would, starting from the 1st day of each quarterly servicing
cycle remit, by way of irrevocable standing instruction to the collection
bank, on every Working Day, an amount equivalent to 2% of the aggregate
servicing requirement for such quarterly servicing cycle of the outstanding
Debentures to the KIIFB Bond Servicing Account until the Required
DSRA amount for the said quarter is fully built in the KIIFB Bond
Servicing Account.

For the period of 1% January to 31% March the Issuer, by way of standing
instruction, shall transfer an upfront amount on 1% January each year to the
KI1FB Bond Servicing Account equivalent to the amount required towards
the aggregate daily transfer amounts for the said period.

The said irrevocable standing instruction shall be given upfront by the
I ssuer to the bank for the entire tenure of the Debenturesi.e. approximately
10 years.

Onthefirst day of every quarterly payment cycle, Issuer shall also maintain
afixed deposit in ascheduled public commercial bank, at least to the extent
of theinterest obligation on immediately succeeding quarterly payout date
and principal redemption amount of one quarter and create/maintain
chargel/lien on the same in favour of the Debenture Trustee at al the times
(“Fixed Deposit™).

Although redemption shall start from the 13th quarter, the Fixed Deposit
of one quarter principal redemption amount starting from 13th Quarter
aong with theinterest obligation of one succeeding quarter shall be created
upfront only.

The initial Fixed Deposit shall be created one day before the Pay In Date.
The Debenture Trustee would have an irrevocable authorization from the
I ssuer to liquidate an amount out of the said Fixed Deposit to the extent of
any shortfall in the KIIFB Bond Servicing Account, 7 days prior to any
quarterly servicing date i.e. T-7 day. The said Fixed Deposit shall be
created by the Issuer from the receivables of the Issuer from allocation of
Motor Vehicles Tax and Cess.

84.

Remedial Action
Consequential to
Impairment of Fixed
Deposit

In case of any impairment of Fixed Deposit on T-7" day to meet the
servicing obligation on any payout date (T) resulting in the amount
available in the Fixed Deposit less than the stipulated amount for the next
Quiarter, the Debenture Trustee shall give a notice to the KIIFB on T-6"
day to create a new Fixed Deposit or replenish the Fixed Deposit within
the next 5 calendar daysi.e. T-1.
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The Debenture Trustee shall monitor the amounts deposited in the Fixed
Deposit on any payout date (T). In case the amounts deposited in the Fixed
Deposit are less than the requisite amounts, a notice would be served to the
Issuer by the Debenture Trustee on the next day (T + 1) to create a new
Fixed Deposit or replenish the Fixed Deposit within 5 days (T + 6) (“Fixed
Deposit Payment Date”).

In the event the Fixed Deposit is not created or replenished by the Fixed
Deposit Payment Date, the Debenture Trustee would notify the GoK by the
calendar day immediately succeeding the Fixed Deposit Payment Date
(T+7), about its intention for invocation of the guarantee if the Fixed
Deposit is not created or replenished within the next 21 days (T + 27).

If the irregularity continues beyond the above timeline, the Debenture
Trustee shall invoke the Deed of Guarantee, from GoK on the next day (T
+ 28) to the extent of such shortfall in the Fixed Deposit from the stipul ated
level.

The Deed of Guarantee would specifically provide obligation on the part
of the GoK to create a new Fixed Deposit or replenish the Fixed Deposit
when called upon by the Debenture Trustee, as per the above stipulated
timeline. If the guarantee obligations are not met by GoK within 30 days
of invocation of the guarantee, it would be construed as an ‘Event of
Default’.

85.

Redemption
upon exercise of

option

Procedure

put

On occurrence of a Put Option Event, the I ssuer shall within 1 calendar day
from the date of the Put Option Event, notify the Debenture Trustee in
writing of the occurrence of a Put Option Event.

The Debenture Trustee shall within 1 calendar day of receipt of the notice,
issue a notice to the Debenture Holders informing them about the
occurrence of a Put Option Event and request their instructions to redeem
the relevant Debentures (“Put Option™). The Debenture Holders shall
within 30 calendar days from such date, direct the Debenture Trustee in
writing if they intend to exercise the Put Option (“Put Option Exercise
Period”). The Debenture Trustee shall within 3 calendar days of expiry of
the Put Option Exercise Period, issue a written notice to the Issuer on the
outstanding Debenture payments to be paid to the relevant Debenture
Holders and within 15 calendar days, from the date of such notice, the
Issuer shall be required to redeem the relevant Debentures and pay the
outstanding Debenture payments (“Put Option Redemption Date”).

In the event the I ssuer fails to redeem the relevant Debentures and pay the
outstanding Debenture payments by the Put Option Redemption Date, the
Debenture Trustee shall intimate the Guarantor to infuse or credit
additional amounts into the KIIFB Bond Servicing Account within 5
calendar days from the Put Option Redemption Date.

In the event the Guarantor failsto infuse or credit the requisite amounts or
any part thereof and the I ssuer fails to redeem the relevant Debentures and
pay the outstanding Debenture payments within 5 calendar days from the
Put Option Redemption Date, the Debenture Trustee shall on the
immediately succeeding calendar day issue a notice to invoke the Deed of
Guarantee to infuse or credit the outstanding relevant Debenture Payments
into the KIIFB Bond Servicing Account within 30 (thirty) calendar days
from the date of the invocation of the Deed of Guarantee (“Put Option
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Final Notice”). It is clarified that in the event the Guarantor infuses or
credits the requisite amounts towards relevant Debenture payments to the
Put Option Debenture Holders in accordance with the aforementioned
timelines and the Issuer fails to redeem the relevant Debentures and pay
the outstanding Debenture payments to the Put Option Debenture Holders
within the af orementioned time period, the Guarantor shall not be liable to
make any payments towards the settlement of the outstanding relevant
Debenture payments payable to the Put Option Debenture Holders
(including under the Put Option Final Notice, if any).

Failure of GoK to infuse or credit the outstanding relevant Debenture
payments such that the Issuer redeems the relevant Debentures and pays
the outstanding relevant Debenture payments within 30 calendar daysfrom
the date of the invocation of the Deed of Guarantee shall constitute an
“Event of Default” under the Transaction Documents.

In the event that a Put Option Event occurs before the expiry of 1 (one)
year from the Deemed Date of Allotment and continues to exist/subsist on
the day immediately following the expiry of 1 (one) year from the Deemed
Date of Allotment, the Debenture Holders shall have the right to exercise
their put option within 30 calendar days from the expiry of 1 year from the
Deemed Date of Allotment as if such Put Option Event occurred after
expiry of one year from the Deemed Date of Allotment i.e., on the day
immediately following the expiry of 1 (one) year from the Deemed Date of
Allotment.

86.

While the Debentures are not “secured debt securities” for the purposes of
the SEBI Non-Convertible Securities Listing Regulations, they are to be
secured and guaranteed as per the terms set out in Section 6 (Summary of
Terms) of this Key Information Document, and such security is free from
al encumbrances.

87.

Terms
Security  free  from
encumbrance
Information on

consents/permissions
required for creation of
further chargeson assets.

Not applicable

88.

Terms and conditions of
the Debenture Trustee
Agreement including fees
charged by the Debenture
Trustee, details  of
security to be created and
process of due diligence
carried out by the
Debenture Trustee.

Catalyst Trusteeship Limited has agreed to act as the debenture trustee for
the Debenture Holders. The copy of the consent letter from Catalyst
Trusteeship Limited to act as debenture trustee for and on behalf of the
holders of Debentures is annexed as Schedule | (Consent Letter of
Debenture Trustee) to this Key Information Document.

Fees charged by the Debenture Trustee: The Issuer entered into a
Debenture Trustee Agreement with Catalyst Trusteeship Limited on 18
March 2025, for appointing Catalyst Trusteeship Limited as the Debenture
Trustee for the Issue on such terms as contained therein. The details of
agreed fees in this regard has been set out in consent letter from Catalyst
Trusteeship Limited to act as debenture trustee for and on behalf of the
holders of Debentures annexed as Schedule | (Consent Letter of Debenture
Trustee) to this Key Information Document.

Details of security to be created: The Debentures are not “secured debt
securities” for the purposes of the SEBI Non-Convertible Securities Listing
Regulations, they are to be secured and guaranteed as per the terms set out
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in Section 6 (Summary of Terms) of this Key Information Document, and
such security isfree from all encumbrances.

Process of due diligence carried out by the Debenture Trustee: The
Debenture Trustee, either through itself or its agents /advisors/consultants,
has/ shall carry out requisite diligence as per Applicable Laws. The Issuer
shall provide all assistance to the Debenture Trustee as may be required in
thisregard.

Role and Responsibilities of the Debenture Trustee: As provided in the
Transaction Documents and required under Applicable Law.

Notes:

If there is any change in Coupon Rate pursuant to any event including lapse of certain time period or downgrade
in rating, then such new coupon rate and the events which lead to such change should be disclosed.
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DECLARATION

The Issuer hereby declares that this Key Information Document contains full disclosure in accordance with SEBI
Non-Convertible Securities Listing Regulations and provisions of Applicable Law.

The Issuer also confirms that this Key Information Document does not omit disclosure of any material fact which
may make the statements made therein, in the light of the circumstances under which they are made, misleading.
The Key Information Document also does not contain any false or misleading statement. The Issuer accepts no
responsibility for the statements made otherwise than in this Key Information Document or in any other material
issued by or at the instance of the Issuer and that anyone placing reliance on any other source of information
would be doing so at his own risk.

The Issuer declares that all the relevant provisions of the relevant regulations or guidelines issued by SEBI and
other Applicable Laws have been complied with and no statement made in this Key Information Document is
contrary to the provisions of the regulations or guidelines issued by SEBI and other Applicable Law, as the case
may be.

For KERALA INFRASTRUCTURE INVESTMENT FUND BOARD

g,

Name: Dr. K.M. Abraham
Designation: Chief Executive Officer
DIN: 05178826

Dated: 20 March 2025

Place: Thiruvananthapuram

Res G

Name: Mr. Reji John
Designation: Joint Fund Manager
Dated: 20 March 2025

Place: Thiruvananthapuram
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DECLARATION BY THE AUTHORISED PERSONS OF THE ISSUER

The persons authorised by the [ssuer attest that:

(a.)

(b)
(c)

(@)

(e)

the Issucr has complied with the provisions of the Act (as applicable), the Securities Contracts
(Regulation) Act, 1956 and the Securities and Exchange Board of India Act, 1992, the KIIF Act and the
rules and regulations made thereunder;

the compliance with the Act (as applicable) and the rules made thereunder does not imply that payment
of Interest or repayment of the Debentures, is guaranteed by the Central Government;

the monies received under the Issue shall be used only for the purposes and objects indicated in the Key
Information Document;

whatever is stated in this Key Information Document and in the attachments thereto is true, correct and
complete and no information material to the subject matter of this form has been suppressed or concealed
and is as per the original records maintained by the Promoter; and

the contents of this Key Information Document have been perused by the Members and the final and
ultimate responsibility of the contents mentioned herein shall also lie with the Members.

We are authorized by the board of members of the Issuer vide resolution passed by the board of members of the
Issuer on 12 July 2024 and the investment management committee on 13 March 2025 to sign this Key Information
Document, copies of which are disclosed in this Key Information Document and declare that all the requirements
of the Act (as applicable) and the rules made thereunder in respect of the subject matter of this Key Information
Document and matters incidental thereto have been complied with,

Whatever is stated in this Key Information Document and in the attachments thereto is true, correct and complete
and no information material to the subject matter of this Key Information Document has been suppressed or
concealed and is as per the original records maintained by the Promoter. It is further declared and verified that all
the required attachments have been completely, correctly and legibly attached to this Key Information Document.

For KERALA INFRASTRUCTURE INVESTMENT FUND BOARD

Name: Dr. K.M. Abraham
Designation: Chief Executive Officer
DIN: 05178826

Dated: 20 March 2023

Place: Thiruvananthapuram

Rep Tt

Name: Mr. Reji John

Designation: Joint Fund Manager

Dated: 20 March 2025 64
Place: Thiruvananthapuram



(MATERIAL CHANGESTO INFORMATION PROVIDED IN THE GENERAL INFORMATION

ANNEXURE A

DOCUMENT)

Following are the material changes since the issue of the General Information Document, which are required to
be disclosed under this Key Information Document:

1.

Clause 11(a) of Section 2 of the General Information Document (Details of the current directors of
the I ssuer)

As per the SEBI Non-Convertible Securities Listing Regulations (as applicable), particulars asidentified
therein are to be disclosed in respect of “current directors of the Company”. However, the Issuer is a
body corporate in the nature of a board congtituted under the KIIF Act and as per its constitution and
KIIF Act, it does not have any directors and the Issuer is governed by aboard of members. Accordingly,
we have provided the relevant details of the Issuer’s members below:

S.No.| Name, Designation, DIN Age (in Address Date of
years) Appointment
1 |Shri. Pinarayi Vijayan 78 |3d Floor, North Block, |[25/05/2016
Chairperson Government Secretariat,
Thiruvananthapuram.
2 |Shri. K. N. Balagopa Vice- 60 4th Floor, North Block,|20/05/2021
Chairperson Government Secretariat,
Thiruvananthapuram
TFhiruvananthapuram
43 |Shri. KG Sanal Kumar 56 Government Secretariat, 03/08/2023
Member Thiruvananthapuram.
5 |Shri—Rabindrakumar 54 Government-Secretariat; 01/08/2023
Agarwal Thiruvananthapuram
64 |Shri V.K. Ramachandran 70 Kerala State Planning Board, 19/08/2016
Member Thiruvananthapuram.
75 |Prof. Sushil Khanna 72 [IM Cadlcutta Hemant|19/09/2016
Independent Member Mukhupadhyay Sarani Keyatala,
Cadlcutta- 700029.
86 |Shri. Salim Gangadharan 70 C-26, RNP Lane, Near Jawahar|19/09/2016
Independent Member Nagar, Vellayambalarn,
Sasthmangalam P.O,,
Thiruvananthapuram-695010
97 |Shri. JN. Gupta Independent 69 B 204, Muktangan, Upper Govind|19/09/2016
Member Nagar, Maad East, Mumbai
400097
108 |[Shri. Radhakrishanan Nair | 68 J1403, Rahga Vistas, Raheja31/10/2016
Independent Member Vihar, Chandivali, Powai, Mumbai
- 400072
419 |Dr. Ajay Kumar Independent 61 Bungalow No 7, New Moti Bag,|08/06/2023
Member Sargjini Nagar, South West Delhi
110023
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S.No.| Name, Designation, DIN Age(in Address Date of
years) Appointment
42 10 |Shri T.S Vijayan 70  |Sunnyvale, TC 8/725(1),|18/03/2020
Independent Member Thirumala, Thiruvananthapuram-
695 006.
1311 |Dr. K. M. Abraham CFA, |IAS 66 B 4 Lower, Millenium Apartments,|19/08/2016

IAS
Member

(Retd.), Jagathy, Thycaud P O,
CEO & Member Secretary Thiruvananthapuram, Keraa,
695014
12 |Smt. Sarada Muraleedharan, Government Secretariat,|1/09/2024

Thiruvananthapuram.

13 |Dr. A Jayathilak, IAS

Member

Finance Department, Government|20/08/2024

Secretariat, Thiruvananthapuram

Paragraph 11(b) of Section 2 of the General Information Document (Details of changein directors
in the preceding three financial years and the current financial year)

As per the SEBI Non-Convertible Securities Listing Regulations (as applicable), particulars asidentified
therein are to be disclosed in respect of “change in directors”. However, the Issuer is a body corporate in
the nature of a board constituted under the KIIF Act and as per its constitution and KIIF Act, it does not
have any directors and the Issuer is governed by a board of members. Accordingly, we have provided

the relevant details of change in its members.

Name and designation Date of Date of Date of Remarks
appointment resignation, if cessation, if
applicable applicable
Shri. CP Chandrasekhar 19/09/2016 02/06/2021 Not Applicable | Not Applicable
Independent Member
Dr. TM Thomas Isaac 25/05/2016 Not Applicable 03/05/2021 Former Minister
for Finance
Dr. Vishwas Mehta 31/05/2020 Not Applicable 28/02/2021 Former Chief
Secretary
Shri. Tom Jose 01/07/2018 Not Applicable 31/05/2020 Former Chief
Secretary
Shri. Aravind Babu 07/06/2019 Not Applicable 31/05/2021 Former Law
Secretary
Shri. Rajesh Kumar 14/01/2022 Not Applicable 22/09/2022 Former Finance
Singh, IAS Secretary
Shri. K. N. Balagopal 03/05/2021 Not Applicable Not Applicable | Current Finance
Minister
Shri. V. Hari Nair 01/06/2022 Not Applicable 31/07/2023 Former Law
Secretary
Shri. Bishwanath Sinha 23/09/2022 Not Applicable 30/06/2023 Former Finance
IAS Secretary
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Name and designation Date of Date of Date of Remarks
appointment resignation, if cessation, if
applicable applicable
Dr.V.P. Joy IAS 01/03/2021 Not Applicable 31/06/2023 Former Chief
Secretary
Dr. Sudipto Mundle 31/10/2016 26/08/2023 Not Applicable | Not Applicable
KG Sanal Kumar 03/08/2023 Not Applicable Not Applicable Current Law
Secretary
Dr. Rabindra Kumar 01/08/2023 Not Applicable | NetApplicable | Current-Finanece
Agarwal 19/08/2024 Secretary Former
Finance Secretary
Dr. Ajay Kumar 08/06/2023 Not Applicable Not Applicable Independent
Member
Dr.V Venu, IAS 01/07/2023 Not Applicable 31/08/2024 Former Chief
Secretary
Smt. Sarada 1/09/2024 Not Applicable Not Applicable | Current Chief
Muraleedharan, |AS Secretary
Dr. A Jayathilak, IAS 20/08/2024 Not Applicable Not Applicable | Current Finance
Secretary

Paragraph 12(b) of Section 2 of the General Information Document (Details of change in auditor
sincelast 3 (three) financial years and the current financial year)

Details of the auditor s of the | ssuer

Name of the Auditors Address

Date of appointment

M/S Suri & Co., Chartered TC 25/434, 44 Santhi Nagar,

06/05/2024

Near Housing Board Junction,
Thiruvananthapuram — 695 001

Accountants

Details of changein auditor sincelast 3 (three) financial yearsand the current financial year

As of the date of this General Information Document:

Name of the Address Date of Date of Date of
auditor Appointment | cessation, if Resignation,
applicable if applicable
M/SVarma& Address; TC9/1504, 28/04/2020 31/03/2024 Not
Varma, Galaxy SMRA -14, Applicable
Chartered Sasthamangalam PO
Accountants Thiruvananthapuram,
Kerala 695010
M/S Suri & Co., | TC 25/434, 44 Santhi 06/05/2024 Not Not
Chartered Nagar, Near Housing Applicable Applicable
Accountants Board Junction
Thiruvananthapuram — 695
001
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Paragraph 13(b) of Section 2 of the General Information Document (Details of outstanding
unsecured loan facilities)

Name of the Type of Principal Original Repayment | Credit rating,
Lender Facility Amount Sanctioned |Date/ Schedule| if applicable
Outstanding Amount
(INR Crores)
NABARD- Term Loan 272.7828714 565 12 Years Not applicable
NIDA including
(Tranche 1) 2 years
moratorium
State Bank of Term Loan 531.07 1000 10 Years CRISIL A+
India including (CE) /Negative
2 years
moratorium
Indian Bank Term Loan 302.60306-8 500 12 Years CRISIL A+
including (CE) /Negative
2 years
moratorium
Union Bank of Term Loan 255.21260-419 500 10 Years CRISIL A+
India including (CE) /Negative
2 years
moratorium
Syndicate Bank| Term Loan 135.00135 200 12 Years CRISIL A+
(Canara) including (CE) /Negative
2 years
moratorium
Corporation Term Loan 179.17181.25 250 12 Years CRISIL A+
Bank (UBI) including (CE) /Negative
2 years
moratorium
Pravasi Loan 330.71330-69 330.57 NA (Subject to | Not applicable
Dividend conditions of
Scheme the scheme)
NABARD- Term Loan 692.3170771 1061.73 15 Years Not applicable
NIDA (Tranche including 2
2) years
moratorium
REC Ltd- | Term Loan |1362.391429.76 2268.27 7 Years Not applicable
including 2
Y ear
moratorium
Bank of Baroda| Term Loan 609.38632.81 750 10 Years CRISIL A+
(Tranche 1) including2 | (CE) /Negative
years
moratorium
Indian Bank Term Loan 424.40428-6 500 12 Years CRISIL A+
(Tranche 2) including (CE) /Negative
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Name of the Type of Principal Original Repayment | Credit rating,
Lender Facility Amount Sanctioned |Date/ Schedule| if applicable
Outstanding Amount
(INR Crores)
2 years
moratorium
Bank of Term Loan 875.00900 1000 12 Years CRISIL A+
Maharashtra including (CE) /Negative
2 years
moratorium
Bank of Baroda| TermLoan |1054.691093.75 1250 10 Years CRISIL A+
(Tranche 2) including2 | (CE) /Negative
years
moratorium
Bank of India Term Loan 630.0064%5 700 12 Years CRISIL A+
including2 | (CE) /Negative
years
moratorium
Canara Bank Term Loan 450.00462.5 500 12 Years CRISIL A+
including2 | (CE) /Negative
years
moratorium
HUDCO-I Term Loan 461.54 1000 15 Years Not applicable
including 2
years
moratorium
ICICI Bank Ltd| Term loan 125 300 S5years CRISIL A+
including 1 year| (CE) /Negative
moratorium
KerdaFinancia| TermLoan | 708.42750.068 1000 7 years CRISIL A+
Corporation including 1 year| (CE) /Negative
moratorium
REC Ltd- 11 Term Loan 902.11 1248.88 7 years Not applicable
including 2 year
moratorium
REC Ltd- 11 Term Loan 216.16 228.65 7 years Not applicable
including 2 year
moratorium
REC Ltd- IV Term Loan 125.96 160.73 7 years Not applicable
including 2 year
moratorium
REC Ltd- V Term Loan 769.75 807.19 7 years Not applicable
including 2 year
moratorium
Kotak Mahindra] Term Loan 91.6794-44 100 5years CRISIL A+
Bank Ltd including 2 year| (CE) /Negative
moratorium
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Name of the

Lender

Type of
Facility

Principal
Amount
Outstanding
(INR Crores)

Original
Sanctioned
Amount

Repayment
Date/ Schedule

Credit rating,
if applicable

HUDCO-II

Term Loan

1361.54

2000

15 Years
including 2
years
moratorium

Not applicable

HUDCO-II

Term Loan

800

850

15 Years
including 1
Y ear
moratorium

Not applicable

REC Ltd VI

Term Loan

675.51

675.51

7 years

including 2 year

moratorium

Not applicable

PFC

Term Loan

755.72455-716

991.33

15 year

including 2 year

moratorium

Not applicable

NABARD- 11

I Term Loan

630.39

1008.12

15 Years

Not Applicable

including 2
years

moratorium

HUDCO-1V

Term Loan

880

930

15 Years

Not Applicable

including 1
years

moratorium

NABARD IV

Term Loan

1510.06

3174.36

15 Years

Not Applicable

including 2
years

moratorium

TOTAL

18,118.55

25,350.48

Paragraph 13(c) of Section 2 of the General Information Document (Details of outstanding non-
convertible securities)

Sr.| Series | ISIN | Tenor/ | Coupo | Amoun | Date of | Redempt | Credi | Secured / | Security

No| of Period n t allotme | ion Date/ t unsecure
NCS of outstan nt Schedule | Ratin d

Maturi ding g
ty

1 |KIIFB |INE658 |4-10 8.49 300.02 |03/07/2 | 02-10- AA Unsecured | Unsecur
Green |F08011 |Years Crore |023 2026to | (CE) ed,
Bonds |, under 7 04/07/20 | by Rated,
Series- INE658 differen 33 Indi_a Listed,
I F08029 Rating Redeem
8.49% STRPP sand able,
KERA |’ sA Resea Taxable,
LA rch Non-
INFRA Ltd
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Sr.| Series| ISIN | Tenor/ | Coupo | Amoun | Date of | Redempt | Credi | Secured / | Security
No| of Period n t allotme| ion Date/ t unsecure
NCS of outstan nt Schedule | Ratin d
Maturi ding g
ty
STRU |INE658 | though and Converti
CTUR |F08037 |G Acuite ble
E , Resea
h Green
INVES | INE658 rLCt | Bondsin
TMEN | F08045 the form
T ' of non-
FUND INE658 converti
BOAR F08052 ble
D 2033 debentur
« ' es
I(qGree INEG58 supporte
Bonds F08060 d by
”) ' uncondit
INE658 ional
F08078 and
irrevoca
ble
guarante
e by the
GoK
asa
principa
debtor
and not
merely
asa
surety.
2 |KIIFB |INE658|4-10 8.95 1002.96|22/12/2 | 22/03/20 |AA Unsecured | Unsecur
Domes | FO8086 | Y ears Crore |023 2710 (Ce)/ ed,
tic , under 7 22/12/20 | Stable Rated,
Bonds |INE658 |differen 33 by Listed,
8.95% |F08128 |t India Redeem
KERA |, STRPP Rating able,
LA INE6G58 |sA sand Taxable,
INFRA | F08110 | though Resea Non-
STRU |, G rch Converti
CTUR |INEG58 Ltd ble
E F08102 and bondsin
INVES |, Acuite the form
TMEN | INE658 Resea of non-
T F08094 rch converti
FUND |, Ltd ble
BOAR |INE6G58 debentur
D 2033 | F08144 es
" and supporte
(eiti)gm INE658 d by
F08136 uncondit
Bonds
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Sr.| Series| ISIN | Tenor/ | Coupo | Amoun | Date of | Redempt | Credi | Secured / | Security
No| of Period n t allotme| ion Date/ t unsecure
NCS of outstan nt Schedule | Ratin d
Maturi ding g
ty
Series ional
1) and
irrevoca
ble
guarante
eby the
GoK as
a
principal
debtor
and not
merely
asa
surety.
3 |KIIFB |INE658 | Approx | 8.95 497 18/01/2 | 22/03/20 |AA Unsecured | Unsecur
Domes | FO8086 |imately Crore |024 2710 (Ce)/ ed,
tic , 4-10 22/12/20 | Stable Rated,
Bonds |INE6G58 |Years 33 by Listed,
8.95% |F08128 |under 7 India Redeem
KERA |, differen Rating able,
LA INEG58 | t sand Taxable,
INFRA |F08110 | STRPP Resea Non-
STRU |, sA rch Converti
CTUR |INE658 | though Ltd ble
E F08102 |G and bondsin
, Acuite the form
ll'l\ll\/lvgl\? INE658 Resea of non-
F08094 rch converti
T , Ltd ble
EL(JDI,XI% INE6G58 debentur
D 2033 F08144 es
(re and supporte
issue INEG58 d by
F08136 uncondit
under )
ISINS: lona
INE65 and
8F080 irrevoca
86, ble
INE65 guarante
8F081 e by the
28, GoK as
INE65 a
8F081 principal
10, debtor
INE65 and not
8F081 merely
02, asa
INE65 surety.
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Sr.| Series| ISIN | Tenor/ | Coupo | Amoun | Date of | Redempt | Credi | Secured / | Security
No| of Period n t allotme| ion Date/ t unsecure
NCS of outstan nt Schedule | Ratin d
Maturi ding g
ty
8F080
94,
INE65
8F081
44 and
INE65
8F081
36)
(“Re-
issuan
ce
Bonds
Series
1)
4 |KIIFB |INE658 |4-10 9.10 611.66 |26/03/2|26/06/20 |AA Unsecured | Unsecur
Domes | FO8151 | Years Crore |024 2810 (Ce)/ ed,
tic , under 7 26/03/20 | Stable Rated,
Bonds INE658 differen 34 by_ Listed,
- F08169 t India Redeem
Series STRPP Rating able,
I ' sA sand Taxable,
9.10% |INE658 |though Resea Non-
KERA |F08177 |G rch Converti
LA , Ltd ble
INFRA INE658 and_ Bondsin
STRU F08185 Acuite the form
CTUR Resea of non-
E ' rch converti
INVES | INEG58 Ltd ble
TMEN | F08193 debentur
T ) es
FUND INEG58 supporte
BOAR | £0g201 dby
D 2034 uncondit
. ' ional
(estDigm INE658 and
F08219 irrevoca
Bonds ble
Series
1) guarante
e by the
GoK as
a
principal
debtor
and not
merely
asa
surety.
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Sr.| Series| ISIN | Tenor/ | Coupo | Amoun | Date of | Redempt | Credi | Secured / | Security
No| of Period n t allotme| ion Date/ t unsecure
NCS of outstan nt Schedule | Ratin d
Maturi ding g
ty
5 |KIIFB [INE658 [4-10 9.10 238.28 |26/03/2 | 26/06/20 |AA Unsecured | Unsecur
Domes | F08151 | Years Crore [024 28to CE)/ ed,
tic . under 7 26/03/20 | Stable Rated,
Bonds INE658 differen 34 lgy_ Listed
= |Fos1e9 |t India Redeem
Series |—  |STRPP Ratin able,
1 * sA sand Taxable
9.10% |INE658 |though Resea Non-
KERA |F08177 |G rch Converti
LA . Ltd ble
INFRA INE658 an_d. Bondsin
STRU —F08185 Acuite the form
CTUR Resea of non-
E * rch converti
INVES | INE658 Ltd ble
TMEN | F08193 debentur
T 2 €s
FUND INEG58 supporte
BOAR | Fng201 dby
D 2034 uncondit
« ’ ional
CRe \ NE6s8 and
1SSuan | Fogoag irrevoca
ce-
Domes ble
tic uarante
Bonds eby the
Series GoK as
T a |
- principal
debtor
and not
merely
asa
surety.
6 |KIIFB [INE658 [4-10 9.49 850.15 |08/10/2 |08/01/20 |AA Unsecured | Unsecur
Domes | F08227 | Years Crore [024 2810 (CE) ed,
tic . under 7 08/10/20 | Stable Rated,
Bonds |INE658 | differen 34 by Listed
— F08235 |t India Redeem
Series |, STRPP Ratin able,
11} INE658 |[sA sand Taxable
KERA |F08284 |though Resea Non-
LA R G rch Converti
INFRA | INE658 privat ble
STRU | F08276 e Bondsin
CTUR |, Limite the form
E INE658 dand of non-
INVET | FO8268 Acuite converti
SMEN |, Rating ble
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Sr.| Series| ISIN | Tenor/ | Coupo | Amoun | Date of | Redempt | Credi | Secured / | Security
No| of Period n t allotme| ion Date/ t unsecure
NCS of outstan nt Schedule | Ratin d
Maturi ding g
ty
T INE658 s& debentur
FUND | F08250 Resea es
BOAR |, rch supporte
D 2034 | INE658 Limite d by an
(“Dom | F08243 d uncondit
estic ional
Bonds and
Series irrevoca
1 ble
uarante
e by the
GoK as
a
principal
debtor
and not
merely
asa
surety.
7 |KIIFB [IN8658 |4-10 9.49 149.87 |31/10/2 |08/01/20 |AA Unsecured | Unsecur
Domes | FO8150 | Years Crores |024 28to (CE)/ ed,
tic N upder? 08/10/20 | Stable R_atedl
Bonds 7F08168 differen 34 by Listed
= - |t India Redeem
Series [IN8658 | STRPP Ratin able,
1 F08218 [sA sand Taxable
KERA INB658 though Resea Non- .
LA 1rogon0 |© ich Converti
INFRA privat ble
STRU |[IN8658 e Bondsin
CTUR |F08192 Limite the form
E IN8658 dand of non-
INVET Fo8184 Acwte converti
SMEN Rating ble
T IN8658 s& debentur
FUND |F08176 Resea es
BOAR rch supporte
D 2034 Limite d by an
(“‘Re- d uncondit
issuan iona
ce and
Domes irrevoca
tic ble
Bonds uarante
Series e by the
1> GoK as
a
principal
debtor
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Sr.| Series| ISIN | Tenor/ | Coupo | Amoun | Date of | Redempt | Credi | Secured / | Security
No| of Period n t allotme| ion Date/ unsecure
NCS of outstan nt Schedule | Ratin d
Maturi ding g
ty
and not
merely
asa
surety.
8 |KIIFB [INE658 [4-10 9.42 500.01 |30/12/2|30/12/20 |AA Unsecured | Unsecur
Domes | F08292 | Years Crores |024 2810 CE)/ ed,
tic INE658 u_nder? 30/12/20 | Stable R_atedl
Bonds —F08359 differen 34 by Listed
= - |t India Redeem
Series |INE658 | STRPP Ratin able,
v FO8300 [sA sand Taxable
KERA INE658 though Resea Non- '
LA —F08342 G @ Converti
INFRA | — privat ble
STRU |INE658 e Bondsin
CTUR |F08334 Limite the form
E INE658 dand of non-
INVET F08326 Acwte converti
SMEN Rating ble
T INE658 s& debentur
FUND |F08318 Resea es
BOAR rch supporte
D 2034 Limite dby an
(“Dom d uncondit
estic iona
Bonds and
ies irrevoca
V> ble
uarante
e by the
GoK as
a
principa
debtor
and not
merely
asa
surety.
9 [KIIFB [IN8658 [4-10 9.42 1000.02|17/02/2 | 30/12/20 |AA Unsecured | Unsecur
Domes | F08226 | Years Crore [024 280 (CE) ed,
tic | )\gesg [under? 30/12/20 | 20le Reted,
Bonds differen by Listed
F08234 34 .
= t India Redeem
Series |[IN8658 | STRPP Ratin able,
v F08242 [sA sand Taxable
9.42% IN8658 though Resea Non- -
KERA 7F08259 G rch Converti
LA Ltd ble
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Sr.| Series| ISIN | Tenor/ | Coupo | Amoun | Date of | Redempt | Credi | Secured / | Security
No| of Period n t allotme| ion Date/ t unsecure
NCS of outstan nt Schedule | Ratin d
Maturi ding g
ty

INFRA | IN8658 and Bondsin

STRU | F08267 Acuite the form

g |asss o ot

INVES FOB275 Ltd ble

TMEN |[IN8658 debentur

T F08283 es

FUND supporte

BOAR dby .

D 2034 _uncond|t
iona

(‘Re and

issuan irrevoca

ce- ble

Domes guarante

tic e by the

Bonds GoK as

Series a

v” principal
debtor
and not
merely
asa
surety.

Additionally, the I ssuer has issued unsecured and unlisted bondsin the form of promissory notes (7.50%
redeemabl e non-convertible KIIFB bonds) to Kerala State Financial Enterprises Limited for outstanding
principal amount of INR 1108.05-1473.14 Crore (guaranteed by a guarantee provided by GoK), as of 31
December 2024 31-Mareh-2024 (“Promissory Note Bonds”).

Paragraph 13(d) of Section 2 of the General Information Document (List of top 10 holders of non-
convertible securitiesin terms of value (on a cumulative basis))

) Green Bonds

The Green Bondsare held by multipleinvestors and asthey arelisted securities, there are subject
to frequent transfers on adaily basis, it is not possible to verify with any certainty the holder of
the Green Bonds at any given point in time. Hence, we are unable to list the 10 holders of the
Green Bonds.

(i) Domestic Bonds Series| and Re-issuance Bonds Series|
The Domestic Bonds Series | and Re-issuance Bonds Series | are held by multiple investors and
as they are listed securities, there are subject to frequent transfers on a daily basis, it is not
possible to verify with any certainty the holder of the Domestic Bonds Series | and Re-issuance
Bonds Series | at any given point in time. Hence, we are unable to list the 10 holders of the

Domestic Bonds Series | and Re-issuance Bonds Series|.

(iii) Domestic Bonds Series||
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The Domestic Bonds Series Il are held by multiple investors and as they are listed securities,
there are subject to frequent transfers on a daily basis, it is not possible to verify with any
certainty the holder of the Domestic Bonds Series |1 at any given point in time. Hence, we are
unable to list the 10 holders of the Domestic Bonds Series||.

(iv) Domestic Bonds Series|l|

The Domestic Bonds Series |11 are held by multiple investors and as they are listed securities,
there are subject to frequent transfers on a daily basis, it is not possible to verify with any
certainty the holder of the Domestic Bonds Series |11 at any given point in time. Hence, we are
unable to list the 10 holders of the Domestic Bonds SerieslIl.

(v) Domestic Bonds Series |V

The Domestic Bonds Series IV are held by multiple investors and as they are listed securities,
there are subject to frequent transfers on a daily basis, it is not possible to verify with any
certainty the holder of the Domestic Bonds Series |V at any given point in time. Hence, we are
unable to list the 10 holders of the Domestic Bonds Series|V.

(vi) Promissory Note Bonds

Asof, December 31, 2024M-areh-31,-2024, the Promissory Note Bonds for outstanding principal
amount of INR 1108.05116740 Crore are held by Kerala State Financial Enterprises Limited.

Paragraph 13(j)(i) of Section 2 of the General Information Document
Enforcement Directorate Investigation

In connection with the Masala Bonds, the Directorate of Enforcement (“ED”) had issued several
summons to the Issuer’s officials from 3 February 2021 onwards (“Summons’). The Summons have
been issued under Section 37 of the Foreign Exchange Management Act, 1999, read with Section 131(1)
of the Income Tax Act, 1961 and Section 30 of the Civil Procedure Code, 1908. The Issuer and its
officials have complied with the requirements under the Summons and have provided all information
requisitioned by the ED. Till date, no formal complaint has been filed by the ED against the I ssuer.

In this connection, the Issuer has filed a writ petition bearing number 26228 of 2022 before the Hon’ble
High Court of Kerala for quashing the Summons and to restrict the ED from undertaking any action
pursuant to the Summons. The Hon’ble High Court of Kerala by way of order dated 11 October 2022 in
the writ petition has restricted ED from issuing further summons and the matter is currently sub-judice.
The Hon’ble High Court of Kerala vide order dated 14 December 2023, partly allowed the writ petition
and set aside the summons issued by ED to the officials of the I ssuer.

Subsequently, ED has issued summons to the Issuer’s officials on 5 January 2024 and 7 February 2024
and the Issuer has filed a writ petition bearing number 1377 of 2024 before the Hon’ble High Court of
Keraa challenging such summons. Thereafter the matter was posted before the Hon’ble High Court of
Kerala on various occasions. The Hon’ble High Court was pleased to pass an interim order in the writ
petition bearing number 1377 of 2024 directing the ED to maintain status quo, which was extended on
subsequent occasions.

The writ petition bearing number 1377 of 2024 was finally heard by the Hon’ble High Court of Kerala
on 24 July 2024 and the Hon’ble High Court of Kerala was pleased to reserve the matter for judgment.
The Judgment of the Hon’ble High Court of Keralain writ petition bearing number 1377 of 2024 is till
awaited as on date.

Paragraph 13(j)(ii) of Section 2 of the General I nformation Document
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Directorate General of GST Intelligence | nvestigation

In connection with the Masala Bonds, the Directorate General of GST Intelligence has issued a show
cause notice dated 18 May 2022 to the Issuer, requesting the Issuer to provide the reason for not paying
service tax on the services received by it from foreign entities under Sections 73 and 50 of the Central
Goods and Service Tax Act, 2017, Section 20 of the Integrated Goods and Service Tax Act, 2017 and
corresponding provisions of the Kerala State Goods and Service Tax Act, 2017. The Issuer responded to
the notice vide its letter dated 29 April 2023 and appeared in the personal hearing on 2 May 2023
conducted by the Additional Commissioner of Central Goods and Service Tax and Central Excise,
Thiruvananthapuram (“AC GST”) stating that the concerned services were non-taxable under Applicable
Law. The orders from the AC GST passed an order on 23 November 2023 in which the proposals made
vide the show cause notice dated 18 May 2022 were confirmed without considering the Issuer’s
arguments conclusively (in the Issuer’s opinion). The order of the AC GST has been challenged by the
Issuer in appeal before the Appellate Commissioner on 28 February 2024.

The appeal filed before the Appellate Commissioner was heard on 29 February 2024 and has been
reserved for orders. The fina order for the appeal is yet to be passed by the Appellate Authority.

Paragraph 2 of Section 3 of the General Information Document

Brief Profile of key managerial personnel of the Issuer:

KIIFB is headed by the Chief Executive Officer (“CEO”) who also acts as the Fund Manager of KIIFB.
The Board is the highest decision-making body of KII1FB and comprises the Chief Minister, the Finance
Minister, the Chief Executive Officer, key bureaucrats and independent members. The Finance
(Infrastructure) Department is the administrative department of KIIFB, which is directly under the
control of the Additional Chief Secretary (Finance), with an-additional-Secretary-and-Deputy-Secretary
two Joint Secretaries, amongst others. The Additional and-Deputy-Secretary-two Joint Secretaries also
function as the Joint Fund Manager and Deputy Fund Manager of KIIFB, respectively.

KIIFB benefits from having the Fund Trustee Advisory Commission (“FTAC”), an independent
committee constituted to ensure transparency in the functioning of KIIFB. It acts as the trustee of the
Fund and is responsible for ensuring that all investments of the Fund serve the purpose and intent of the
KIIF Act and that there are no diversions of the funds available to KIIFB. The FTAC comprises three to
five membersincluding a chairperson. The members of the FTAC are expertswith experience at national
or international levelsin the fields of banking, financial regulation, financial markets, administration or
€conomics.

KIIFB has the following operating divisions which report to CEO, KIIFB (i) the finance and

administration division; (ii) the project appraisal division; (iii) the inspection authority; (iv) the ESG
Wing and (v) the internal audit wing.
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ANNEXURE B
UPDATED FINANCIAL STATEMENTS

(Attached separately)
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SU r I & C 0 Offices: Chennad, Madural, Caimbalons
g Thinrvananthapuram, Coonoar,

GHARTERED ACCOUNTANTS gk, g e

Independent Auditor’s Review Report on standalone unaudited quarterly
and year to date ended financial results of the Board Pursuant to the
Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

The Board
Kerala Infrastructure Investment Fund Board (KIIFB)
Thiruvananthapuram.

1. We have reviewed the accompanying statements of unaudited financial
results of Kerala Infrastructure Investment Fund Board (hereinafter
referred to as KIIFB’) for the quarter and year to date ended December 31,
2024 and notes to accounts (hereinafter referred to as ‘interim financial
information’) being submitted by KIIFB pursuant to the requirement of
Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, (‘the Regulations’) as amended..

2. This interim financial information, which is the responsibility of the KIIFB's
Management and approved by its Board, has been prepared in accordance
with the recognition and measurement principles laid down in Accounting
Standard 25 'Interim Financial Reporting' ('AS 25') and other accounting
principles generally accepted in India and in compliance with the
Regulations.

Our responsibility is to issue a report on this interim financial information
based on our review.

3. We conducted our review of the interim financial information in accordance
with the Standard on Review Engagements (SRE) 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India. This
standard requires that we plan and perform the review to obtain moderate
assurance as to whether the financial information are free from material
misstatement. A review is limited primarily to inquiries with management
and analytical procedures applied to financial data and thus provides less
assurance than an audit. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing and
consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit.

We have not performed an audit and accordingly, we do not express an
audit opinion.

@ P E 3)
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4. Based on our review conducted and procedures performed as stated in
paragraph 3 above , nothing has come to our attention that causes us to
believe that the accompanying interim financial information prepared in
accordance with applicable accounting standards and other recognized
accounting practices and policies generally accepted in India has not
disclosed the information required to be disclosed in terms of Regulation
52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, including the manner in which it is to be disclosed, or
that it contains any material misstatement.

Emphasis of Matter

5. We draw attention to the following matters stated in notes to interim
financial information:

a. Note No: 5 to the interim financial information stating Promotional
and advertisement expenses includes expense incurred towards
media, promotional and advertisement of Rs 616.65 Lakhs
incurred through parties to whom such works were outsourced.
The selection of these parties were made on a nomination basis
and subsequently ratified by Board in GB dated 04.03.2024 and
the rates are considered competitive considering the nature and
exigency of the work involved and also taking into account the
prior experience with these parties. Out of the above, an amount
of Rs 614.10 lakhs is incurred towards media and promotional
campaign activities - KSFE Pravasi Chitty and KNRKWB
Customers & Other Pravasi malayalis serving as one of the major
funding source of KIIFB.

b. Note No: 12 to interim financial information stating that Interest
income recognised during the year to date ended December
31,2024 includes an amount of Rs 421.07 lakhs (Previous year to
date Rs.404.69 Lakhs) on which 40% stage of disbursement has
not been reached. Regarding the INDOO1-0O1 project, interest
income amounting to Rs 15,683.39 lakhs has been recognised,
even though the repayment agreement was executed prior to
achieving 40 % of the disbursement milestone. The rate of interest
chargeable is fixed only on reaching 40% disbursement as per the
terms of tripartite agreement for the project. However, interest on
such borrowing has been recognised based on rates agreed upon
at the time of sanction of the loan/ ACDB (Average Cost Domestic
Borrowing) rate as decided by the management.

82



c. Note No: 15 to the interim financial information’ stating that Loan
agreements are pending to be executed as on December 31,2024
with KSFDC for two project loans having loan outstanding
aggregating to Rs 1584.18 lakhs (Previous year to date Rs 992.01
lakhs) although more than 40 % stage of disbursement as per the
terms of the tripartite agreement between KIIFB, the SPV (Special
Purpose Vehicle) and the concerned Government department had
exceeded. We were informed that steps are in process for the
execution of the loan agreement, which is pending requisite
clearance from the concerned SPV.

d. Note No: 17 to the interim financial information’ stating that KIIFB
had incurred an expenditure of Rs 1816.81 Lakhs (Previous year
to date Rs 685.44 lakhs) during the year to date ended December
31,2024 towards KSFE Software expenses which includes an
amount of Rs.1476.85 lakhs (Previous year to date Rs 652.84
lakhs) incurred through external agency (a Government PSU -
KSIE Limited) to which the activities for server hosting and licence
renewal charges of KSFE Pravasi software have been outsourced
by KIIFB on nomination basis (single quote). These expenses are
supported by invoices of first level intermediary agencies. KSIE
Limited has raised invoice on KIIFB ranging from 3% to 10% over
cost incurred depending upon the nature of service provided
through the intermediary agency to whom the services have been
sub-contracted.

e. Note No: 18 to the interim financial information’ stating that the
aggregate operating cost (Server hosting and License renewal
charges) paid to KSIE Ltd till date from the date of commencement
amounts to Rs 6029.35 Lakhs against the capital cost of
acquisition/ development of software of Rs 3,037.94 Lakhs (Gross
carrying value). In terms of the MoA between KIIFB and KSFE
dt.01.06.2019, a separate agreement is to be entered into between
the parties for recovery of the total cost (operating and capital) of
the software from KSFE which is pending to be executed.

Our conclusion is not modified in respect of the above matters.



Other Matters

6. The comparative financial information appearing in the statement, of the
corresponding quarter and year to date ended 31st December 2023 was
reviewed by the previous auditor whose report dated 07th February 2024,
expressed a qualified conclusion. Further for the year to date financial
results for the period 01lst April 2023 to 31st March 2024 are audited by
the previous statutory auditors whose report dated 25th May 2024
expressed a Qualified Opinion on the standalone financial statements on
the authenticity of certain expenses.

Our conclusion is not modified in respect of the above matters for the current
quarter and year to date ended 31, December 2024 considering the fact that
these expenses are not incurred in the period.

Place: Trivandrum

Date:13-02-2025
For Suri and Co

Chartered Accountants
FRN:004283S

GOVINDARAJA  oigially signed by

GOVINDARAJAN RENGARAJAN

N RENGARAJAN bate:2025.02.13 16:53:05 +05'30'

G Rengarajan

Partner

Membership Number: 219922
UDIN: 25219922BMISRU2031
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Kerala Infrastructure Investment Fund Board

2nd Floor, Felicity Square, MG Road, Statue, Trivandrum 695 001
Unaudited Statement of Profit and Loss Account for the quarter and year to date ended 31.12.2024

Rs In Lakhs
Th ths ended
Particulars 31.12.2024 30.09.2024 31122023 | onged 31.12.2024 | ended 31.12.2023 31.03.2024
(Unaudited) | (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
I. Revenue:
Recoupment of statutory contribution from
i) Government of Kerala from Corpus Fund for financing 1,79,732 72,167 75,977 3,31,774 3,71,787 4,64,195
of direct project cost as per Contra
ii) Interest.mcomfz from financial assistance for revenue 18.660 15.764 14251 19388 40916 55.811
generating projects
iii) Interest income from deposits and investments 6,052 4,446 2,764 16,219 9,951 17,188
iv) Profit on Sale of Mutual Fund Investment - - 12,567 - 12,567 17,103
v) Other income 83 85 87 237 106 8,634
Total Revenue (I) 2,04,526 92,462 1,05,647 3,97,617 4,35,327 5,62,930
II. Expenses:
i ?;‘;a(;‘cmg of direct cost of projects -Out of Corpus 1,79.732 72,167 75.977 331,774 3.71.787 464,195
ii) Employee benefits expense 265 222 201 700 575 784
iii) Finance costs 58,856 49,673 46,085 1,56,789 1,31,764 1,83.,464
iv) Depreciation and amortisation expense 62 60 258 180 770 989
v) Other expenses 2,164 2,671 1,112 6,143 7,031 10,638
Total expenses (II) 2,41,079 1,24,794 1,23,633 4,95,586 5,11,927 6,60,070
11 Profit / (Loss) (I- IT) (36,553) (32,332) (17,986) (97,969) (76,600) (97,140)
Prior Period Item 223 (5) - (379) - -
Profit / (Loss) after prior period item (36,330) (32,336) (17,986) (98,348) (76,600) (97,140)
IV. Tax expense:
(1) Current tax - - 304 - 304 -
(2) Tax for Earlier years - - - - - -
(3) Deferred tax(Expense)/Income - - (4,314) - (4,000) 369
Less : Statutory contribution from GoK under Corpus
fund utilised to meet the net loss (deficit from 36,330 32,336 13,976 98,348 72,905 96,771
operations)for the year in P& L account transferred
V. Net Profit / (Loss) for the Year - - - - - -
Notes forming part of unaudited financial statements 1-20

The accompanying notes form an integral part of the unaudited financial statements Report on Limited Review

As per our report of even date attached

For KERALA INFRASTRUCTURE INVESTMENT FUND for Suri & Co
BOARD Chartered Accountants
T FRN.004283S
KANDATHIL MATAEN o

MATHEW ABRAHAM ?;;?55925'02'1315144147 GOVINDARAJA Digialysignedy GOMDAWAN

N RENGARAJAN o 20250215 165519 0530

Dr. K. M. ABRAHAM (CFA) G Rengarajan
FUND MANAGER (Partner)

M.No. 219922
Thiruvananthapuram Thiruvananthapuram

Date : 13.02.2025 Date : 13.02.2025
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Notes forming part of Unaudited Standalone Financial results for the period ended December 31, 2024

1

a)

The above Standalone Unaudited Financial Results of Statement of Profit & Loss for the quarter ended year to date ended December 31, 2024 were approved by the Board at
its meeting held on 13th February 2025 These financial results have been subjected to limited review by the Statutory Auditors of the Board and a Limited Review Report has
been issued.

Kerala Infrastructure Investment Fund Board (referred to as KIIFB) was established on 11.11.1999 under the Kerala Infrastructure Investment Fund Act 1999 (Act 4 of 2000)
with the main objective of financing the investment in critical and large infrastructure projects in the State of Kerala. Comprehensive modification of the Act and Scheme has
been made through an amendment Ordinance in August 2016. The unaudited financial results of KIIFB have been prepared under the historical cost convention, in
accordance with the generally accepted accounting principles and Accounting Standard-25 Interim Financial Reporting issued by Institute of Chartered Accountants of India
and as per Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations 2015 (‘Listing Regulations’). KIIFB
follows Mercantile System of Accounting and recognizes significant items of income and expenditure on accrual basis, except to the extent otherwise stated. KIIFB, being a
body corporate and not a company as defined under Companies Act, 2013 do not adopt the Ind AS prescribed under Companies (Indian Accounting Standard) Rules, 2015.

The Board has applied significant accounting policies in the preparation of these financial results consistent with those followed in the annual financial statements for the year
ended March 31, 2024.

Payments towards direct project cost are accounted on actual payment basis. Centage/ additional centage charges to SPVs are accounted based on claims received. The
centage charges are paid as a percentage of project cost to SPVs as per Government order. The liability for centage is recognized based on claims submitted through invoices
after proper verification and authentications/ approval of claim by the management. Centage are allocated to project cost based on Government Order and General body
approval. Expenses towards Projects include expenses directly attributable to projects such as Technical Resource Centre expenditure, Detailed Project Report support
services, independent quality audit & design review charges, Land Acquisition unit expenses, testing equipment's and Centage /additional centage charges which are allocated
to cost of projects.

Promotional and advertisement expenses includes expense incurred towards media, promotional and advertisement of Rs 616.65 Lakhs incurred through parties to whom such
works were outsourced. The selection of these parties were made on a nomination basis and subsequently ratified by Board in GB dated 04.03.2024 and the rates are
considered competitive considering the nature and exigency of the work involved and also taking into account the prior experience with these parties. Out of the above, an
amount of Rs 614.10 lakhs is incurred towards media and promotional campaign activities - KSFE Pravasi Chitty and KNRKWB Customers & Other Pravasi malayalis
serving as one of the major funding source of KIIFB.

The balances under statutory contribution receivable from GoK of Rs 11,76,174 lakhs (Previous year to date Rs 9,39,408.54 lakhs) is considered good and recoverable by the
management. According to the management there is no uncertainty with regard to ultimate recovery, based on financial operational model of KIIFB as per the KIIF Act, 1999
(amended by act of 2016) since such amounts are expected to be recouped from the statutory contribution receivable from the State Government in future years. Current
portion of statutory contribution receivable has been ascertained on the basis of Budgetary allotment of statutory contribution as per annual Finance Act 2024 of GoK and
balance amount has been shown under Non-Current Asset.

a)Domestic Bond-111

Domestic Bond Series III issued on 08-10-2024 amounting to Rs 85,015 lakhs at a coupon rate of 9.49 % per annum payable quarterly.Non convertible domestic bond in
nature of debenture comprising of seven sub series 'A' through 'G' with maturity ranging from 4-10 years which is listed in Stock exchange BSE Limited. The aggregate issue
size of the Domestic Bonds is Rs 1,00,002 lakhs out of this Rs 14,987 lakhs was issued during 29th October 2024.

b)Domestic Bond-IV

Domestic Bond Series IV issued on 31-12-2024 amounting to Rs 50,001 lakhs at a coupon rate of 9.42% per annum payable quarterly.Non convertible domestic bond in
nature of debenture comprising of seven sub series 'A’ through 'G' with maturity ranging from 4-10 years which is listed in Stock exchange BSE Limited.

KIIFB had received Rs 33,071.30 lakhs till 31.12.2024 from Pravasi Dividend Scheme implemented by Kerala Non-Resident Keralites Welfare Board(KNRKWB), a
statutory body which came into existence under Kerala Non-Resident Keralites Welfare Act,2008. KIIFB is liable to pay interest at the rate specified in the agreement to the
beneficiaries for three year from the date of deposit of funds. The Principal portion of the loan along with the accrued interest will be used by KIIFB for their operations. After
three years KIIFB is liable to pay monthly dividend to the Member/ beneficiaries till end of their life. KIIFB had incurred interest expense of Rs 666.06 lakhs (Previous year
to date Rs 1484.05 lakhs) for the period 01-04-2024 to 31-12-2024 against the fund received.

KIIFB has introduced revised prudential norms on Income recognition, asset classification and provisioning relevant and applicable for long term infrastructure projects i.e. 01-
04-2023 as per the decision of general body through circular resolution dated on 13.04.2023 and the same has been revised in the 46th General Body meeting of KIIFB held
on 02-09-2023.As per the said norms provisions for standard assets (for all revenue generating projects) at 0.4% on the outstanding loan balance and accrued interest
amounting to Rs.3077.13 lakhs (Previous year to date Rs. 2550.05 lakhs) has been provided in the books of accounts as on December 31,2024. As per the said norms, an asset
is recognised as Non-performing when there is arrears of principal or interest overdue for more than twelve months only. Once an asset is recognised as non-performing
(Substandard or lower), entire unrealised interest is reversed, and income is accounted for on cash basis only.

As per revised IRACP norms, KIIFB has classified projects into four categories based on the viability of projects into High, Medium, Low and no commercial viability
projects .As per the provisions of IRACP Norms Projects identified and categorised as Category 1 or 2 earlier but later recategorized as Category 3 projects ,entire interest
accrued in the past period shall be reversed. Hence for such projects IRACP Norms are not applicable from the effective date of classification till the such repayment
agreement are executed or project identified as loan in books of accounts whichever is earlier. Provisioning of non performing assets is done as per norms as under:

The assets are classified as follows.

1. Standard Assets — up to 12 months overdue.

II. Substandard Assets -Beyond 12 months but less than 24 months overdue.
III.  Doubtful Assets -Beyond 24 months overdue.
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b)

11.2

IV. Loss Assets -fully written off subject to security value realisation

V. In case of revenue generating projects (RGP) for which repayment agreements are pending to be entered and disbursement is more than 40% -such RGP will be
considered as substandard assets after 24 months from the date of 40% payment milestone has been reached or from the date of identification of the project as RGP in the

books of accounts ,whichever is later.

Provisioning Norms
Provision Required
Type of Asset (%)-Expected Credit
Loss

Standard Asset 0.40%
Substandard Asset
Beyond 12 months and up to 18 months overduefor repayment agreements executed and beyond 24 months 10%
and upto 30 months overdue for not executed
Beyond 18 months and up to 24 months overdue for repayment agreements executed and beyond 30 months 25%
and up to 36 months overdue for not executed.
Doubtful Assets
Up To One year 50%
One to three years 75%
More than three years 100%
Loss Assets 100%

Prudential norms on Income recognition and asset classification and provisioning for long term infrastructure projects was adopted by KIIFB w.e.f 01-04-2023,vide circular
resolution stated above and the same has been revised in the 46th General Body meeting of KIIFB held on 02-09-2023 KIIFB has classified projects into four categories
based on the viability of projects. The categorisation of loans is as follows:

No. of . Interest Accrued(Rs .
Category Type of Category Projects Loans(Rs in lakhs) in Lakhs) Total (Rs in Lakhs)

L Projects - which have high -~ commercial| 7,39,407.79 18,108.41 7,57,516.20
viability

IL. Projects which have medium commercial) 2235441 263.10 22,617.51
viability

1L ij;@ which have low commercial 5 40458.12 } 40.458.12
viability

v PTOJécfts which have no commercial 0 0 0 0
viability
Total 16 8,02,220.31 18,371.52 8,20,591.83

On the facts of the case, in respect of many of the revenue generating projects financed, there have been certain inherent delays during implementation which according to the
management does not have adverse effect on the recovery of loans granted considering the operational model of KIIFB. Moreover, since the borrowers are government owned
or controlled agencies, the loans are considered by the management as good and recoverable based on the confirmations from the borrowers including for land acquisition
projects aggregating to Rs 5,17,604.81 lakhs (Previous year to date Rs. 413,331.87 Lakhs ) (Total Loan outstanding as on December 31,2024).

Interest income for Category 1 projects are recognised at Average Cost of Domestic Borrowing (ACDB) of KIIFB reset every six months in a calendar year with monthly
compounding (in some cases rate agreed at the time of sanction), Category 2 projects at discounted rate of interest as compared to category 1 and with respect to other two
categories interest income is not recognised in the books of accounts.

Interest income recognised during the year to date ended December 31,2024 includes an amount of Rs 421.07 lakhs (Previous year to date Rs.404.69 Lakhs) on which 40%
stage of disbursement has not been reached.Regarding the IND001-01 project,interest income amounting to Rs 15,683.39 lakhs has been recognised,even though the
repayment agreement was executed prior to achieving 40 % of the disbursement milestone. The rate of interest chargeable is fixed only on reaching 40% disbursement as per
the terms of tripartite agreement for the project. However, interest on such borrowing has been recognised based on rates agreed upon at the time of sanction of the loan/
ACDB rate as decided by the management.

Interest income has been recognised on loans given to SPV's revenue generating projects in cases where there has been certain delays on implementation of the projects
financed by such loans. According to the management, payment of interest is not contingent on such projects earning revenue. The management have further asserted that
certain inherent delays which have occurred during implementation stage of infrastructure projects does not have any adverse effect on the recoverability of loans granted
considering the operational model of KIIFB. Hence, these loans are considered good and expected to be recovered from SPVs which are all government owned or controlled
agencies.

Finance for Revenue Generating Projects treated as Loan receivable from SPV in the books are appraised by the Project Appraisal Division and implementation is closely
monitored. The division comprise of high-level technical expert team under the Executive Director, who is a senior chartered engineer having vast experience in the field of
construction and infrastructure. Each Project is reviewed by Project Manager as a Nodal Officer and supervised by Senior General Manager of the Division. The detailed
project report is appraised by the division which places its detailed appraisal report before the EC/ Board of KIIFB. The detailed project report contains comments on review
from technical, economic, financial, environment, social and institutional angle. The functions as above is governed by the norms stipulated in Standard Operating Procedures
for project acceptance and SPV on boarding. In the opinion of management, the appraisal function done is sound and operating effectively.
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15 Loan agreements are pending to be executed as on December 31,2024 with KSFDC for two project loans having loan outstanding aggregating to Rs 1584.18 Lakhs (Previous
year to date Rs.992.01 lakhs) although more than 40 % stage of disbursement as per the terms of the tripartite agreement between KIIFB, the SPV and the concerned
Government department had exceeded.

16 KIIFB receives income from KIIFCON Private Limited, a 100% subsidiary, for rendering professional and consultancy services.The Chief Executive Officer approves the
income computation and terms prior to issuing the invoice.During year to date ended December 31,2024 an income of Rs 174.30 lakhs has been accounted as consultancy
charges in the Statement of profit and loss. The balance receivable as on 31-12-2024 is 308.01 lakhs (Previous year to date Rs.134.83 lakhs) which is confirmed by KIIFCON
Private Limited.

17 KIIFB had incurred an expenditure of Rs 1816.81 Lakhs (Previous year to date 685.44 lakhs) during the year to date ended December 31,2024 towards KSFE Software
expenses which includes an amount of Rs.1476.85 lakhs (Previous year to date Rs 652.84 lakhs) incurred through external agency (a Government PSU - KSIE Limited) to
which the activities for server hosting and licence renewal charges of KSFE Pravasi software have been outsourced by KIIFB on nomination basis (single quote). These
expenses are supported by invoices of first level intermediary agencies. KSIE Limited has raised invoice on KIIFB ranging from 3% to 10% over cost incurred depending
upon the nature of service provided through the intermediary agency to whom the services have been sub-contracted.

18  The aggregate operating cost (Server hosting and License renewal charges) paid to KSIE Ltd till date from the date of commencement amounts to Rs 6029.35 Lakhs against
the capital cost of acquisition/ development of software of Rs 3,037.94 Lakhs (Gross carrying value). In terms of the MoA between KIIFB and KSFE dt.01.06.2019, a separate
agreement is to be entered into between the parties for recovery of the total cost (operating and capital) of the software from KSFE which is pending to be executed.

19 GST department has issued a demand amounting to Rs.1,633.19 lakhs towards tax liability and Rs.163.32 lakhs towards applicable penalty under the act vide order
No0.10/2023-24 GST ADC Section 73(9) of CGST Act 2017 pertaining to the period from 2017-18 to 2022-23 relating to certain transactions under reverse charge mechanism
payments. The matter is disputed by KIIFB based on the facts of the case and filed an appeal to GST appellate tribunal against the order. The same is pending for disposal as
at the reporting date.

20  Previous period's figures have been regrouped / reclassified, wherever necessary to conform to current period's classification.

Report on Limited Review

For KERALA INFRASTRUCTURE INVESTMENT FUND BOARD
As per our report even date attached

Digitally signed by KANDATHIL

KANDATHIL MATHEW ABRAHAM
MATHEW ABRAHAM E’g;?;g,‘mm“ 16:45:16 For Suri and Co
Chartered Accountants
Dr. K. M. ABRAHAM (CFA) FRN:004283S
FUND MANAGER y
GOVINDARAJA - S i rencasmmn
. N RENGARAJAN Da(?.2‘025.02.13 16:55:45
Thiruvananthapuram +0530
Date : 13.02.2025 G Rengarajan
(Partner)
M.No. 219922
Thiruvananthapuram

Date : 13.02.2025
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Kerala Infrastructure Investment Fund Board
2nd Floor, Felicity Square, MG Road, Statue, Trivandrum 695 001

Additional disclosure as per clause 52(4) of Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) Regulation, 2015

Rs. In Lakhs
Quarter Ended Year to date for current period ended Year Ended
Particulars
31-12-2024 30-09-2024 31-12-2023 31-12-2024 31-12-2023 31-03-2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
a. |Debt- Equity Ratio 7.03 6.39 6.94 7.03 6.94 6.23
b. |Debt Service Coverage Ratio 0.12 0.13 0.29 0.15 0.12 0.18
c. |Interest Service Coverage Ratio 0.27 0.35 1.21 0.3 0.42 0.48
a Outstanding Redeemable Preference Shares (Quantity NA NA NA NA NA NA
And Value)
. Capital Redemption Reserve/Debenture Redemption NA NA NA NA NA NA
Reserve
f. [Net Worth 3,32,701.92 3,32,701.92 2,82,049.28 3,32,701.92 2,82,049.28 3,32,701.92
g. [Net Profit After Tax (36,329.61) (32,336.44) (13,976.14) (98,347.61) (72,904.60) (96,771.09)
h. |Earnings Per Share NA NA NA NA NA NA
i. [Current Ratio 4.74 3.22 2.59 4.74 2.59 3.67
j._|Long Term Debt To Working Capital 2 2.46 1.95 2 1.95 1.88
k. [Bad Debts To Account Receivable Ratio NA NA NA NA NA NA
1. |Current Liability Ratio 0.11 0.13 0.20 0.11 0.20 0.15
m. |Total Debts To Total Assets 0.87 0.86 0.86 0.87 0.86 0.85
n. |Debtors Turnover NA NA NA NA NA NA
0. |Inventory Turnover NA NA NA NA NA NA
p. |Operating Margin (%) NA NA NA NA NA NA
q. |Net Profit Margin (%) NA NA NA NA NA NA

* For the Purpose of Debt Equity Ratio, Initial Corpus Fund being in nature of fixed capital has been treated as equity since KIIFB has no share capital as per KIIF Act 1999 as amended in 2016.

* For the purpose of Current Ratio, Current Asset also includes Current portion of Statutory Contribution receivable from Govt. Of Kerala
* Certain ratios/line items with remarks "NA" are not applicable since KIIFB is a Non Corporate Entity.

* The figures for the previous year ended March 31, 2024, have been reclassified in the current period, resulting in minor deviations in the ratios repoerted for the respective dates.

Items included in numerator and denominator for computing the ratios:
a) Debt-Equity Ratio

Debt-Equity ratio compares an entity’s total debt to Corpus Fund
Debt-Equity Ratio = Total Debt / Shareholder's Equity

For the Purpose of Debt Equity Ratio, Initial Corpus Fund being in nature of fixed capital has been treated as equity since KIIFB has no share capital as per KIIF Act 1999 as amended in 2016.

b) Debt Service Coverage Ratio (DSCR)

Debt Service coverage ratio is used to analyse the firm’s ability to pay off current interest and instalments

Debt Service Coverage Ratio (DSCR) = Earning for Debt Service/ Debt service

Earning for Debt Service = Net Profit before taxes + Non-cash operating expenses like depreciation and other amortizations +
Interest + other adjustments like loss on sale of Fixed assets etc.

Debt service = Interest + Principal Repayments+ Lease payments

¢) Interest Service Coverage Ratio (DSCR)
Interest Service Coverage Ratio (DSCR)= Earnings available for Interest Service/ Gross Interest

Earning for Interest Service= Net Profit before taxes + Non-cash operating expenses like depreciation and other amortizations +
Interest + other adjustments like loss on sale of Fixed assets etc.

d) Networth
Networth is used to measure the value of an entity
Networth = Total Asset - Total outside Liabilities which is equal to Initial Corpus Fund

e) Current Ratio

Current Ratio = Current Assets/ Current Liabilities

Current Assets include - Current investments, cash and bank balances (including interest accrued thereon) and short term loans and advances
Current Liabilities include - Accrued liabilities, statutory liabilities, income tax liabilities and other short term provisions

f) Long Term Debt To Working Capital

Long Term Debt To Working Capital shows the financial leverage of a firm.

Long Term Debt = Non current borrowing + Current maturity of long term debt
Net working capital = Current Asset - Current liability excluding current borrowing

g) Current Liability Ratio
Current Liability Ratio = Current liability / Total Liabilities

h)Total Debts to Total Assets
Total Debt to Total Asset ratio = Outstanding Debt/Total Assets
Outstanding Debt = Long term borrowings +Other long term liabilities+short term borrowings
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Kerala Infrastrociure lovestment Fund Boeard
2l Floor, Felicity Square, MG Kogd, Statve, Trivandrum 6595 001

Balance Sheet as at 300082022

{ Flgures in Rupees)

L Ax al Ax it
EErisainm i 31032022 31.03.2021
I. EQUITY AND LIABILITIES
| Inital Corpus Fund 1 28,2049 27 844 2408427 B44
2 Corpus Fund - Revalving { shown on the
asset side ) 1 - .
1 Mon-current liabilities
(&) Long-lerm bermowings ] | 2645 46,52 813 5304, 706, 19,508
(b1 Deferred tox lizbilities {Mer) 9 1,035 45,554 1,28, 84402
(e} Deher Long term liabilities 4 15,00 28,839 [2.32.48,223
4 Corrent linbilities
(o) Shori-term barrowings & 6, 000 EWE 283961 83,969
{b% Oiher curvent liakiltties f S TR0 17493 40702 4% 148
1.66,82.77.63 843 1,00,65.34 00,294
. ASSETS
|  Mon-currenl assets
{#} Property, plant and equipmeni T
(i1 Tangible assets 4.54.71.T1 aaT, 12391
(i iinangible pesets 23,65, 11,.955 33,60 40085
(b} Mon=current investments - [ &7 44,840 |67 44,940
(e} Daferred tax nssets (net)s shown as '
linhvilaty 9
{d} Long-term lans and advances 1 44,12 30,82 45 25.66,04,59 545
{2} Statutory condribution receivable from
Gok-Mon currend r 243638 59 679 -
{1 Other Mon Currend Assels [y 70,0666, 748 33,8045, 784
2 Current ussets
{2} Current investmenils 12 i, (000 R, 00 o D0 Ei DR, L
() Cosh mnd cash equivalents 13 58.13,4235,120 729861 54,955
(c] Short term loans and advances 14 4.83.53,73,193 53.35,12,389
(d) Srtﬂ.“.lll:ll'_'r' comribution receivable from 32 85.34,00,000 2 £6.38 29 402
Gk -Current 1
{2} Cther cument assets 15 45 3817994 |66 27949 702
1,564,927 61,843 1S 214,040,204
Motes formming poart of financial L& 133
glatements
The accompanying moles form an inlegral part of the Anancial statements
AUDITOR™S REFORT

As per our report of even date attached
For KERALA INFRASTRUCTURE INVESTMENT FUND

BOARD for Virmmn & Varmm
Chartered Accountonts
1'-.; e FRM.0(45325
DM, A~ ~"'f€% P
FUND . ~) wx,-.h.na._ L{i il ﬂ
Ao = '._,I‘:_',I C.G Pankajakshan
I hiruvananthapuram '-:{Z:.f"-.‘ _:F'“:'- {Pariner)

Date ; 07.07.2022 M Mo, 20512

Thiruvananthapuram
Dhave : 11072022 90




Kerala Infrastructure Tovestmendt Fond Boond

2nd Floor, Felicity Square, MG Road, Statwe, Trivandrum 695 M1l

Profit and Loss Account for the year ended 31032022

(Figures in Rupees)

. , For the Year Ended Far the Year Ended
Fion RS 31.03.2022 31.03.2021
1. Revenue:
i} Recoupment of stdutory contribution from
Government of Kerala from Corpus Fund Tor
financing of direct project cost as per Contra
14 59 RR BO.SIOTH 4531, 77,28 414
i} Interest ingcome from Ninancial assisance for 2.80,24,93 442 1.4 1,07,30,944
Tevenue generting projects i)
i} Interest income from deposits and investments Iy 1,20, 70,80, 169 1,45.63.9],695
ivi (ither mcome s 25447 403 408,64
Total Revenoe (1] A0, 30, T4 MBS AR08, 521.59,TI8
1L Expenses:
il Fimancing of direct cost of projects -Out of 1% 50 B8 8(1.53.071 45317708436
Corpus Fund
i} Employee benefits expense 20 7.26.95 407 563,90, 190
ity Fimance cosis 21 914470 453 5.34.93 68 408
ivi Depreciation and amortization expense 7 11.B0.52.081
vi Chher expenses il 4i),79.43,934 68, 20.08,046
Toital expenses (1) 69.63,14,46,2.36 L1 AR 1A65.067
1L Profit / {Laoss) {1- 11} (5618372, 151) (3,34.61,03,349)
Prior Period Item 23 (34,69 184) (2.019,53.219)
Profit / (Loss} ofter prior period item (5.62,18.41,135) {336, 70, 56, 568)
IV, Toax expense:
(13 Cuirrent tax 5
(21 Tax for Earlier vears . (B0.32,810)
(3} Deferred taxdExpenseVIncome 9 (1,34,59,152) (228,84 402
Less ; Statutory comiribution from Gok under
Corpus fund utilised to meet the net loss (deficit
from operations ifor the vear in P& L aceount
trans ferred 5635300487 3,3%9,70.71, 780
V. Met Profii / {Lass) for ihe Year - -
Waotes forming part of financial statements L, 00 & 1-33
The accampanying notes form an integral part of the finoncial AUDITOR'S REFORT

SEHlemeTILs
As per our report of even date anached

For KERALA INFRASTRUCTURE INVNESTMENT FUND

mm&ﬂ AJF | o7 _:??"

for Varma & Varma
Charterad Accountamls
FRM.OD45328

T R 1

D K. HAM{CFA) e & i P
FUND MANAGER o _,,:-;__.-" Ml 'a"“_ﬂ:tj—

£ AR .G Pankajokshmn
Thiruvaninthapuram ] (R - (Partner}
Date : 07.07.2022 . J ! Thiruvananthapuram M. No, 020512

L J Date : 11.07.2022
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Kersln Infrastrecture Investment Fund Bogrd
Inil Floor, Felicicy Sguare, MG Road. S, Trivasidrim LI
Cush Flw Stalement for the year emded 1082022

(Fizures is Hupeesh

. Far the star rnded Far the yrar raded
Pyl 31,03,2023 310,201
A {ash Mow fromm sporsting seimvities
Prafic belars iseome 1ax (A aD TEA N 955) (530,70, 505630
Ay stpents for,

[ Loy A EracTirsaion expest 1A 53 081 | 2 58 57,987
[rderesl vrcoms 4 0mes TR i3, TI,E_E-“I
Faance Cosi B BE S0 A6 551 4 14 91 AEA0R
Frved Aoy Wenien alT 11, 71398 E
Loy Batances wiillen hagk 02,54, 03 5500 :
Diperating profi / dloss) hefore werking capilal changes (554,153,406, 731 (TRARALHELL)
Changes in working tapsiak
Adyuscmrnis for (incres | ¢ Dhedrsios in opeising assets
Lisarrs and Acvanoes 18 1 a0 A0 L X R4 T25
Finnncial asssstance made by Bevenoe Genetalimng Projecis {15,600 25 85Ky 011,34 B9 20094
{other Mon Cuenest and Currers Assels L1053 H0G 13,88 A0 813
Adiummeses Tor increass J{Docrass | in operaimy hatdies
[rther Currera Toon cormemt Liahibies &1 E249 7 &5.137.00.012
Ml Ehanges In working capitak 2900 56,64 2725 {11,501, 7064 338
£ ash genpraied From aporation (1% 040 56,64 177 L1 Thhe )
Bet income T | poad) C refunds {14,862 055 IZI!-;LHI.F'I!'!

St cwsh Trosn {used inh aperwlisg activities | 4)

. Cash Mow From sy esfing nidivities

Iwuwm i 165 %1 45051

Pesekase of PPLE fmeludmp chumsges s CWITE 11,00 83 05y [REEAT |40
| Purchase)! drposal procesds of Imvestmenis - (5, Sl
Sale procesds of PFE 1137, Log -
Interead o reseivedd. |29 TR, 166 14541 91 405
Sed cash From! (ssed (n) lavesting ecoiviibes {1 1,2R, 7333330 LA s
i Cesh Now from Gnaeding sctivities
Lisee from =

{1} Biartkin i Fisang il Insime oo THSR. 7484 290 262299 19428

{id} Bands 2,58 AR 0,00 LY K00, 000

fim Pravasi Dhvalend Soheme 107 37 50 534 133,058 200
Loans repasd during the vear (FOZ150, T84T (55,84 (W 00y
Sranndary coniribition Som Gok SO ETHT L 6E 2172 55,50 00H)
Adgmionad Finsnciad Suppent for Infrastruciure Development 3 2207 040 10 -
CSR e FTA fand 17.36310,034 41,24 BE Dad
Hecoupmens by way of Siatuiory coniribeion freem Giov ol Rerala from Corpus
J-m;timd.u:n.?pn:gﬂtmimhﬂ s FAEKART) (SBS5TETESS {4450 5064, [ 45)
Tivterest revenved dorg the perd Fors Depdits sade ol of gorpas (und a145.30,51 1 ALA0.81 955
Finange coat paid {35 A 505D LA 1503 A1 a0
Fund wtilised fior MABARD Pregerts {13354 R1.I55) (6 KA e 251
Sort cashi Froms’ (usedl in) fnancieg aotivites (0] Iiliﬂﬁll E i&ﬂﬁﬂ

Mert dncrease (deorease) in cash mnd cash equivaloaty (AR}

Casly oned ek equivalenis & the beginming ol the
finaneial yesr

Crsh and cash eygwivalenss a1 enid ol the vear
ol

(1485, 15, 19.435)
TLURA] 54 03E

(7.84,05 4% 149
BB 304, 1D

A3 48120 TR 660,935

| The phavwe cosl flos vistemens o o prepared wder exlsns methnd peesersed o AR 3 "Cash Flw Stateesems

1 Components e caih sed cash equivalens
Balances with banks
Caly i Hand

54 |

Halance with Teasury 3,50, 841 1100 A 564

Term DeposisBweep 183205 Rl 2% 47,23 5091 A%s

nber dhepoit, savings and cument soisiniy 1A, 9.5 43 14 8007 143

Onher Rank Balaice in Trcasury Asoums IR 20,49 27 B4 24 ¥8 42 27 B4
In Macals Boned Sinking Fund Accoirt 2,0 800 00 0 .

13423510 T2LHLAL 54,958

Sy Barrning, part of Frnancial sicemenin i, 0&n-33
The sccompanmyrg noies fiem an intogral port of the Dinancal sussmeits
AUDITOR™S REPORT

For RERALA INFRASTREUCTLUHE INVESTMENT et .,1_.'.'l_rl | s per O repon of even deste aitmched
FLNT n AT i 9 o
! 1' B 1 fi, 1 Wi Waima £ Yarma
Pl ity iy f Charieend Avcourianis
[ K. HAMICEA) = fia FN 0048325
FLU o =¥,
S e A b m
S C G Panloyalston
Thinsveraerha punm Thrivansnthaprmm i Partear|
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Keraln Infrastructere lnvestment Fond Board
Imel Flonr, Felicity Square, MG Road, Statue, Trivandrum 695 (001
Sores (o Financial Statements For the venr ended 310326022

AR grmmeanis i B except o gpecifically stabed
NOTE-I
GENERAL INFURRMA TIOS
Koorala Infrastruciure Invesumest Fund Board | rederred oo BIFH) nas esiablished on 1111 1%99 wnder the Berala Infrastruciee Envesiment
Fund st 1999 { At 4 wf 2000} aalh the min obpective s financing the mvestoens incribieal and bange inliatrudiues projécts m the Swe ol
Foerala Comprehensive modifcation af’ (he A0 and Scheme has been nude thrsagh an amendmeni Crdimarce in August 2006 With s rralegy
pnd struciure, KUFH aims 1o dynasocally sobgise fands for the sfmstructure development of Kerala including major land scouission needs of
ihe Stue KITH has tecsurse W e silvimeed financial instrimesits spproved by SERL T RBLasd & expevied o promote sufsiontal development
of sustminoble mbrastructare i the Stake.
KIFH is 0 bodv corpomie essablished under o Act of Covernmen of Kemla (KITFB-ACT 199 ) exclusvely lor updertzkang. sub-soveréigs
lunghond of Hinoncing the key infrastneciune peogects in the Sane of Kanls and sl sorivisies are done in purssance of the above ohjective mdy
e nepee demomunuied Mmala Bood of KIFE badoed by the Cuinrestee of Gove of Kemla s hated e London Siock Exchasnge and Singapore
Spock Exchanpe
NOTE-N
SIGNIFIC ANT ACTOINTING POLICTES
A BASTS OF PREFPARATION OF FINANUIAL STATEMENTS
i The Fmancial Simements luve et prepared under the himoncsd cost convemion, im scordance with ibe geoimlly sccdpied scoountmg

principles and Accourming Stmdnnd ssued by Instinng of Chanered Accourtmnis of lsdia
b KLFT fidlmas Yercamiile Systemn ol Accousting ansl rocoenizes sigmificant iems of iscome sad expendiure on pegrunl basis evcept 1 the
cutenl cdherwise stated in che noles

B. USE OF ESTIMATES
Ihe picpuasiian of fnancial smemenis in confommity with [ndizs GAAR reguires pudpements, estinates and sssumgtans i be made that siTeo the
reporied amour of sssos and labilines, disclosafe ol contingent lishilities on ihe daie of ihe lnancial siotements avd the seponed amoant of
revenies and expenses dunng the reporimg period
O FROPERTY, PLANT AND EQUIPMENT
(o Tangible Assets: The Gross carnimg amsount of  Propenty, Planl & Equipment  Bave been accounted on cost model, ond cost comphses al
purchage prece, duflivs, levies und sny discct andbuiable ¢osis of bringing the assets o is  working conditen fior the intended we

Depreciution: Depregimion hos been provided on Written down Waluse Metbod an the rates piescorsbed i agpersli s to the bnoome Tax Rules

(I} Indangitsle Aysed
intangihle Assers e recorded @ the eost of seguisiion of such nasers and &y camsd af emi k= acosmulated smnrisaivon and) inspadrment., i any,

Amartisztion Amorizsation has bees provided e on Weilten down Vatue Method on gsccrs pther than meassla bond expenses vl lesue gxpenee

fiw KSFE] a the vabes preseribes th appendic to the Incoine Tax Bulss In fespact of expenibinere incurred wownrch ssuance af Masala Bond and

expendinee mwardy ivse for KSFE Bond, the same & armortised over & perisd 5 voans heing e persd during which the benelis ae expected i

mmierialise

. PRIOE PERIOD ARIUSTMESTS

Asper AS S "Sed profit or Less Tor the peciod, Prioe Perbsid iems aid Changes in Accownding Polkcies”,

(it Praor peniod adjustments  represent emtries for cormection of enors or omissions m te preparaten of feecl Asements of one-or mone
priu-r pericsds and as such arg shivam separately m the Moics ansexed tomd lorming pet of Accounts.

(i) Extraordanony items e thess malerial adjustmentd thi arise Trom events of ransactions thin ane eleady disinet from the cedinary sctivity
of BEFT an aare ot expecied o occur frequently or regularly aned therefiee are shovwm separately in the Motes armexed i asd frming pan
of Accousis

k. RENVESUE RECOGNTTION

I limee wnth the preseriplions m AS9 on Hevenus iecopnilion”, revenue 15 recognesed only when i cen he relinhly messured and # s reasomble

tir expect ghimnate collocson as por the ssessmemt of the manageisTi

Irvieest ingoms on fixed deposits s recognesed tane proporionabeh hased an periods for which amotnis are outstanding and the interest rilo

applicable,

Imieress penerated from (e wvestments made oud of the corpus funds recoved sae credsied 1o the corpus [amd as such mleres 13 © b mandstornly

used fow the ohpeciives of the Act ared honce fomns o pari of skatotey coninibutson acsramnied wider Corpas Fund

Irnlieresa ineoims: o b grasied for revenue generaling projects & mwoognised on accrual hasis s per the tenms of the mn sgreement, whereres

susch zpreemenis have been omered into excepn ux the extent pibenacise dnclosad in the noies o acoounis. In cose of loms granied far which the loan

aprevimcnl & pending o e execated, intefest 5 recapnised on acorail bosis at rmes ond meshidelogy &5 per comparnble o agresments eniened

i with alber partics as per the estimaie of s mansgemont o ol the ineerest mies agreed upson ol ibe gime of smetion of foge n cortam cases

wiwere ever applicoble. Lae genvenem charges, prepaymnend charges are recoginised on a paini in tmme basis; and ane secorded when realived simce the

probability of colleding sich mones 1 estabbished svhes the oo pays
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F. CORPUS FUND. Revenue Hecognition ond Accouniimg of Uiifistion

The corpras Fund-rgvolving represents e funds roseived every year fram Government of Kerala as part of sianstory costribution prowided for in the
Siate budpet under finaecial support for infrstruche developenent as e i Section 3 1A) row s Section 7 of KIFE Ac, 2016 mwards the
ohyectives hosed on resohimon of the pemeral body and adso amy amoonis received additgmally from Government of Kerals w meet adiitional furd
requiremenns as per relative govermmimt order. The smaownts wilised wwands divect enst of projecis ane recouped from the revolving enepus. Fund
fior il year ond smoont so uidised dre dhown 83 comirs iem in the P& a'c 1o refect the aoivities underiakin w meet the ohjectives & por the Ao
The campue Tufid-solving et melides fumde recered ander LAC/ATS chene and ITACSE Fud a8 per Loy Cider

G INVESTMENTS

A per AS 13 “Accomntisg for Investments *, Curmens Inveniments are carried af the Tower of cost or gured ! G v, comprated caegony -wiss
| g -ierm enveatmienis ai siad o cost Provision for diminution oy the valiee of ong-ierm mvestnients o made oaly i such decline i intbie 1han
fempornry. bnvestments that are seadiby menlisble and sdended fo he hild e fest moke than |2 moshs Eram the datz of acquisition are clacsified
currenl investment Al odser mvestiments are clasaified as oon-curnem myestmens

11 BOHROWIRG COST

As per AS 16 "Baorrewing Costs”, Bommowing eoses that ang attributable w ke soguieition or corstrucion of qualifying dsses w capitalizel
part of the cost ol duch e A qualifving rssel 15 ome i ke recessanily substaninl petiod of tene e gel ready For intended e Al allier
hormowing costs ane charped 1o the Seatemend of Prodit and Loss

LANCOME RECOHSTTION ANTE ASSET CLASSIFICATION NOHMS

Amaunts shewen under long serm lpans wpresenis finomee gesismee @ revenue geneioling projects

The lncinne Recognition and Assel Classificaiton (IRAC) norms is=ued by HOH arsl applicahle 10 Backs' MHEPCs whah taef has been dischosed in
sl figam pocoaniing poldicies of the preveous venr . Hovwpves, fimce KIFR o gngaped w Nnescing miresiruciune projecs wath long gestuison
period and the mEvenue generation & contngent oo fncors bevand iSe comirul of the entbty. srict sdapivan of the TRAC norim i6 conssdaed 10 B
impracticable and not {essible §enee dhe nhove dacision taken by the Genel Body hss boon reversed al the maoseting beld on 07 A7 HEYY 40
dssconnnue the mplommistion of the IRAC Nores soth elfest fom 00 {4 2028, The Financial isvpact on the acooamds on sccaund Gl B ibove is
mil. Steps ane bomg tken for deflaimg and imglementing - suehle  nonns for dessificaison of kpans, previzioning and recogaiism el insrs
ujppeogrime and relfovant o he smiguie masure of activitlics being undertsken. fiw finssceng of  mfrasraowre prages with loog gesiaisn peril,
with Eocused socinl commibtment loomest Hse objectives i e KIIF At 104 g8 mended by Ao of 20 16)

JLACCOUNTING FOR TAXES ON INCODME

Tnceme Tux is aceounied in aettrdance with Accoaniiag Sinndard oo Accourfing for Taxes an Income [ AR=22), which melude Currenl Tases-and
Deferred Toxez  Peovtiion fir Cusrent Tox & made in scoordancs with de provisions of The Inconse Tax Act 1961 Defored Tax sels!
linbikiims ropreseniing timing differences beraveen aocouring moome and (axable incnre: are recognaed 16 e extmi consideicd capable of bang
reversed i subsoquent veirs by apphang tax rate subsmantively enactéd a= ot dhe end of the year. Defemed tay sisels g rocopised only W the
extent thers 5 reasonable cerningy ihat sudTiciens fubare able income will be avilable, except thai Diefermed Tox Aséeis snsing die io unabsarbed
depréciation and losses are recognised if thene &5 o virmial certainty that auMicient fare xable meome will be uviibable ueeol s e same

ko CASH FLOW STATEMENT

Czh Newws frm opesunag sctivities are preparsd using the indirect method. whereby net peodil o s & adsusted Tor e effects of pansmpetions of o
norrcash mature, any defermals o sconeals of et or fuluee operating cash receipts or pomenis, @ items of income or expenser esoanied with
imvestig ar fimancing cash flows

L PROVISIOS, CONTISGENT LIARILITIES AND CONTINGENT ASSETS

Az per AS 29 " Provisions, Contimgent Lisbilities ssd Contlnpent Assers”, Provissons are recognised when KIIFH has 2 present obhigation os a
resuls of @ past evemi, far which o & pacheble that o cash ooiflow will be required and o rehable estimate con b mode of e amoanl of U
chligalion, Provisiong are not discountad 101t present value and @re determimed based on management estimate roguired 1 geltle ihe ohligstion al
the Bulamoe Sheet date. These ore reviewad ol each Halonee Shedt dobe s mbyusied io reflect e oo management estimaies. Confinpeni
Linhilsies are nid necosmesed bul e dischised monosss. Comtingo 4358 ok peiher merpnizsd nor disclossd in the finescial siaiements

M. EMPLOYEE BEXEFITS

Prowision of AS 15 "Emploves Benefil”, has been consdered while Fréparstion of Financinl Slalements

{1 Short Teem Emplovee Beaedits - All employes henefits payable wholly within twebve month of nendenng e servics ane classified oz shor-
:::'n'ln:qpknu beneliis and recognaned in the perod in whach the emplovee recckias (e related servics

il Defined conrshution phin and Erefined besell plan - KITFB doe not hove any defined coniribation plon snd defined Benefit plan s detnilal
m Mode Mo 30,1 6 the finaneml nicmenis

Mol - 1

Imitial Corpus Fund Asowi J10A. 2032 Awomr X008, 2071
Initial corpus fand for Major Infrestructursl Developommt Projeds 249843 27 B44 24,58 42 27 k44
Add: Addiuon o Enitial Corpas Fund 32207 {1, 00

18, 20,80.17 544 14.98,41,27 844
i1 The ininad Corpud fand of Ks 34 9842, 77, 844s represenss fond recerved 1osards inmial corpos Tomd for Major Indrastructeml Developmeni
Projecis-ps per Gok (hond, Orders - (.0 (Ms) Na 1620061 dated 2003 2006 sl GO (Ms) Mo [R20IT Mg, daed I003 2017 The
amaund 5 kept sepaiely in govemment irssury sceount | inderes! froc)

B\
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During {be yemr, in sddition 0 stotoeory contribation received, financesd support For infrasirucnns divelopioent amousting i s
3,02, 07 O0,000- e per GEMROGNe, IBI0I2Fm daicd 1700 2027 wad secenad which has beeh eredited under [nfial Corpus fimd. The
amoamit 15 kept seprmately in govermment measary sccvsnd, |inbenesl freeh  The adhilitioial contrrbution i 5 proyvide Punds required aver and
by the mandaiory entillemest of s devodulion fie he year 2021-22 1o KIFB o bndpe e storifall for the sear i ity ALM propection
cokculoted ai s mownl grsath of [0 aver s rovenoos from peired c2s2 and sheee of Motor Nebicle tnx Since ihe amound has been credited

(o special srensery savimps account in the opinen of Be managsment th same = 1o e el ms purt of tho imital corpus fand

ol - 2
Corpus Fund - Revalying

A, Furd from Contingency' Fund of Gosermment of Rerala
Total -2}

I, Carpus fund by way of statutory condeibiion foom Gok

rpeming Balamoe

A, Sunmery goninbaibon received during the yeu

add Adlimenent of fueds emder LAT-ALDS

Al Aldloiment of furds gnder PTA & CSE Fund

Al - Tnagrest recérved dureng the period from Depesits made oo of cocpis fund
|Reder Mose 2.2%

Less Copurs fund resamed by she G duning the year {Kefer noc 16§

Clnsing Enlance of fands available for niifisation

Ugibsation of Corpas Famnd

Funds Likized for financeg of diren) progect oos) as & vear end | oo NDIF Id

As af MAIZINTT

As ab 0413020

T 0, D) T 00,

T4, 1), D) T, 0, 1

KX 7010 30,800 59 17,2570, 780

20,68 0762 0] 21,7285 540,000

| 5.05, 80,554 A0, 41,00, D00

25100470 LER A

41 43 57 I 42 HO4 | 550
{18430, 319 E

1 AI3ET, 1574081 K2, T, Fin, 51L&

bekow) {10, 33 20 90 867 (ACLAR 80, 19, T4
1 Fursd Utilised for Tmanciol asistance by way of leng form koans o fevemue
JEreruimp projecs &l vear énd (s Nole 2.5 biftow
{48 09 4] sanil {15, 05 28 05, 794)
il [Felicit rom eperations in P& L o' recouped {iee Motz 2.3 below) (10744340 BT (8,188, 40,466
wubdnial
(100,79, 4 L3 1} (100, 26,57 81.997)
Twiald R 1959149, 16.30%) 16,5641 33,1971
O, Reserve for finansiel asslstance to pevense penersiing projects
4B b9 Al 5630 13,659 2H 05 T95
Finangial assistance for revenue genernting progects adjusied as per vonkm
Totul-{C} 464,41, 50,000 2080, 25,010,795
Toral §AT={ B L ) (47, 21.72,59,6T%) (250,08, 19407
Less: Traufemed (o stsuliey conlbbiubon reocivabie from Gokl et Rate 27 below] (47,21.72,59,679) (256,38, 29.402)

e |

23

The corpus Tund fepresents eapital investment of Stats Goverenent (i KIFH 10 meet ils long sewdsbom jemi capsnl sequérenseis for
financing the infrasmociure projeces i ihe Sme o per the ohjectives in the KITFA Aci, 1599 as amended by omendmen e of 20146

The revalving corpus fund is recetved on am annmal base owards francial suppont i Inlrstnocture: Developmat by way of slilubory
coairiberiion being share of K1IFR fram Cese on peired amd share of KIFB fram Momoe Vebicle Tax as per KLFE Aci

Iperesr pensmaied From the mvesiments made directly osr of cospras fund amounting to Bs.4 145 M 5TA- are credilesd go the coepas fund
based cn rezolution of the Beard tzken in (he preceding vear is m fne wah the provisions of EUFE Act, which soputaies thai sugh mieres 1=
13 ke pandaiondy wied for the obgectives of KHFH and hene: forms a pant of falgory contrdbution socccanied under Corpas Fund Sach
imtarect wre directly aribueshle @ deposis made out 0f such contribuiban dusing the vear

[3eficit in nperatiens B & L a'c recoeped

A oul BLIRLIN22 As 8t FLOGD0TY
Accurmulabed defies a2 of
hegirming of the year {5,10.89,40, 406 (1,71, 06, 66626)
Currern Yenr profit{Lose) {3,63.52,00,487) 13,39,79,73, 780
Closing Balance B0, T AT 0 R (500 RS 4, 4016

Thee et loss in Prodd and Loss acoount For the year of Bs 56533 0048V represencing utilisztion of Corpus Fand for mesting the expenses
in relatian o the admimsranion of ihe fumd has been reconped from the Carpas Fond by unsherming an anouerd egual o e net less (o the
vear [ aperations from Cerpas Find 6 PRL 8/
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14 Particilsis o Fead iised sat of Carpes Fand ! Statutery’ ceniribolion for )
direet project e Axar JLOL202E As ot AL032GT L
Dipeiicng Balanoe Bl 46,4030, 750 5246301560
Add | inlized danng the vear for Gnancing o dibset praject coss {See Mow |9
S0.ER H0.53,071 452177, 25,4346
¢ losing Halance I,-Ilrﬂl,‘ﬂ.ﬂi? R 264039, T
21 KIFR reveved an arwoond of Be E108 00 00000000 Y <8, 00,00 00, 0061 @5 loan. ands sanclicned by WATARD for various specific projects
Ol oal B alvene Snn Tunds. i aivount of B 380 EE T4 900 has been mcurmed tomards the project oosl upto the year emd and ane amoani
al B 268 Ue XY hes heen dehurved o= finance zxictance loan 1o reverse pemeralimg propects updo the vear cnd and Desds ulilised have
Bexi sl ol apninst sineory. conmbuiion since the repoyment of the fom would be made oul of slaodey contribizinn as per agresd
repaymrem schedule.
T4 Partlculars af Fund 1idised owt of Corpes Fane { siatutory conbribution for
finantial assivinmis (o revene penerating projects Andl 3023 s al §1,65,202)
Upemeg Balance TG IR 05 705 12,14, 38,35 70
Add - Frnanes] maseanie given dunng e yes 25,00, 15,52 K 11,.54.84, 50, 094
Chissip Balimes AR A0 40506010 2369 38.03,7H
76 Corpus aenogmlol B 18 005051 %- hes heen resumed by posvermment dunng the vear baseed onibe (o0 dp) Mo 352050F i dated 24-003-
W3 and recredited huek 10 the freasury account subszquemly on Gi=d-2012
.1 Farticulars of Fumd transferved in siatutnry contribution receivabie frum
ik Sew ot 310K 2022 A al JLDA2ET]
Curreni pomion of siuery conmnuixn recervahle el R E AT 286,58 20 402
‘tuan L urremi pontian of simbmory coniribaiion mosivohle 243650394079 -
471,21, 7250678 2.5%6, 8,10, 402
Maie - 1
Lomg Term Borrowings Asutl 3033012 Ak i 1,068, 2062
Umsecured] osns
{ul KSFE Pravasi Bad (Mo 300 o, 4, FL O, (HIE 3,601 K0, 000
(b} Mazala Tond [Mole 3.2) 1A O, e T 21, 00000, DO
el KR undier Pravass dividend scheme (Mot 1.5 £ 34 287, 72.17.544 L&0, 34, 56 850
il Lian Fram Baske mnd Financial Instioanione (e 3.4)
i. Loan From MARARD 12,30, 1400 4,58, 1R 00,000
i Losn From 501 R, 80 5401 6356 100, o), 00, DV RN
i Loan From Lson Biek 4, T4 00, 00,000 7,29 58,53 235
iv. Loan Fram Indian Rmk 0,47 28 5155 4 90600 TNy
v Loan From Canara Rank 6,21 21 EL 415 201,32 42515
vi Loan from Bank of Maharashitag 80480 12554 -
wi | omn from Bank of Barada 1, %0 D01, 00, (W00 -
woil, Loan From Bank af Indin 5,25 000,00, 00 .
ix, Liozn from BEC 20,01, 0 B3 0T -
w Loas from HUDO0 5000 D01, (] -
Total A 130,79 90,5813 6,11 .235, 19,504
Leas: Courment *anarity of baae shenwn ureler Cther Curmeni Lishilities
L Laan Frasm NABARD 47,440 1, M) L7 44 (W (0
. Loan From Union Bank B7.50, 00, Do)y 63, 75,00, 000
g Loan From ndion Diank S0 4401, R0, 00D 1,40, K0 (1000
rv. Loan from SE| 125,000, 040, okl 125,060, 1060, 100
v Loss fomn Conara Bank 200, CHI, 0, CXHY 1 0, 0, 1H0R
W, KSFE Pravisi Boml 4141 01 CKHE -
Tetal B o4 B, 1M M) X 24 10, M)
Tatul [ A-H) I,iglm,ﬂ_x: kS S AT, 19, 508
Nabe - 1.1
KSFE Pravasi Bopd

KIEFE had dssued Seowriy Bonds & Deposii Bonds o KSFE Lid, Secuerey boode carmy the anterest mie of that for FDs {of similar tznure) m
Govermmenl Treasiory prevailed dusmp ibe tme ol diue of The Bonds and thi rale affeced by Deposdl Bond = 0. 10% lagher than Seiriy bond

Eaclusive Jenvernment ordiers 2y also boen Baved m this rogand. These baomwd are also backed by Ube Cuarantes of the State v the extent of value of
Feuitied Clulslanid g
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Mabe = 3.3

Masala Bond @ %7213%

KIIFE Niad raised an amount of Bs. 2150 e shrough oversess Rupee denoemmated Bosd offering (Masals Bord) wath e due approval of
feserve Hark of [adin & requitsd ander Fonesen evchange manapeenend Act 1999 m he year 201819 K11FB has sise ensured complionce with
spprwals ar permissioee, (e reguired frem other repelssory sahoriny o Govermment wnder other relevant bama Arepulations 2= smied in the
fetter of IRIL i due covssiizmon with eminent jusist mmd egal expeit These 3 ves enore bonils were paued ol b coupon mateof .723% pa The
iiaenest haa i be serviced on semi-pmnual basis end ihe prenclpal apcunt o the end o the Hoad perod This bond allering s abso backed by
pusrnsee given by Governimend of Kerala (oc the repoyment of i istees! aed prncpal amaount.

Noir - 4.3

Rigvizid Triparisie agreement iv peiding i be evecimed henween KNREWE, KIFR and Gok by miorparsing iamess relanng 1w irenmest |
adjustmen of TS westvable for KNREWE

Sue - A

i.anm From Banks amil Financisl Insiitotion and siber lenders

i EHFR has availed Loan from vanous Public Sector Banks, companies and Finaecead instinmions duly backed by Guaraniee of Coversemcnl
of Kerals as mandated by the KIIF Act, 199% and subsequent amendment Actoof 2006 paised by Kerala |egiskanre except in the case of
lcan from Kezala Mos Reidens Ewalites’ Wellare Board | KNREKWEHD ander Pravesi divedend schemie which e gpuammiesd by (okl o

EMEEWH

i1 The deeails of the temm loams and the jerms of epaymenl g a8 folkonye

:l wame of bkender Kanction Drale H'mmg. ::rﬂh:d L "':!:""ﬂ M Haepaymeni Terms
In 3} equal quarerly
instebments of  Tem
Lavan avaled withon 1B
1 Yenrs wath 2 yems maorths ol Tt
I |Samie Hank of Indin I5 X208 100 M TaarIum dishursemenl und
Erierest Rioe f 7. 7% commenemp  aller
morgicraim = ol 34
tocmibs Toim the dine sl
first disbursemen
IT Yemss with 1 veard
16 122016 S AN Repgvable in 120
!ﬂﬁl EE ﬂ 7. T mgnikly  imglilivesti ol
Hed 20 Crore  each
be=ides inseresi chargoed
o ppsanthdy reszs afior an
initial A ETIEn
Bt — 12 Wears with 2 yeas perew] i 2 yemm
.06 2021 A0 moHatariom Inderesl 10 be serviced as
Interesd Riote of 7. 5 el when  debied
includmg durng baliday
penoal Totd door 1o
door enare 1512 1eans:
That Temen  loan 1o he
il om0 il
ity instalenenis
12 Years with X years afler milkal iBoraion i
13022020 15 Ml il 2 years. [m the imitl
Ietecal Kaie al 7.35% iR nEes) has
w b serveed o5 and
when  due  whether
3 |Umine Bank of India debited or nof.
The Term ken @ be
repad . im0 9 oqual
10 Yezrs with 2 yeprs msaztmenls alter amtial
M2 3018 Al IOrENITiLEm moeatonum ol 2. el
Interest Bate of T53%  |ln the ingtiol morotooen
inbefesl  bkas W0 B
serviced eveny momih
TLEy
- %
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I3 e including 2 Yewrs
K Mo 12 Years melidmg I
Inlencsd Rake of $5% Wears prrEar
U301 12 ¥eor inelsding 2 Years |Priecepal 10 be repaid in
Sfd 2 Mo iornim i} grasrery
4 |MABARD Interest Rate of H.6%
15 Years inchuding 2 Yeors '!:F#‘r'm I::::::ﬂ:
10401 o s e r"nm:liml iz b repaid in
Interest Bme of 7.9% 1
12 Yems with 3 years The Temn loan & be
Inkzrest Bmo of T 55% Guirterly inszAlmenis
g ik afier minsl moratorium
4 [Canara Ban 3 Ve with 3 ol 2 veses Dot anivisd
- =Y morssorium inceest hs
SEOL1 206210 00 M
i - W he Rervicel every
o,
111 Interest nte &Y% g, 00 W
" KRR WH undsr Pravos 19.12.2019 sccordance  with ke
s terms af he Az
dividend scherme a2 Iicrest rute @RI% [ o P
The Tem loan o ke
repasd o Al gl
12 Ve with 2 vean qnl.n.l.'lr:rjy ial
7 |Bank of India 21122071 700 Frnralirtitam :I'.;l.:l.lr': In"”"m"‘:'i:'l'l'l
ineres Rme of T 45% e L
o be serviced  Evers
1
The Term loan s be
repad i H el
12 Wears wrih 2 voam q;:m] '"“""“.“""
wher mitiml  moratormm
K Bk of Mohorssiira 28 07.2021 (TN} 2 mm i af 3 fin the dritial
moEmn eesten his
u  he serviced every
mich.
26065202 TEq The Tenin lomm i be
epaid @ 31 equal
I Yoars with 2 sanrs qﬁw_u] '“““""ﬁ"“
- R e
0520 1250 o okl moraioren evierest has
ip he seroced every
i
The Tem boan 1o Be
repad B0 oqual
1 Years with 2 years d - :
10 f"'ﬂ FIT:-';]:E .0 2031 {3 0T OT rf’lm;i:" ]"n“ "’E
o 2 luzrest Rz ol & B(%
TECFALOF LT periix
mleresl  has o be
servioed every monil)
The Tem loan o b
‘r:p..l;l in A1 equal
Flisustieg sl & bsan 1% Yenrs with 7 pears ﬁ‘:’!@ M)
11 |Develpment Corporation (k14 202 | | Ll e Em of 3 o
AHLIDC Trderesi Raie o 7-3%% pH 1 petiid
et BE: D W
- f:h;-l . serviged quurnieriy
Pl T
k X @;1"“
il =]
5 SEF
LN el 98




wale - d
Oigher Lomg term liabalities

Intezest Accrued oo Loon From KNREEKWH under Pravas dividend scieiie

Mg - 8

Shart Term Horronings

Secured, Repayable on Demand

Shoet Term Loan s Kotk afindr Bk
{Secured b pulvalge over DehiCioy Ml e
{Afaiwrae feroy o TR dovs reprvehle o glewranall
iwverdraf from Hanks

femp e TRCTrily tne Ligw oy Firedd Deparinn)

Mg 5 1 AN overdeall accoums from hanks were chosegd themg the vear
Mole - o
Lhiker £ urrent Liabidlitees
Crzenl muunty of long ierm bormowing
I Loan From NaBaRD
i Loan Fromn Unien Bank
im. Lisan Froim Imdisn Hank
iv Loan from 581
v Loam from Corara Barkl
i RSFE Provasn Bowsd

Supwdry Credivors fior Expences (Noe & | )
Cisaraniee Cosnimszon Pavable
Statuiory Labailitics

Cenmge Payable {Note 5.2)
lterest on Masals Doesd Pavable
|mierest on K51E Bosil Pryshle
Imicrest on Term Lann Payohie
InteszsE om O3 payahle

Safary Panable

Auedit Fee Payable

Total

As ol 31,05.3022 As sl JLA3 2020
35,09,20.839 12,12,48.221
Hlﬂliﬂll ﬂﬂl&ﬂﬂ-

Asml Y03 2022 Awal JLEL2E

4o 0, 0,00, )

20,340,608, 900

i TR THDEHLCHHD HJ“&I&%'

Aot M08 22 Axoan 30032020
7,44 00,000 57,44, 00, 00
B 720,00, ) {3, 75,000, (85
S04, 04, DK} S0, 80,00, (W30
125 060, L, Col M 1,35 (MR K], D
200 e, 00, e 0L g TRCH)
B 00 G0 -
SR W AT 15,21 TH 3RD
GA Q| L [ud 4, TE I T2
11,80 %6 EAd LR
Bl s EE 544 EH0.6T 436
1,70 81,748 1T A, T4
11,085 K2 780 i, 30,82 365
1.6 28 460 U T, 03,142
- RO
60,2517 AT T
141,76, N 20 (s
278 1,793 A7 HE 45548

i | Sundry ereditors for expenses doed net inclode bills raised by Bad Dndss Techaicsl ond Eeomomee Services (RITES) for work dong up s
I1MART amounting fo Bs 10,3027 B39 whech wre pendmp o be approsed By the Hoard (Deetailz disclosed in Mote 2R3 reinting 1o Invonces

pending appronalh

£ 2 Cenmge’ sddifional centage charpes o 5PV ane sttounied based on clasms received. The cengege charpes are paid as o percestape of project
cost to SPVe o per Governenient order. The lishility for contage is Tecoprived bosed an cloims submitied through invoices adter proper venifcation

wrd utheeniscationspprival of D cloim by the menngemsm,

Mo = T

Written down halames of Property, Flasi snd Equipmeni
Tongiblc msety

Imanginle mssels

Rafer Mok -7 Property, Mant and Equipmerd and Depreciuntion etatement
Mg - B
M- rrenl invesimends

imvesimmment in Keralo Infnsaueire Fund Managezem Limited (anguesed|
Shares Fonding Allaimeni- kernin infrasiruciure Fund
Maragemmt Limited

Tuial

A at 31000022 At 31,035,200
4547190 AT
T3.650 1055 356040 R

W IINLTIXN 30,1862 357

As ai 30032022 Awat 303,202
[ ,67, 44,540 1,6, 5000

5 i, 14 941
1.67,44, 54 167 44,540

&0 Kerds Infrestruciure Fund Manopemert Limited 19 8 Company foemed unde Compansss Agt. 3013 fonmed winh. main ebyective of Fuesd
MAmmapameEn: pervices
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Swofe - Y
eferred Tax Asied
Farticilars

(penimg Balamcd
Adld - Defemed Tax Asse WLanbilay i for the vear
Clusing Deferred Tax Asser )|l bilidy )

Components of Belerred
Tax

Deferred Tax Liahilin = A

Ui OIS adiustsnent o fevenue Fecogmiism

Uhi gueess of mel Bk valug cver Incorme Taus Wrilkens Diown Valoe ol Property,

Flamt & Equemeni

Deferred Tas Assel ; B
e hosingas loss o unsbsorbed deprooatiin

Ned Deelerred tax liahiliny (A-B)

Sisle = 10

Lumg Term Losss & Advances

iUmsecored cosilered gond)

Financial gsasianes made 10 Revenne Gereraling Progects
ipaner by credsi o Fnancial msistange Resene Dot revenie)
Apcrue Inseresr an Lams fof prjecis

Testal

Sode = 11

viher Nos Current Axsseis
TS Credit (FY. 202 1<2E) (Refer Moic 271
Iheme Tay Belumd D (F Y. J018-19)
TI5 Credit (F Y 201920 ¥ Refior Boie 27.2)
TS Credie (F. Y. 2020215

Toinl

Note - 12
Currem Tnvestmanis & cosl
581 Migunl Funds (Growth Fund)
Tasiml
12.1 Mot Agsey Yaloe as ot veor end & - Bs 680,80 I0EWN-{ PY ; Rs 663,06,82,438-)
Mode - 13
Cash and Cash Eguivalenis
Czzh on Hand
Balamce with Treasury
Flalasrce with Bunks
it Term Deposis
i\ Sweep Accoumis
i1 Savenps accours anid curmend iocoarl

Cither Bank balance
Balance with Tresuary {Refer Mole 131)
I Alamala Hond Senking Famd Acoomnt siath Axds Bank (Feler Mo 1320
Tatal

At 30037022
12,23 K440

As il 1032021

(1,458,152 (22884501}
(4.63,41.554) 0326 R, 40T}
Asar 31832022 As i 31032011
1,15, 2697 T80 57,86, 72. 164
5,000, bt T TSR ERG
1.20,28,0% 470 8,04 31052
B LG 65 TS [
IA3 4855 LIHR4 40T
As mi J1.033012 Asal ILOLTH

JE RG0S ARS

1328 159K, 143

4 29,01, 24,960 23T HE61 402

44,12,30. 81,445 15,66.04.50 545

As at 31032022 As a1 31032021
11,39,44,033 -

1,08, 78,074 1,08,74.974

50,440,537 524 30,08, 08 015

IR.07.85.017 14,52 67 RS

21k, 6, 748 53.80,45,784

Asat 31081022 As 91 31.0.2001

00000, 00000 4, (0,001,000, (00

o AL T M R o, (L HE 000, [

e

As st 31.83.2022 As al 31,083,201

S 5,654

%,50,841 T2.07.62 564

RN R 24,18,31,54 578

H0,61,991 23,04,99_ 36, A5H

11 45 T9,93,545 54,800 67 157

17.77.93,07276 4800, 19,2711

IR.20,49,37 544 249K 47,27 844
219,00, (0 N} -

4%,13 4135 120 T2,UR,61,54.955

131 Babanee willy remsur under oifver hank hatences represents imitial Corpus fund and addetional (inoncial seppon & anfrstricee doekpimen

of B TR A9 3T Badle hept separatcly (s povermnetil teasury aeeount
132 Represcals halance eavnarced o8 per terms of issue of Masala Bond

33 E.Hq.n:r: of Bz 42,765 in treasry aceount Mo, Esaron 1490104 has been wiiten ofT o profit & kess account under mferest and finance charpes
T since the amount was banslzrmed fo revense deposit n'pl:rtmhrm-uhm from Treasury.
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Note « 14

Shiasrt Term Lonss and Advamces Am omi MUIAZEEY A ol FLAOL2021
Dieposils 591,389 561,126
Advances mod other Recaivables refer nowe 141 14, 3& 14 3) HA9H 414674 &R, 75504
Curpeni matirity of B inascisd sssistance made to Resenue Generabng Frifects (eomins iy O H0 115 1 ah 4800074 Tl
eredhit 4 Financial ssdistence Besere Mr revepais)

Total R 955,100 53,35,12.580

j4 1 Advamce and viler receivables include an mmoent of Rs 1, 1992473 receivable fiom SPV (Kemnln Road Fund Board) for the purchase of
vehicle As por the (60 He N 43 | 20200 dated 06,08 2020 1) wes dsrecind w0 recoup the sald sdvance from the centage pavabie 1o SEY. The
amme s pending g0 be adiisied a5 ol the year end

{4 3 Advannce ans receivable also ieckuiles an aenoont of B 5043016 recervable Fom KIFML s dheclosad in Sz Mo, 29

(43 Balance in advances and recoivable scludes an omoon of Rl 832870 due from vendors for poodssenaces which ane pabgect o
canfimmation neconciligiion vl of which an pmount of Rs | &0F5 746/~ 1 outstanding for ever three years: Steps would be taken te ffee
reconcilation adjusiments of (hese Balances i ihe sugeeeibng years

Maobe - 15
{htheer Currend Assors A b 31,03,2022 Ax ol JE83.2021
Propaid Expenses 1,40, 51 TR AT AYS
Accrued |meerest on Depasni 4397640002 |65 58,60 2%
Totsl 4535 17,09 L66.27,09,702
For ike year ended Far ihe year emiled
wie = 16 J1.00. 3022 AR |
imterest ingume from edepaosits and invesimesis
Imicrest eamed during (be yea Ul A T TR 44,13 651
[t * Inrerest received daring the period from Deposits made oor of corpus find (Reder (41, 45.30.5T8) (1428041 9561
noke 1.}
1,2%, 710,50, 16% 1,45,03.91 695
For the vear emded For the vear endid
Nate = 17 10018, 21022 30032021
lIngerest Imgome From Fismeiol Assistance lor revenes generating prageci 280,24 91 347 141,07 30946
280,24 05,441 1 A1.87 30,048

7.1 Intsrest meonse on loans pranted for revenue géteruling projecss is recognised oo accrunl bens s per the tems of the lom sgreement,
whenever such ssreemerts. have heer emtered intn, Such boun agreement are eniered inbo upon reachimg 0% singe of disbursement as per the
terms af ehe pripartite agreemers between KITFE, fhe PV and the concerned Gavi deparement. I caeve of loai granted for shich tie Joan
agresmenl is pending 1o be cxccuted, mienest s rooognised on pooreal basis ab ingerest rates w per comparable lian agreements eniered ko
wilh oeher pariies or st the inicresl mies agreed upon @ the e of sancion of ban, as the case may be, &= per the estimate of the
management o0 simple mierest hasis 6l previous vear. During the vear, KIFE ks decided to charge intersst income at the re of Average
Cost of Domestic Bomowing (VCDR) of KIFE resel oveny s nwanibs 6 8 calendar vear with mvonthly compounding for ontire revene
prmerilmg projecs (olher ihan loas given o KSFIC R 5,98 28, 168/ which was earher acoounied at a fised role smder simple interest
method . Temas of loon agresment (lomn amount uppregsting b Be 193078 31.727) executed in prior vears with fixed interest rae an
pendmg o be amersded by changing mterest rote 1o floating method at ACDE nue os abose due i procedunsl formadities o be complesed.

17.2 O Facis of ghe ceig, many of the pregects Enanced with [sig gesmion penod are yet 1 be oompleed s ab ihe year end, As per the serms of
iz foan sancisoned e repayment of principe ond macresl cominenges on completion of momwrum period sd i 15 ot confingent oo the
prugect enming any revenue There have been certam sygmificant Lme Ov¢iten on seme of the projects due in B impagt of covad |9 b
maereat is pavable oo completion of mesalonum perved regandless ol project cornpletion ar whether project is eaming revenue or not

T3 A5 m b emd of the year, loan agresmenis are pending 10 be execmad with four portes for loan poidarding sggregaing
HE22.50,50.27 44450 slthough more than 40 slape of dshuewement &5 per ihe lorms of the mpartiie agreanont beboeen KITFE, the SPY
amd the coneemed Giwd depanment has been completed.

174 The interes weomme recopmsed inchudes an armount of B, |, 71,90, 06,91 - for swiich ongmnal |oan agreement & not exequted and the revemie
recopniLion 15 bised on compambde koan pgresments wilk oiber borrosers or of the inbérssl rales ageeed won ol the nme of saaction of loan
e b thie cBampe = e enethesd of charging oF interest incame For prfects where loon apreement (= eovemed imo, such similar changze in the
fevenue pecognition of projects for whidh no moeemenl 4 crered conmilbuies 8 revision o the methad of making estimae by the
managemenl. As a result, the incoee recognised dunng the yoar s higher by Be 19,3356 2680 pompied |0 provieus rear wihere Eleres
inenme was recopmissd o fixed raie with simple inseres

175 The Balasee n ihe loas pocount of KSIOC Lid g5 0i 300322 amounting (o Bs 393 84 85, T8 (including erieres ol R B207, 79, T
toben crodil for upte 3LUB 2021 fow dhe Project Bio 380 Life science Pak-Phase [0 land poquisines Trivasdrum  is suhjedl
conliamacoi. Al he Board mesting held o 097 07 2022, fecision was t5len b work oof & nesalutmn plan for Gicilitating recovery of e
Inan il inserest chimged By pesruEng the project implemengation sustably. Due o complesdies umaived  and comequendial | deliny

aniicipaed i e iplemsmation of the resslution plan, inicest memme fin the year smountng 1o Bs 65,2479 37/ lms nol been ke
) ceeeppreiid for 85 mller of prudence
oy e
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Far the vear ended  Faor the vear énded
Nate - 1K RTICLR T 1103021
{hther Incoms
Semiry Halances Wirinen Hack® 2.54 0 561 -
Mol b nooms: 42600 4,07 k61
Faght 10 Informagion 1,134 178
Tolal 15447 401) 408641
* Rgpresencs md autsianding orecdil balarces willsol any €loims
U L
Finanging of difect gosi ul projects -Oui of Corpas Fund For il year ended Far the year emded
314202 M0 2EE|
Gieneral Fducation 333,21,00, 130 B934 35 WK
Public Warks L[ SRR 13,2031 &0, 358
Woler Resomiices &3340, 57 585 Tasal by 1
Medical 1225 AR I,IT.RS 57 RE2
Higher Education 1.08.17,05.637 40,31 32195
Chiher Progects 3 L6, TTE2S 2,06, 06,02, 155
NABARD Prajes 1,33.04 %1 753 dd H1 64 200
Centmas' Auldnonal Ceriege 1, 1020, 46433 124 85 b 244
Allecaiim of Expenses towands Prajecs 902, 26, 18T 6E AT, 11974
50,58 B 531171 45.21,77, 2R A5

191 Cenmge’ addaizmal genage chapes 1o 5173 arz sccoumied bead on dhomy moeived. Th coamape charpss ofe psid &5 o percesitnge of projec
post 1o 51V s per Covernmesn gade The lishilsty o centape i recognized based on clamma subniified through wosdees afier poper verificaton
and snhenscativsappemyal of clasn by the monogeewed. Canuge we allogmgd o project cost based on Government Oirdor sned Goneral body
o

9 2 Expenses townrds Projects inclodes expenses ihirectly aributabde to pevgeces sach s Techmical Resouris Centre expendiire, Distailed Project
Fepor suppont serviced, Indepamdent guality midic & design resien charges, |and Acgosition unel expenses, Teding suqments and Cenmags
{acditional centege chapes which are dlivgaied & cost of projecs, Homever, the same are pending 1o be allocaied g milivsdual prajecis & ul
3] 032041

Noke - I

Emplaves Benelit Expeases Far the vear ended For the vear eoded
JL0EIN2 JL0AT0TE

Ralary, Wages & ABow s LELE LR BALDERSS

Cmaplisyers Contrdfiisin b varsos Fid 54470 . 9k el

[niser Emnplovee Expenses 11 56458 15,735,368

Taial 7,26,95,607 5,60, 90191}

201 The emplovees dn KEFE workmp on conomet hagid do pai come ender the purview of the Cemtral Providen Fund and Ceaniuly nues fo
comgulsery romuilance of PF and Gratulty eovtributions Oher e iough cadre pasts, depowstion or direct comtract, KIIFD has an amingement
for ohinming necessary aisoatced services Broagh ©MD. Heace the provisions of the CPF and Craity AcuReules ane curnentdy oot applicable o

EAIFE

Mafe - 211
Finmmes Lt For the year eadicd Far the vear eniled
J1.0) 202 X, B3 2021
Crunrsmlee Commimessson (GO ) 95 91,54 554 A0 TE 2R.081
Intersst o Loan frons Manks and Finoncsl s 5839 43 183 2. 5265 35 007
Interes) o hdasala Bond 209,04, TE 404} 205 04,79, T
Interest om KAFE Hend 41 48,3331 %35 @7 4]
Interest va Loan frem ENREEWEH 2158 T R3] IE71L48, 179
xher imerest and Finance Charpe 1 40,57 R4 | Pt b0

Toisl WL AT A Bod-b 40058,

Mg - 23

Chher Expemars Fur the vear emnided For the vear endeil

11033012 03zl

Techmical & Comsulmecy Charges 11.26,12.974 082,550,574
Prolessionnl Foe LM ED SR | 3a.ad, T
Prismaodianal Exponzes [Hefer ®ae 22 1) 0T ), 058 435750, 172
hliccting minl Ui feieses IEW i 76, 07TE |G, 15.01H
Repsars and Manlenanoe 4 40 T4T |5.91,624
Fleciricity & Water Chorpes 120l 198 5,709,974
Peerd and Unbiy Charpss £ R 3] AT dd 85l
Telephone & Iniemet Charpes 3201 160 3RTY
Wehick Hme Charpes 1,000,855 550 44, 70 84H
Frincing und Simicrery [5,33,770 774,977
Miscellmneous Expense A9, 7T RS JOLHT. TR
Fixed Asscts Wisten QT B, Tk 3498 -
Pavments 1 the midokor (Reler Moe 223 be b9 0 10,20, 500
0% T om Keverse champe mechonism 2.9k AE 195 -
Haies and Tuves L4028 |, £ 3%
Sndtware Changes 101,72 168 [.77, %6 900
KSFE Safivware maismance Clianges 4 RA, 16057 1042H. 18 K2%

Total £, 70 41 0%4




220 Duwring the vear KIFE hms mcamed promsoliesal expenses mewunsing o Bs 12 383 LM% in b course of admanisteaion ol el (e
huilding wp puldic swneness about KIFES Projects. hased on powery vested on it msdes KIFA Ao 1559 & amended by amendmsng A
aff 2004 which ks been doly approved i the d2rd Gesernl Boady of KIIFBR o detmli of promanionst experdivone incurred dunng the year
deited 10 PEL oo duly venfied weth myvoces. work orders and proal of receipt of spply! services by the nodal ofTicer, medin cell of KIFAE

i 2= under,
Amonint o Bs

Matare of Expenditure 32112 2021

Woorala it I'mimrrl. 6,24 17T B0 8. 49K
TV wd progromenes,

Sovespaper ads, Rinlway

Jiryghes aewl dipiced 14 72 802 3207 2% 448
Social Media acinaties AL T 1% A3 4% 5335
Advenizensent s

publicanons, pall suis,
|Fsd Rachin & Oithers 362 B85 1,725 A5
Mel expeni chaped m

PELDmel prior pernmd

expenses in Mode 235 (L ] 4423, 7112
Lesa Pror period

Exponse inchuded above 33040951 1,862,940
el grmoueg charged o

P& during the yein 9,117 90,09 423780,

133 Expemdiure incurred uinder verion espeiets hemls ingledes a9 armount agpregating to Ha 1082 71926 & being the sctual éspendsun
incurred m exvess of the cperaiemal badpel, which aee duly apprveed in The General Bosdy' of EILFE a1 s meeting held on 9707 2022 ahing
wiih peceumis The detnils ane gnen helow

{4l oF Aconund Aot IFnl:rr peeriind Expenses Tl | el prioe period =1} Bdprei- (111
alaries & A Nowamos TGS 680 L T ki B (KR &, 2k 19,208
TR Exponse 19,76 45,000 - 19, Th, 65126 K44 T4 TLS
Uliality L harge 305 065 23 44 85T 1 50149 947 1.R3 341,527
Mizc. Addmin expense
mcluding LA unst exporse 15 95 45 4495 #.12.726 IE07 4R 331 12,66 BE H44
Promotiorad and
adverissmenl
expenses shosen undor
pericd experses] . 130 8198 3 A0LRNUSE -
Totul 45 27 05264 B TOLEND B4 4K .47 85,729 29, 13,13, 5
Exess copenditwre (13-
(1) 19 8172 719
3313 Detnils of Paymenis 1o ihe Audilor Amouni s s
Far the year ended Far the year ended
FarticulsFs 303 JLo3 02
Samniteay A e 64, (M1 T, 203 K]
T Al (ees 100,000 L 18 K]
CHber inxabion services 3,05 001 B4, A0
Tutal LE, i 0k 111, 24,500
Moy - 13
Praor Period liem Far the year ended Fur ihe year ended
Fl.83. 3023 JlLud. 2
Prior Perind Inconae -
Reimbusemenl ol Expemses meurmed on behalf off EIFML 40 B0 G -
Rent Depoxil B 36 0HE -
Interest moome om TS crodit reconcdhintion J. 23 AL045 -

lutcecs! moame from Project Losers = -
Prior Meriod Exspendiiure -

Advenisement & Promotion Fxpenses e 350, 40.951 16,2090
Soibware Subsenpiion and Manpawer Cesi —— Ao LR H‘u g 33170
Rental Charges : N f= ?:@'1&-, 22 46502 .
Salartes and Al - - % [ Ton. f:-j 55 31 -
Prfesssanal & Cansidianey Expenses - v A7 f i J 4] 1204 .
{her Admindstrative Expenses | e 7 12726 :
Tutal = S L (3400 184) 2.09.53.714)
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Muope - 14

241 Duringg the vear, KIFH hiad incurmned on expenditre of M % 86, 16 057/ for mamtenance, hosting and vatisr adding charges of KSFE Pravan
chitty saftware. bn atcordance with the Memorandum of Agreemoni (VoA ) entered imio between KIHIFE and KSFE. the panics shafl ermer info o
separaks agreement civeding the serms of repayent of the esponses. meurmed by KIFE towards devebopment ol the Fravasi Chizy sofvare ond
ingidenial charpes. According ie the managemen, though the software is heing used by KSFE. the ownership i vesied with KIFA aod entire
eeomomie benefits of the scbeme ee shared by KIFB also, as envisged in MoA. Dhee to the on goisg development acaividy, the separifé agmecmaiil
For Fecavery i pending 10 be execuied A1 this gage, he cost o devebopnient of software i3 meied o8 isangibée mset hased on comsuberdion and
appeovl of propodal by KITFE and othser mamenomes, hosting and valoe addmg changes are charged w PEL The effective comirol of the above
soltware vesis wish KIEFB. The managuisend does not sxpect amy enpairment Joss in the valag of software consadermg the pendency al evicaion of
agresment with KSFE Fr recovery all cost. Mensgemens irends w dakr op the maiter fegarling reeovers of capitsl cost und oprrubmgmnnnerane
cost ol saltware (reurred fron iveption with KSFE & the wne of Analisoies and entenng o agreenscnd o8 mosdd ibon

74 2 (hiker expensds ancludes ai amoure of 73 19,41 82 2010 being payment towands KSIE Lad fan witermediary agency enguged by KIFR foe
procuning metiple supply of geeds and services (am dind paries | which comprises of paymant sowirds KSFE soffware mainicnance chaeges.
iechnical suppor charges, promotionnl expenses evc. Funher s amount of Re 437,00, 7345 incunmed towards techneal support chanses and pasd in
KSIE Lid ks been charged s diteet project cost. Ahove expenses e incurred as per b s of work onder dsseed by KIFH Andnm Nime 13 lime
pased on prices quoted by KSIE [id on competve hasis for. such goads and servives, The payments for services'supplics from she thad parties
ihrouph KSIE have beon setted on the basie of imaicss submited by K3IE relabing o the abovg servces aranged by KSIE Lid Fram thicd parky
servie prowviders.

Me - 38

KITFD has put in place o syseeniprocess of comgmitation af Asse Lighility Manapement, the betn version of which has been released and is in the
process of being further reviewed, tstod and stabilised 10 be pound snd fully effective. Durng the yoar, o debaded external review of the ALM
sysiem wis eonducted by independent 1T consuhtonts o assess the functionalay and managenen of financial nd of KIFR and o conduct &
eomprebersive soenate-based 1esting of the ALM System to ensure it robustness. The observanons of the reviewens was duly considered by (5
pumazeenent ol KIFH al the mesting beid an 15th February 2022 and de sinius of ALM was token i al” hy 1he Goentl Body.

e - Th

Commiimens - KITFE sporsoned the Kerala nfrastrucure Fond (K1F) s ATF (Aliernate Tevestment Fund) registered with SEOT tn April 2059 Ax
per SERT regulations, the sporsor of the Tund must comma & minamum of 2.5% or Bs. 3 crores of the lusd e and maintaen the said winmurm
Aoyl &8 coMInuing interest of (he spoosor bowands sponsor’s gormmimmest, os requieed under Regulation 104 of the ALF regulsions, during the
term ol the Fund, As per the deafi PPA sabmdtied 1o SEBL the Fund sive of KIF is indicaied as Rs 3000 Cr (Bs 1350 croee with gress shae apison
off Rs. 1500 crene )

The Gieneral Body has decided the capaal coimiament a5 10% ol the fund size subject 1 masienum of Bs 300 crones,

More - 27

27,1 Reconciliation of Form 26 A% (2 por Income Tax Act 19611 eed Book of accoonts - Reconalistion of Tucems for the year FY. 21-23 and
TS enade as per Form 264K with bocks of sccoiris 3 pending o be comducted since Form J8AS i the Tnosi tax wwels puamal is vl m e
upduied wiith the emérwen for ihe guismer eaded 31 32022 Dunng the vear 2030-21, inleresd ipesne relaiahle o thal year amounang &0 Ks
3,22.43,045 was detecwal on such reconcilimion anid whis has been credited o poor period meome a8 etk i Bae 23 w ihe scoounts

272 The T1% Cretn in hooks of acoount amounting 1o Ks 37577143 1elating 1o imerest imcome from o bank: for the FY 200920 & vet to be
credrted in Form 26A5 and necessary stops b obinin eredin will be oken in sucieeding vear by camying oul 3 deteled reconciliatim of entnc B
bovks of aceounts with the enérics i1 26A% Due ta tom credit of the amowd in 2645 | the s coiild ned be clasmed i the retum of income Filed
for AY H120:21 relovant W FY | %280

Mate - 1%

Centingeai Liabity

2% | During the previows year Income tas derngnd of Re | 1257 246 was rised for AY HHUE-19 ander limised scruliey assessment agains which
appenl haa been filed with bigher outhorities and is pending despesal The demand aoount of Bs 32,34 036 is on account of ermnecss codpulatin
in ihe Escssmera oder for which rectificaion has boen filed il has i Been paid or provided for in positive antcipoion of a {avourabis ok

The halmmes demand of s §03Z 810 o been paid onil wrmien off o Poofi & Loss gecoul in the previiis yent thesigh the muter bas heen
coeesied oo nppraly befane higher mithomities a5 stated above on o die consideraton of the groimsds of appeal

Incoeme Tax Diepurtment hiss odjusted the said demand amount (Bs. 112,57 44603 agamil the Refund due for AY 201520 whach has resulied in
doubls prvment 10 the oxient of Ks 8032810 abresdy remitted o stted o5 obose . KIGFE is in the process of tebng stepe fo eeovery of sand

redimid gsnouns by filing o refemd redssee spplication with the deparimens. The entire smousi hes heen @med foraand ander Befund due Irom e
depaniment in Mate 11

I8 % Income tax dermmnl of Rs %0, 30,4297 | ncloding intersd Tor defzyed payisent ) hag besn miged by the DCTT TOS w200 of the Adt on
KIFE by mealing it i s msessee o defmill for oonededucisan (delay i e reminase of TOS on works Bls raesed by contraciors on
SPVe/A dvance payments to SPVe on the ohos acemiml THe iassgenie of the [imm vizw that there & no linbdily for e deducion i the hads
il & the privity of contract under Soctien 1940 13 betwgen the pwarder of the wark (SPV) and comiractor and henee TIOS provissons under
[1E are ot opplicable o KUFA on such paymenes, The person responasble for such panmen meludmp TES thareon 4 the SPY ' 304
Tax Act s oedy e 5PV who hes awarded the sk e the contracios anid In whose nome the work Bill has been raised by
1 hies phinined begad opamion fram Senioe ilvociie of epeicon the phove mmier EHFE hax asn obéaimed sizy ander (him Him"bHe
oo ik petitiom (e Toe an e pesed of sis mesths and steps are under way 10 farthe exterd the stax | The halence
hass o been prvvaded fir in the accounty i posaive sfSgatun ol a Envindratle onder oit disposal of the wri petsiion on mens.
i, L Ao

II'_ 1 rum |ty
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28 % Wvokces Tased by the Viedor pendmg appioval by e isassgement - M RITES, the consukmnl engaged during the year for independent
quakity resiew, design peview, consahiincy and providing assistance in empanedment of supervision consatinnty has raed o wal clain of
Ra 10,30 278595 which 1= pemding w0 be approned'pocepied by KIFH = on dee and berce repeesent claime not scknimadedioed a8 debd by
BAIFE.and henee sol presaded Jos The amesnt 15 reckoned s comtingent [iability ot this sange ond would be sccountod For as and when spproved
smcepted by KIIFE

Snte - 2%
Helnced Farty rischosares in soonrdunce willi A5-1H
; Far the year ended For the year enaded
b Helaied P & L
amie of the Helated Farty Nature of relatlonship i wiure ol Transagiben 31,08.80123 }.03.3021
CEC il Migrniba
a0, 17,740 10 80,000
o K W Abrham, CFA 1AS  |Semeiary Salary
Shei Vikramjin Singh, 115 Deputy Manag) Salary
e ﬁlrm:'rr e ' 2k,20,027 23,63, 620
Shre B P Poruskohamm Execuinve Director Salary
x 161 510 00D
Shn Ssevait Rawan, 1AS Aildiiscmal CED iwoe | Salary
My HO210 20 3T AT
eimbursement ol Expensi:
{ineludeag prioe period AL
expense ol Bs 36,84, L&)
Kerala Infrastrienine Frind [Balarce outszanding S043 ik
Manapereri Lemuied AFSOCINE CHmpany
IKIFRL S
::;:“m“ﬂluunn peiuding - 56,0,040
| 1
W T
A e LAT,44,840 1,0 80,000
Investment
Sante - B0
Segment Repariing

KIIFA i operaling cnly m one stgmerd o proviliog (unds For mvestment for coitios) and larpe anfrstriciure peogects m thie Saie of Kersls and
trence there are no other separote reponshle business and peographical segmenl

ote - 51

Irgpac of Covid = 1% oa the Accowts - Sericis disngpions 10 rade, business and indasicy have been caosed by the adverse impact of Conid-19
pemdemac from March 2020 onward ard this & still contenuimg. Thers are several prajeces which are now tise over i os & the vear end | Thoagh
this could resaull in conseguenial delas im (he Gnancing snd mplementalion 6 major infrastructiee prijects being fanced by KLFH, thes does nod
hieve amy maierial impact in the fmancial pesiton L2, on the ssets and liabiliies positon as at 3103 20¢2, as per pasessment of the maragement

Miile - 52

Imtemal Auds Sysiem | starsbimd operating proseduces - Dhamg the year 2021-22. an aiemol ssdit wing and an Iniemal sudst managemem
commimes] LAMO) g approved by the genersd body was consoiued. Coscwrrent Auds gl BRisk based Tnternal Audi (RELA) was combugied by an
indepadent chartered peoountam firm The Conguerend and RBLA hat cominenced frosm 01 082021 The concurrent audil and BE1A for the FY
20K21-22 hes been supcesfially completed The concurressit audil reperts 1B 03 and BEIA of 9 sl |5 arcas kas been approved by the |AMC and

il reprt fow the gasrer ended March 2022 §s pending 10 be appronad. This has been duly considersd for making requsred ncosssay sdiustments in
ihe books of acciowras and also for preparmion of fingncal simemeniz

finde - 33
PFreviois vear's lgures have bocn regrooped | reclasilied whereve necessany o cormespoiid wilk ihe current vear's clssilicaimn f disclosine

AUDITOR'S REPORT

[ ﬁ_l_\'mnmrrrrnr_ INVESTMENT FUND BOARD Mg per our regon of even dane aached

fior Warma & Yarma

RATIAMICEA) Chaneréd Agcoumnnis
FUNE MANAGER

Fith 0045335

fownte - U
I'mrusananibsfirem T L5 Parkagghcshan
Dhaie | BT AR 2022 - Thifwsamanthaporen { Pariner|
e . 11 07 2022 P Ma (2051 1
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Kerala Infrastruciure Investment Fund Board
2nd Floor, Felicity Squar\e. MG Hoad, Statwe. Trivandrom 695 (Wil

Standalone Balance Sheer as at 31.03,2023

{Figures in Lakhs)

y As al As al
SRENN S 31.03.2023 31.03.2022
L EQUITY AND LIABILITIES
I Indelal Corpus Fund | L8049 08 28204928
2 Corpus Fund - Revelving ( shown on the
asset side ) 2 -
I Mai-current linbilities
i) Long-term bormowings A 14,312,357 8% 12,64, 54652
ih) Deferred tax lakdbees (MNer) q 16879 R34
jeh Crikber Long term lkabilities 4 540025 3,509 29
4 Current linbilities
(o) Short-term bormowings L 344 023544 1,03 444 060
() Oher cumeeni leabilities L] 17,058,548 14, 36310
20,823,059 540 16,68,277.63
1. ASSETS
| Non-curreni nssets
(a) Praperty, plant and eguipasnt amd
Intangible Asset 7
(i) Tangrible assets 48521 454 Th
{il)Intangible asscts 1,473.64 2365911
() Mon-current invesinsms # 425,52 167.4%
(e} Dieferred tax aseels (nel = shian as
Hiabdliny L]
(d} Lonpg-term kans and sdvances 11} 4 86,9460 4.41,70.82
(2] Statutory contribwiion receivable from
Gok -Mon current 2 & 97, 106,59 S AN IR
(i Ohier Mos Currest Asser 11 508187 7,041,949
2 Cwrrent assets
(&) Cursend investments 12 1.065,175.02 GELINID. 00
(b} Cash and cash equivalents 13 50047047 58134210
(<) Short term loans and ndvances 4 10579071 EAI0.40
{d} Statitory contrituation receivable from
Gok -Chirment 2 2 B10.900.00 22853400
(&) Ontheer current assels 15 530344 453821
tl\‘ﬂ.ﬂ'ﬂ'!ﬁ;l 10,68,277,6.3
H-:nt-:sll-:nnmng pan of standalkone 11 & b33
finnmcial statements
The accompamying notes form an integral part of the standalone financial scatements
AUMTORS REPMORT
Mg per our report of even dote atiached
For KERALA INFRASTRUCTURE INVESTMENT FUND
BOARD for Yarma & Varma
Chartered Accountants
U FRM.OD45325
DeE.KAMABRAHAM{CFA)
FUND MANAGER - Q.:.-._n,..._y_ L(]"‘r"“-f
e, cG rmﬂaﬁ_tﬁm !
Thiruvananthapurai i Portmerh
Dage : ; MNo, 020512

Thinavanonthapuram
D : Ll e I Aol
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Kerala Infrostructure Investment Fund Bogrd
Ind Floor, Felicity Square, MG Road, Statue, Trivandram 695 001
Standalone Profit and Loss Aceoant for the year ended 31,03, 2023

{Figures in Lakhs)

= = Far ithe Year Ended For the Yenr Endeid
e PamT, 31432023 31.03.2022
I. Revenue:
i} Recoupment of statutory contribution from
Covernmeni of Kemla from Corpus Fund for
financing of direct project cost as per Condra
(LU 4, B9 077 34 508, BR0.54
iy Imterest ineome from fnancial assistance for
revenue generating projects 17 46,541,056 2R.024.93
i} Inferest income from deposits and investments [ 16.518.73 1 257080
iv) Cnher income 1] 32830 234 48
Total Revenue (1) £33 M40 413 TS
Il. Expenses:
i} Financimg of direct cost of projects «Oud of % 4.69.977.35 5,08 300,34
Carpues Fund
it} Employee benafits expenss 0 T T0 T15.0%
iii) Finance costs 21 1.41.06%6.44 8144701
iv) Depreciation and amortisation expense 7 (LT I, EBMS]
vl Chher expenses 12 5.137.11 407044
Total expenses {11} i, | B, il TT fi P 3] 445
1ML Profit / (Loss) (T- 11) (45,301,34) {56,1%1,70)
Pricr Period ltem 3 (26,33} (34.69)
Profit / (Loss) after prior period flem (35,327.67) {56,215.39)
IV. Tus expense;
{1 Cwrrent tnx
{23 Tax for Earlier veirs
{31 Deferred tax{Expense ) Incone 0 {5.35] (134,60)
Less : Statutory contribution from Gobl under
Corpus fund utilised 10 meet the net loss (defici
fromn operations)for the year in P& L ascoount
iransferned &3,333.02 56352949
V. Net Peofit / |Loss) for the Year
Motes forming pan of standalons financal & 1432

sofements

The nccompanying notes fonm an integral part of the

standnlone financial statements AUDITOR'S REPORT

A per our report of even date attnched

For KERALA I
BT ARD

STRUCTURE INVESTMENT FUND for Yarmao & Yarma
Charered Acoountants

FRIN.OD45315

pmuhar—Lﬂf\f_’\f_

- - C.G Pankajokshan
) {Parimer)

Thiruvananthapusam M Mo G20512
Date: 2| F[R0RE
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Eeraly infrastructore Investmend Fund Board
2oil Fliow, Felicity Square, MG Roed, Statue, Teivasdrem 695 il
Simnidlase Cash Flow SMatemead Tar dhe yeir caded 31032023

in Lukhs
Forihe year eidid  Fisr the vear ekl
R 31133023 Y1829
A LAt Mow Trein aperadiag acksyjlies
Pralii heefere lnosme tan B RITATI [ L
Asfiursmpniy for:
FHpresiation anil amsansanion eypese 115004 [ ]
Ervieresi inooimee (62 030 7] A R 1R}
Fataeis Cinid | A1 4% 3K AT 2
Fanid Aascts Wrigon ofl - LIk ]
Frirvinian fior eomveraine of b intg Slon ircana pemerstn g peojscins] socvs A .
Lo St sqmvertad omom incams paeraing poogeci- KIS L5 hd '
Becwivable Wriiten off 164,56 a
Frovisten for TDS Aol I 281520 ATsIT
Sumdry Balsnees womon hack - 1254 0|
Chperaling prafid | {lms) hofore sarking capitsd chasges AR AERAR 4. 52081)
Changss in werkisg capiesl;
Adfuinicsts o (nocee) | Dedese o sposging b
Logim asad Salvances 17 3k [BE ]
Frnmcial sanstaree muds io Revenes ooy Projecis P45 el S0 (A RET
et Wes Curien| s Cissen Anistn [A6A AT} T Be
Aikiisrneats Tir ! e b g ng liatshiiey
Cher CurreatNim corent Linketis 42, L4351} (6 SKE A7)
Piet Cheapes in = erking capital: (10,1088 {4,001, E1, 15}
Criedl pracrabad frem cprrwiions AL (4,11, E14. 155
s I U T T RS T T11.5h i N A0 6y
M couns Brar sl i ispeerating achisitios | A 0,304,475} 1A.13,008,77)
B. Cask low Trem evesting sctivities
Putlass of FFE [inelulitg dianges i CWIF) LR LY {I0EE4)
IPurchiss ) dinpical precoadi Of lvedmens it Frpkd -
Sale proceeds of FFE - 1.7
Brleresl movne peceivid gl o fixdd diepean 1651873 12,970 B
Invesitrami m et Bpcmamios (48 B 78.00 =
Pl sl Erom!' pasedd ba) Invedieg actvities (B 39 A% ) 1L.E7L 55
¢, Canh flaw from Anescisg aciviles
Lirnsa froem =
{u1 Parks and Francial lsisiions A4.73.204.79 THEETIH
() Blonds 15 4330 it B |
181 Fronasi Duyadend Sebane J5MAE 16,737 61
Lnans vepand during e vear LU SR T Al {501 368 18]
Stahutory cminbrelum from G0k LATEN 4.7 13
Fubliiionial Finasciad Seppoii iy birsireches Devel npmeni v HT I
CER od FTA fumd 363 . T36 Bl

Bocmupmens by way of Sistiory contnbanon from Gev of Kevala Trom Cierprmi

Fimd Sor @rect projes vost | oler thae HABARD) (hBLTAE) (RSN

Tisiest ieceived ining dhe periad fom Deprediy nede s of corpus fued LARETY ERCLET!
Firemix cosi ganil (1M W1 0T 8
Fuind utibme] for HABARD Prowcss {271 AR L3500 4T}
Nt cash fram! (esid dn) fisancing setivicss (U3 SAETENE EI.‘!IE.‘!S
"ot mcrease (e rease) In gash and cak equ b slenss (A=H+0T) 1I3E 1T (1 AESED 1%
Cash sl 2ash piplivalen|s of the begiming of the Siiencil waar L8142 5 T Bh] 52
Cash wenl conby cypurvalm ey ol wmsl of dew wour =G AT 21 AT AR
Nales:

I, The abwwe sask o sigivmesi Ses boen prepared ader mdirect methed presenbed in 45 5 "Cash Fow Sioomesis ™
1. Crarpemsmts of cach andd Gwh squivalane

Nalances with bards

Casdy w Mol L=Lird ®0l
eyl with Treaamy L=k} w1l
Term Depasiin/ Svnep 1M I5T 163 113 62
Ok depoant, savings andl pumen seemmis M4 1B 576000
ke Bl bl isicr i Trsmisy Ascomiy LI MeH pll L
in insala Bood Sinking Fand Accoin 110 20 506 T
2,524 ™hlT SHE L

Hestes Bxtrenp par of staedalons fmancial siatomonin I, 00 & 1-52

The soitpennng eokes form en miggral pan of e viasdd ooy fieaocil ssonnesis
ALBNTORYS REPORT
For BEBALA INFHASTRUCTLUHE INVESTMENT A per oar pepont of even dsie ahached

T g & W are
Chartred Acoountanis
FEN WE 530S

i Parmmeri
Al o, (09403
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Kerala Infrastructure Investment Fund Board
Ind Floor, Felicity Square, MG Road, Statue, Trivandrum 695 (401
Motes to Standalone Financial Statements for the vear ended 31.03.2023
All amounis in Lokhs excepl for specifically stated
NOTE-1
GENERAL INFORMATION
Kerala Infrastructure [nvestment Fund Beard ( referred to as KIIFB) was established on 11110599 under the Keraln Infrastructure
Investrmeemd Fund Act 19950 (Act 4 of 20000 with the main objective of fAnatcing the invesiment in eritical and large infrastniciure
projects in the State of Keraln, Comprehensive modification of the Act and Scheme has been made theough an amendment Ordinance in
Augst 2006, With new strategy and siructure, KIIFB ains o dynamically mobllise funds for the infrastruciare development of Kerala
including mmjar kand soguisition nesds of the State. KIIFB has recourse o the advanced financial instruments approved by SEBI | BB
mnd is expected (o promote substantial development of sstainable infrastroctune i the State,
KIIFE is i body corporote established under an Act of Government of Ferala (K1IIF ACT 1999 | exclusively for umderiaking sub-
savereign functions of fnancing the key mfrastructure projects in the State of Keraln amd al| activities are done in pursuance of the above
hyective only,
The rupee denominated Massla Bond of KIIFB backed by the Guaramies of Covl of Berala m listed in the London Siock Exchinge and
Singnpore Stock Exchange.,
NOTE-10
SIGNIFICANT ACCOUNTING POLICIES
A BASIS OF PREPARATION DF FINANCIAL STATEMENTS
B The S1andalone Finoncial Stalements hove been prepared under the histoneal cost convention, in sccordance with the generally
accepted nccounding principles und Accounting Standurd [ssued by Institute of Chanered Accountams of India.

b. KIIFE follows Mercantile Systern of Accounting and recognires significant flems of income and expemditure on aceronl basis,
excepl 10 the extent atherwise stated In the noes

A The Financial Statements are presented In INR, which is the functional currency and all values are rounded 10 the nearest lakhs

(IR 100,000, except when otherwise indicated. Duse 1o rounding. sumbers presented may nod add up precisely ootals peavided
B. USE OF ESTIMATES
The preparation of financial statemens in conformity with [ndian GAAP requires judgements, estimates and assumphions te be made th
affiect the reported amount of asweds and liabilities, dischosure of contingent liabilities: on the date of the financial stuterments and ihe

reparted amount of revenues and expenses during the reporting period

C. FROPERTY, PLANT AND EQUIPMENT

(a) Tangible Assets: The Gross carrying amourt of Property, Plant & Eguipment have been accounted on cost madel, and co
comprizes of purchase price. duties. levies &nd amy direct attribulable costs of briieing the atets w0 s working condition Tof
the imtended wse,

Deprecintinn: Depreciation has been provided on Writen down Value hethod 31 the rates prescribed in appendix 1o the [ncome Ty
Riules.

(b} Intangible Assel

Intangible Assels are recorded al the cost of acquisition of such asseis and are carried ai cosi bess accumubaied amortisation ansd
impairment, if any,

Amortisation: Amortisation has been provided for on Written down Value Method on assets (other than masala bond expenses and issue

expense for KSFE] at the rates prescribed in appendix 1o the Income Tax Rules, In respect of expenditure incurred towards issuance of

Masale Bond and expenditure towards issue for KSFE Bond, the same is amortised over a period § vears being the pericsd during which

st benefis are expected o materialise.

0, FRIOR PERIOD ADJUSTMENTS

As per AR S "Net profit or Loss for the period, Prior Perlod Dtems and Changes in Accounting Policies"

(i Prior period adjustments  represent entries for cormection of errors or omissions in the preparation of financial starements of one
or more prior periods and s such are shown separately m the Maotes annexesd to and forming part of Accounts,

(il Extru-ordinary iems are those materil sdjustiments that arise from events or iransactions thai are clearly distines from the arcdinary
activity of KIIFB and are not expecied to ocour frequently or regularly amd therefise are shown separately in the Motes annexed to

amil foriing pard of Accounis




E. REVENLUE RECOGNTTEOMN

[n lime with the prescriptions. in AS % on Revenoe Recognition ™, revenae s recognised only when it can be reliably measared and it s
reasonable to CxpeCL ultimate collection as per ihe assexament of the management.

Interest income on fixed deposits is recognized fime preportionstely based on periods for which amousts are cutstanding and the livterass
rate applicable.
Interest generated from the investments made out of the corpus fimds receives are credited to the corpus fund 2s such interest is 10 be

manslatorily wsed for the objectives of the Act and bewce forms a part of Stamitory contribustion accounted under Corpus Fund.
Iierest mncone on loans granfed for revenie generating projects s recognised on acorual basis as per the terms of the loan agreemaent,

wherever such agreemenis have been entered into except to the extent otherwise disclowed in the notes o acopunls. In case of loans
pranted for which the loan agreement is pending o be executed, interesi is recognised on accrual basis ol rales and methodology  as per
comparable loan apreements entered into with othes parifes 22 per the esttmate of the management or at the inferest mtes apreed wpon al
the time of sanction of loan in certain cases where ever applicable. Lae payment charges. propayment charzes are recognised on a podnl
in fime basis, o are recorded when realized since the probabilly of colleciing such mondes ks esiablished when the bormower pays,

F. CORPUS FUNI- Revenie Hecogmition and Accountimg of Utilisation

The corpus fund-revolving represents the funds received every vear from Government of Kerala as parl of statutory contribution provided
Fior it the State budget under financial support for infrestruciure development as ststed in Section 34 LA} rw.s Section 7 of KIF Act, 20146
towards the abjectives based on resclution of the general body and also any amounds received additionally from Govermment of Kerala to
meet aldilional fund requitements &= per relative govemment order. The ameunts utilised towards direct cost of projectd are recouped
from the revelving” corpus Fund foe the year amd amowil 20 ulilied are shown & contra item in the P&L a'c to reflect the activities
widertaken 1o meet be objectives as per the Act. The corpus fund-revolving also includes funds received under LAC/ADS scheme and
FTAMCSR Fund os per Cront, Dirder.,

G INVESTMENTS

Az per AN 13 “Accoonting for Investments =, Current [nvestments ase castied ol the lower of coat or quoted | faer value, computed

category-wise. Long-term investmends are stated ot cost. Provision for dirminution mthe value of long-term imestments 16 made anly iF
such decline is other than temporary. Investments that are readily realisable and interded to be held for s more than 12 manths from the

e of pequisition nre clossified as corment investment, All other investments are classsfiad as non-current mvestments,

H. BORROWING COST

Ad per AS 16 "Borrowing Costs”, Borrowing costs thei are atiribuiable 1o the scquisition or construction of qualifying assew are
capialised as part of the cost of such assets. A qualifying asset is one that takes necessarily substantial period of time to get ready for
intended use. All other birrowing costs are charged fo the Statement of Profii and Loss

L INCOME RECOGNITION AND ASSET CLASSIFICATION NORMS

Income recognition and assef classification noms prepared by an exteenal agency relevant and applicable for feng term infrassrocture
projects would be introduced we £00.04,2023 as per the decision of general body threugh circulas resolution dited on 13,04, 2023,
JoACCDUNTING FOR TAXES ON INCOME

Inceme Tax i sccounted in ocopedance with Accounting Standard on Accousiting for Taxes on [nesase {AS-22), which inclode Carrent
Taxes and Deferred Taxes, Provision for Current Tax is made in accordance with the provisions of The Income Tax Act, 1961, Deferred
Tax assets’ liabilities representing timdng dilerences Between accoaunting income and taxpble income are recognized to the extent
considered capable of being reversed in subsequent years by applving tax rale substantively enacied as al the eod of the year. Deferred tax
assets are recognised only to the extent there is reasonable certinty thar sufficient furure table income will be available, except that
Dicferred Tax Assers arising due to urabsorbed depreciation and losses are recopnised if there is a virual cenainty thar sufficient future
taxabie income will be gvailable to realise the same.

. CASH FLOW STATEMENT

Cash flows from operating activities are prepared using the indirect method, whereby net profit or boss is adjusted for the effects of

transactions of & non-cash nature, any deferrals or accruals of past or future operving cash receipts or pavments, snd items of income or
expense associated with investing or financing cash flows.

L. FROVISION, CONTINGENT LIARILITIES AND CONTINGENT ASSETS
As per AS 1% "Provisions, Contingent Liabilities and Contingent Asseeis”, Provisions are recognised when KIIFB has o present
obligation a5 a result of & past event, for which it i3 probable that o cash ouiflow will be required and a reliable estimaie can be made of
the amoeunt of the obligation. Provisions are not discounted 10 s present valee and ane determined besed on manngement cadd
required 1o seule the obligation at the Balance Sheet date. These are reviowed ar each Balance Sheet date and mdjusted

correct management estimates. Contingent Linbilities are nod recognised but are disclosed in notes. Comtmgent As
recognised mnof disclosed in the finnicial statements.




M. EMFPLOYEE BENEFITS

Provision of A5 15 " Employes Beaelifs", has been condgudered while Preparation of Fimancial Stetensents

{ip.  Shon Term Employes Benefits - Al employes bepefl pavable sholly witdin owelve sienths of rendering the service are ¢lassitied
a5 shori-term emploves benefits and recognized in the pericd in which the emplovee renders the related servics,

{ii]  Defined contribution plan and Defined benefil plan « KITFR does not have any defined contribution plan and defined benefit plan
as defailed in Mo Mo 2001 to the financial statements.,

Moie - 1

Initinl Corpus Fund Acal 31.00.2023 Asoal 31.403.2022
[nitind corpus fund for Major [nfrasruciural Development Pragects 2.82,049.28 24984208
Add: Addstion 1o Initial Corpus Fund f 32 207.00

TR N49.28 28204928

Ll The initial Corpas fund of Bs 2,49.842.28 Lokhs represems fund recelved towards inltkal corpus. fund fior Major Infrastnscniral
Development Projects as per Gok Govt, Orders - GO (M) No 162016Ple. dated 3003 2016 and G.O (M=) Mo 18201 T/PIg.
dated 30.03.2017. The amaund is kept separately in government ireasury account {interess fres),

1.2 Dhuring the financial yenr 2021-22, in addition 10 statutory centribulion received, financial suppont for infrestreciure developmen
armouniing o By 2L0070- Lakhs as por G O{REMNe, 38R 20A2Fin doted | 700 2022 was received which has been credited wnder
Initinl Corpus fund. The amount is keépl separately in government treasury aceount, (nterest fres), The sdditiomal contribation is to
provide finds reguired over and above the mandafory emitlement of tax devoluton for the year 2021-22 1 KIFE o bridge the
shartfall fur the year in its ALM projection calculnted ai an annuzl growth of 10% over kis revenues frem petrol cess and share of
Mator Yehicle tax. Since the amount has been credited to special treasury savings accound, the same is fo be treated as part of the
initizl corpus fund.

MNute - 2

Corpus Fund - Revolving

Asat 31832023 Ak oal 312022
A Furd from Contingency Fund of Government of Kerala 75.00 75,00
Total {A) T4, (M) 75,00
B. Corpas fusd by way of sistutory contribution from Gok
Opening Balance 10,38,715.75 £.27,016.51
Audd: Statuiory contribution received durlng the year 246,469 00 2 R0T G2
Add: Allotment of fuds under LAC-ADS 30 150581
Ak Allatment of funds under PTA & CSE Fund 406,30 230,00
Add © Imterest received during dee period frem Depesits made out of corpus funkd .
Refer Note 2.2) 1.1463.71 414531
Add : Corpus Tund resumed by the Gavt returmed during the veas 100650 ]
L - 2
255 Corpus fopd resumed by the Govt durlng the year { Refer note 2.6) (103.15) (1010501
Closing Balance of funds availalde Tor otilisation 158819201 1038.715.75
Utilisation of Corpus Fund
I'. 5 . "
E:I:i:FIJdI:ud fur financing of direet project cost as at year end (see Note 2.4 (18,73 408 29) (14,03, 520.94)
i) Fumd Urilised for financial assistance by way of long term koans to revemie
Eeneraling projects as at year end {see Note 2.5 below) (5.02,823.11) i4, 86,541 57)
i} Dieficit fom opecations m P & L o MNote 2.3 belo
PRI IR e A oL = (1,92,775.41} (107,442,30)
Subtotal (25,69,096.81) (19,97,904,90)
Total-(B) (12,80,904.70) {9,59,189,15)
. Reserve for financisl assistance 00 revenie geaerating projects
Fimancial assistance for revenue generating projects sdjusied as per conirs 502879, 11 AB6.941.57
Total-iC) SEHII.I 1 450,941,587
Toaal (A By T ) (7,78, 00659} {4,72,172,58)

Less: Transferred to statatory contribullon receivable from Giok {see Mote 2,7 below) (7,78, 006.50)

»




T Wiy +
Current particn of statdory comtribution receivable AR hasa00

Moon Current portion of stalulisry contribution receivable 4497, 106.59 243 658 58
7. TR 006,55 4,72, 1758
The corpuas fuisd represents capital investment of State Governmend in K1IFB to meet its long termushon term capital requiremenis
2.1 for financing the infrasmictare projects in the Swate as per the ohjectives b the KITF Acl, 1999 a5 amended by amendrment aet of
6.
The revolving corpus fund Is received on an amnual basis tewards Nnancial suppent fior Infrastructure Development by way of
statuiory contribution being share of KIIFB from Cess on peired and share of KIIFB from Mobor Yehbcle Tax as per KIIFB Acl
22 Interest generated from the investnenis made direcily ouf of corpas fund amoumding 1o B 1, 16371 Lakhs are credited 1o the
corpus fund baged on resolution of the board taken in line with the provisions of KIIF Act, which stipulates that swcl imenest is w0

be mandatorily used for the abjectives of KIIFB and hence forms & part of statutory sontribation accounsed under Corpus Fund,
Such interest are directly astribatakle 1o depasits made ol of such contribution during the year,

13 Deficit in aperations in P& L a'c recoaped As af 31.03.2023 As &t 3.03.2022
Accumulated deficit as at beginning of tlse vear {107 442.3%) (51,0854
Current Y ear profivy Loss) {85.333.02) (56,352,99)
Clasing Balance (1,92, 775.41) (1.07,442.39)

The ned loss in Prodit aid Loss account for the year of Rs.85.333,02 Lakhs represending wiilisation of Corpus Fund for mesting
Uhe expenses in relation 1o the administration of the fumd has been recouped from the Corpus Fund by transferring an ameouit 2ol
te the net loss for the year from operations from Corpus Fund 1o PEL ak,

14 Particulars of Fund Utilised out of Corpus Fund / Statutory contribution for
direct project cost
Cipening Balance 14,03,520.24 B0 6280,40
Add: Lilised during the vear for fimncing of direct projest cost (See Note 19)

As ot 31032023 As at 31052022

A G0 OTT 35 5585 B80.54
Clusing Balance I8, 73 498,29 14.013,5200.594

14.1 KIIFB received an ameunt of Rs,1,36,500 Lakhs as foan funds sanctioned by NABARD for various specific projects. An amourt
of Re. 8725077 Lakhs has been paid upbo the reporting period of which Rs 51,6043 Lokhs has been incurred towards the
project cost and included in the above wilisation. Balance Rs 35,589.34 Lakhs has been given by way of loan for reveme
EERSraling projects.

L5 Particalars of Fund Utilised ont of Corpus Fund |/ stotutory contribution for

finamcinl nssistamee do revenue generating projecis Ag al 3002023 As ai 31032022
Dipeising Balance 4, 56,041.57 23652804
Aidd : Financial assistance given during the yearinet of repmyment) 1588154 25001353
Closing Radance 50252311 4. 86,941 .57

26 Corpus amount of R3.103, 15 Lakhs has been resuined by govermment disring the vear based on the Government Direction Number
1438/2023F2 du 30032023 and recredited hack 1o the treasury account subscquently on 04-04-2023
2T Partlewlars of Fond iransferred (o statalory contribation receivalde from

ok Asat 31.03.2023 As ut 31032021
Current portion of stantory contribullon receivahle 2,80,900,00 2.28.534.00
Mon Current portion of stnnsony confributicn receivable 4597, 106540 243, 638.58

7,78, 000,50 4,72,171.58

L1 The balances unider stalutory contribution receivable from Gokl of Rs.7,78,006.59 lakhs ks considered good and recoverable and
there is no uncertainty with regard to ultimate recovery, based on financial sperational model of KITFR as per the KIIF Act, 1999
ns ssich amounts are gxpecied o be recouped fram the statutory comtribution receivable in future vears and nre mc-u-rpu;lrm:d in the
Agser Liabiliy Manapement systom ond FOprsems ser amoust spent ss per the operstional model implemented by
ervigazed inthe KIIF Act,
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2.7.2 Current portion of siatuory contribution recelvable has been sscertained on the hasis of Budgetary allotment of statatory

coniribution as per annual Finance Act 2023 of GoK and balance nmount has been shown under Mon Curnent Assel,

Moke =3

Long Term Borrowings As at 31032023 As ot ¥1.03.2022
Unsecured Lanns

(@) Loan from KNREKWH J645 48

Add: Tramsfer of accrued infersst on maturity | 64731

KMREWH imder Privagi dividend scheme {Mote 3.3, 3.4) 323291, 7H 2BTTEAT
ik}  KSTE Prawasi Bond (Mote 3.1) 91,113.00 £ B8, 00
(2l Masala Bond {Mode 3.2) 21500000 215,000,060
(di  Loan From Banks and Financial Institations (Mote 3,4)
i. Loan From NABARD 1L 17.330.00 1,.23.074.00
ii, Loan From 5B1 7535849 R8.054.02
iii. Loan From Unbon Bank 48.780.00 &7 500,00
iv. Loan From Indien Bank A%, 758 90 G4 TIR.50
v. Loan From Conara Bank 6T 11334 69,121,83
vi. Loan from Bank of Moharmshira 1 (53 6562.47 RO 450,12
vii. Loan from Bank of Baroda 20,00, 00 1,45 000,00
viil, Loan from Bank of India 000,00 52.500.00
i, Loan frem 10T 20,000 .00 .
%. Lonn from Kotk Mahindra Bank 10,0000 a
xi, Loan from REC 1. 7960237 2,00, 109,54
sl Loan from KFC 0 60000 -
xili. Loan fiom HUDOD 1,350,000 .00 S00000.00
Toeal & 17.77.181.32 1307 99052
Less: Current Maturity of loan shown under Short Terin Boonisings;
i, Loan From NABARD 1035038 574400
ii. Loan From REC 25,507 51 -
i, Loan from KFC 12,5060.00 2
iv, Loan From Unien Bank 8. 730,00 B.750.00
v, Loan From Indian Bank B EX) 00 5 040,00
Vi, Loan from 581 1250000 1.2, 500,00
vil. Loan from Canary Bank 3250000 200,00
vili, Loan from Bank of Baroda 14,543.75 -
ix, Loan from Bank of India 1,73k -
% Loan from Bask of Makarashin 5,060 -
X, KSFE Pravasi Boml 21,2560 G 10,00
xiii, Masala Bond 2,15,000.00 -
xiv.Lonn from ECICI 3 00000 -
Total B 344923 44 43 444,00
Total {A-B} 14,32,257 88 12.64,546,52

Note- 3.1
K5FE Fravas Bond

KIFE hal issued Security Bonds & Deposit Bomkds 1o KSFE Lid, Security bonds carry the interest rate of that for FDs (of similar tenure)
#t Government Treasury prevailed during the time of lssue of the Bonds and the rate offered by Deposit Bond is 0.10% higher than
Security bond. Exclusive Governement orders are also been issved in this regarnd. These bonds are also backed by the Guarsmtee of the
Hmie to the extent of value of Bond Ouistanding.
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Mote - J.2

Miasala Band G 07235,

EIFE had raised an amount of Bs, 2150 crore through overseas Rupee denominated Bond offering (Masala Bond ) with the due approval
of Reserve Bank of India &5 required under Forelgn exclange manugerment Acl 19599 in the year 2008-19, KIIFB has alio ensured
complinnge with approvals or permissions, if any required from other regulatory suthority of Covernmend asder ather relevani lows
fregudations as stated in the better of RBI in due consulintion with eminent jerist and lepal expert. These 3 vear tenure bands were issued o
o coupan rate of 9.723% pa The inberest s wo be serviced an semi-arnual basis and the pripcipal amound a1 the end of the Bond period,

This bond offering s also backed by puaranice given by Government of Eerala for the nepayment of its interest and principal amound,
For the purpase of repayment of Masala Bond, the mamagemient has made investient in sinking fund and government securitics &5 per
terms. ¢f the isswe. The wvalue of such investment made |s referred o in MNode Mo 12 being Investment In Govermment Securites and
referred 1o in Mote Ma 13 belng Sinking Fund Account with Axis Bank,
Mte - 3.3
Revised Tripartite agreement is pending to be executed bebween KNREKWE, KIIFB and Gok by inconporating matiers relaiing to
treatment | adjusoment of TDS receivable for KNREWE,
Mite - 3.4
Loan From Banks and Fisancial Institution and ather lenders
i. KIIFB has availed Loan from variows Public Sector Banks, scheduled banks, companies and Financial Institions duly bagked by
CGuarantee of Government of Kerala a5 mandated by the KIF Act, 199% and subsequent amendment Act of 2016 passed by Kerala
Legislaiure except in ihe case of loan from kerala Mon Residents Kernlites' ‘Welfare Board (KNREWB) under Pravosi dividend
scheme which is puaraniead by Gok o KNRERWE.
ii. The details of the term loans and the terms of repayvment are as follows:

=1 Nsius of letider Sancilna Didte Amaunt Sanctioned | Tenure and Inferest Repicrinicat Terud

o {in INR Crores) Rate (%)

In 32 equal quarterly
10 Years with 2 years |insalments of Term

TTRCITEA O LT Loan ovailed within 18
Interest Rase of 7.7% |[monihs af firs
| State Rank of India 15122018 100 8.2% wef disbursement and

FLOTIA0LE) commencing after 8
o8 (wef moratorium of 24
A1LO0.Z023H months from the date of
first dishursement.
Repayable in 120
memthly imstalments of
R4, 20 Croee ench
besides interest charged
om monthly rests after
an initial morstoriem

12 ¥ears with 2 years
TR T LT 1
19.12.200% 504 Interest R of 7.7% |Poriod of 2 years.
B 3% w.e.F 91 1/2022) |!ierest to be serviced
9.3% {w.e.f 31/1/2023) {25 2nd when debited
imcluding during
holiday period. Total
door 1o door tepure is

1 2 years,

1
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Repavable in 120
momnhly instalments af
R 4.20 Croce exch
besides imerast charged
o inoihly rests after
12 Years with 2 vears |an initial moratosium

k MDFELET U period of 2 vears,
2 |indian Bank 062021 SO0 Interest Rate of 7.5% |Interest to be serviced
B4 we £ 91 152023 Jas and when debined
including dising
hinliday period. Total
door to door tenure is
12 wears,
3 Undon Bank of [ndia
The Termi loam 1o be
repaid in 120 equal
12 ¥ears with 2 years !nmthﬂ:.-' instalmenis
mHREOTim after initial momatorium
15023020 150 Imteres) Rate of 7.55% [of 2 years. In the inftial
.95 (wield mxwalonum rmlered his
26.02.2023) o be serviced as and
when  dee  whether
debited or nio
The Temm loan o be
10 ears with 2 vears fepanl m 24 ﬂ'uﬂ
e ||1:-=I=|]rr||:ll1u tt[l.:: invitizl
29.12.2018 S0 Interest Rate of 7.55% I”r:“""‘“"'"m“; of 2 ::'I“H’:I
B. %% {wel i ;
14.02.2023) mirdtorium interest has
W be serviced every
monih.
12 Years including 2 |12 Years including 2
0% Years moratorium [ Years moestorium.
Imterest Rate ol %% |Principal 1o be repakd in
24032007 12 Yews including 2 4 quariers.
" 542 ¥ ears mcratorium
i [MABARD [nienesy Rate of B.8%
15 Years Including 2 Li::”mﬂf;ﬂ‘;“ 4
27042021 Bl " ears mmorakisrium F'l'ln-r_'i.'pu| . n!p.ni:] in
[wiesest Rate of 7.9%
32 queariers.
b2 Y¥enrs with 2 years [The Term boan to be
29.08.2019 200 et i repaid in 43 equal
Interest Rmte of T.55% |quarterhy instalments
T Ratwe, affer intinl mormtorium
% [Canars Bank 12 Years with zﬂﬂﬁ of 2 VEars. Ir the mitial
mioraberium moratorium Interest has
30112021 &00 siverest Rate of 7.45% [to be serviced overy
Basvwae manih.
INEZDEDY
g |PEpaymEnt in
6 ENMREEWE under Provasi 19.13.2019 b inkerent fule il |I:IE.'I.I"IJ-H.I‘IEE wilh  the
dividend scherme o terms of
132.8 Interest rate @E.3% |4 idend
r A
%’ € F ..
| T |




|2 Years with 2 veart |[The Tern loan to be

mieTaAtarium repuad im0 40 egusl

Interest Rage of 7.45% |quarierly  instalments

B.35% wel after imitial moratorium

7 |Bank of Indin 11.12.2021 700 242032 of 2 years, [n the initial

moratorium interest has
to he serviced every
month.

The Term loan o be

i P repald in 40 equal

12 Yo mﬂ." 8 e rquanr.rl]-' [nstalments
Al o U

8 |Pank of Maharashtra 26.07.2021 1000 Iiiaot Hnterof T.A0% [ ox A0RIE1 Tormtbriam
af 2 wears. In the initisl

Jgﬁ;—;'_:; mioratorium inberesd has
i be serviced every
micaih,
10 Years with 2 years |The Term |oan to be
4231 o minratarium repaid  in 32 equal
Interest Rate of 7,55% guarierly instal ments
B w.p M MNOW2023} |after nitial moratorium
%  {Bank of Barodn of 2 years, In the inital
290¢, 2021 1250 moraterium interest hag
b be senieed  every
mamih,
T Years with 2 vears [The Term han 1o be
morikorium r|.1'n||:| o 6 Equl
Ivieress Bate of &E0% Jmanthiy insLalmends
aller Inidl mosatorum
o [l Esctrfiestion 06.06.2021 000 of 2 years. In the
Corporation Limied [moratarium jrefiod
inberest  has o bef
sepviced every mionth,
The Terin loan 1o be
b4 Nrmars ity 3 ey [Pait, I (56 aeind
I qulne_-rl.}-. instaliments
01.09,2011 1600 Interest Rase-of 7.45% |26 nitial moraiorium
& 8% s F af 2 years. i !:111:
22052073 marabid pirice
. Interest  hos w0 be
Housing and Lirban serviced quarterly.
11 (Development Comporation
L (HUDCD 13 Yenrs with 2 vears
moratorium Interest xi;-‘r'm“ :”“:u;rnmx
sl it instalments after Iniial
Q6-10-2022 2003 enaratorum of 3 years.

In the neorstorism
period imerest has to be
serviced quarterdy,




* Yearswith 1 Year
maratorium [merest

The Tesm loan fo be
pepald & equal - semi-

12 [ICIC Bank 28.01.2022 300 b MU eIt W
a morgiorium of | year
from  date  of s
disharsement
5 vear including Moratorlum shall be 2
marsiorium of 2 years |vears from the date of
Interesi Bate B.4%  [flrst Loan disbursement
Loan shall be repaid by
way of 36 monthly
I3 |Kotnk Mahindra Bank R-00-322 100 z:?;ﬂmﬁh
ol lowin the 2 year
mnrarerim
[nterest shall be pakd on
munthly basis.
7 years with 12 mondbs [The Term loan i he
maralerium Interest regraid e 24 egual
Rate of 7.05% quartarly insgalment
Kerala Financial commencing  after a
M Itmpumlun (KFC) b i morsoriom  of 12
manths ram the date of]
first instalment
Mofe - 4
Oiher Long rerm lialilities Asat 31032025 As al 31032022
[mierest Accrued on Loan From ENEEWEB under Pravesi dividend scheme 6.374.54 3,500 3
Less: Transfer of sccrued Inferest to principal upon maturity (164731
Retention Maney Payable a7d.02
5.401.25 350,29
Mot - 8
Short Term Borrowings Asat 103, 2025 Asoal 31.03.2022
Secured, Repayable om Demand
Short Term Loas from Kotak Makindra Bank = 0N D
(Secured by pledge over DebeGile Mutwal Frnd]
(Nl fmmm denor of T80 days _repayable on demand)
TotalHA) . Gl G RO}
Current madurity of long teom borrowing |
i Loan From NABARD 1 359 3% 579400
ii. Loan From REC 25 893,51
iii. Lioan from KFC 12.500.00 -
. Losn From Unlon Bank B.750.00 £.750.00
¥, Loan From Indian Bank R EX0.00 5. (KE0,00
vi. Loan from SBI 12, 501000 12500000
wil. Loan from Canars Bank 3.250000 200000
with, Loan from Bank of Bareda B4,843.75 .
ix. Loan from Bank of [ndia ! ¥ [.750.00 -
%, Lioan from Bank of Mahamshim 00000 .
xi. KSFE Pravasi Bond %’- 21,256 80
xii.Mazala Bond 2.0 5,000
xlv. Loan from [C1C) 3,006
344925 44

Total {A)=(B)

J.44. 905,44




Nole -6

(rther Current Liahilities As al 30.02.2023 Asoal 310824022
Sundry Creditors for Expenses (Note 6.1 g 1.034.84
Gumrantes Commission Payable 13 085.4% 0 44g] 54
Sdafstory Liabilities 702 I, IRGET
Centnge Pavable 410.6% 1006 08
Imezrest om Masala Bond Payable 171.82 17182
Interest on KSFE Bond Pavable 131586 1, 10583
Interest on Term Loan Payable 1RO.89 14828
Interest on ENEEWE Loans 1628 .

Salary Payabbe 53.70 .28
At Fee Payahle 11166 1075
Tatal 170058, 806 14,265, 1)

6.1 Bumidry creditors for expenses does not inckude bills mised by Rail Indin Technical ond Economic Services {RITES) for work done
up o 22023 amounting to Rs. 05049 Lakhs which are pending io e approved by the Board n addition e the above, an amount of
Rz 211.17 Lakhs 1H1|':|L1I:||I!1|§ an asoant of #2135 30 Lakhs more than ane wiar ) for which clalms were mi accepted by KIIFH which

credit note his not been raised by the party.| Desails disclosed in SNote 28.4 reloting te Involces pending approval).
MNote - 7

Written down halance of Froperoy, Plant and Equigment & Intangible Assel

Asoai 31032023

Ayt 31.03,2022

Tangible asscis 48521 45470
Inlaigible asety 1. 473.65 2536911
1.958.87 1,833.81
Rifer Mote -7 Progerty, Plait aivd Equipment and Dieprecintion statement
MNote- %
Mon-current Investments Asat 30,2023 As @t 30.03,2022
Envestmient in Assaciate Company - Keraka Infrastrsciuire Fund Maragemet Linsd
167 45 167.4%
{unguoted)
Ivestimsen in whally easised subsidiary company = EKIIFOON Pt Lid {omquided ) TAR.07 L
Tutal 41552 167,45

B.| Kerala Infrastructuee Fund Management Lismited i & Company formed under Companies Act, 2013 with main objediive of Fund
Management servicss,

B.2 KIFCON Privade Limited is a Company formed under Companbes Act, 2013 26 a wholly owned subsiclinry of KIFB with main
ehiective 10 provide consultancy services in the flelds of infrastructure and related welinologied. Specifle general body approval 5 to be
taken in ensuing meeting for sdditional investmend in KIHFCOMN, as per section () of KIF Aci. The value of net assed belng ihe excess
of income over expenditure earned during the pre-incorporation peried of KITFCON amounting 1o B3 158.07 Lakhs was converted into

equity Investment as shove,

Mate -9
Deferred Tax Asesi
Farliculars

Crpening Balance
Add : Deferred Tox Asset [ Liability) for the vear
Cloging Deferred Tax Asset /(llabilliv)

Components of Deferved
Tax

Deferred Tax Linbiliiy @ A
On 1CDS ad|ustient on revenue recognition

Cin excess of net book value aver Income Tax Watlen Dowa Valoe of Propetly,
Flant & Equipmend

Deferred Tax Asset : B
O birsiness loss and unabsorbed deprecistion

Ned Deferred tax linhility (A-B)

&

Agoal 30.02.2023

As i 3032022

(363 .44) (328 84
{5.3%) {134.600)
(168.79) (363.44)
As at 31.03.2023 As at 31.03.2022
12.865.41 11,526.93
147,93 501.17
1301034 135,10
1274455 T
368,79 i




Mote - 10

Long Term Loans & Advances Asai 31.03.2023 Ag an 30.03.2022
{Considered goomd)

Financial assistanes made to Revemie Gepemting Projecis 3,99 37348 3 B8 92047
{contra by eredit 1o Financial assistunce Reserve for revenie)

Accroed [nferest on Loans for projects EF S35 daall 25
Togal-A) 4,5, D404 441,230,852
(Considered doubiful)

Financind agsistance made to Revenps Generating Projects 30,107.04 E
Accroed Interest on Loans for projects 9.267 BO u
Less ; Provision for conversion of Loan imo Mon income generating project 139, 384,84} .
Total-(B) - .
Totuh A+ 46,04 441,230,527

[0 The meeting of the Generad Body of K1IFE held on 27.02. 2023 has direcied to takie steps to frame and develop IRAC norms relevani
and applicable for long term infrastrecure projects based on study conducted by an external ageney. Such nomns peepared have been
nppreved by the General Body al its meeting held on 27022023 and amended by way of circular resolution dafed 13.04,2023 therenfter.,
The General Body has decided 1o reinstate the norms w.e.f 151 April 2023 with modificasions suggested to the nerms which were in force
apzo A1.03 202,

10,2 O facts of the case, in respect of may of the revenee genesating projects fimanced, there have been certain inherent delays during
implememation which according to the management does nod have adverse effect on the recovery of finance granted considering the
operational model of KIIFB. Mareover, since the borrowers. are governmient owned or comtrodled agencies, the loans ane considered by
the managemeni as pood and recoveralle based on confimations from the borrovwers Including for land scquisition projects aggregating
b s, 252,019 44 Lakhs

10.3 Ouid of the finoncial assistance to revenic genciating projects an sl of R 44 679 60 Lakhs is secared by way of morigage by

deposit of tithe deed,

Pyite = 11
Diher Mon Current Assers A at 31,03, 2023 As at 31052022
Considered ool
TDE Credit (F.Y, 2022-23) Refer Nowe 27.1 1,094,230 -
TOS Credi (F.Y. 2021-22 1,139.44 1,13%.44
TDS Credit (F.Y. 2020-21) - . E07 86
TV Credie (F.Y, 2019-20) 3.564,8 3,544, 58
Income Tax Refund Due (F.Y. 20018-19) 11870 118,79
Depaaits f4.51 BS5.32
Totak{A) 5.981.87 7,041,199
Considered Doalstiul
TS Credit (F.Y. 201920 IT5.77 .
Less: Provision Bor TDS Assel {refer MNote 22.4) 75,77 -
Taotal-{l} 2
Total (AJHE) 5.98].87 704,99
Note - 12 ]
Current Investmenis ai cosl Asoat 31.03,2023 As ot 303022
SHI Mutisal Funds {Growih Fund) refer pote 12,1 000,00 50, OO
Investment in Government Securitles refer note 12.2 44 698,03 .
Accrued Inserest on Investment in Goverminent Securities ATA YT .
Taral 1,05, 175.02 (R, 11

FZ1 Meet Asset Value of SBI Mintual Funds s at vear end is © Rs 72,787 8% Lakhs { PY - Rs 68,980.30 Lakhs-)
122 The market value of Investment in Government Securities and Government Sirips A ar reporting dste is Ra.d4 82554 Lakhs
Investment in Govermment securities are made as stipulated in the terms of Masaka Bend issue. Face value'redemation value of securities
ot the time of maturity amounts o Ry, 4555150 Lakhs

o




Miete - 13

Cash and Cash Equivalents Asat IO 202N As at 30032022
Cash on Hamd 02 LAkl
Balance with Treosury .01 0.51

Balance with Banks - -
in Term Deposits 286,156,772 L63, 1E3 .0
in Swesp Accounts - .62
in ‘S-aﬂny- accounl and currend account 24241 .38 1,04 57004
LA AR 2,77, 79308

Other bank bolance

Balanee with Treasery { Refer MNote 1513 2 B2 04928 282,040 28
In Masaly Bond Sinking Fumd Account with Axis Bank (Refer Mate 13.2) 2306 21, 500,00
Tuodal 59347047 R4

13,1 Balance with treasury under other bank balances represents initial Corpus fund and sdditional financial
development of Ris 2,82.040.28 Lakhs kepi zeparately In government measury aezoumt,

13,2 Represents balance carmarked as per terme of ssue of Masala Bond
Mt = 14

support o infrastmiciure

Shori Term Loans and Advances As at J1.03.2023 As @i 3.03,.2022
Advances nnd other Receivables (refer note 141 14.2) 234008 b
Currest maturity of Firancial sapsmace made 1o Revenue Ceneratbing Projests Toodatra 1,03 44003 GRO11.99
by eredii o Financial assisinnce Reserve for revenue)

Tutal 1,05, 7,71 N8.910,41

I4.1 Advance and receivoble includes an amount of Re6368 Lakke receivable from KIFML and Ra 7248 Lakbs receivable from

KIFCOMN as dischosed in Mote Mo, 29,

14.2 Advance and receivable also inchudes an amount of Rs 91673 Lakhs incurred towards expenses fo be recoversd from [nformation &

Public Relations Department for which claims are mised

Muote - 15

Dnher Current Assels Asai 31,03,2023 Asoat 31.003.2022

Prepaid Expenses 0204 140.57

Accrued Inierest on Deposits 521140 4,397 64

Taotal 550344 4, 83821
Far the vear ended For the vear ended

Mote = L 31032023 31032022

Interest incame from deposits gnd investmenis

Imierest carned during the vear 1768244 17,106,101

Ir:::il;mmcnﬂd during the period from Depesits made owt of corpus fund |Refer (118371 (4145313

1&6.518.73 12,5 Tl

Far the year ended
Nowe-17

For ihe vear encded

30052033 31.03.2022
Intgrest lcome Inon Financial Assistience for revense generaling project A4 54105 28.024.93
d6. 54105 IB0T4.91

[7.1 Imterest income on loans granted for revenue genemiting projecis is recognised on accrual basis as per the terms of the boan
agreement, wherever such agreements have been entered ino, Such loan agresment are entered Into upon reaching 40% siage of
disbursement as per the terms of the tripartite ngreement between KIFB. the SPV and the concerned Gowt department. [n case of
lodns granbed for which the kean agreement is pending to be executed, imerest is recognissd on accrunl basis at interest rabes as per
comparnble loan agreements entered into with other porties or a1 the interest rates agreed wpon 8t the time of sanction of loan, a5
the case may be, as per the estimate of the management, Based on the phove terms, KIIFR charges imerest meome ot the rate of
Average Cost of Domestic Borrowing ( ACDB} of KIIFB reset every six months in & calendar year with monthly compounding for

erifire fevenie gencraling projects (other than loan given o KSFDC of Bs, 1,550,590 Lakhs KSETC of n;.,.;,ﬁp*.rl.‘gg,:@j{fﬁ il

KTDC of Rs 80024 Lakhs).




172 Om facts of the case, many of the projects financed with long gestation peried are yet 1o be completed a5 at the year end. As per the
terms of the loan sanctioned the repayment of principal and interest commences on completion of morstorium period and it is not
condingent on the project carning any revenue. There have been certaln sipnificam time overrun on seme of the projects die 1o the
imypact of covid 19 but interest is pavable on completion of moratoriem period regardicss of project completion or whethsr praject
I3 Earming revenise ar nat,

173 Loan agreements are pending 10 be executed  with ong SPY as at 31.03.2023 for loan outstanding agprepating o Rs 14736690
Lakhs{which inclisdes bdn ginount more than one year of Bs.1,158211.37 Lakhs) alihough mose than 40% stage of disbursemen

as per the terms of the tripartite agreement between KIIFR, the SPY and the concerned Govt depariment has been exceeded, Steps
are under process for execubon of beai agreements which 13 pesding the requisife clearance from the concerned departments of the
oot of Kerala

174 The interest income recognised includes an amount of Rs. 18,837.23 Lakhs (whilch représents cases dealt with in Para 17.3 above
and loans with propress! disbursements wideh i below 40%) for shich orgingl loan agresspend is pemding 0 be execuied as al

31032023 This Includes ntieret smounting o Be | 3,812.97 Lokbs which have exceeded 40 steage of disbursement.

For the vear ended For the year ended
Nate - 18 31032023 31.03.2022
Oiher Income
Sundry Balances Written Back - 254104
Miscellameows. Ineonse 1.52 043
iterest on Incame Tax refund 112,87 -
Inceame from Consultancy Division 206.91 -
Right t InFormation - 0.1
Tuotal eyl 254,48
Muole = |9
Fimaneing of direet cast of projeets -Out of Corpus Funid For the vear ended For the vear ended
31032023 31052023
Creneral Educatian 23172 R 33,2210
Public Warks 1,86,043.59 4,03.784.54
Water Resources T4O87.55 63,341 .68
Medical 4562437 22 75161
Higher Edwscation 12,258.9] 1081754
rher Projects 5226101 34,136.7H
MABARD Praject 12,741 68 13,304 .82
Laan fo KINFRA writien off Dinect project cost {Refer MNote 19.4) 405564 -
Provision for conversion of foan into Non income gensrating project{ingl accrsed 20,384 84 .
interest) [ Refer Moe 19.3) :
Centage’ Addibonal Cemage TA38 04 11,0345
Allocation of Expenses townrds Projects 11.911.60 6,00 2.26
469,977,238 2.98.880.54

191 Centage’ additlanal cemage charges 1o SPVs are accourted based on claims received, The centage charges are paid &5 & percentage
of project cost o SPVs s per Governmaens ordee. The lability for cestage s recogiized based on claims submitted thraugh invoices after

proger verification and auihentications/approval of claim by the management, Centage are allocated so project cost based on Government
Chrdezr and Genesal body approval.

192 Expenses towards Projects includes expenses directly atiribustable o projects such as Technical Resource Cenire expendiiure,
Detailed Project Report support services, Independent qualley audin & design review charges, Land Acguisition umit expenses, Testing
equipment's and Centage /sdditional czntage charpes which are allocated 1o cost of projects. However, the swme ore pending 1o be
allocated 1o individual projects as at 31.03.2023 from the inception.

123 Government of Kerala has entrusied KIIFB the work of providing the entine cost of Infrastruciure facility te the programmes in
cofnection with the first anniversary celebrations of the Governmemi ‘Ente Beralam® being arranged by The Information & Public
Relations Departmient vide GO NoA/ 2022/ EPRD dated [8.02.2022,

Allecation of Expenses towards Projects includes cost incarred 1owards “Ente Keralam® program during the period is B5.5,203,27 Lakhs ,
which consists of paymenis made to Indian Institute of Infrassrocture & Construction (11C) of Re.2.572.09 Lakhs | which is governmen
owned |rsibttion as per GO ), Kerala Siate [ndustrin] Enerprise Lid of Rs.1,380.74 Lakhs, Global Kerala Inbifative of Bs. 1,030,209 Likhs
and Diher Parties Bs 220,25 Lakhs which are direct expenses to be caplialised.

Py




The above apencies (including 111C which is a government owned institute as per GO 952010 LER do.24, 102019 have been uppointed
an fombaticn basis by the CED pending to be rtified by the general bedy, Payments for each activity hos been preapproved by the
media cell and such paymenis are duly suthenticated by media cell based on requisite documentation authenticating supply |/ servics
receivest. Due to practical diffioultics arising out of urgency of works, issoe of work oeders 1o the nontinated agencies has been dane aller
completion of work and receipt of invoices in many cases. The expenditure incurred agprepating o B.5.203.37 Lakhs is theretore
propesed w be approved by the board in emsuing meeting, being not covered by ihe budget,

194 Loan converted 1o project eost referred 1o an amousit of e 4 055 64 Lakhs as per approval of Gok vide Order no 820230 dated
089.02.2003 which relmes to loan given to State Government controlled entity - Mis Kerala Industral Infrastrusture. Development
Conporation.

19.5 At the mesting of CEQ, Principal Secretary of Industries department and KSIDC afficials hield an 24062023 it was decided o place
before the genernl body of KIIFE, in respect of the cost inewrred an project Bio 360 life science park-Phase | of Bs. 20,1 17.04 Lakhs and
accrued interest R4.9.267. 80 Lakhs related to the said loam upio 31.03,2021, 3 propesal for conversion of this project which was hithento
treated as revenue generating. into non -revenue penerating preject. Consequent 1o this the cost incurred as above would tum ouf fo be
imecoverable. The joisl cost of Rs 3958484 Lakhs has been Tully provided for and transferred 1o project cost in the accounts in

anticipation ond subject to approval of the general body of KIIFB and Gok Order, Mo interest has been recognised on the profeci
subsequent o 31032021 pendlng implementation of a resolution plan. As per the minutzs of the said meeting, if any commiercial

consideration is received on disposal of land, such sums shall be remiited @0 KIIFB iowards the above loan and on recaipt basis such sum
shall be treated as revenue.

Maote - 20

Employvee Benelit Expenses For the vear ended For the vear ended
S1L03,.2023 Al.03.2022

Salary, Wages & Allowances B47TH bl 85

Emglovers Contribaition to various Fumd 411 .54

Cither Employes Expenses 10352 71.56

Total 745,79 T16.95

201 The employees in KIIFB working on cantract basis do not come under the purview of the Central Provident Fund and Gratuity rsles
for compulsory remitiance of PF and Gratusty comributions, Other than through cadre posts, deputation or direct contract, KIIFB has an

arrangement for obinining pecessary outsourced services through CMD, Hence the provisions of the CPF and Gratuity ActRubes are
currenthy nat applhicable 1o KIIFR,

Maite - 21
Finunce Cosi For the vear ended For the vear cnded
3052033 3052022
Gonrantee Commission {GOK ) 1308544 050155
Interest on Loan from Banks and Financial [nstitution ORA42 76 54,301 .43
Interest on Meszln Bomd a0 TR 20,904, TH
Interest on BSFE Bend & 247 4,148.53
Interest o Loan from KNRKWE 2.507.73 226435
Dther Interest and Finanee Charge 15330 146,37
Tatal 14169645 9144701
Mote - 12
Oiher Expenses For the year ended  For the vear ended
AL.O3.2023 M.05.2012
Technical & Consuliancy Charges 1.403.11 L1273
Professional Fee 23270 24,83
Promadicnal Expenses 1 03 QTG0
Mecting and Conference Expense 2458 6,77
Repairs and hMaintenance 41238 441
Electrizity & Water Charges 1999 1261
Rent and Utility Charges 14T IR 03
Telephone & Internet Charges 446 521
Vehicle Hire Charges 145 .06 Il .56
Printing nnd Stationery 1646 1534
Miscellaneous Expense 3286 4861

Provision for TDS Asset FY 201920 (refer Note 22.4 below)

Fixed Assets Written OFT




Recelvable Weinen OfF | refer MNote 2223 below) 6454 -
Payments 10 the mudidor (Refer Mode 221 below) 18.17 1269

GST on Beverse charge mechanism 31138 200,48
Rates and Taxes - 4,15
Software Charges 124 62 111,73
E.SFE Software operating and lsosting charpes 1,28%.24 G866
Total 13711 4A179.44
211 Deetails of Payments io the Audltor Amovunt in Rs.
For the year ended | For the vear ended
Particilars 31032025 31032011
Statutory Audit fzes 1187 g6
Special Purpese Audit Fee .50 -
Tax Audit fees 0,50 100
Onher taxation services 4.0 3.0%
Chiher certification services 0.30 .
Tkl 1817 12.69

31T Expendilure moumed imder various expenses beads includes an amoainl aggregating fo Bs. 704 0T Lakhs bedng ibe actual
cxpenditure Ineurred in excess of the operational budger approved in the peneral body for the FY 2022-235 which is o be
approvedimtified in the Gerernd Body of K1IFE o be held for approval of nocounts for the vear, The detils are given balow,

Head of Account Actuasl (1) Eud.gm- (113 Excess-{111)

Salary & allowances 134,68 Tl6.50 I3 18

TRC Expenses 3.564.98 L2501 1.314:81

Repairs & maintenance 4128 4.24 3702
| _Training expenses __ 213 - 213

Mlisc administrative expes 6,754,42 103586 567456

Tidal 11,4249 LTS Tdl.70

123 Recervable written off includes an amount of B3, 140,96 Lakhs related to C-INT | GoK Baedy ) which was pending reconciliatian for

long period has been written off to P&EL Ade ofthe period, since effoms put in for sech reconciliation did mot vield any positive oscome,
224 TI¥S amount on the Interest incomes  from bankers of Rs.375,77 Lakhs being difference noted in prior vears between the books of

accaurts and Form 26AS(being higher amoant in books ) has been provided for since the efforts put in does nat yield any postive
GulEniTie.

Mite - 23
Prior Period liem For the year encled  For the year ended
31 EEY H.03.2022
Prior Perisd Income -
Reimbursement of Expenses incurred on behalf of KIFML - 45,80
Rent Depasit . K6
Interist meome on TOKS credit reconcilintion = ¥ 43
Prior Period Expenditure -
Adverlsement & Promotion Expenses . 13041
Soltware Subscription and Manpower Cost 2378 £
Rentnl Charges .55 L2 47
Salaries and Allowances . L.E6
Professional & Consltancy Expenses - 41.50
Other Administrative Expenses - 8.13
Total {26.33) {34,6%)

125




Note - 14

Daring the year. KIIFE had incurred an expendire of Rs 128924 Lakhs for operating, hosting and value adding charpes of KAFE
Pravasi chitty seftware which inclsdes mestly payments made 1o outsourced agency which are supported by inveices of intermedinnies
and invedices of end service providers have been furnished to KTIFB on sample hasis, The agerepaie maintenance expenditure for a period
of 3 years from 2020-21 10 2023-25 amounts 1o Bs.3 103 59 Lakhs against the oflginal com of 33037 94 Lakhs{(ross casying valuch
In aceordance with the Memorandum of Agreement (Mo} entered o between KIIFB and KSFE, the parties shall erter into 8 e parate
agreement covering the terms of repayment of the expenses Incurred by KIFB towards development of the Pravasi Chimy sofreare and
incidentnl charpes. According to the management, though the softwane B being wsed by KAFE, the ovnership is vested with K1IFB and
enfire economi benefits of the scheme are shared by KIIFB aise, as emasaged m MoA, Duee ta the on going development activity, the
separate agreement for recovery is pending 10 be executed, At this stnge, the cost for develepment of sofbware is trented as intangible asset
bsed on consileration and approval of proposal by KIIFB amd orther operating, hosting and valee adding charges are charged to PE&L.
The effective control of the above software vests with KIIFB. The mamapement does nol expect any impairmen? loss in the vabie of
software consbdering the pendency of execution of agreement with KSFE for recovery of cost. Management intends 1o take up the matter
regarding recovery of capital cost and operating eost of software ipcusred from inception with KSFE &t the time of finalsation amd
emering into agreensent as nated above,

Muote - 25

EHFB has pist in place a system/process of compulation of Assel Liabildy Management & deaaled external review of the ALM system
was conducted by independent IT consultants 40 assess the functionality snd manngement of financial risk of KIFB and 1o conduct a
comprehensive scenario-hased testing of the ALRM System 10 cnsure fis robusiness en 13023023, The ebservations. of the reviewers was
dufy considered by the management of KIIFE a1 the meeting held on [5th Febraory 2022 and the stanes of ALM was taken note of by the
Creneral Body, The ALM model is placed for oversesing and monitoring at the periodical meetings of the Fund Tresee and  Advisory
Comimiltes (FTAC) of KIIFB which comprises of eminent finoncinl experts of the country having rich and wides experience in the fizld of
financial mansgement. The comminee reviews the sound functioning of the ALM Madel and it has found to be progesly in place to
cafepuand the best inierest of K1IFB.

Mote - 26

Commitments - KIFB sponsored the Kerada Infrasiructure Fund (KIF) as AIF (Allernate Dovestment Fund ) registered-with SEBI in April
2019, As per SEBI regulations, fhe sponsor of the find must commit a minimune of 2.5% or Bs 5 crores oF the fund size atd mainizaln the
sarld minimum amount 88 contfnuing intenest of the sponsor fowards sparsor’s commitmend, is required under Regalation 10(d) of the AIF
regulaions, dering ihe term of the Fund. As per the dmft PEFM submined 10 SEBL the Fund size of KIF is indicated a5 Bs 3000 Cr (R,
1300 crore with green shoe option of Bs, 1500 crone),

The General Body has decided the capital commitment as 10% of the fund 4ize subject 10 3 maxboum of Fs 300 crones.

Mote - 27

I7.1 Reconciliation of Form 26 AS (ns per Income Tax Act, 1961 and Book of accounts - Interest income as per Form 26 A5 iz kigher by
Ra. 7732 Lakhs with respect to a particular bank which is primafacie noted (o be duplication of entry in Form 26 AS which is subject io
reconciliation. TOE portion of the same was also nod taken credit for s beoks of accoums due 1o above mismatch,

Mote - I8

Contingent Liabality

Z8.1 Dwring the previous your Incume tax demand of B 00237 Lakhs was mised for AY 2016-19 under limited sorutiny assessment
disallowing the carried forward business loss of Re 203 46 Lakhs for e ALY Z014-05 againgt which appenl has been filed with higher
authorities and & pending disposal, The desmand amount of Bs 3225 Lakhs i on account of erronesus computation in the assessment
order for which rectification has been filed and has noi been pald or provided for In positbve amicipation of a favourable ordar. The
balance demand of Rs 80.33 Lakhs has been paid and writlen off to Profin & Loss aceeunt in the previoes year though the mabfer has been
contested on appeaks hefore higher authorities as staed above on o due sonsideration of the grounds of appeal.

Income Tax Department hias adjusted the said demand amount {B5,112.57 Lakhs) egninst the Refimd due for AY H19-20 which hes
resulied in double pavment to the extent of Bs 8033 Lakhs already remitied a4 stated as abowe - KIIFA i in the process of inking steps for

recovery of said refund amount by filing a refund relssue applicaton with the depariment, The entire amouni heas been carmied forvward
under Refund due from 1he depariment in MNete 11




28.2 Income tax demand of Rs, 190,30 Lakhs { inclwding interest for delayed payment | has been raised by the DOIT -TDS wis,201 of the
Act an KIIFR by tresting it a3 an assesdee in defaull for non-deduction /delay in the remitionce of TDS on works bills raised by
oontractons on SPVaAdvance paymends to SPVs on the above sccouni. The management s of the firm view that there is no Hability foe
tax deduction in the hands of board as the peivity of contract under Section 194C i5 between the awarder of the work {SPV) and
contractar and hence TDH peoviseeas under Chapber X% 1IB ane noi applicable io KIIFB on such paymenis. The person responsible for
such payment including TDS thereon s the SPY w's 204 of the Income Tax Act is only the SPV wha has awarded the waork 10 the
contractar and in whose name the woek bill has been raised by contractors. KIIFB has obinined legol opinion from Senior advocaie of
repuie on (e ahove mather, K1IFB has also obiained stay order from Hon'Ble High Coun of Kerals on & writ petition filed for an
imterim peripd of six months and sieps are under way 10 further extend the stay _The balance amaunt of demuand has not been provided
Fer in the accounts in positive anticipation of a fiveurable order on disposal of the welt petition on merits,

233 Demands raised for the AY 2020-21 vide order wS.043(3) d379.27 and AY N021.23 vide order WS 143(3) 41.20,12,22 on
oompletson of scruliiy 2ssessmenit pggregating io Bs, L,2020) Lakhs (Bs. 7030 Lakhs for AY 20-21 |considering the rectification arder
wE. 134 of the Act dt 150323} and Rs.1,212.42 Lakhs 21-22) has been contested on appeals filed with appellate anboritses. Since the
demands have arisen on account of wrong Berprelation’invacation of the provisions of Section &0 of the Income Tax Act, (961 the
ameunt is ot considered payable by the management and not provided for quite hopeful of favournhle outcome of the appeal filed.

28.4 Invoices ralsed by the Verdor pending approval by the management @ M's RITES, the consultant engaged during the vear for
independent quality reveew, dexign review, consultancy amd providing assimance In empanelnent of supervision consuliants has raised a
total clabm of R l,060.6% Lakhs which is pending 1o be approved/accepted by KIIFB as on date and hence represent clainis noi
acknowledged as debt by KIIFR and hence not provided for. The amouwnt |s reckosed a5 contingent lability at this stage and would be
accounted for & and when approved ‘accepeed by KITFB. In additkn 1o the above, an amowmi of Bs 211,17 Lakhs for which claims were
not pecepied by K1FB in respect of which credit note is not raised by the party. Out of the above an amount of Fs 13550 Lakhs ls more

than one year for which credir nobe is pending 1o be raised by the party
Mate - 29

Related Party Disclosures in accordonee with AS-18

Mime of the Related Party Mature ol relationship | Nature ufTrnuiuthml g gyt Fﬂ;:;;?;i?dld
[r. KM, Abraham, CFA, 1A% CEC and Member Secretary |Salary 42,49 .14
Shri. YWikramjit Singh, [P {upto  |Deputy Managing Director | Salary
May 2022 2.8% 28,22
Shri. K.F.Pumashothamsan Executive Director Sabnry

316 165
Shri. Satyajit Rajan, 1AS Additiopal CEQ Sakary
3497 2637
KIFCON Wholly cwned Subsidinry  [Carrying value of
[Company [nvestmen
25807 0
Balance omstanding
i Receivable)
72.4% L
Reimbursement of
Kerala Infragtruchure Fund i 154 50.43
Management Limiled Associate compamy Balance owtstanding
(RIFML) i Receivahle) 63,68 501,43
Carrying Value of
Invesimeni 6744 16745
Mote - 30
Segment Reporting

BIFB s operating enly in one segment in providing funds for investment for critical and lazge infrastructire projects
Kerala and hence there are no other separate reportable business and geographical sepment.




Mole - 31

Imtermal Auwdit System - During the curment seporting yvear, concurrent inbernal audit has been completed up fo 04, Risk Based Internal
Audit: 14 out of 15 areas in multiple frequencics has been completed as per the Audit Plan. Final Intemial Audit Repoet up 1o Concisrrent
Auwdit O2 and 7 Repons of RBIA has been issued as approves! by the Internal Audit Management Committes. The matters staced in the
sudit report has been duly considered for making required/necessary adjustments in the books of accounts and also tor preparstion of

firancial datemenls.
Mg - 52

Previows vear's figures have been regrouped / reclassifled wherever necessary o correspond with the cument vear's classification /

disclosire.

For KERALA L FH.&}RIJL‘I‘I_IIE INVESTMENT FUND BOARD

L

DrKMABRA A)
FUND MANAGER

Thirvvananthagieram
Dhafe :
Thiruvaranihapuram

Dute : 2 |t |p.o 2>

AUDITOR'S REMMRT
As per our report af even date atinched

fior Varma & Varma
Chantered Accoundants
FRM.OO45325

QM___":’;[:EM_

C.G Pankajakshan
{ Pammer)
M Mo, 20512
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Kerila Infraztraciire Investment Fund Board

2nd Floor, Felicity Square, MG Road, Statue, Trivandrum 695 (4]

Stnndalone Balance Sheet as ar 31.03.2024

i Figures in Lakhs Rx.)

FUND MANAGER

As Al A ar
Particulars Mo Mo, 31.43.2024 3.03,2023
L EQUITY AND LIABILITIES
1 Initlal Cospiss Fund 1 332700852 2BZ0449. 28
2 Corpas Fund - Revelving | shown on the
asset gide ) p i
3 Mom-current lialilifies
{o} Long-term borrowings 3 17.88.950.02 14,32, 257.68
(1) Deferrad nx Habiliies L E AGE, TR
fch Other Long term liabilities 4 TEAT 400,25
4 Carrent liabilithes
{a) Short-tzrm bormowings 5 2 RS 203 E2 3,44 021 44
(b Dther cumrent liabililles i 21058, 00 17,058,506
24,35, 10,53 20820550
Il ASSETS
| Men-carcenl assels
() Property, plant @nd equipmais and
Irangitle Asset T
G Torgble assels L9 AR5, 21
fillimangible assets 2613 LAT3hA
(b Won-current mvesimenis & 438,52 425 87
() Dreferred iax assets i - =
(d) Long-tenn heans wnd sdvances 10 5,24, 104,58 & B, 546,01
(e} Corpus [und revol ving being the
Stututory contribution receivable From o TAN29.01 4 9T, LG54
Gok -%on current
{ [y Crbser Mom Current Assets 11 535724 408187
2 CErment assels
() Crarrend imvestments 12 . LS, 17402
(b} Cash and cosh equivalenis 13 719,031,472 592 4747
(=) Shoet term loans md sdvanoes 14 1, 1728231 165, 79171
(cl} Cawepues fund revolving being the
Satwsory contribiution recervable from
Gk <Curmeni 1 3,13, 00p00 2,80, R00.00
() [Hher curmenl ssets L5 A1540 £303.44
214 85 9155 lﬂ,ﬂgﬂ.ﬂﬂ
Moles lorming par of standakone LU & i3
(iancial staements :
I'he accompmny ing mixes form an integrall purt of the standalone financial staements
AUDTOR'S REPORT
As peraur reporn of even date astached
For KERALA IN STRUCTURE INVESTMENT FUND
BOARD for Varma & Varma
Chartered Accountanis
FRM.O{45325
Dr.k.M {CFA)

wa‘ﬁ-—-w

00 Pankajakshan

{Partner)

S Mo, 020813

IhiFvananthapuram
Dhate : 2505 2024
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Kerala Infrastructure Iovestment Fund Bowrd
Ind Floor, Felicity Sguare, MG Road, Statue, Trivandrum 695 001
Sandalone Profit and Loss Acconnt for the vear ended 31.03.2024

(Figures in Lakhs Hs.)

z : For the Year Ended For ihe Year Ended
Parthoniue s Ny 31.03.2024 31.03,2023
I. Revenue:
il Recoupment of statutory contribition from
Govermment of Kerala from Corpus Fund for
financing of direct project cost as per Contra
s 5 T 5 446997733
ii} Interest income from finpncial assistance for
Flvemie generallng projocts ] 55, 810,59 46,241,035
iii} Interest incrme from deposits and invesimenis 16
I7.187.58 16,518,732
v] Prafit an Sake of Mutual Fusd [nvestmem F7, 10306
v} Chther inceime 8 g,634.46 J28.30
Total Revenue (1) 562,950,273 5,33,.1{.5,1.!=
Il. Expenses:
i} Financing of direct cost of propects -Out of 19
Corpes Fund 4,04, 104,54 4,69977.35
i) Employies bensfit expanse el T84.10 735,77
i) Finance cosis 11 [B83464,15 I.41, 6% 44
fv) Drepreciation amd amanisation expense 7 489,42 114K
vl (hher expenses 12 10,637 %W 503711
Total expenses (11} b BT T ] 6.1 8.606.7T
—
ML Profie / (Loss) (1= 10) (47,134 88) (R5.300.34)
Prior Pegiod Iem 13 ’ (26.33]
Profit / {Losa} after prior period irem (U7, 130.88) (B5,127.67)
IV, Tax expense:
{ 1) Curron tax
{2) Tax for Earlier vears
{31 Deferred tax{ Expense ) Income 9 T B {3.35)
lesa ) Stluitiory contribition Trom Gok under
Corpus fund utilised 1o meet ihe net loss (delicid
from opemationstfor the vear in P& L aceouwnd
transferred O, 771,09 3233302
V. Mei Profit ¢ (Loss) for the Year - -
Motes forming part of standnlonc financial 1.1 & 1-33

Shlemiily

The sccompanvimg noses form on iniegral pan of the

standalonc financial statements AUDITOR'S REFORT

As per our report of even date sttached
For KERALA IN

STRUCTURE INVESTMENT FUND for Varma & Varma

BoARD Chartersd Accountants
FRN.0043325

Dr K M. M{CF 3 P

FUND MANAGER m&-ﬁﬂ—_‘d:_"ﬂ__v_f_

2.0 Pankajakshan
{ Partner)
M. Mo, 020512
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heraia infrastroceere [avcataieas Fond Hosed
Ini Flar, Feliviy Spaare, MG Bod, Smiae Trivandrom §95 5]
Squdnbone ash Fiow Stademeni for fbe vear ended 3102004

Higures i Lakis Moy
Vo fhar yoar ovtnd - Far the v poaled
Fumicnisni ALALNT H101.3918
A ks Tlin Trvmin ajebrd g & riiviiles
Frein bl e Donyiaa v A T I LER; R E2TAT)
L TR T
TREOs i TaTY ] eI R T PP RN LR &, o ek
Iriures meame (T Ty [ELUARTR)
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Kerala Infrastructure Tnvestment Fund Board
Ind Flowr, Felicity Square, MG Boad, Statue, Trivamd rum 695 001
Nates to Stundaione Financial Statemenis for the year ended 31032024

AT nmounds in Lakhs sucepn for spesi Neally sated
HOTE-]
GENERAL INFORMATION
Eoemila Tndtistroitire Tevestmed Fund Bowd | referred a0 oy RIWH ) was establisked on 111 L1994 gidiar the Kerln Inlkmirucure [nveamen Fusd
At 15949 (et & of 2000 wilh the main ohjective of fimancing the insesiment m e and barge infmsimiciue: projeces m the Sise of Kemala
Compeehensive modification of the Sct and Schore has been minde theough mn amenbment Ondmasce i Augest 006, With new sraiegy ond siruchoere,
KAFH wmng b dynamseally mobilise funds for the mfmsirucine devedopment of Kemle mcbding. major lomil sopeisition needs of dhe Soie. KIFR
baz recourse 1 the advenews] financial insmesents opproved by SEBL ! BRI e & expested W promots sihstantial developament  of susminable
mEnsiruciume in e Stk
KALFT & 6 body corporuti stabilished wnder an Act of Government of Keraly (KHF ACT 1999 exchasively Tur underiaking sulesovereign furctinny of
lmareing the key mirasiruchire projects in the Stme af Kemlo and sl acivigies are done in parsuance of the abosve objedtive only.

Man convistihle Db Secarmes of KLFB( ehenungs| ong 1isged o susck exchange of HEE Liesdied In porsused t the proasions of S Aol 1992,
LODR Regslntions and Debentere trusiee regoloioos

The nupes denorminail Masala Hopd of KIFB Backed by the Umaranieg of Govd of el hisled m ke Lemdon Slock Exchimpe imd & imgapérs Slisck

Exchaege has bem Tally reposd wl cdosed durieg the jem

WO E-1]

SIGMUFICANT ACCTH S TING POLICTES

A BASIS OF PREPARA UNON OF FINANCLAL STATEMENTS

i ‘I'he Semndalose Vinancial Simemens have begn prepered under e hisorice e comvention, in sccondence wills the peserally accepied
aveounling principies and Accounting Sandird isssal by Iestirone of Chareed Acosimmis of Inda, KITFR, being o by comparale and no
o company 2 defined unsde Companis Ao, 20773 do pot adops the Ind AS preseribed under Companies (Indian Accouming Stzndard | Bules,
Hils

I KIFR lallivss Mercamile Syvstem of Apciusting and ocigmioes sig ficant wems of mcome s expendsture on seomal bass, exoept to the
ealent othersase stsded mn the noscs.

L The Financiel Satemests wo presented m MR, which 5 the funcional camrency wnd all vabses sy pounded to the mearess lakhs (TRH
1, bk, KT, emcept when otherwise indicaled . Tue 4o roundssy, nusbers presestod msy oot add up procecly 10 BAES fimoy ided.

B. USE OF ESTIMATES
The preparation of inancinl statemenls m conformenty with Iedian GAAP nequme jedgeren b, estimates and Esumptions 00 be made that affed the

repoeted ameuni il assetm s labalides, disclossee of contimgons labsfings onihe dae of the inancinl smicmenis and che reponed anseant of revenucs
mnd experwes during the reporling, period.

C.FROFERTY, PLANT AND EQUIFMENT
{a) Tangible Asseis: The Gross camyrg amouni of  Property, Plant & Fquipsrend  bave heen accosnied on cost model, and cost compnsgs ol
purchase price, dunes, levies and aey direct onnbuinhle: coss of bongmg ke msets o me working condinom for the smended use

Deprecinrion: Deproaanion his been pronaded on Written diven Value Method & ihe rares prosaibed s appsndis o the Income Tas Kules

(b} Indamgihle Assar
Ervimngibhe Assets are reoetdald al e cost of auspuizition o sieh assels and are carrsal 4l cost bess scasnilaled ammomisism e fmpairtenl, ans

Amoerisntion: Ansevisation his been prenaded for on Written down Valoe Mehod on msets {ntder tham muasaln bond expenses md gsue eupenss i
KEFEY m dha reies prescribed in appesdin o the Encome Tax Reles In oregpect of expenditure incurmed twards msnerse of Mazala Hosd and
expendibure lwards msoe for KSFE Bond, i same 5 smorised over a peniod: 5 years being the penod dunsg which the heneflis are expeced
msaterialise. The expendiuee his been fully saorised &5 a0 the yem end beiag the Gith s,

v FRIOR FPERIOD ADJUSTMENTS

Arper A% 8 “Med prafit or Lose for the period. rior Persod Dienss and Chonges in Accsunting Polloies®™,

Ly P perioad Wilbailiients feprsail aitnes Iof sormcchon OF ¢ o sinmasicdd h (he proparation of financiul slalemenis of me i mond
prior periods and as such nre shown separately in the Noges ansexeil 1o and fermeng pert of Acoounis

] Extra-ardinan ilems are thise sukrial mdpastmenis thal anse Froem cucnils-or Winsactions thal arg shearly dethimat [rom the erdinary setiviky of
KIFA mul ars not expeciod o cecur frequently or regolarly mdd therelore are shiwn separscely in he Mol ansexed o and famsing pam of

134




E-REVESUE RECDGNTTION

[ L witls the prescriplions m AS & on Revesue Recopaition” . rovenue s reeognised anly when i cn he rebabiy memyured end i = resosable 1o
ewpect mliimate colleatinn ma per the sscssne of ilie mansgemen,

Eilenesl meomne of Tixed depoais 15 recogsed time propomionmely hased on periods for wihich amours are cmsiandimg and the sdaeres) s
applicable,

Tnierest preermiod o the invesments made out of the corpus funds receneed wee cedited bo the corpus fusd s sechintenst is s be mandaborly sl
Tor the ohjeniives of the At and hence Torms o per of sistutoey conteibation scocmmed under Corpue Fuid

Interesd imcome on luons gransed fior revenue peneraling prijecis |8 recopnisad on soorual b 35 per Ube testes of ihe boan appeemeil, whersser ssch
agreumienie have hoen entered into except (e the exteny olberwise desclosed o the notes o accounts. In pase of Inoms grimced for which the ks
agreemen is peuding w be execured, imenst is recommised aa acorosl bass ol mis md methodology &= per comparable lomm oo entered inis
with oiher pariies as por ithe estsmete ol the cansporent o al the mienest Tabed apreed apon 3l the timé o sanclbon of loan m Serlain Gased where ever
spplicahle. Law paymen! charpes, propeyeend chimges ang mocnpmsed on @ point i 1o basis, and aee recorded when realced mines the probabaliny of
collecting such momics |5 estahlished wien the harmwer pas,

F.CERETS FUND- Kevenee Recognifine apd Accounting of Ubilisation

The corpis Twal-evolving nproenis the fumés measived ey year fom Govermssnn of Kermla a8 pan of sssuiory soninbution prosided for i the
Stame et under financial snppon e mifasiructune develogoeend ss stabed in Sectiom 31 1A raes Section 7 of BKIF Acn 2006 ioevards the ohjesives
hased an resalurion of e geneml body snd alse sny amesmis received sdduionally from Giovernmes of Rerala o peet addisional fund reyuirements 5
per relative povomnesent order, The emounts ulilised 1owank deem ooal of pojects arc recouped from e revalving! coepus Fesad for the vesr il
et = uldlised ae shoswm o conira fiom @ e FEL @ o el de sitiibies sodemaken w mew tee objeives a8 per the At The corpus fund-
revedving olso includes funds received under LAC/ADS scheme and FTACCSE Fund as per ppvesnment order,

G INVESTMENTS

Ax per A5 15 “Aecownting for Investnsns *, Camrest Invesmenes are camried an the lower of cos or quosed | fmr salue, compined calcaony-was
Long-lerm imvestmends mre staled @ oosl Provision for dimimstion m he value of lng-lom mvestminls = mede endy if such dedine is oiber than
wemporary. Inaesiments tha e readily eealiasbde and micnded 1 Be holil far nog mone than 12 mosdhe from g date af aogaisiion. ang casaificd s
curreni mvesiment. All other myesiments gee clagsabfied as pon-curment mvesizents

H. ROHHIDM ING COST

Asper AR 16 " Borrowing Costs", Doerivaing costs thal se anmibutable to the scquisivion o comstruction of qualiling zses s capitalised 25 pen af
the cost of such mssets. A qualifving assel i one thal bikes necessanily substancisd pemod of tess Lo ger resdy G miended uss. All other bomesing eosts
are charpel 1w ghe Smaement of Prodic and Loss

L INCOME RECOGEITION AND ASSET CLASSIFICATION NOEMS

KOFE has wriroduced revised prasdestinl nimms on Income recogrition, ayset classifiumion and provisioniag refevant and apphcehle for long ienn
imferstruciuee projects woo [01-04-2007 @ par the doesion of geneml body through crcolar reioduiion doted on 1304 2023, A= per the znd norms, an
masil & recognissd & Moa perinrming when mere (o arean of prncinl of Sl ovesbie G iaoie thim (aelve mosthe oaly, Une ah oo &
ricogns=ed a8 mom performmg i Substemdnnd or liweer ), eatire mnrenlised mienesl & reversed and moorne 18 aocaunted for oo celi basie anly. Provisdoning
ol non perfiirming asscls w8 dhing 2 per nosme s ender

i1 he asseis ane lassafisid as follows @

(1) Stmedard Ascets = up 0 12 months overdue

(i) Subszandlind Asses — Bevond 17 mosths bal s dain 24 neighs ovendog

(i4h Doabiful Azsens — Bepomd 24 manths everdus

(i) Loss Assets — fially 1o Be wrilten of subjeci so secunicy vabae realismion

(¥ In e ol sevenas generaling peojects (ROPHEor which repivmend agreemenis are paniding 00 bo onlened, and disbansement is mome thas A% - sudh
RGP will be considened as subsasdand ssel wlter 24 mondhs from the dme $0%% puyment milesiose bas been feached on from the date of idenislfaien
el e projec 2= RGP m books of noccounss, whichever i mer
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i Provisionisg K

Fupie af donef Frivison Reguweg
Egpweotedd Cradiv fags
i) Standari Assei 1 44r
{iil Sulstandand Az

Bevond 12 monsthe and up o FE[1(Re
months overduc - B repayment
pgrvoments exocied md Beyond 24
miendhs  and up w0 M manhs
averdue for ninl exeouted

Beyond 1E momths md =p to 24[25%
mosths owvrded for  repaaenl
agteernsies exeosied mnd beyend X
mosths md up o 36 monts
wwerdoe for nid exeemted.

i) [Doubtfal Asscls

e 5005

Linc i three vears Ti'%

fjfelome than three years |4
T3] anm Asses | 0Py

Further TRACE morms has been amended in the 26k Genersd Bindy Meeting of BIFB held on 0209 3025 KIIFB has classified projecrs ino
finur capegones. based on the vighilny of projecss map Highd Casegory [y Mecumi Cazepory [1), Lew {Cascpory 1L and no commereisl siabsling
proecsl Caegory [VE Projeces usder categery (1 ane nof identified as loes in books of sccounts il accondingly IRACH soes are nm
uppicabls ] such Gmne ropastenl aproeoe & exooled of [he projedts ane wbentified o ban @ books of scvounts whicfever 1 sarkier
Frojects under eaesory 1Y have ne commerainl sabdlicy and are implemesied ithrough gram schene

JoACCOUNTING FOR TAXES ON [NCOME

Tnome Tax 1= gcovamed m scoondince wilh Accounting Standard on Acconniimg for Tavas on Iecoese [A5-22), which include Curent Taves and
TDeferred Taxes, Frovision for Ceevest Tax i made in sccordines witk the provissons of The Ingonie Tax 4e, 1960 Defered Vi assers libilinies
wepresenting, tmming. differences helween sccounting income and taxable income are ecognived 1 e oo considerad capable of being evérsed m
subsequent Yo by spplymg ta rale sabsbinireely eackid 3 al the enl of the year, Duliored s asets ore recopnised onby 0 the exient tere
renstanahle certuity thal sulfficent e tacable incoms will be ovailsble. excep thal Delemed Tax Avsds arsing die i enibsorbald depreelmive s
Ingses ane recognized if there ie o virneal conassny thar gofTeienl fuvere fxalile income will by avadlable o realse e sma,

K. CASH FLOW STATEMENT

Crialy Mo Bross penilmg sotivilie uhe peoepirid nsing the ndinec methed, wherdly' net prfit or s s sdiusied for the effocts of ransaclions of 2 non
cash nature, any defemls or acorunls of pas o funre operling cashk recopis of payments. wed ileme of income oF expenee associmed wilh pvessng e
(memamp casls flows.

L PROVISHON, CONTINGEST LIABILITIES AMD CONTINGENT ARSETS

As por AR X0 "Prosishoms, Condingest [iahillide and Contingest Assets™, Provisions me seoognized when KITFB his & pressnl ahligalion a2 4
reault of o passt ovemil, for which it s probabde that s cosh caiflow will be requamcd and & relable estamme can he mode of the smouss of the ohligason

Prosisions are ne discoumicd w1y pressi valog and dre detamived based oo massgement estimie required o setile the obligation at the Dalance
Sheet dmie. Thess are reviewed of esch Bulence Sheet caie and adjusied (o rellest the comest managemen estmmaees, Contmgesi L eabdlites ane soi
recogmized bud aee disclosad & noles. Conimpent Assets are netther scoosnised nor dischoaad du e Anancie slneests

Y. EMPLOYEE BENEFITS

Frovion of AS 15 "Empleves Henefils™, has been coamidered while Preparaion of Financinl Stsemenls

{il Shor Tems Emplovee Besefim - Al employee beneliis pevable wholly witBin twclve mimibs of nondermg the sovice are classifed o shor-
term emplonves henefils and recognned in the perind in which the oeployes remdens the relaed servive

H11] Melfined conirkaio an and Deleal benefit plan = BAIFA does not have sy defined camiribetion plan and defined benefi plan as detmled
m Maale n 200§ o the financiad siniemems.

Mobe - |

Tmwitial Corpos Fund Aw al J1LA3.20T4 Mg wl JLAIIONTE

Tnsiial corprus fund for Magor Infrassrecsural Development Projeas 252,049 24 TELMY IR

Add Additeom 1o Indial Corpes Fuaril AREELH -
332700 2 282 04938
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The imitinl Corpus Fand of Bs 2 4924208 Lakivs regresents fund received owards initiad conpes fund B Major In frasnectirl Digvel opencni
Progevis as per Col Gevd. Ovders = GO (Msh S0 162006F g, deted 30.03.2016 and GoOr (M) Mo [E20 TP dmed 300032007 sed
emount receved during the financial year Ji20222 5 sddiiesel (lmancial support for infresnaciene developmment amusting b Hs 322070
Lukhy has hoan roceivial m per O ORI 0. 3830225 m deted 17,01 2022 which has beon crediled 1o Initinl Corpns find. The amounts &
kel separaeely in prsemmsent treasary accound, (inesres freel. The adiitioeal coniribution during 2021-22 i w provide lsds mequined over
gndl ahowe the mendmury entislorent of e devoluiion Sor the year e bodpe the shodtfall Tor the vear is iz ALM projection caloalmied m m
annual growes of |0% over fs revennes Gom perod sess and share of Mosn Vehicle my Since the momunt has been crediied 10 special
triaseary S5vVEs BOOUAL The siene B 10 b meaned ma part of che bl compue.

Tunag the year, an ansourd af Red2 250 Iakbes wns pocerved o Gob vide GOV bo 340004 T md GO np, 32102023 i (real wish Order
Mo FA-LSI4ZI20KTIFE dated 1001 5024) tewards balance ol motor sehicle @x whick was oredited to Revefving Corpus Fued, Further,
KU has repead borrowing io extent of Bs 880264 lakhs . whick was fullly provided fior m embics vears and sccordingly, the provisin i
extent af Bs S402 0 ks wos writken hack o F&L asd o i Revelving Corpus Fensd The goove amouss of Bs S0652 64 Tlkhs {Re 42,250
lakha plus R 8407 Al lokha) whick wis bvng oo the Revalviog Corpaes Fund wis cransferred 1o [ndtial Corpus Fand by the monsgemen and
cpvateny o was directly credised! wanslered o mperial wessory acoownt ermnarkss for milal corpus The transfer ax abowe has berm
apprenved by Gost of Kerale vide G0 Bo o MRRI4Fin dabod 1K05 2004 (R 42250 lakhsh and (60 BT Mo 4090 20240F n daid

TR D024 (Ra B402 52 lukhs),

Peude - 2
Corpus Fund - Revobving

As gt V108 B34 As gt FLBL 22N

A, Fund from Conmmgsecy Fund of Government of Berala T3 75.00
Toel = & TR 75,060
ik, Corpas fund by way af sistotory centribution fram Gok

Uipening Ralance ITER 15211 IR, 715 75

Add; Seatwiory comribubim meeved during the yew 525 0800 1 4k Gt (K

Lisss: Tramsfer 1 mitial cocpus Bend (nefer node 1.2) (42, 2:40101F)

A dens e Allivement of fomdsretarm) of ermidised LAT-ADS share [ L Andh

Add® Allstment of funds under PTA & %K Fund 2 Al )

."|:dd [mierest received during the period from Diepasils mude ot of corpus fumd  (Reter 4486 60 L1637l

Moo 1.3}

Al fumil peswesned by e Ciows during tee preceding vear revomsed during, ke

i i ¥ sk § AL Lpaa.sH

Ligss © Corpus fnsd resimeil by the Geovi  daming the veai (40,20 (10515

{losing Balasce of funds avallable for willsatlon 15,73.437.96 1T RBIR211
tilisatien of Carpiss Fund
i Funds 1 hitised for financing of d@neoy project cost 2 at venr end (mee Mots 2 4 holow) (23,17 69180 (18,73, 40829
il Fung 1ilmsed fir Mnincisl ssisenes by way af lig e oans o ipsmae penaslimg

penpecis s ot year end (see Mo 2.5 beloaw) hiLm212) GOSN
i} Elefici Eom operaiioss in I' & L a'c recosped (soe Hioie 2.3 holow ) 12 80 a8 18277541
(b Transser to Inmial Corpad fund (reder node 1.2) 1HA2 54 .

Suhintal AT, 71407 (25,69, 1081 )
Todal-{Bj {15.7h 2T6 18) {50 M0l T
1. Reserve far finuncial assisinmce 10 revenue geseraning projects

Financinl assistaror for rovense prnemmiisg projocts ad)ssied s por contm S uTE 2 szl
Tedal-{C) 1407213 025101
Tl {AJ# (B T ) IG2, 001 (T, TH, 006,50
Leszz Tramstermed so stanmory concribmon receivanle from Gok (s ot 2 6 heliw TIaE2 129,01 (7, 7HJH, 5
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4.1

|

24

241

26

26

142

Tha corpees flind pepresenis capaal dyvestnet of Sime Govermment s KTIFE o meer @ long temvehon e capial raguirements (i
finanging che mirastructure projeces 10 fhe Stmle a3 per the ohjoctives n the KIF Act, §99% os nmended by emendment Act of 2016, The
revalving oo fund is mocivedl oo e immual Bases wvwanls fmeedcal suppont for Infhesinedure Devclopment by oway ol stsbstony
contrbatios: hemp shane of EIFA from Cess an poral smd share of K13 pross Moer Vesicle Tax a2 per K1FR A

Inlenest generated [rim the wvestmosts made dirésily mil of conmis fund sitaumbeg fo Bx 4486 67 Lokhs & credited to the forpes Bunil based
o resalution of the board taken is e with the pronsoses of KIOF Act, which Stipudstes that Such inlenesd i 0 'be mandalendy osed for the
cirfectives of KIIFE and henis fbens o part of sisuioey asaribution accounted under Corpes Fund Such sieres! aee deeisly snributable i
deposils stde aut-of soch comtribution durimg the venr.

Dhefleli im nperaticns in ' & 1, a'e revimped

Ax @l 31033634 Aowoml AAI3.30I3
Scumutaied deficit os al boginnmg of the voar {192,775.41) (L7442 58
Current ¥ear profivyLossy {96, TT1.04) [R5:313.42)
Cliskng Balance | LRSS, 51 (102, TTE.41)

The et liss in Profit and Loss accoust for (he e of Ba, 77108 lakhs repressntmg uldizatzn of Compus Fund foe ssecting the exgsuses
m relmiom o the adnoniszrsison of the fund has been recouped from the Corpees Faind by sansleming an amosam egual o0ithe net loss for che
year from eperaiions rem Corpus Fund i PEL o'e

Partbcmlars of Fand 1giised oui of Corpas Pand ¢ Statoiory contribution for direo

projest eusl Asowl FL033074 A oar 31,0330 4
Unpemving Balence 1R, 73 408,29 14,013 550,54
Add: Utiliwed dormg the vasr for fimedceng of direct project onsl [See Maole 19 4 il 104 54 -ﬂ.l'.'-'!,'i'n".'._:-l_f_
Tluskng Bukance FAATANTHY 15,73.4%E.14

Ul o utilsaldon above an ameiml ol Bs56,709 16 lokhs he hom sosrrod e prodect cost iovverids NABARD Projecs il 31403 2024,

Partitwlors showing mevement of fand wtilised sul of Uerpus Fumid § statuter

caniribuilen fir Aesncls] sssbstance o revenue generaiing projecis Ax i X103 024 Anoat B0 2020
Cipeming, Belance K23 4861 5T
Judd : Fremcial assetonoe grven denmg the vear mecludmg refention omaound 4303597 Bl Bl 6
Lezs - Financial assistance repald during ihe vear (23, 17T7.48) {NL350 480
Lazs) Clmssifiod us Cntegory [ propas (Considoed dowtul i LT ] {34, 172.581
Clading Balesou 81407212 0252311
Paribmlars of Fusid iramsferred b0 stamingy comiributiaen recehahle from ok A sl VLN s ot 11 ML3633
Coarrent porisim of stafubory congribution recovable 1 13 KL 1 5l S0
Fenn Carrent ponion of smnaary conmbaznion recelvehle Td2 12541 457, 108545

10,62, 129,01 T TH 50

The Balanes undsr simulory custribulann measivable Fom Gok of Be. 10062, 120001 takis i constdersd good il pioverabde and thers 18 o
uncertamiy with nogand o ultimebe recovery, Deseid on fineocigl operational model of KIIFR as per the kIIF Aci 1999 as such menonis ane
gt 10 by pecimiped Freen e siinitary conisibation feceivalbe i Minsfe b ol are motoponied in e Assel Labiliy Monsgomol
Systam and FEpresenis Nel AN el B fer the operatan sl model implemented by KITFR 12 etveasged inrhe KIF Aa

Carpent portion 4 sealusdry coniribation reoervabdes his bes moeinmed on e buss o Budpeiey §llotmeil LF]-Fr|.ﬁ.I'I.l:Ir:|I gidribuisig A% pex
mmunl Finance Aci 2024 of okl mnid balance amount s been shown umsder Moo Curment Asget
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Note -

Lang Term Borrewings
Vnseganed Loans

i
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Ay,

Voems: LCorresst Mlalueey of bom shown sitder Shon Term Bamowisgs:

L
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i
i
L
wi
wil
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ik
X.
xi
wil

il
v,
XY

K WREEWH under Prevass dividend sciwme bz 1.3)
K&FE Pravasi Bond (Mot 315
Masala Bood (Mot 3 7)
Jesme proceals from ERonds Moke 3.4
Davmestic Bend
Censem Hond
l.oes From Banks and Financial Bsituions | MNote 3,5]
Liosa From WAHARL
Litim Feom SEIL
Lomm Frirs Lo BEank
Lavm Feoos Indisn Bank
Loas From Cunara Bank
Loa froen Rank ol W ahorasdira
Loda Froen Hank o Bamula
Loam Froem Hank of Inilia
Lt ot LURCL
Lavan Groam Footak Nahindn Bk
Laan Froem R FC
Lonn from kIO
Loan froen FFC
Loan Eroen TTLIDH R
Toinl &

Lavan Frosn MABARD

Luan From REC

Loan Fromn KFC

Loan From Linice Hank

Liawni Fremn lesdian Bank

Lipan fram 561

Loan from Canas Bk

Loan freem Bank of Baroda

Lusani Pnini Hande il Tndia

Lan froom Bank of Msharpchirn

ESFE Proves Hond

Mfazalu Homil

Luzan fram FCIC]

I van framm FILIDICT

Lzan fram Eotak Mahindrs Bank
Toesl Ik

Tugal | A-H)

Sabe - 3.0

KSFE Pravasi Bond
FTFR had msued Seourty Hoods & Deposw Bonds oo RSEFE Lwd. Securty bonds comry the mierest ree of thal lor Fids (of simele tenure) st
Twwvernmeent Tremsury prevailed durisg the oime of ssee of the Demils and ihe e offoed by Deposit Beed & 0.10% gher than Saouriky hond

Exciusive Ceovermment orders ane sbso been dssoad In thes seganl Thess beadd are slsn backed by the Ouarsatee ol the Srate 8o the extiml of vilise of
Bood {npstanding.

Matuniby

Profile of the B.SFE Prvas bond

Aw et ILA3.2004 A at 31.013.2023
L5 i A 3220 ™
(N LA L EANEEELY
- 21500000
2,10, 062 0
S0,002 00
10,453, 13 I P AS000
=t DA 555849
510, CHHL LD SR 750
HLLETS. O LENETL R ]
63, 35000 eT 1334
o L2 4T
AT 15028 2,00 AHHR, X1
SARES 0L 0H £
5.0 S0 O
1001 T (LK ER L]
449 K36 14 1602 27
8333753 LREIRLE I e ]
T55T1LAD
265 1138 5 1500, D CK)
D006, TE 6 17, 717.181 32
11,B%7 84 1355950
& HEL 3 25453 51
16,61 32 12, 50000
B, TALLEHI 35000
[LIRIE L] B,A20.0
12500 (1) 1250004
7 HIW {HY 3,2540.0H
25 AHE 14,443,734
T AHE L7541 HE
10, ) A ERETIRI
23 A (M) 2125040
- 2, 15,0001
5, 1K AHE 5.CHY W)
1133800
Lesh T
4,17, 76,14 A, LR
IR, U500 T Iwﬂ

Maturity Profie

204« 15

2005 - i

206 - 27

20T = 2K

2% -2

AN 30

2001 - X7

3633 -4

Total
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Note - 32

Masaka Bond 4 9.713%

KIFH Bad mised an amowst of Bs. 205 lakbs theough pversess Roopee dosominated Bond offening {Messls Rond) weth the duc approsal of Reserve
Bank of Inie s pegquired wder Uorelgn eachange management Act 1999 in ihe sear 2038-19 KIFD has alse ersuned oommplance with approvals or
permsmens, i any required om giher regulaicey suisoriny or Goversenent wider other relevim) laws fregulasons as sased an e lener of BHI i dug
comsultation vwath emiment jurist mnd logal experi. These 5 vear tenure honds wene ssued o A coupon rete of % T25% poo. Tovare of the bood hes expired
during tle veur aiud liahilly oeards possipal and inienest bas bean fully repanl & @ ihe neperimg date,

Snte = 33

Revised Trgperise agreement s penading o be execuied herween KNER'WH, BLUFH and (rok by ineprporsting maters releting in treamment @ sdpusmens
aff TS reczmable for KMEEWH.

Loan mnount includss wiest soorasd on loan upon matundy amcousiing w0 Ke 177623 lakds (Y- 164731 kaklsh as per the torms ol agncemen and
kBB 'WH Scheme. [maeresi on bnan are colcolmed haeed om the seconds relofieg to loan balmnges iyearly baes) flomshed Ty L NEEWEH

oee 3.4

) Nomestic Baml-1

Dwrmestic Bind Series [ issued on 22 02025 asmunting oo Rs 12959596 lakhs ot 8 coupon raie of & 93% per moim pavabis guanterly. Mo convertinle
domesiss bodd in nalure of debadfure compriang, al’ seven sob semes A7 theough G waith matunby raeging om 400 vears which is leled m Siock
exchange HSE [ mmied

Bl Demesdic Hand-11

Daomesie: Homd Semes 11 ssoed on 2600 2024 omounting tn Ke 61 166 lnkhs 2t o coupom rate af %1% per monum paynhle quariarly. Mo comvertible
domestse bomd in nature of dehemture compeising of ssven sub smes ‘A theeugh "G wich mastanny resging from 430 yvears which s lmkad o Sock
exchange BSE Lamited.

) Lreen Bosd

Lirzen hons] swaed an (00007 20033 for em smiunt of Bs 30032 lakhs @i coupon mie of §.49% por annem payahle quanerly, hon convertible preen bomil
in paigee of debenmre comgmaing of sevin sub sries A tarosgh 0" wil matur gy vnpeg S 4- 10 years whish s Haied in Stedh exshange BSE
| immpd

The abspve bomils are backed by gusmanies of Government of Kemla

Maturity Profile of 1Bomils

Amusniin Badlakhe)
Maturity Profile (in Venrs) | Giroen Boud Serles | Domestie Bond Sevies 1 “'“““_;“" ety Tatal
i __L2ds ILAZR BTLE 34452
2 4. 16 11K 8,738 34442
f 4 1Rt 41478 ATXR 34,451
T A8k 21428 8,73k 34,452
5 424 21428 8.73H 45
L 4286 11428 R.TIR 14,453
I 4288 11,428 2718 34,452
Tt 3,01 1,4% ¥R i1l 241064

Menge ™ 3.5
Losn From Hanks and Financial Institidion and pther lenders
i K1IFT has avaibed Loss from various Pahlic Secior Banks, scheduled hanks, companses and Financiad [nsimunions daly backod by Gosmnies
wl (Fveernrment of barals & mandaed by the ELIF Aa, 1999 and subsequent amendment Act ool 2006 passed by Eemaln Legidhbme cxoept in
the case of loan from Kersla MNon Besideniz Keralingg' Welfer Hearel (KMREWR] under Prove divsdesd sceme which s puarsmesd by
Lok i KERKWH

i The details of the term o sodl the tenms ol epayment ane ns finllpws
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51 ¥a Nume of bender Sumctivn Duie *""""'I::]:“;'_":;;H = '""::':.:J""ﬂ Repayment Terms
in 32 equal  guanely
mstalimens i Term Lo
10 Years with 2 years {vniled within 18 momths
merEOrm of first @isbursemesd an
1 St Bank of bnidia 15122018 | (MR Insepest Rt of 7.7% |oommencing aficr :I
U 55% Ol morateenam al’ 24 months
Nn120a4y  |fom che deie of first
disbursaneni.
Repeyable in 120 noanhly
mslalmenis nf Ha 4 20
Crore gacl basidcs mlcrest
12 Yoy with 2 ymsm charped oo monlkly presss
PRGN, after an rnlr.lﬂ EHITALAm
[ 1512 3018 4DKI0H |m:u1::; .p::.m E“fﬁ:f;g‘::dm
3012y [ocoiod including duriag
haliday period Total doce
i oo enuee s b2 venira
e
- Kepavabde m | 20 manihly
mazalmewis of Bs 420
Crove eich beekles e
behargod an moaghly rests
I "r':i,-.ml.';::“}m EllET &m diiol oA oFiin
Indian Hank 30.06.2001 S4HI0N0 ncrest Hare o 758 PN S fe
:1::1:-_1;1';: ehinal imchading darmy
; hilidey premad. Tatal doca
i dhoor scanme 18 12 vears
e Termi loan W be
reppid w120 equal
12 Wenrawith 2 vears [monthly insialments afier
ITHIEBLETTILT iminal  momiorieen of 2
3 20 Fik]L inierest Bec of 7 8%% lyere.  n the ikl
1208w el adlorEn neeres lis s
J6.0 3243 be serviced &= and when
3 1['n|m Bank isl ol :,J:: o R
The Term lmn o be
10 Yours wilk 2 vears [ropadd im0 96 ool
PR arslalasenn  aiter  mivial
112 NI SICH Inkzrest Kaie af 7 55% [moratonam of 2 yesn In
1, NP e whe  mital  mosdnoum
Ol 02 2034 mienest has 1o be servicos]
every ik
|2 Yesrs nchuding 2 |12 Yoars incinding 1
20 Wi tnEa i Vears morsariim
Imvterest Rate of 9% Principal o be repiud =
2403207 i
12 ¥ ears meduiling 2
4 MAHARD B2 J"r'ﬂn marsiorium
[mten:sl Hase ol § £
" W
Yot ([
it | i | HOHH] ¥ s mcslonim il v b meosld
ilnu:n.'ﬂ e of 75% !51 qum'_
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I3 Yeurs witk I venrs

The Teem b dr be. |

repaid 440 snyual
quanery insaiments after

TERCTALE 8T -
2002019 200 Interest Rae of 7.25%, fimilisl moraloriam f 2
0% fwel vesrs In ik minal
6 0. 2023) mokriurs interes his 10
5 Emn ik b serviced every month.
12 ¥ irs with 2 v
ETWI AL T
alk 1y a2 SOCKH) Inferest RBate of 7.45%
BO5%s wael
H 12 023
S Hepeyment in accordance
4525 !
L4 52 Inscres) ratg 1% il of the
g |RNREWH under Pravust dividend 19122015 13278 e I MBS
sphemi e
1640 Inilonzal rate (8. 6%
12 Yearswish 2 veers | Fhe Tenm boam o B
T TTA 4 T tepaid  un AlF equal
Ingevesi Rate of 7.45% [quaricrhy mistalmanl= a
G (e U212 2023) [inathal ameemtorions of 2
- Barik of Indis 20122028 AN vears.  In the  insal
mormloriun inlenced hes i
b semced every monrh.
The Tean lsan o be
12 ¥egrs with 2 vears ropasd im0 40 egual
inirreiarium ganrlerly instalamiets et
4 |Hank of Mabarashim aAT.2021 [ UHAEHI Briterest Hale of 7 50% |&idal  imorapociam of
R iwel vewrs  Im the  mitiel
2109202 meimlcrem wderesl his o
e serviced eviory el
10 Yeurs with 2 years [The lenm boan to be
2605 M2l 500 sl mepaidl w32 idgual
Intepest Balo of 7.55% |quarkrly instalmens alier
B v P M0 |inigin]  anareforium of 2
G |Bank of Hurods 2023 bvears.  In dhe  inifial
20,09 2021 L2E000 i fulerest his w
e serviced eveny mond,
7 Years wieh 2 years |The Term boan o he
il repaid m B0 egual monihiby
Izsereil Rabe o0 B.800G |ipaalmmms afer il
moewlociiifs of I yeurs |5
i 66,2021 AU the maemorin sl
18 | Fursl Electrificalion Cosporstion wezesi has (o be serviced
Limigad evary muil
Inierest Kabe & 805,
12 03,2034 war
The Tom loan o be
15 Years with 2vemrs (mpald im0 22 cus
THITAITIUM quamerly inginiments after
09 202 TIHHCEN] |nierest Fabe of 7.45% |initig]l ooeboriaom o of 2
G05% wel veurs, |noes  amahomm
122 151 2024} penind imderest has o ke

servicnil quariery
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1

Hinnimg snd Lrhan Developmernd

13 Yems with 2 years
mormorium [mlenest

The Term loan o
repaild in 51 quarterly

Corpormion Lul (HUDCO) Rade of 805 inealments  after  ndtial
A1 (2022 2000 B e T marmarinm of 2 veums. i
130220230408 202 [the mormormm  period
L} interest hos go be serviced
. quariery.
9 4% per aneam (Firgt [The Term  Inan fo el
15032024 S0HHD |voar) The inderest rale [repaid  m 56 equal
shall be resel oa uariery instelmenes |
annial buasis,
5 ¥ears with | Year mt
moratoam lileress [ 1PF Tem Joan w0 he
Raiz T 49% 1epaid B equal semi-aamuml
12 JICHD Bank R0 0-2022 i B.95% (wel instnlimeni aflor
ﬂiul-ll::l:ﬂ maratnrium of | year from
dale af 15t dishursemend
5 vanr ingluding bcuiveiem shall e 2
masrmtorivem of 3 years | yvears hons te dale of firs)
Imigress Rane 8.4% L.oan dEshursemen
bi% (wel Loan sl 'he repid by
10 2023 vy of 36 manthly
13 [Komk Mahmdim Bk ZR-0%-200 2 10 prinsipal pamenes
staring froen month
Sallowing the 2 yem
L TR I
Imierest shall be puid on
maosthly hisis
7 yenms with 12 months{ The Tenn loan 10 be
moratoean fnteresd  foepaid  in M equal
Flane ol 7 95%, quariery imsinl e
M o : ey conmmneing  afler a
1 Kerala Financisd Corporation {KFC) 28-(w5- 2022 FITHE B 40% jwe T morsneinan f 1 mosths
O a7 32 fom the date of first
15 |Power Finance Comporacioni PFC) 20032024 13l
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Nabe = d

Oither Long derm Habilities

Interest Accrurd on Loan From kMEKWE under Fravas dividoed scheese
Less: Trassifer of acomued Intencst s principal upsan maunty

Toial

Hekeenon Maney Payahle

Noie -5

Skort Term BEorrew ings

Secored, Kepavabie on Desmami
Cmerdrall from ik Bank

{Hecaened Iy Liew e Dipposiin )

finierest roir 0 205 fighor tham FYD maney

Total-LA)

Curngnt mararily ol long o bormnang
i Lovesni Friomn MATRARD

il Loy Frsm REC

11 Lo froam KFC

t Loun Frisen L' nico Bimk

i Loam Froen |mdinn Bank

WU L i froem ST

L1 A L.vm From Canara Tank

widl Tivs Broen Bank al Baroda

i Liveey frcan Bank ol Indim

n Laan |:I'I:.I:I'| Hank ol Maharshira
wh KSFE Pravas Homsf

A, Masnls Homd
At

: Lomn o [CTC1
T, | fromn HLICCY
5%, Lo o Kok Mabinda Bank
Taitall | A ={Hj
MNoge - 6

Chiler Carrent Linkikities
sandry Ureilibors or Expenses {Mobe f | §
Giuprantee Commission Pavable
Saataiory [ ikdlines

Centage Payuhle

Intcyes| on Masaka Bond Puywhls
Inferest 0 Domestic Bond Pavible
Inseresi o direen Hond Payable
Inagri on KSFE Boml Pavable
Ieacrest on Term Lan Payablc
Iesere=l on KWEEWH Lasns
Salary Mayahle

Audhi Fes Payatle

Cithia peyahles

Toitul

Asar 51052024 Asal J103.I023
o1 L 037454
{1, 7% X3k {1647 31}
G424.T0 4,727

AT L
767 540135
As i 31002024 Asoat 31,3.2023
641769 =
EIT..I-ITLE-!} -
01697 84 [ 1
= BG2.30 AR S|
laani iz 1750000
& TS B 75000
[ 00 B R2000
I3 S4HE 120 1250000
ERU LT J 250K
24 i b 1484378
T (G 1. 750,00
LOLD[HE (0 & ML
25 B30 00 21 256,50
: 2UE MR
BT AT R [EY L]
| E35H.00
1606 6T
17.7846.13 FIR 44
1.HS ME.H2 EFYEEET
A ml JLO3I0Z4 Asal 3.0 T0Z)
578 Tha. 50
|4 KNS5 15 |1 0RE 4%
1A 59 o
252 41 (kiK
" 171.%3
36454 -
AR3.A0 -
1 S50 00 151554
51595 | Rilews
gf.1% 12l
2480 3370
12,50 | Lty
hA9 Gy -
!lﬁ.ll’b 17 658,86

A0 Sundry crediors for exponsds does not modaide bills resed by Badl Todin Technicsl and Econpasie Services (RITES) fie work done up o
FL.02. 2024 mmounting 10 Bs (74 Lukhs whsch me pesding o b approved by e Foard Detils disclosed in otz 29 % relaing in nvoices penling

apprinal. The ahowe mmount is outsondise for mode Uhin ofe yeu
Mabe s 7

Writtan down balance of Property, Mant and Eguipmest & Dnjsegible Assel

Tangible asain
Ininnpibde asseis

Heler Wote -7 Propeaty, Plent asd Equapment and Deprecinhon simemmens
Ngle - #
Nam-currest invesiments

Indrastrmcture Fund Masagemon! Lmaiked (ungeaiced)
y = RIFCON v lad {unpeoied)

A at JLNA 2024 A ar 3103 02
4T %1 485,20
.'-IE.IJ- LAT LS
11T 04 I.%SH AT
——
Akl 1082024 An sl 31032023
16745 16745
SRR T 24407
425 52 43&

mies Act, 200% with muin objecsive of Fusd Managemeny
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B2 RAFCO Prvate Limited is 0 Company formed ueder Companes Act, 2013 = 2 whally ovned subsidiary of KIIFR with- man ohjzctive o
provide ponsultancy seonces in the Belds of mfmstruciure sad relabed iechnologes. The valoe of nel assel Boing the excess of moome over eapend iture
carmstd shuring the pre-tncorporniim penod of KIFOON amomiog e Ba V58 07 Lakhs wis comvenod isfo equity investment e abswe m e preaciling
sl

Mot - O
Dheferred Tax Asso
Partbrmlars Ak 31LLE2024 An it J1,0L2023
Urpeming Halamce (363 T9 {36340
Aidd « Deferred Tax Asset 4 Liabidity ) for the year 1A AK 534
Closimg Deferred Tay Asset liakhilis | JA67.6% 368,70
Ner Daferred Taw (Expenwsel’ Tnvome tudar fo PrafT amd Loss aocorm® e [5.45]
Componenis of Deferred Tax A 31032024 Asal 31042021
Deferred Tax Linkdliy : A
U TS adpnstment cm nivermi Teoopniion 1264 TZLHG5 4]
O xu ailf net book valuc over Income Tex Wisties Deown Yalue of Propeny, Pl & 16 tif 24743
Equipieent Er—
11871 1311334
Diefvrred Tay Awert : B
O husimess loss and unsesorhed deprocaation 4, 19610 12.744.55
fh'prm'uu'q fior Siandard Asset e Gl -
2% 41 1174455
a1 Deferred 13 Asser (A-H) BTG {I6E.TT)
FPrevious poe fgeer e atafoeevd jme abifap siwwa o oddfin sidke
Nt Dfierad Tav Assef fakew o Badenoe Shivt* Sl

*The marapemon extmmcs thal the deferred tax assei con be st off agansst the dofiered 1ax Lighil®y cxpocted w0 mise in futare, Hewseer, in
the ahsence OF virmal regonshle cemaing th selTicien foure meshle inoome will ariee m onder wosel ofl 1he delemed o asser
deprecaatian and bauness loss, o5 ow maner of prudence, no defierred tox assmct (o0 @ net bases) 16 recognised os oi the reporioing dule

Mote - 10

Lang Term Loans & Advamoss A i 03,2024 A al J0A3.2623
P ansidernd posnl |

Financl ssiganes mads 1o Rovenue Gendrating Projecss 426 TSR FOUITI 48
[gonire by crodit to Fumencml assestance Beserve for revenue)

Accried hrierest on o for progecis® 50T BY.572.53
Toml-f %) £ 26200 42 A 860601

* Reprrvents-tateress ind vl Tallen due
IConsidered dombifisl)

Finaneiad seismnce made o Kevense Genemiing Projecs A0 325 A8 SO11T04
Accrued [mierest on Losns for prosecis 10,134.24 Q20780
L= - Provissan for converzioa of Loan mio Mos income peneranng project | Mer) (40 ASH. 1) [EE R ERE T
Tial-{H} = =
Tutal] A+H) 5,26.200,42 440549001
Lizs ¢ Prenvasion tor Srandard Assat {2,106 84y -

Tutal 104 A 46545601

VT The meszing of the Gguenad Body of KUFB held oa 37 03,3025 has dieecsed 1o cake stops 1o (rame mnd develop IRAL poems nHlevamt el
applicable fir long lxrm minestruoure projects besd on tady conducied by an exienal apency. Such nirms prepared have been approved by
thi CGeperal Hady at s saseing held on 2702 2003 and fnesded by way ol clrvular mealsion dated 1304 2020 therealter. Furthir bised an
PFrudunial norms on Imcome recognivin, asset dassilfeabm and provishming (ERACE Narmed Tor Bag wem infrasraceane projecis wai
adiopied by EIE w.e M0]<08-2022, vide cirzular resoluiion sated above ond the same has been revised in the £hth Generl Body Meeting of
KAIFB held o 0208 2023

Ay ey e deviaed IRACP norirs, KIIFH has clagified progests il (i citmgonss based on he vishibity of progects mio lighe Medium, Low
and po commersial viabidin projects. As per ihe paosisions of [RACE Romas, project identibad snd coeporsed as Comcgors 1 1 earlr ban
lsner re-caregoniend a8 casegocy 11 progect, entire interes accroed in the past persods shull be reversed, Henee for such projects IRACPE Morms
are mol spplscahle from the effective dale of clissfcion 10 such s fepmoment egrocticnl ane excoutad of project identificd as los in
hinoks of scousts whichever s earlir
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Diejals swowing criegonisatson of Revenue genemiing projects and oulssending balance nre piven below,

R in Lakhs Rs, inLakhs
Categnry Fype of Categary M ol Projeos lisan I nigrest Aocried
Progects which have
| high comanercial LI E R TR 124 388 413
viabulily
Progects which hinve
n mielium comemercid &6l17 461 56 1904 4X
winhdily
Progocts wiich have
it love: commiereaal 3333 KR 10,134 24
yiahikijy
Proces s wikich heve no
(1Y 2 =
| commencial viability “4
&8, W, ik 1,37 506,75
Talsliz s hivivang movement of Provigon RKs o 1.k
Particulars Axoar 30 2024 At X1018.203%
ﬂ-plulhl halemicc of provisisn 30,354 /A -
Add: Provision msde durmg the
yeil 947507 TR B4
Less: Beversal of provism b 12 ] .
|{Chosimg Balance ol provisiom 4l A58, 12 A% 38454

.2 At e meeimg of CEO, Prncipal Secremry of Indesines depanmeont and KSIDC officials beld on 24 063023 1 was dooded 1o ploce before
the pimieral hady af KHFB, o propoas] for comvernon of the ponjed Ao 380 Nk scence park phase | which was ligheso seaal a3 covenue
gEnemiEg, inin ron -revenue peeerating prject, The amoend disbursed s the progect 18] the deose of ihe vosr s Bs, 30,00704 Lakhs and
accrued interest Rs %267 B0 Lakhs upto 31,03 2021 Yo edorest bas e rocognised on the project subseyuont 1o 31032021 peniding
implemesimion of resdition plan, The ustal cost of Re39 584 X4 Lk {Incl sconsed inberest bas heen fully provided Tor s doubifid and
charged w PE&L Afc ol the preceding venr m projeat cost. Furihor in the il pomeral body of KIFE revised IRACP nisms was plooed and
the shove logm was classified &8 catepory 1T propect[Projects wath ko commercial viatlsy | Accurdingdy nointens) has bien necogmised on
the projed. Dunng e vear, an smsoarl of RA.8400 54 Lk bowmg the unutilzed goition ol loan ke bom refunded by KSIDC based on the
procecdimes of Specel whsildar LA Ceneral ), Trivandrym dated 05 02,2024 Accordingiy the sid remiitesce has been sdjusicd against the
principal amousd o [can and comspondmp provisin fie kas made in prioe vear his been writion back in the books of accowls smier aher
ITsiiFe

I gl 1 the abive, 4oth el body beid om 02.09.24123 kas classimd o propects namehy FTDML-C2-5 KSITIL (Anuoant o3
meludipg acomed intgresy Bs DORSH AT Bekia ) and [5G 0070157 KSEB (Ameusd ofs inchagding acerucd smcrest Bas 947592 lakhsh into
lower commmercial by vmabde projes (Category [T Flowover nepoymon sgrogment was exeonted for tse projoct T 000-02 afior the balance
shiet dare o 3408074 A3 per the 1erms ol dgressnenl nrerest falg sus rediced 10 e mle of 594 o (he exiamg ACDRE e Us
expoEtion of repavinest agreement | such classeficmion of pogect was apgreded o caegory 1 restng it & sdjusing evest &5 per AS=d and
differeniied cvcess et smoumiing ko fs 263 26 lakbs has oo noversed b intercal moome of tee yor

Addisonel provision umoanimg o He 997557 lakhs hes been made m books of secomms wwends oursanding fomn eoounn ssd ocerued
imterest 4ill 31032037 foo LS4 00T-01 project being clessified to calepory 1] during the vear, MNa imleres) income hes besn recopnised darmg
the currend vear for said project.

L3 n facts of the ciss, n mspedt of many of t oo gencrdling prope’s lsmcel, there have boon ceriain mmborenl delays damp
mplemeninien whach soeanding o the managoment does nod have afverse effect om ke recovery of Toans granted comedenng the npemismal
maode] of KIFR. Murrover, smiz the bompacrs my povemmen swmal or controlhid sgencies, ihe Ioans sre comsidenal by e manageneni u
gond and recoverable based on confirmatioss fhom the bomowers inclisding oo lind scquismon projecs apgrepming w Re 23747240
Lakks§eoas incurned will 31 03.2024)

HEA by o thie finnncial essisance W revenue geserating projedis, an mmousd of Ba 44414 58 Lakhs is saared by winy 0Fmonigape by depesit of
tithe: deed

135 There are mo overdues  principal and mierest ovisandmg oo 31000 2004 g per lemms of len apreemsent

Lié Peowizeon Sor standard seees w2 1 4055 o been mode inamrds the outsiending amownd of principal and mieed ax presonbed wnder IRALE
Warrn | (Calegon | oml 1 projects)
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Minde - 11

Ceiber Mon Cwrrend Asseis Aol JLA3.2024 Asowd 31032023
Comsldered {oood
TES Credie (F. Y, 20E3-34) Refer MNoie 27 .46 -
TS Credin (F. Y, 2002-25) Fh.a7 | A 30
TS Credo ¢F Y. 2021-23) 153944 113944
TDE Croadit {F ¥, 200920 3564 41 3564 41
Inpomme Tax Befund Due {FY. 201814 118,75 IR TS
GET Deposin -Apgeul 163,32
[lepnsits TS 5451
Totsl 5357 508187
101 T3S Credit for FY 2022-23 represenis 2redil mdjusted apainss oomammding demand sade svtimation ordes doed 23 01,2024
Node - 12
Cwrrent Investments at cast Aswi 31 03024 Ao ml 3103302 D
5B Miwtonal Funds (| Grosal Fund ) {refer note 12.1) - B CHHD OO
Invesiment m Cxvemmo Secariies (refor noee 1225 - a4 58 05
Acurueid interest on Drvesmes i Govamment Securitics - 47697
Taoiul - 15 0T8.02
—

121 Envestmonts o 530 Mot Fend unats has ke sold duemg e véar 0n profinof R 1T 13,06 lakhs
122 Investment im Government Secarities md Govermmond Simips a8 per torme <tipulated m issme cinesler of muasala bond 23aue e hioen Tully rediemed
durmg the year Gad, upem clisure of s of Miasls Bond

Nabe - 11
Camh and Cash bgmivalenis Asar 51002014 A oan 3 G5 203
Lash on Hand 004 oanz
Bl with Tresury oazr ol
Bolemoe with Hanks . "
i Term Deposils |EZ 0398 1EB 15672
in Svgep A CooasnTs - F
in Savings socoumt and curnent pecoes 53,234 44 4,241 34
1353351 J 0303
Thher bank balance
Bslance with: Tressury (Kelor lote 13,1 332,701 92 TR0 3R
In Musala Bosad Sinkme Fond Accouss with Axis Bank - X0
Fined Depaosic wiil Aemki L len agaies) (10 150, 0] 00 .
Fiptal 09,031 .43 E7 AT047

151 Balance with breasury umsder other bank halmeces represents isiiinl Corpas fund and sdditions! fimancial suppaore to indrsamicture developmami of
K& 3.32,701.92 lakhs kept separmichy in gonemment Srasan: acooanl.

Sobe - 14
Shori Term Loams and Advanges As al JLOJ, 2024 Anai JLO32023

Astvimces anil viber Recsivables drefir note 14.1 143 250804 2347 0%
Curmenl maturity of Fmancml assstimos made je Bevenue Gonerstmp Frojects Teonira &y orodit o B7313.44 1.0 ke e
I mmmragaail wascistinee Bggierve Tior revenuc | s

et mamisiey of ininst ascoried w1 Fincil sssimme: made to Revenie Geasring Progets AR
Less : Provwision fir Similard Assa LYORY
Teutal [REECEET 180171

141 Advimee and recervable melodes an amoami of Fa 6712 Lakhs recesvable From EDVML mnd B D46.496 Lakhey roevivable friam KNFCON as
disclosed m Mole Mo, 30 for which balance confirmaisen have beon recerved as of 37 015 024
14.2 Advarte sl recelvablo dsse mefndes a0 amound of B3 #1673 Lakhs imcimad iowsnds expimses i B rocovened from Informalsen & TPeblic

Ridunons Depestmer for which clamns are raiged and pesding for mone thes ong year which = subseet 50 qonfiemanean a5 a1 30 03,2024, Hiswever, the
‘el has been condirmed s @ 37,05 20623 In the opinsm of mansgemenl sach amouni & corsidered geod el noeovemble

Menbe = 15

Chbeer Current Asseis A an 31.08,.2024 Al FLE3. 2023
Prepuil | xpenses 143 19 204
At |nere] oyl £37021 521140
Tutal 681140 5 30044
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Far the vear ended For the year ended
JLu3 004 J03.2028
M- 16
Inderest imcome from depesits and invesiments
Interest carmed during the year 2167427 17.682 &4
Less | Interesi received duning the pemod from Depeeils made cut ol corpus fund {Refer noie 2.2) 6 A6 B (1163211
17,8758 14.518.73
Mg = 17 Far the vear ended For thee vear endid
: JL032034 MA3303
Intercst Income Bom Fmoncal Assstance for roenie peseraiing projed 33.814.59 &b, 54 LA
LLE TR 4, 841,05

171 Imiemest income: om loeans gransed fr revenue generming projects s meognzed oo sconml basis & por tbe derms of ihe Ism agresment,

iT3

iT4

whaever such agrevmenis hinve boen aniened inso. Such loan agresmen sre eniesl miv apon reachisg 0% stage of deshursomend s per the
ierms of the iripanive meeoment hetween KITFR, the SEY and the concemend (o depanment

A per revised IRACE noems projects are <lass Fed inio foar @iegonies namely 1, 11 01 and 1Y based oo commencial viabilsty Bigh. medium,
low gl do oorminerzial viabiliey rospectively. Imloest moome for Calegesy | projeds ane recogmised wi Aversp: Cosl ol Domestx Bormwing
LACTIR] of KITFR reser every sis mwmhs in o calendar vear wish monthdy compounding (in some cases nne nprosd & the i of sangion’,
Catgpury 11 prajects el Sisoomied raie of micrest g8 companéd 18 cabepory [ ond wilh resped 06 otho e cdtogenes inbercd miirme 18 nol
recognised in hocks of aocoum.

O faet of e sase. many of the progects fnangel with long pestsinm peniod ae vel b Be compbeiiad o ol e vaar gond. As per the termiof
the losn ssmitinoed the ropmyment of poneipal and interes. commenees on completion of momionum poriod. Thene ires beon coriain
sagmificanll Lme gvernin on seene of ihe progects doe U varioss Gciors, bul wigred s pavabis o complction of marilonsm perind rogardiss
of penjecy completion a8 per-tans of agresment

Lemn sgreermants are pendusg to b exeouied wilh ong SPY as a1 3103 2024 fior loan custandiog agereépming o B 66747 lakks sithough
o thian i stage of dishuzsement as per the e of the riganie agraement bevwesn IR, the SPY and the codogened Dot departiment
has bees exceaded (which 15 lees than one mongh) 25 an the vonr end. Steps wre under process for execution of bar agreemest which 1 pendisg
il pequisie dlesunes fam he voncemed depariments ol e Chnd of Keroly

The interest meoene reeognised inzludes an ameds of Bs 55027 lokche whioh is classafled under cotegory | and 11 poojeces(maganty enses with
descouniod mierest micL Ths mpoesends the ase desd) with @ Pasa |73 ghove and Joan with progress’ dishursements below #P% for which
origmal lyen agrecmeil i ponding 50 be excowied asar 31.05 2024

Fas thit yicar embad For e visr éailil
Nele- 18 A1.83.2024 08,2023
{ither Income
Tncome Fom Coesmiancy Dyvenpn -k DFCDN 12520 e U
Dipvidend nvome: KIEFCOMN 514 E
Miscellimeoms Income EEL 152
Inkgresd on Encome Taw refiand d5.01 11587
Pravigion for Kevenos generatng project wasies heck £ANT 64 .
Taotal Ahid 46 I2R. 30
Murbe - 10
- 3 For the year ended For the year ended
Financimg of direct cost of projeces -Ohai of Corpes. Fand 30.03.2024 V03,2023
Cieneral | docatsni 17, 7200450 3| TR
Fubdic Warks TN LRGS0
Wlor Rpssurcan 4K 36115 T4, 08T 55
Sfiechical 211324 45,624 37
Hegher Edwcaiion 3, 28135 12,25E4]
Cither Prigests AR EI3O0 5226141
HARARD Fropen S0A% 73 12,741 6K
Loan fn EINFEA wrinien off Direct projed oist " 4. K85 R4
Pravicaod bor Calepory 11 Loda (oele Made 10.2) YATL02 B EE L
Cenitipe! Addiemal Centage 11,501 K 753574
Allocatiom of Expense loovards Projecs 14,0607 6 1181160
b 1154 4.69.077.38

191 Cemtag sdilisimal ienlage charges b 5*Ys pe pcoounded basod on claims recenved. The cenkage chisrges are pand s 0 perceniage ol projed oost
ta 5PWs s por Government ofder. The Lobiley Sar cestige o reoigined histd on climn aubmsited through tonvaics affer proper verification: and

authenticatsons' approval of claim by the mansgemoni. Cenage se allocated

8 prraficr cost hisved om CGovervanend Civder and Gesral bodhy apgaoval
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192 Expenses lowends Prijects mclude expensss divegily anribugable to projects such as Technigal Resoao Cenire svpenditure, Dietaded Mrogpect
Report suppon sericed, Independent guatily oulit & design roview charpes, Losd Aoguisition amif copenres, Testng equipnical's sk Canlage
mdidinal centage charges which are allocaled s0 oosi of projocs. Howewer, the same are pendmp fo be allocaied wo midecidoal projeads we ol
31032024 from the meepaion.

1593 Alkscatiem of Dxperses mwimds Promes nelides cost incurmed tovwands “Ente Kerdan' progmmm daning ihe venr simounting {o Ks 6744.56 |akhs
Cinseramen] of Kesala vide GO 22023A&PRTY dated (903 2020 has entnesied KIFE o mom nfesimionne 2ad medis pubbcaly o of “Cote
Feeralam' seievitics. The "Ene Kesalam” program expenses mooanimg (o B 6 T44.96 laxhs was incomed durmg the ver though estensal apencies
mainly (Ferls Sinte Indisirial Faerprises Limived (Rs, 1,54%36 Lokhs), Global Kerola Ieitiatve - R [Hs. 1,80153 Lakhs), s Instisie of
Infrastnectare & Construction refemed @ s IO (Rs, 2049723 Lakhs) which are povernnient oaned o controlbed ssthbies M0G0 06 akam
activisie fonctions were cunsourced by K IF B, Such ostsourced sgencics have been engaged by the CFO on neminalivs hisis (emgle quess) sohick b
been rmified by the mesting of te geneal body Beld on 08032024 As dirscied by Bih exeasive commitnge e anvnioes of firsi level serve
providers {iicrmediary ppencies in some cusesh b0 whom such Serviim have been sutsouread weng obaeinad wort (100, GECDmd KSIE Lul b 100C hins
pronaded wath mm sdminsirsve and (ndditaven charges o 200 as provided in e MO ond ESI1E Lad hes mised myimee ol 4% haghser an the com
imeomred by them and with respect 10 GK 1 such service charges is o1 5% bigher an cost incurred by them. The ahine expenses wore incurmed during the
first quarier ended W) 061023 in the period on which such progrimime wis underisken sd these have been meateald ws o pan of projec costs showm as
condin m ke statement of PEL soonerd Mo specific hildger grovishon was made for such expenses sinoe (Sese ane direc expemses incurnéd for varkns
projects . Boand has raialbed e decision wken by CED for oward of conirsit on smgle tender basis wiih respect wo Enie keralany gnpenses m thew
mectimg beld on B 032024 (47th general body)

Sute - 200

Emploves Benefit Expenses For il year ended Far ibe sear ended
F1n3I0Z4 JL03 0z

Salary, Wages & Alloasanoes 659,63 477

Employers Contnbuiicn o varous Fund 507 all

Dither Fmploves Expenses 440 03,52

Tutal TR LT TEE, 79

200 The employes @ KIFE wirking on contact basis do ool coine wsder the parview ol the Catral Previdest Fund and Girmhuty mubes for
canslzory remilaney of FF and Ciesniity contrdbotbess. Cihes than through cadse pomis. depuimison or dicect ooniract, b UFB his sm srangosent for
oltaining recessary pubsiireed e joes tireugh O30 Hence, the provisions of the CPF and Granity Actfudes are curnintly mod applhcabie o R1FA

Ml - 21
Finamee Cost For the year ended Fuwr the year eniled
Ja3a0g4 o3 2eis

Chzaramioe Commes o (OO0} 14 BOE 15 13,085 4
Interesd on |oan from Baselks and Fmoncisd Instietion | _F7 und 05 SR A4 TR
Intepesi on Aasala Haomd e U I 20 50k TH
Inseresi un Domestic Hond ERTRS
Intetest on Urean Boand L LR ]
Inscrest on KEFE Rosd B 703 a0 47
Inszresi on Lean from KNEEWH 1,787,148 290173
|z et i CH 2769
Ciher nienesd aed Finanoe Cherpe A AT AR 18530

Todal I%.IE 141 .6%44

Naobe - 22

Diher Eapeizses Far ihe year ended For the vear emsded

JL03I024 A0 2028

Techmbal & Corgulwney Chagss 25241 1403751
Profissianl Fog 5R7.52 25270
Prowmsatiosal amé sdvertsaneni Faperscs (Rehir Mote 225 b 2ERHDF ifl 00
Fleening and Cimference exponsz 2).Th 2458
Repairs anid Maimonas 3k IR 4128
Electricity & Water Charpes 1% 16 19 4
Reent sml Lhikity Chirges 5007 BlLAT
Telephone & Inleme Charges 4,17 kG
Proviss for staedad s IARLTR
Vehicle Hire Charges 17145 145 1
Prining s=d Stetinnery 1159 i
Whisceliancous Fxpense 2442 TLAG
Receivphle Winsien Off - 540,33
I"l_'l.'.l:l'ﬂﬂ:l.l-lllﬂltlﬂ 2000 THI7T
G5 T on Roverse ot =227 31135
S 15205 124.62
KEFF Saftw Okh B 1280

Tutal IG.ET&U HIFT 11
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L) Dwetails of Payments o the Aailitor Amiant bn Lakh He,

Fur the year ended For the year emded
Particulars FLUI 2024 J0320k
Siaturory Awdil e=s 1592 157
Spraial purguiss sudi fes = .30
Limiled Reveew Audil Foe 175§
Tax Auwdil fees 150 50
Cralleer (miion sevyices L¥ 4,00
Vb cenaficotive: Srvices 0491 30
[T oeal .10 In17

23 Fxpenditere incurved usider vanous expenses Beads ncludes an wmount aggrepating to R 183947 Lakhs hemp she oo expenditane
momred m exoess of the operationnl buadpet myprived 10 the poscoral body' Sar the FY 202324 which 13 o be approvedi fed o the Cionoral
Body of KUFE 1o be beld for sppreval of sccounts Tor the year The detmils e given below. While approving the budgel for Misc,
admmistrabive expmses, the LA uni expense was lakis a8 inclsdod des lo an insdvertent wrr and il ssch expesdivane v excladed, semal
eapendaire i within 1he bodger limit noby, This hes been rectificdiregularised in the previous vear figone of cxpendivan: by excludang [LA umit
Expetisg while appruving e hindget for 1B FY 2024-25 dn the geneal hody, This stasads suppest 1o s et thal the nclizen af word LA
Lxpemse’ in cthe bodpe for the vear 202324 was caly = érmn

Aumount in Lekhs Ex

Hiczul o Acamani Al (1) Feadpges- (El) Excess- 1
_E.M-_t i erance LN 2R A8 Ll
I=E Id.ﬂlﬂ'lliﬂ'ﬂl'r‘ﬂw
mncluding LA Unit expenses 1821744 I | 43T RY
T el ETEET] JE 3 1463947

25 Fromecimmal aad abvertisement exposes incbeide o amesnl of Ba 129546 lakhs ingurmed (winds providing mlmsirucie fbelives o
“Kemlezvam” event s per GO P3R202E dr 13 1002023 The work wes undengben by Chief engimeer Building PWD as secorsmended by
prugramee commitee of Komloeyam. Tendering process, deetification and evabsation of bidder. supervision mnd usecubion is demiz by Chiel’
mgmact Huwildmg FWIE The distnils of sassessful brdden's ahall b ingimaned o RAFS by CF PWEL

Promiatinnal and advemissiien) expesses alus includss esponse ncurred wwards media, promascinnl and Givemisemen expenses of
Rs 159279 [akhz incurred through vanous parties foowheen such works wore ontsoarced. The selectom of (Be party was made om 8 negotiated
bizns on rates comibered compoubve considaring the satee and exigeney of the work involved and also tlkme mis séeouni b prior
experienve with the prmry, The shave expenses are within ihe bucpemry lmii sppeoved by general body

Chut of the abrwe an pound of Bs 53650 lskbs moared sowsnds miton wide medis and pubhicrny campasin of the dovemment of Femala
mgamei resiticlios on bervwmp poveers of e Shie tipesad by the Centm Govermiol since B woulil grinely impael the opclios of
KIIFB which i3 baill up 25 & presaler apeney providmg qualiy infrastsucnme for e Poople of Berala. The expenss wers filly budpesed wnil
mathorised by the Madin Munsgemen) CroupMMG) of KITFS

Muly - 23
PFiriger Feriod [em For the year ended For the year ended
el BILReLre | 31052028
Prior Pertod Expenditure -
Spfianre Subseripiam and Manpower Cosi - TH
Romlal Uhiaps - 5%
Triul - 1633
Nate - 14

BITFE has incurnsd on exposdinge of o236 66 Lakhs during the vear townds KSFE Solbware expenses which ichudos an amoast of Bs 86] 22
mourred throngh exiemal agency (a Governmensl P51 < KSIE Limied) o which the setiviies Sor server hosting sl Beence rencwal chamges of k&FE
Pravasi meflware have been muiscarced by KIOFH on nomananen hieis (singhe quoie) which se sspponied by imvoicss of fiesl level inermedieny
agtaccs @nd imvese o end service provider 5 nof availuble: KS2E Limsed has mised imvonce sm KIPH an 5% & 1% o cost imgurred depending
wpon e natare of servise prosided teough the intermodiary agenéy i whem the servdas have bom sub-amimssed, The aggregale operating cost
(Server hosting s [icense renewsl chargesy paid 1o K5IE Lid doring the vears from 200021 50 HI23-249 mmiungs s Ke 3964 41 lakis agains the
capital vost of acquisithey’ development of software of B 3037 %1 Lakhs (Gross camving value) In werme ol e Mo between BLHFB md KSFE
JUOLDS20%, 3 sepanule agreement s I be stered nto between the parives for necovery ol the ol cost icperating, end capainl) ol the softwane from
KSFLE which 1 pendoig o b avifubed.  The Board hod & 8 ssecimg Beld on 0403 2024 direciied 1o expedite B slgpa bo ester ovlo =ach a0 mgreement
anid dur s corinin reasons, the same s vt i compliod with
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Maobe - 28

K1IFA bas pul = place a sywiem’ process of compuiateon of Assel Esbiliny Manegement A detebed exsernal reviese of the ALK ssiem was conducted
by indepeadmt T comubemts io s the Emotionaley and manaporment of Fnancial nsk of KPR and o condest 8 comiprehs e sanm-based
tesung af the ALM System 1o cnsure fig robastness om 15002 M122. The ohservahons of the evievwors was duly copsidersd by the manogement of KIIFH
& the mezting held on | 5¢h February 2027 svd the statvs of ALM was tghen noe ol by the Jeneral Bedy. Furtber fullow up presesistion of ALM was
made in the 4 Teh pesseral hody Beld am 04 05 2024 The boand has taken nove of B same aad i per e presentaticn, ALM has been placed on jeeond in
b soamlstable The ALK modd is plecal Tor oversesing and mos ioousg o1 lie pericadical meetings of e Fund Trustee and  Advisory Commesies
(FTACK of KIFFE which compnses of eminent finaseial expens of the country hoving rick and wide expencnie in tke feld of financial management.
The comnities reviews the soand functionmg of the ALM Madel o it was found o be properdy in place fo saleguard 1he bezd interest of KIIFL.

Mot - 26

Lapsnd Commitmesns

In sccordmse with the decision of 46ch Gl Body, KPR has eviaal pio oo (nase captal cosmmiiment as sponsce fon the Aliemae Investmeni
Fund - Kersls Infrasmmecmure: Fand (KIF | o extent of Bs 18H- lakhs ot 30% of revised fund siee of (080 lakhs Acoordingly, o commatmeni
agrecment was eniured during the year by K1 with frusten and investment pmnaper of KIT,

Mg - IT

Reanciisimon of Form 36 AS (8 per Income Tan Act.1961) and Aock of seoounts - Reconciliaben of neome [ the cosresd reporting pendd ansd
creds s pei Form 2645 wuh books of necounss could ned he done gmce Form 26845 I mooese 1oy weh portal is vet so be updaiod with the eniries for
the year 202134 andd effect of such mm reconcilsation wald nor be ascennined. Ary sdjustment fend mgmred shall be made = sacenkng
purhlvE ipon Secli fuasnilialios

Srvle - IH

Finance Tor Revesue Gonerstmp Peojects tremad m oo tegelvuhle (b 5PY i the boaks are apprased by the Proges Appraisel Division snd
mmiplememation is clossly monsored The division comprise of high level technical export teanm under the Exeoatve Deecton, who 4 0 stnor chafonsd
enpmeer having sasl cxperience m the field of construction and mirasmuciume. Esch Prgeot & reviswed by Pragear Masages as 8 Modal Ofices and
saperyesed by Senwe Cenenl Manager of the Dinvisiom The detiled project repant |8 apprused by the divisson which pleces 115 detuled apguansal report
bedore the ECY Ceneral body of KIFR. The datailed projud report conlass coammenis on review e technizal, siotmic, fmamcagd, snviroeme,
sncial and inetiimtional seple The fonclions m ahove = govened by the sommes stipulalsl in Siandard Operaimg Procedunes for prjoct acoeptace anid
SPY on boarding. In the eqinion of massgeme, the apprasal fanggivn done i sowsd amd opemimg efioinly

Muty - I

Contimgrid Liahilkin

29| Dmnng the provioss year Tecome tne densand of B 112,57 Lakhs was nusad Tor AY 2008-149 sinder leniied sonfioy wscsaend disallovwing the
el Torward husiness loss of Ra 20346 ek for the ACY 2004-15 agmnst which appeak has been Mled wanh highes auibsmaies pad 5 pesding
Ll.i.lpm.l The demmimd mmoeni of K5 32,25 |akhs = o0 scoount of emmeous competstion in the sssesemeni onder for which rectifioatm has been fiked
and has not been paid o provided for in positive anticipation of o lvemable order. The alance demand of K= B0.33 Lakhs has beon paid andd wrilten
all o Frofit & Loss secownl in the previows yesr thoug the mulbe has been comesied on sppeals before lugher authoriies a8 stainl shove oo due
coialilenion ol the greanibs of appes]

Income Tox Deparment has odjusted the said densand amemi (Ks. 112 57 Lakhx) opainst the Kefand doe for AY 20]9:20 which has resulted in deoble
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It GST deporment has issusd o demand smounting e B, [ 633,14 lakhs tnwoards @y ohillity and Bs, 163.30 lekbs iowards applicable [-,::ﬁj' wrder
ihe act vide omdsr Mo, IVA003-24 G5T A Sestion T30 of CGEL At 2017 pertasniiig, bo e peniod from 2017-19 w 2022-27 rclating 10 wriain
irEsaciang mechmizm poyments. The maiter is desputed by BIFPR hased oo the (hcss of the case and fled an sppeal o G871

151




feote - 0

Eelated 'arts Disclosurs In accordance with AS-18

- Fior thee year cnded For the year emiled
Samme of fhe Related Party Sature ol relatimn<hip | Yatuee of Tranasctisn T 304133013
CEC i Membe
Ui, k.M. Abraham, CF A 1A Sporeiary Salary At A2 44y
Shri. Vikremyst Singh, IPS {upso Moy 20225 (Deputy Mamggng Halany
Dot _ 154
ShiH. K P Panshithsrisi Laecotive Dwecer | Salan hg
1352 11
Shri. Setyaiit Bijan, LAS Addisonal CFO Salary
3744 14 67
EIFCOM ‘Whally pweed Encese from Comsulkancy
Hubaideary [}
ldrary Loampany SEHIL ]ED 208 41
r[}mdmd [
51 ki =
Carving value of EER.OT 2ER.07
Invismeni
Bl owuisidndmg
X i 1 36 26 T2 4K
Halmce ouisgendin
Keersa Infrastreanne Fund Muagmens gt T
Limided SAELUTine aempany A2 BT.22
(RIFML) Comrying Valwe of
lveEinmni |67 &5 167,45
Nate - 1
Segmeni Keporting

KB ua,lfb,:ruﬁ!g_ oiily i one segment i I'H"'ul.'lﬂiﬂﬂ funds for investment for orstios] end large infustructuee projects in the Sime of Kernln snd hienoe
there are no othey srpamie reporinble husiness smd prographscal segmoni

Monbe « 32

Insernnl Al Sysens - Duermp the currend repearing year, corourrent audii has beon compiewsd mp 1o ihe qrarier escked 31 002024, of which reporl of
% mmdd U are 1 by Fhiu;mj m ihe CREWTE Imscanal wudy menagemen. commines, Fusther all 13 arens in maliple fregeecy of Ksk Based Insernal
A (RBIA) seve heen completed s per the Audi Plan. Fmal Internel Awdit Report of Concurreny Audiit G, 02 s B Roports of RELY bas alie
boen esned = approned by the Bnemal Avdin Msvagemenl Commimar. The manes stmed moihe ssdit ropon b boen duly cossidered for muking
reiralnsossary adjuiments sh the books af acooems and alss e prepesation of firancial eetememns

Mopie - 33

Previous vear's figures hove heen regrouped / reclnssifed wherever necessany 9 oomespond with the: curment vear's clessification ! discliswre
ALUDITOR'S REMYAT

For RE As per oor repodt of even dale eBached

MEF‘-THU[.'HIHE INVESTMENT FUND BOARD

low YWarma & Yummi
Charered Acoomminns
FRN {45125

FA)

Q‘”““*‘;;d*' L
Caam™ | akisian:

i Pariner

S Mo, 03051 X

Theuvanmnihapumam
Dimte - 25,05 2024

152




LG T iP5 FFeS [T fre rivl W e (iace!
1TSHF (13 (S WK 10 15 £15 9TFI LI | V0L
sy R s fapagl TEw fepagh far szl fkf oz {0 i) bl syl ) )
ool ITa6 1Lk Tl AL g 1 R | usElenag| ouaef )]
] CFE iedr {rs ol TR 113 LY WA fee Bl iy Tid e fe a4
(T fLTE Csacl i LI ik EN L0 - : = EGILI S, SSsny Sp tdiay| i)
ATl {Fi°FE) & sE R {16t 5l fredam (e e Lt
tEHE LL"ER S5 bF BL'l LESE 5l [LFFd | = iras = 1nE MpEN| 6
i L ) PR 90 i i ol s 2 FL - el e
Lrard| BN R el ELL il BT - LI R EOE RIS LU e BE B
EEael fraag!d Lo r il [ Ea 1l =1 fEd s * AT [k ) [Lr v (e L e
LWREL Tl CIEEl BVFT ST (o | CONgT : RIFTI CEI LL6LT BNEIUTTE RN [0 ) S
i fE#+ T fEE T i il i3 e Tl fre e fEgany PR ) (A M
3 | L L Br ar ElL . ] w0 U =TT
AR fa i T e fa il fra riv at e - - e et e wtipaiy |
LI FIFT 8’| £IFa LU af Zi'l - = . Al | HIHI FECEI] | §
w5kl {9 ek [ ] fegpad o B al i Lef £ {1 Fid T (L fanay L[
POTE HHHE w1 649 I il AR = CET BL[1 ETLL sifapm W dmimung)
v fg e ipuE 0 ) [FIIE ar L= [T = 1R VI A )
Be el ag' Hld HEL ar Li'F * B0 i) Wik jesnidmboy vomminunio | ©
fogogs g ags fAF fET el EEeety i L R ¥ it oir AT RTINS B e
Hlas H o TIFRIT ES Ul aE i {ir LT W ¥ [ F20 Ha0sL aidinm] oy
: £ foa £ iyt (i 150 a 3 = Cpir FEEY AT
L - i s L 1} arn - - = V] I Ay |
S iy Tee | v
s il | GTOCHIHE | TIOTENR
.m._im-__."u.._m 2 jw-_._n g pr e iy | peea e a6y o Sy L o3l B i SE L B
! Ay Ay (g | pssagen fpy Hil s ; by
SVALM | SV AOM ik sy e RRAL -
ER L RELY WOLLVSELHOIN VN VI THAAN MK I S50 SHY T YA

SR A U1 ROy

FTOT-C0-1§ " ETOT-F0- L0 pondad o oy uamagels soneaadagy pue juamdinby pue ey “saadosy

LAt

153




_E_-._J..i._uﬁ.uaz RN 518 an o 51 Am s |0 hI..!nw._.:.-_.Hﬂ_____. JOngEng ....-_n_u_cn_:..__._n.__.,. U gt H
A W o an[Ea Fuiiuns (20 A pac O Eenpms s pewndnnm sd oo @ e g ARy sy pue e waaaag vy jo sias s oo po dnanonl Spmsa) Sy pue gaiamn e
| QEHOENTL IO S [ 09 Spueg jo anss) A Sunsmucg agp po ine oy oo felspreung s g j0 e Sl o uaiilisdu oo saeigis s o -Buesiid] Sppomgadiad £0opoe S Sy Rt =y
1 pasngun Enanianng Ean s T PRPURD I O s poesd A aso AR ppmima) sy g ep Sy o o aind s Py sarimgs s Ui e spumiaig paniia exsuadyg moasay
Apasireidnn SyNU) Do bek RN AN SEND] beLEOE ¥ O sEmoem sasusdha anss) pun Ay iseaid O8N a0 AR08 SpUaG BRI HQIFUTIL J1 snjes S0 100 e e Suniues sy o)k
HREEE iy |0 WO IR un EEElyd o S€m o
peredia am sopsutdadany padaiie oo Kaist pakn o gieap Daprdas. speend ajgeinae poe uisscsas] maaind Sad saepd o) onoog poiae) s e el pmiEaiinne g e paaeg sesaied g
v s o JEaX Epnaasns i i apean g v D0EEHIL TS 0o padshag S smmnEnln pom e ) o) Twipead s mEing e A SN [0 U0E [N PR SRS DA 0 i) s
jrars iy ucamasmadu jo ssasd ) W) B SpEsE paT] e s el PR SEInaG ] SeHdes o) SISEE g ampnanad (g Snsogs 20380 pesy [EE]] [PULy B [0 SR o wesds my gl

AT i (e

asni] suto|puny snidmos po me pannbor S jo senp dn g oy asns oy juEwnupsoe s Bmunooayy 78y (1 SOumpunon i 1oESe o 1S ayj g papanba umor i sy pesiodioas £ Jusdis
peLEEp auemnches ol s S |0 Sn|eas s S wiogg PEOnpa) | 5] e sy aaeng] paspaaan oy st i Bien ersmpand aee e spofieeur ap poe eesndembe poe goegd Clusdoed =g oe

Aoy
[TEFERET | (ZER56i] | (ak HFOF) freanidd [HE T g rannl b RET] froaal T
LREeh | FIFLEwl [6ENh 'S IFGhG GETELE TG TEEL NIl DEEAL D 1V LoD
frreeerd [ Mweserd | (e nipe) { it MR (R B L) frari gl [P 7] [T 157 BRz5)
L LT IS HRL S F& LhR [T Ty FOITLE & - : FUTLHS VL
R aER fean e (e g {60 i [ 2817 {rdwag * fremrnd famap i)
i 3 T pl i, pusg
A i ErFasl’l i {H =R CF 0611 £rnal'l 4460 5 s o ety g
il whed iR iK% TREL (EwFaH (56 2RElt fF 1 ELRDY i rELRTl faFR] s, )
. o ey e ) - puisg
05 IER FIELF'E a5 25 TEAT FL'TLFT FIELFE S st s (R
(PN FES fred (bl fog gl [ 2 LT T f&e Tl i el it i |
i AL TERL bL'S RE 6 T & | = : 5 FI rmMpes on|  F
fEwing) LT it g Fd iFra) o argl HLped {irewit famrg -s..z?{._
M A0 THOs] CFa T ToHil T T0'6ET - CinET S o] 7
el firifogl fed sreLd e il T E Sl StELFRLy o L [ WA, i
L0 15k 1T 9R51 Fr sl LUSHTT 5 15 LT - - Ewa il P ] 4R M) amapog]
fy apydumu) ]
- poil FOOTAIFD | ELOT T
thnm._._.a...- 2 w».:ﬁ--..n eSS g vl | pmbaag syg dey e i i = Ay ] TR0 | BN *N
¥ 1 i Y g Wmpsnipy [T g
Y AGM | YV AR " e gl _n__.__,._.: — v (LERT] s
ST AN Et.tﬂpgitﬂ;.ﬁﬁf_.ﬁxﬁﬁ MUHYTH S50 SHY L HYA

SYE] CEH W) INAGEry

154




Kerala Infrastructure Investment Fund Board

The above Standalone Unaudited Financial Results for the quarter ended June 30, 2024, were approved by the Board of Directors at its meeting
held on August 12, 2024. These financial results have been subjected to limited review by the Statutory Auditors of the Board and a Limited
Review Report has been issued.

Unaudited Standalone Profit and Loss Account for the quarter ended 30.06.2024

Figures in Lakhs
Three month
ree months ended For the Year Ended
Particulars 30.06.2024 31.03.2024 30.06.2023 31.03.2024
(Unaudited) (Refer Note No.6) (Unaudited) (Audited)
I. Revenue:
Recoupment of statutory contribution from
1) Government of Kerala from Corpus Fund for 79,874.97 92,407.54 1,77,481.51 4,64,194.54
financing of direct project cost as per Contra
... Interest income from ﬁpanmal assistance for 14.963.40 14.894.73 12.907.29 55.810.59
revenue generating projects
iii) Interest income from deposits and investments 5,721.69 7,237.05 3,823.95 17,187.58
iv) Profit on Sale of Mutual Fund Investment 4,535.61 - 17,103.06
v) Other income 68.75 8,528.59 17.64 8,634.46
Total Revenue (I) 1,00,628.81 1,27,603.52 1,94,230.39 5,62,930.23
II. Expenses:
j) Financing of direct cost of projects -Out of 79,874.97 92,407.54 1,77,481.51 4,64,194.54
Corpus Fund
ii) Employee benefits expense 213.11 209.07 186.52 784.10
iii) Finance costs 48,360.22 51,700.05 41,560.86 1,83,464.15
iv) Depreciation and amortisation expense 57.22 219.61 255.59 989.42
v) Other expenses 1,208.08 3,606.87 3,836.20 10,637.90
Total expenses (II) 1,29,713.61 1,48,143.14 2,23,320.68 6,60,070.11
IIL Profit / (Loss) (I- IT) (29,084.80) (20,539.62) (29,090.29) (97,139.88)
Prior Period Item (597.32) -
Profit / (Loss) after prior period item (29,682.12) (20,539.62) (29,090.29) (97,139.88)
IV. Tax expense:
(1) Current tax - -303.96 - -
(2) Tax for Earlier years
(3) Deferred tax(Expense)/Income - 4,368.41 (156.15) 368.79
Less : Statutory contribution from GoK under
Corpus fund utilised to meet the net loss
(deficit from operations)for the year in P& L 29,682.12 16475.17 29,2464 96,771.09
account transferred
V. Net Profit / (Loss) for the Year - - - -
Notes forming part of unaudited financial statements 1-21
The accompanying notes form an integral part of the unaudited financial statements
For KERALA INFRASTRUCTURE Report on Limited Review
INVESTMENT FUND BOARD As per our report even date attached
KANDATHIL Digitally signed by KANDATHIL
MATHEW gg:;gg:g;f;y:ym For Suri and Co
ABRAHAM i Chartered Accountants
Dr.K.M.ABRAHAM(CFA) FRN:004283S
FUND MANAGER GOVINDARAJ Combaran”
AN RENGARAJAN
Thiruvananthapuram RENGARAJAN T2 D

Date : 12-08-2024

G Rengarajan
(Partner)
M.No. 219922
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Notes forming Part unaudited financial results for the quarter ended 30-06-2024

1

10

a)

The above Standalone Unaudited Financial Results for the quarter ended June 30, 2024, were approved by the Board of Directors at its meeting held on August
12, 2024. These financial results have been subjected to limited review by the Statutory Auditors of the Board and a Limited Review Report has been issued.

Kerala Infrastructure Investment Fund Board (referred to as KIIFB) was established on 11.11.1999 under the Kerala Infrastructure Investment Fund
Act 1999 (Act 4 of 2000) with the main objective of financing the investment in critical and large infrastructure projects in the State of Kerala.
Comprehensive modification of the Act and Scheme has been made through an amendment Ordinance in August 2016. The unaudited financial
results of KIIFB have been prepared under the historical cost convention, in accordance with the generally accepted accounting principles and
Accounting Standard-25 Interim Financial Reporting issued by Institute of Chartered Accountants of India and as per Regulation 52 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations 2015 (‘Listing Regulations’). KIIFB
follows Mercantile System of Accounting and recognizes significant items of income and expenditure on accrual basis, except to the extent
otherwise stated. KIIFB, being a body corporate and not a company as defined under Companies Act, 2013 do not adopt the Ind AS prescribed
under Companies (Indian Accounting Standard) Rules, 2015.

During the quarter KITFB has issued Domestic Bonds Series II of coupon rate 9.10% amounting to Rs 23,828 lakhs on reissuance basis. The
aggregate issue size of Domestic Bonds is Rs 84,994 lakhs of this Rs 61,166 lakhs was issued during FY2023-24.

The Board has applied significant accounting policies in the preparation of these financial results consistent with those followed in the annual
financial statements for the year ended March 31, 2024.

The figures relating to the quarter ended 30 June 2023 (comparable figures for corresponding period) as reported in the statement of Profit & Loss
Al/c were prepared by the management and have not been subjected to limited review since the requirement of submission of quarterly financial
results became applicable only from quarter ended September 30, 2023. The Management has prepared the financial statements for the quarter
ended 30 June 2023 to make it consistent with presentation and disclosure for the quarter ended 30 June 2024.

The figures for the quarter ended March 31, 2024 are the balancing figures between audited figures in respect of the financial year 2023-24 and the
published year to date figures upto December 31, 2023, which were subjected to limited review.

The figures for the quarter ended March 31, 2024 were reviewed by previous Statutory Auditor.

Payments towards direct project cost are accounted on actual payment basis. Centage/ additional centage charges to SPVs are accounted based on
claims received. The centage charges are paid as a percentage of project cost to SPVs as per Government order. The liability for centage is
recognized based on claims submitted through invoices after proper verification and authentications/ approval of claim by the management.
Centage are allocated to project cost based on Government Order and General body approval. Expenses towards Projects include expenses directly
attributable to projects such as Technical Resource Centre expenditure, Detailed Project Report support services, independent quality audit &
design review charges, Land Acquisition unit expenses, testing equipment's and Centage /additional centage charges which are allocated to cost of
projects. However, the same are pending to be allocated to individual projects as at 30-06-2024 from the inception.

KITFB has introduced revised prudential norms on Income recognition, asset classification and provisioning relevant and applicable for long term
infrastructure projects w.e.f 01-04-2023 as per the decision of general body through circular resolution dated on 13.04.2023 and the same has been
revised in the 46th General Body mecting of KIIFB held on 02-09-2023.As per the said norms provisions for standard asscts (for all revenue
generating projects) at 0.4% on the outstanding loan balance and accrued interest amounting to Rs.2583.42 lakhs has been provided in the books of
accounts as at 30.06.2024. As per the said norms, an asset is recognised as Nonperforming when there is arrears of principal or interest overdue for
more than twelve months only. Once an asset is recognised as nonperforming (Substandard or lower), entire unrealised interest is reversed, and
income is accounted for on cash basis only.

As per revised IRACP norms, KIIFB has classified projects into four categories based on the viability of projects into High, Medium, Low and no
commercial viability projects .As per the provisions of IRACP Norms Projects identified and categorised as Category 1 or 2 earlier but later
recategorized as Category 3 projects ,entire interest accrued in the past period shall be reversed. Hence for such projects IRACP Norms are not
applicable from the effective date of classification till the such repayment agreement are executed or project identified as loan in books of accounts
whichever is earlier. Provisioning of non performing assets is done as per norms as under:

The assets are classified as follows.

1. Standard Assets — up to 12 months overdue.

II. Substandard Assets -Beyond 12 months but less than 24 months overdue.

I1II. Doubtful Assets -Beyond 24 months overdue.

IV. Loss Assets -fully written off subject to security value realisation

V. In case of revenue generating projects (RGP) for which repayment agreements are pending to be entered and disbursement is more than 40% -
such RGP will be considered as substandard assets after 24 months from the date of 40% payment milestone has been reached or from the date of
identification of the project as RGP in the books of accounts ,whichever is later.
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b) Provisioning Norms

Provision
Required (%)-
Type of Asset Expected Credit
Loss
Standard Asset 0.40%
Substandard Asset
Beyond 12 months andup to 18 months overduefor repaymentagreements executed and beyond 24 10%
months and upto 30 months overdue for not executed
Beyond 18 months and up to 24 months overdue for repayment agreements executed and beyond 30 25%
months and up to 36 months overdue for not executed.
Doubtful Assets
Up To One year 50%
One to three years 75%
More than three years 100%
Loss Assets 100%

11

11.2

12

13

Prudential norms on Income recognition and asset classification and provisioning for long term infrastructure projects was adopted by KITFB w.e.f
01-04-2023,vide circular resolution stated above and the same has been revised in the 46th General Body meeting of KIIFB held on 02-09-
2023.KIIFB has classified projects into four categories based on the viability of projects. The categorisation of loans is as follows:

Interest
Accrued(Rs in
Lakhs)

No. of

Category Projects

Type of Category Loans(Rs in lakhs) Total (Rs in Lakhs)

I Projects which have high commercial viability 7 6,22,118.32 14,867.49 6,36,985.81

1L Projects which have medium commercial viability 6 8,775.77 95.89 8,871.66

juil Project which have low commercial viability 3 51,863.97 0 51,863.97

IV. |Projects which have no commercial viability 0 0 0 0

Total 16 6,82,758.06 14,963.38 6,97,721.44

KITFB had revised the repayment agreement for the project ITD 001-02 on 13-04-2024. As per the terms of agreement interest rate was reduced to
a fixed rate of 5% from the existing ACDB rate of 9.52%. However the RPA has yet to be approved by the Board members, the asset is under
Category 3 Project.

On the facts of the case, in respect of many of the revenue generating projects financed, there have been certain inherent delays during
implementation which according to the management does not have adverse effect on the recovery of loans granted considering the operational
model of KIIFB. Moreover, since the borrowers are government owned or controlled agencies, the loans are considered by the management as good
and recoverable based on the confirmations from the borrowers including for land acquisition projects aggregating to Rs 2,79,790.38 lakhs
(Principal outstanding as on 30.06.2024).

Interest income for Category 1 projects are recognised at Average Cost of Domestic Borrowing (ACDB) of KIIFB reset every six months in a
calendar year with monthly compounding (in some cases rate agreed at the time of sanction), Category 2 projects at discounted rate of interest as
compared to category 1 and with respect to other two categories interest income is not recognised in the books of accounts.

Interest income recognised during the quarter includes an amount of Rs 5,893.69 lakhs on which 40% stage of disbursement has not been reached.
The rate of interest chargeable is fixed only on reaching of 40% stage is reached as per the terms of tripartite agreement for the project. However,
interest on such borrowing has been recognised based on rates agreed upon at the time of sanction of the loan/ ACDB rate as decided by the
management.

Interest income has been recognised on loans given to SPV's revenue generating projects in cases where there has been certain delays on
implementation of the projects financed by such loans. According to the management, payment of interest is not contingent on such projects earning
revenue. The management have further asserted that certain inherent delays which have occurred during implementation stage of infrastructure
projects does not have any adverse effect on the recoverability of loans granted considering the operational model of KIIFB. Hence, these loans are
considered good and expected to be recovered from SPVs which are all government owned or controlled agencies.
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Kerala Infrastructure Investment Fund Board
2nd Floor, Felicity Square, MG Road, Statue, Trivandrum 695 001
Unaudited Balance Sheet as at 30.09.2024

Rs. In Lakhs
As at As at
Particulars 30.09.2024 31.03.2024
Unaudited Audited
I. EQUITY AND LIABILITIES
1 Initial Corpus Fund 3,32,702 3,32,702
2 Corpus Fund - Revolving ( shown on the asset side ) - -
3 Non-current liabilities
(a) Long-term borrowings 18,72,854 17,88,950
(b) Other Long term liabilities 6,956 7,100
4 Current liabilities
(a) Short-term borrowings 2,54,127 2,85,204
(b) Other current liabilities 20,552 21,945
Total 24,87,192 24,35,901
II. ASSETS
1  Non-current assets
(a) Property, plant and equipment and Intangible Asset
(i)Tangible assets 468 471
(ii)Intangible assets 513 586
(b) Non-current investments 801 426
(c) Long-term loans and advances 6,23,958 5,52,026
(d)C(?rpu.s Fund - Revolving being the Statutory 9.71.797 7.49,129
contribution receivable from GoK
(e) Other Non Current Assets 5,388 5,357
2 Current assets
(a) Cash and cash equivalents 6,41,239 7,19,031
(b) Short term loans and advances 1,30,383 89,361
(c)Corpus Fund - Revolving being the Statutory
contribution receivable from GoK 1,04,713 313,000
(d) Other current assets 7,933 6,513
Total 24,87,192 24,35,901
Notes forming part of unaudited financial statements 1-20
The accompanying notes form an integral part of the unaudited financial statements
For KERALA INFRASTRUCTURE INVESTMENT Report on Limited Review
FUND BOARD As per our report of even date attached
KANDATHIL v
MATHEW ABRAHAM Date: 2024.11.07 12:31:48 +05'30' for Suri & Co
Dr. K. M. ABRAHAM (CFA) Chartered Accountants
FUND MANAGER FRN.004283S
GOVINDARAJA Dalysioned by
N RENGARAJAN
Date: 2024.11.07 12:56:02
Thiruvananthapuram RENGARAJAN o530
Date : 07-11-2024 G Rengarajan
(Partner)
M.No. 219922
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Kerala Infrastructure Investment Fund Board
2nd Floor, Felicity Square, MG Road, Statue, Trivandrum 695 001
Unaudited Statement of Profit and Loss for the Quarter and Half year ended 30.09.2024

Rs In Lakhs
Three months ended Half year Half year Year ended
ended ended
Particulars
30-09-2024 30-06-2024 30-09-2023  30-09-2024  30-09-2023  31-03-2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
I. Revenue:
Recoupment of statutory contribution from
jy Govemment ofKerala from Corpus Fund 72,167 79.875 1,18,328 1,52,042 2,95.810 4,64,195
for financing of direct project cost as per
Contra
... Interest income from financial assistance
i) . . 15,764 14,963 13,758 30,728 26,665 55,811
for revenue generating projects
jjiy [nerest income from deposits and 4,446 5,722 3,362 10,167 7,186 17,188
ivestments
iv) Profit on Sale of Mutual Fund Investment - - - - - 17,103
v) Other income 85 69 1 154 19 8,634
Total Revenue (I) 92,462 1,00,629 1,35,449 1,93,091 3,29,680 5,62,930
II. Expenses:
jy Financing of direct cost of projects -Out of 72,167 79,875 118,328 152,042 2,95.810 464,195
Corpus Fund
ii) Employee benefits expense 222 213 188 435 374 784
iii) Finance costs 49,573 48,360 44,119 97,933 85,680 1,83,464
iv) Depreciation and amortisation expense 60 57 256 118 511 989
v) Other expenses 2,771 1,208 2,083 3,979 5,919 10,638
Total expenses (1I) 1,24,794 1,29,714 1,64,973 2,54,507 3,88,294 6,600,070
I Profit/ (Loss) (I- II) (32,332) (29,085) (29,524) (61,417) (58,614) (97,140)
Prior Period Item 5) (597) (602) -
Profit / (Loss) after prior period item (32,336) (29,682) (29,524) (62,019) (58.614) (97,140)
IV. Tax expense:
(1) Current tax - - - - - -
(2) Tax for Earlier years - - - - - -
(3) Deferred tax(Expense)/Income - - (158) - (314) 369
Less : Statutory contribution from GoK
under Corpus fund utilised to meet the net 32336 29,682 29,682 62,019 58,928 96,771
loss (deficit from operations)for the period
in P& L account transferred
V. Net Profit / (Loss) for the period - - - - - -
Notes forming part of unaudited financial 1-20

statements

The accompanying notes form an integral part of the unaudited financial statements
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Kerala Infrastructure Investment Fund Board
2nd Floor, Felicity Square, MG Road, Statue, Trivandrum 695 001
Unaudited Cash Flow Statement for the Half year ended 30.09.2024

Rs. In Lakhs
Half year ended Half year ended
Particulars 30.09.2024 30.09.2023
Unaudited Unaudited
A. Cash flow from operating activities
Profit before income tax (62,018.56) (58,614.45)
Adjustments for:
Depreciation and amortisation expense 117.51 511.48
Interest income (40,894.99) (33,851.47)
Finance Cost 97,933.19 85,679.52
Provision for conversion of loan into Non income generating project(incl accured interest) - 20,277.81
Provision for Standard Asset 432.20 2,450.32
Operating profit / (loss) before working capital changes (4,430.65) 16,453.21
Changes in working capital:
Adjustments for (increase) / Decrease in operating assets:

Loans and Advances (10,517.20) 102.65

Financial assistance made to Revenue Generating Projects (72,127.68) (15,796.65)

Non Current Investments 375.22 -

Other Non Current and Current Assets (1,449.91) (2,681.77)
Adjustments for increase / (Decrease) in operating liabilities:

Other Current/Non current Liabilities (22,011.80) (1,67,973.93)
Net Changes in working capital: (1,10,162.02) (1,69,896.49)
Cash generated from operations (1,10,162.02) (1,69,896.49)

Net income tax (paid) / refunds - (258.46)
Net cash from/ (used in) operating activities (A) (1,10,162.02) (1,70,154.95)
B. Cash flow from investing activities
Purchase of PPE (including changes in CWIP) (41.02) (15.33)
(Purchase)/ disposal proceeds of Investments (375.22) -
Interest income received out of fixed deposit 10,167.49 7,186.19
Investment in Govt Securities - (11,298.71)
Net cash from/ (used in) investing activities (B) 9,751.25 (4,127.85)
C. Cash flow from financing activities
Loans from :-

(i) Banks and Financial Institutions 1,18,002.00 92,000.22
(ii) Bonds 22,947.00 15,387.00
(iii) Pravasi Dividend Scheme (86.42) 2,680.86
(iv)Green Domestic Bond - 30,002.00
Loans repaid during the period (88,035.38) (34,631.76)
Statutory contribution from GoK 2,08,336.51 1,86,946.15
CSR and PTA fund 2,067.00 (94.39)
Recoupment by way of Statutory contribution from Govt of Kerala from Corpus Fund for direct project N
cost (olt)her thaz NA};?:ARD) i ’ ! (1,63.612.91) (2.92319.52)
Interest received during the period from Deposits made out of corpus fund 627.83 2,267.36
Finance cost paid (77,457.33) 8431091
Fund utilised for NABARD Projects (169.70) (3,490.10)
Net cash from/ (used in) financing activities (C) 22,618.59 83,058.73
Net increase (decrease) in cash and cash equivalents (A+B+C) (77,792.17) (91,224.07)
Cash and cash equivalents at the beginning of the quarter 7,19,031.43 5,92,470.47
Cash and cash equivalents at end of the period 6,41,239.26 5,01,246.40
Notes:
1. The above cash flow statement has been prepared under indirect method prescribed in AS 3 "Cash
Flow Statements ".
2. Components of cash and cash equivalents
Balances with banks and cash on hand
Cash on Hand 0.02 0.10
Balance with Treasury 16.74 74.58
Term Deposits/Sweep 2,73,623.68 2,02,709.16
Other deposit, savings and current accounts 34,896.89 16,412.48
Other Bank balance in Treasury Accounts 3,32,701.92 2,82,049.28
In Masala Bond Sinking Fund Account - 0.80
6,41,239.26 5,01,246.40
Notes forming part of unaudited financial statements 1-20
The accompanying notes form an integral part of the unaudited financial statements
For KERALA INFRASTRUCTURE INVESTMENT FUND BOARD
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Notes forming part of Unaudited Standalone Financial results for the Quarter and Half year ended 30-09-2024

1

The above Standalone Unaudited Financial Results of Statement of Profit & Loss, Balance Sheet and Cash Flow Statement for the quarter and half year
ended September 30, 2024 were approved by the Board of Directors at its meeting held on 07.11.2024.These financial results have been subjected to
limited review by the Statutory Auditors of the Board and a Limited Review Report has been issued.

Kerala Infrastructure Investment Fund Board (referred to as KIIFB) was established on 11.11.1999 under the Kerala Infrastructure Investment Fund Act
1999 (Act 4 of 2000) with the main objective of financing the investment in critical and large infrastructure projects in the State of Kerala.
Comprehensive modification of the Act and Scheme has been made through an amendment Ordinance in August 2016. The unaudited financial results of
KIIFB have been prepared under the historical cost convention, in accordance with the generally accepted accounting principles and Accounting Standard-
25 Interim Financial Reporting issued by Institute of Chartered Accountants of India and as per Regulation 52 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations 2015 (*Listing Regulations”). KIIFB follows Mercantile System of Accounting and
recognizes significant items of income and expenditure on accrual basis, except to the extent otherwise stated. KIIFB, being a body corporate and not a
company as defined under Companies Act, 2013 do not adopt the Ind AS prescribed under Companies (Indian Accounting Standard) Rules, 2015.

The Board has applied significant accounting policies in the preparation of these financial results consistent with those followed in the annual financial
statements for the year ended March 31, 2024.

Payments towards direct project cost are accounted on actual payment basis. Centage/ additional centage charges to SPVs are accounted based on claims
received. The centage charges are paid as a percentage of project cost to SPVs as per Government order. The liability for centage is recognized based on
claims submitted through invoices after proper verification and authentications/ approval of claim by the management. Centage are allocated to project
cost based on Government Order and General body approval. Expenses towards Projects include expenses directly attributable to projects such as
Technical Resource Centre expenditure, Detailed Project Report support services, independent quality audit & design review charges, Land Acquisition
unit expenses, testing equipment's and Centage /additional centage charges which are allocated to cost of projects.

Promotional and advertisement expenses includes expense incurred towards media, promotional and advertisement of Rs 489.09 lakhs incurred through
parties to whom such works were outsourced. The selection of these parties were made on a nomination basis and subsequently ratified by Board in GB
dated 04.03.2024 and the rates are considered competitive considering the nature and exigency of the work involved and also taking into account the prior
experience with these parties. Out of the above, an amount of Rs 488.09 lakhs is incurred towards media and promotional campaign activities - KSFE
Pravasi Chitty and KNRKWB Customers & Other Pravasi malayalis serving as one of the major funding source of KIIFB.

The Corpus Fund-Revolving represents capital investment of State Goverment in KIIFB to meet its long term/short term capital requirements for
financing the infrastructure projects in the state as per the objectives in the KIIF ACT,2016 (Amended).The Corpus Fund-Revolving is received on an
annual basis towards financial support for Infrastructure Development by way of statutory contribution being share of KIIFB from Cess on petrol and
diesel and share of KIIFB from Motor Vehicle Tax as per the KIIF Act. The Government had sanctioned Rs 3,13,000 lakhs for reappropriation as per
GO(Rt)N0.3157/2024/Fin. dated 01-04-2024.

During the half year ended September 30,2024,an amount of Rs 2,08,287.27 lakhs (Previous year to date Rs.1,86,843 lakhs) was received from
Government of Kerala towards Motor Vehicle Tax and Cess on Petrol and Diesel which was credited to Corpus Fund-Revolving account. Further KIIFB
had received Rs 2,000 lakhs vide GO(Rt) No.5195/2023/Fin dated 10/07/2023 being the first installment of Legislative Assembly Constituency — Asset
Development Scheme (LAC ADS) share towards the project "Construction of isolation wards in 140 Assembly constituencies" and Rs 67 lakhs vide
GO(Rt) N0.6076/2023/Fin dated 17/08/2023 being the LAC-ADS share towards the projects under Protection of Public Education Mission (PPE
Mission) in three schools which were also credited to the Corpus fund-Revolving . Interest generated from investments made directly out of corpus fund
amounting to Rs 627.83 lakhs forms part of statutory contribution and such interest is to be mandatorily used for the objectives of KIIFB.

The balances under statutory contribution receivable from GoK of Rs 10,76,510 lakhs (Previous year to date Rs 9,43,625.48 lakhs) is considered good
and recoverable by the management. According to the management there is no uncertainty with regard to ultimate recovery, based on financial operational
model of KIIFB as per the KIIF Act, 1999 (amended by act of 2016) since such amounts are expected to be recouped from the statutory contribution
receivable from the State Government in future years. Current portion of statutory contribution receivable has been ascertained on the basis of Budgetary
allotment of statutory contribution as per annual Finance Act 2024 of GoK and balance amount has been shown under Non-Current Asset.

KIIFB had received Rs 33,064.05 lakhs till 30.09.2024 from Pravasi Dividend Scheme implemented by Kerala Non-Resident Keralites Welfare
Board(KNRKWB), a statutory body which came into existence under Kerala Non-Resident Keralites Welfare Act,2008. KIIFB is liable to pay interest at
the rate specified in the agreement to the beneficiaries for three year from the date of deposit of funds. The Principal portion of the loan along with the
accrued interest will be used by KIIFB for their operations. After three years KIIFB is liable to pay monthly dividend to the members/ beneficiaries till
end of their life. During the half year ended 30.09.2024,KIIFB had incurred interest expense of Rs 531.77 lakhs (Previous year to date Rs 1048.02 lakhs)
against the fund received.
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KIIFB has introduced revised prudential norms on Income recognition, asset classification and provisioning relevant and applicable for long term
infrastructure projects i.e. 01-04-2023 as per the decision of general body through circular resolution dated on 13.04.2023 and the same has been revised
in the 46th General Body meeting of KIIFB held on 02-09-2023.As per the said norms provisions for standard assets (for all revenue generating projects)
at 0.4% on the outstanding loan balance and accrued interest amounting to Rs.3059.03 lakhs (Previous year to date Rs 2,450.32 lakhs) has been provided
in the books of accounts as on September 30,2024. As per the said norms, an asset is recognised as Non-performing when there is arrears of principal or
interest overdue for more than twelve months only. Once an asset is recognised as non-performing (Substandard or lower), entire unrealised interest is
reversed, and income is accounted for on cash basis only.

As per revised IRACP norms, KIIFB has classified projects into four categories based on the viability of projects into High, Medium, Low and no
commercial viability projects .As per the provisions of IRACP Norms Projects identified and categorised as Category 1 or 2 earlier but later
recategorized as Category 3 projects ,entire interest accrued in the past period shall be reversed. Hence for such projects IRACP Norms are not applicable
from the effective date of classification till the such repayment agreement are executed or project identified as loan in books of accounts whichever is
earlier. Provisioning of non performing assets is done as per norms as under:

The assets are classified as follows.

1. Standard Assets — up to 12 months overdue.

II.  Substandard Assets -Beyond 12 months but less than 24 months overdue.

1. Doubtful Assets -Beyond 24 months overdue.

IV. Loss Assets -fully written off subject to security value realisation

V. In case of revenue generating projects (RGP) for which repayment agreements are pending to be entered and disbursement is more than 40% -such
RGP will be considered as substandard assets after 24 months from the date of 40% payment milestone has been reached or from the date of identification
of the project as RGP in the books of accounts ,whichever is later.

Provisioning Norms
- . o). .
Type of Asset Provision Required (%)-Expected Credit
Loss
Standard Asset 0.40%
Substandard Asset
Beyond 12 months and up to 18 months overduefor repayment agreements executed and beyond 24 months 10%
and upto 30 months overdue for not executed
Beyond 18 months and up to 24 months overdue for repayment agreements executed and beyond 30 months 25%
and up to 36 months overdue for not executed.
Doubtful Assets
Up To One year 50%
One to three years 75%
More than three years 100%
Loss Assets 100%

Prudential norms on Income recognition and asset classification and provisioning for long term infrastructure projects was adopted by KIIFB w.e.f 01-04-
2023,vide circular resolution stated above and the same has been revised in the 46th General Body meeting of KIIFB held on 02-09-2023.KIIFB has
classified projects into four categories based on the viability of projects. The categorisation of loans is as follows:

Category Type of Category No: of I_joans Intere'st Accrued Total
Projects (Rs in lakhs) (Rs in Lakhs) (Rs in Lakhs)
L Projects which have high commercial viability 7 7,29,208.93 15,663.97 7,44,872.89
1I. Projects which have medium commercial viability 6 8,933.46 100.13 9,033.59
111 Project which have low commercial viability 3 52,391.53 - 52,391.53
Iv. Projects which have no commercial viability 0 - - -
Total 16 7,90,533.91 15,764.10 8,06,298.01

On the facts of the case, in respect of many of the revenue generating projects financed, there have been certain inherent delays during implementation
which according to the management does not have adverse effect on the recovery of loans granted considering the operational model of KIIFB. Moreover,
since the borrowers are government owned or controlled agencies, the loans are considered by the management as good and recoverable based on the
confirmations from the borrowers including for land acquisition projects aggregating to Rs 5,06,001 lakhs (Previous year to date Rs 3,95,397 lakhs)
(Total Loan outstanding as on September 30,2024).

Interest income for Category 1 projects are recognised at Average Cost of Domestic Borrowing (ACDB) of KIIFB reset every six months in a calendar

year with monthly compounding (in some cases rate agreed at the time of sanction), Category 2 projects at discounted rate of interest as compared to
category 1 and with respect to other two categories interest income is not recognised in the books of accounts.
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12 Interest income recognised during the quarter and half year includes an amount of Rs 9,209.30 lakhs (Previous year to date Rs 2103.37 lakhs ) on which
40% stage of disbursement has not been reached. The rate of interest chargeable is fixed only on reaching of 40% stage is reached as per the terms of
tripartite agreement for the project. However, interest on such borrowing has been recognised based on rates agreed upon at the time of sanction of the
loan/ ACDB rate as decided by the management.

13 Interest income has been recognised on loans given to SPV's revenue generating projects in cases where there has been certain delays on implementation
of the projects financed by such loans. According to the management, payment of interest is not contingent on such projects earning revenue. The
management have further asserted that certain inherent delays which have occurred during implementation stage of infrastructure projects does not have
any adverse effect on the recoverability of loans granted considering the operational model of KIIFB. Hence, these loans are considered good and expected
to be recovered from SPVs which are all government owned or controlled agencies.

14 Finance for Revenue Generating Projects treated as Loan receivable from SPV in the books are appraised by the Project Appraisal Division and
implementation is closely monitored. The division comprise of high-level technical expert team under the Executive Director, who is a senior chartered
engineer having vast experience in the field of construction and infrastructure. Each Project is reviewed by Project Manager as a Nodal Officer and
supervised by Senior General Manager of the Division. The detailed project report is appraised by the division which places its detailed appraisal report
before the EC/ Board of KIIFB. The detailed project report contains comments on review from technical, economic, financial, environment, social and
institutional angle. The functions as above is governed by the norms stipulated in Standard Operating Procedures for project acceptance and SPV on
boarding. In the opinion of management, the appraisal function done is sound and operating effectively.

15 Loan agreements are pending to be executed as on September 30,2024 with KSFDC for two project loans having loan outstanding aggregating to Rs
1376.24 lakhs (Previous year to date Rs 600.20 lakhs) although more than 40 % stage of disbursement as per the terms of the tripartite agreement between
KIIFB, the SPV and the concerned Government department had exceeded. Steps are in process for the execution of the loan agreement, which is pending
requisite clearance from the concerned department of the Government of Kerala.

16 KIIFB receives income from KIIFCON Private Limited, a 100% subsidiary for rendering professional and consultancy services. The Chief Executive
Officer approves the income computation and terms prior to issuing the invoice. The contractual agreement for rendering these services will be executed
shortly. During the half year ended September 30,2024 an income of Rs 116.20 lakhs has been accounted as consultancy charges in the Statement of
profit and loss. The balance receivable as on 30-09-2024 is 249.03 lakhs (Previous year to date Rs 177.68 lakhs) which is confirmed by KIIFCON Private
Limited.

17 KIIFB had incurred an expenditure of Rs 1180.33 Lakhs (Previous year to date Rs.457.65 lakhs) during the half year towards KSFE Software expenses
which includes an amount of Rs.1056.10 lakhs (Previous year to date Rs 435.17 lakhs) incurred through external agency (a Government PSU - KSIE
Limited) to which the activities for server hosting and licence renewal charges of KSFE Pravasi software have been outsourced by KIIFB on nomination
basis (single quote) which was noted by the Board dated 03.03.2024.These expenses are supported by invoices of first level intermediary agencies. KSIE
Limited has raised invoice on KIIFB ranging from 3% to 10% over cost incurred depending upon the nature of service provided through the intermediary
agency to whom the services have been sub-contracted.

18 The aggregate operating cost (Server hosting and License renewal charges) paid to KSIE Ltd till date from the date of commencement amounts to Rs
5,020.81 Lakhs against the capital cost of acquisition/ development of software of Rs 3,037.94 Lakhs (Gross carrying value). In terms of the MoA
between KIIFB and KSFE dt.01.06.2019, a separate agreement is to be entered into between the parties for recovery of the total cost (operating and
capital) of the software from KSFE which is pending to be executed.

19 GST department has issued a demand amounting to Rs.1,633.19 lakhs towards tax liability and Rs.163.32 lakhs towards applicable penalty under the act
vide order No.10/2023-24 GST ADC Section 73(9) of CGST Act 2017 pertaining to the period from 2017-18 to 2022-23 relating to certain transactions
under reverse charge mechanism payments. The matter is disputed by KIIFB based on the facts of the case and filed an appeal to GST appellate tribunal
against the order. The same is pending for disposal as at the reporting date.

20 Previous period's figures have been regrouped / reclassified, wherever necessary to conform to current period's classification.

Report on Limited Review
For KERALA INFRASTRUCTURE INVESTMENT FUND BOARD

KANDATHIL Digitally signed by
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MATHEW KANDATHIL MATHEW
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Dr. K. M. ABRAHAM (CFA) FRN:004283S
FUND MANAGER Digitally signed b
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Date : 07-11-2024 G Rengarajan
(Partner)
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Kerala Infrastructure Investment Fund Board
2nd Floor, Felicity Square, MG Road, Statue, Trivandrum 695 001

Additional disclosure as per clause 52(4) of Securities and Exchange Board of India (Listing Obligation and Discl e Requir: ts) Regulation, 2015
Rs. In Lakhs

Quarter Ended Half Year Ended Year Ended

Particulars 30-09-2024 | 30-06-2024 I 30-09-2023 30—09-2024' 30-09-2023 31-03-2024]

Unaudited Unaudited Unaudited Unaudited Unaudited Audited|
a._[Debt- Equity Ratio 6.39 6.13 6.67 6.39 6.67 6.23
b. |Debt Service Coverage Ratio 0.13 0.16 0.19 0.19 0.23 0.18
c._|Interest Service Coverage Ratio 0.35 0.39 0.34 0.37 0.32 0.48
a Outstanding Redeemable Preference Shares (Quantity NA NA NA NA NA NA

And Value)
e Capital Redemption Reserve/Debenture Redemption NA NA NA NA NA NA
Reserve
f._|Net Worth 3,32,701.92 3,32,701.92 2,82,049.28 3,32,701.92 2,82,049.28 3,32,701.92

o [Net Profit After Tax (32,336.44) (29,682.12) (29,524.16) (62,018.56) (58,928.46) (96,771.09)
h. |Earnings Per Share NA NA NA NA NA NA
i._|Current Ratio 3.22 3.29 2.45 3.22 2.45 3.67
Jj._|Long Term Debt To Working Capital 2.46 2.99 1.98 2.46 1.98 1.88
k. |Bad Debts To Account Receivable Ratio NA NA NA NA NA NA
I._[Current Liability Ratio 0.13 0.13 0.01 0.01 0.01 0.15
m. [Total Debts To Total Assets 0.86 0.85 0.86 0.86 0.86 0.85
n._|Debtors Turnover NA NA NA NA NA NA
0. |Inventory Turnover NA NA NA NA NA NA
p._|Operating Margin (%) NA NA NA NA NA NA
g.[Net Profit Margin (%) NA NA NA NA NA NA

* For the Purpose of Debt Equity Ratio, Initial Corpus Fund being in nature of fixed capital has been treated as equity since KIIFB has no share capital as per KIIF Act 1999 as amended in 2016.
* For the purpose of Current Ratio, Current Asset also includes Current portion of Statutory Contribution receivable from Govt. Of Kerala

*Certain ratios/line items with remarks "NA" are not applicable since KIIFB is a Non Corporate Entity.

* The figures for the previous quarter ended June 30, 2024, and the previous year ended March 31, 2024, have been reclassified in the current half-year, resulting in minor deviations in the ratios
reported for the respective dates.

Items included in numerator and denominator for computing the ratios:

a) Debt-Equity Ratio

Debt-Equity ratio compares an entity’s total debt to Corpus Fund

Debt-Equity Ratio = Total Debt / Shareholder's Equity

For the Purpose of Debt Equity Ratio, Initial Corpus Fund being in nature of fixed capital has been treated as equity since KIIFB has no share capital as per KIIF Act 1999 as amended in 2016

b) Debt Service Coverage Ratio (DSCR)

Debt Service coverage ratio is used to analyse the firm’s ability to pay off current interest and instalments

Debt Service Coverage Ratio (DSCR) = Earning for Debt Service/ Debt service

Earning for Debt Service = Net Profit before taxes + Non-cash operating expenses like depreciation and other amortizations +
Interest + other adjustments like loss on sale of Fixed assets etc.

Debt service = Interest + Principal Repayments+ Lease payments

¢) Interest Service Coverage Ratio (DSCR)

Interest Service Coverage Ratio (DSCR)= Earnings available for Interest Service/ Gross Interest

Earning for Interest Service= Net Profit before taxes + Non-cash operating expenses like depreciation and other amortizations +
Interest + other adjustments like loss on sale of Fixed assets etc.

d) Networth

Networth is used to measure the value of an entity

Networth = Total Asset - Total outside Liabilities which is equal to Initial Corpus Fund

e) Current Ratio

Current Ratio = Current Assets/ Current Liabilities

Current Assets include - Current investments, cash and bank balances (including interest accrued thereon) and short term loans and advances
Current Liabilities include - Accrued liabilities, statutory liabilities, income tax liabilities and other short term provisions

) Long Term Debt To Working Capital

Long Term Debt To Working Capital shows the financial leverage of a firm.

Long Term Debt = Non current borrowing + Current maturity of long term debt
Net working capital = Current Asset - Current liability excluding current borrowing

g) Current Liability Ratio
Current Liability Ratio = Current liability / Total Liabilities

h)Total Debts to Total Assets KA N DATH I L Dlglta”y Signed by

Total Debt to Total Asset ratio = Outstanding Debt/Total Assets KANDATHIL

Outstanding Debt = Long term borrowings +Other long term liabilities+short term borrowings M AT H EW MATHEW ABRAHAM
Date: 2024.12.24

ABRAHAM 11:11:28 40530
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ANNEXURE C

KEY OPERATIONAL AND FINANCIAL PARAMETERS

Particulars For theperiod | For thefinancial | For thefinancial | For the financial
ended 31 year 2023-2024 | year 2022-2023 | year 2021-2022
December 2024
Unaudited Audited Audited Audited
Assets
Property, Plant and 4,67,44,690 4,70,91,013 4,85,21,852 4,54,71,773
Equipment
Financial Assets 150,79,34,63,858 | 52,45,30,10,107 | 48,73,71,53,659 | 44,13,98,27,385
Non-financial Assets 1,19,00,84,53,691 | 1,91,08,99,52,620 | 1,59,42,02,72,638 | 1,22,64,24,64,685
excluding property, plant and
equipment
Total Assets 2,69,84,86,62,239. | 2,43,59,00,53,739 | 2,08,20,59,48,149 | 1,66,82,77,63,843
00
Liabilities
Financial Liabilities
- Derivative financid NIL NIL NIL NIL
instruments
- Tradepayables NIL NIL NIL NIL
- Debt securities 52,58,00,40,000 | 35,79,81,00,000.0 | 30,61,13,00,000 | 27,96,80,00,000
0
- Borrowings (other than 158,08,03,74,673 | 1,43,09,69,02,515. | 1,12,61,44,87,446 | 98,48,66,52,814
debt securities) 03
- Subordinated liabilities NIL NIL NIL NIL
- Other financial liabilities | 23,17,89,25,456 | 28,52,03,82,128 | 34,49,23,44,726 | 10,34,44,00,000
Non-Financia Liabilities
- Current tax liabilities NIL NIL NIL NIL
(net)
- Provisions NIL NIL NIL NIL
- Deferred tax liabilities NIL NIL 3,68,78,343 3,63,43,554
(net)
- Other non-financia 273,91,30,164 2,90,44,77,149 2,24,60,09,791 1,78,74,39,632
liabilities
Equity (Equity Share Capital | 33,27,01,91,946 | 33,27,01,91,946 | 28,20,49,27,844 | 28,20,49,27,844
and Other Equity)
Tota Liabilitiesand Equity | 2,69,84,86,62,239. | 2,43,59,00,53,739 | 2,08,20,59,48,149 | 1,66,82,77,63,843
00
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Particulars For theperiod | For thefinancial | For thefinancial | For the financial
ended 31 year 2023-2024 | year 2022-2023 | year 2021-2022
December 2024
Unaudited Audited Audited Audited
Profit and L oss Profit and L oss
Revenue from operations 656,06,71,112 7,29,98,18,090 6,30,59,78,695 4,09,95,73,610
Other income 236,51,096 2,57,37,53,120 3,28,29,748 2,54,47,403
Tota income 658,43,22,208 9,87,35,71,210 6,33,88,08,442 4,12,50,21,013
Total expense 16,41,90,83,013.2 | 19,58,75,55,985 | 14,86,89,35,990 | 9,74,33,93,165
2
Profit after tax for the year -983,47,60,805 -7,66,00,25,158 | -8,53,01,27,548 | -5,61,83,72,152
Other comprehensive income NIL NIL NIL NIL
Total comprehensiveincome | -983,47,60,805 | -9,71,39,84,776) | -8,53,01,27,548 | -5,61,83,72,152
Earnings per equity share NIL NIL NIL NIL
(Basic)
Earnings per equity share NIL NIL NIL NIL
(Diluted)
Cash Flow Cash Flow
Net cash from/ used in (-) -86,36,92,791 -93,94,46,073 -29,24,51,26,327
operating activities
Net cash from/ used in (-) 13,94,29,72,839 | -2,91,49,45,646 1,28,73,33,338
investing activities
Net cash from/ used in (-) -42,31,83,351 4,96,72,02,478 13,10,58,73,154
financing activities
Net increase/decrease (-) in 12,65,60,96,697 | 1,11,28,10,760 | -14,85,19,19,835
cash and cash equivalents
Cash and cash equivaents as 71,90,31,42,577 | 59,24,70,45,880 | 58,13,42,35,120
per Cash Flow Statement as at
end of Year
Additional information Additional
infor mation

Net worth 33,27,01,91,946 | 33,27,01,91,946 0 | 28,20,49,27,844 | 28,20,49,27,844
Cash and cash equivalents 72,76,04,88,359 | 71,90,31,42,578 | 59,24,70,45,880 | 58,13,42,35,120
Loans 158,08,03,74,673 | 1,39,71,68,46,092 | 1,12,61,44,87,446 | 98,48,66,52,814
Loans (Principal Amount) 158,08,03,74,673 | 1,39,71,68,46,092 | 1,12,61,44,87,446 | 98,48,66,52,814
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Particulars For theperiod | For thefinancial | For thefinancial | For the financial
ended 31 year 2023-2024 | year 2022-2023 | year 2021-2022
December 2024
Unaudited Audited Audited Audited
Total debtsto total assets .867 0.85 0.85 0.79
Interest income 6,56,06,71,111 7,29,98,18,090 6,30,59,78,695 4,09,95,73,610
Interest expense 15,67,88,96,312 | 18,34,64,15,031 | 14,16,96,48,958 | 9,14,47,01,453
Impairment on financial NIL NIL NIL NIL
instruments
Bad debtsto loans NIL NIL NIL NIL
% stage 3 loans on loans Not applicable Not applicable Not applicable Not applicable
(Principal amount)
% net stage 3 loans on loans Not applicable Not applicable Not applicable Not applicable
(Principal amount)
Tier | capital adequacy ratio Not applicable Not applicable Not applicable Not applicable
(%)
Tier 1l capital adequacy ratio Not applicable Not applicable Not applicable Not applicable
(%)
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ANNEXURE D

COVENANTS

Capitalised terms not defined herein shall have the meaning ascribed to such terms under the Debenture Trust

Deed.

1)

Affirmative Covenants

The Issuer hereby covenants with the Debenture Trustee that the Issuer shall at al times while the
Debentures are outstanding (except as may otherwise be previously agreed in writing by the Debenture
Trustee) ensure compliance with the following provisions:

@

(b)

(©

Authorisations

(i)

(i)

The Issuer shall obtain, comply with and do al that is necessary to maintain in full
force and effect any Authorisation required under Applicable Law:

(A) to enable it to perform its obligations under any Debenture Document;

(B) to ensure the legality, validity, enforceability, and admissibility in evidence
initsjurisdiction of incorporation of any Debenture Document.

The Issuer shall promptly obtain, comply with and do all that is necessary to maintain
in full force and effect any Authorisation required under Applicable Law otherwise
required for carrying on its business at al times.

Status and Business

(i)

(i)

The Issuer shall carry out and conduct its activities/business with due diligence and
efficiency and in accordance with sound engineering technical, manageria and
financial standards and activities/business practices with qualified and experienced
management and personnel in accordance with the KIIF Act.

The Issuer shall diligently preserve its existence and status and all rights, contracts,
privileges, franchises and concessions now held or hereafter acquired by it, in the
conduct of its activities/business and that it will comply with each and every term of
the said franchises and concessions and all acts, rules, regulations, orders and
directions of any legidative, executive, administrative or judicial body applicable to
its assets or any part thereof.

Dues, Stamp Duty and Taxes

(i)

(i)

Thelssuer shall punctually pay all rents, royalties, taxes, rates, levies, cesses, insurance
premium, assessments, impositions, governmental, municipal or otherwise imposed
upon or payable by the Issuer, as and when the same shall become payable.

The Issuer shall pay all such stamp duty (including any additional stamp duty), other
duties, taxes, charges and pendlties, if and when the Issuer may be required to pay,
according to the laws for the time being in force in the State in which its properties are
situated or otherwise, and in the event of the Issuer failing to pay such stamp duty,
other duties, taxes and penalties, as aforesaid, the Debenture Trustee will be at liberty
(but shall not be bound) to pay the same and the Issuer shall forthwith reimburse the
same to the Debenture Trustee on demand.
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(d)

(€)

(f)

(9)

(iii) The Issuer shall reimburse all reasonable sums paid or expenses (at actuals) incurred
by the Debenture Trustee or any receiver, attorney, manager, agent or other person
appointed by the Debenture Trustee for all or any of the purposes mentioned in these
presents, immediately on receipt of a notice of demand from them in this behalf and
all such sums shall carry interest at the rate as prescribed in the Debenture Trustee
Agreement, as from the date when the same shall have been advanced, paid or became
payable or due, and asregardstheliabilities, the | ssuer will on pay and satisfy or obtain
the releases of such persons from such liabilities as per the amounts mutually agreed
by the Issuer and the Debenture Trustee, and if any sum payable under these presents
shall be paid by the Debenture Trustee, the Issuer shall forthwith, on demand,
reimburse the same to the Debenture Trustee and until payment or reimbursement of
any such sums, the same shall be a charge upon the assets of the I ssuer.

Amendmentsto constitutional documents

The Issuer shall not make any amendments or modifications to their scheme or KIIF Act or
change their office or name, which isprejudicial to theinterest of the Debenture Holders except
with the prior written consent of the Debenture Trustee.

Compliances
0] The Issuer shall duly observe and perform all the terms, conditions, covenants, and

stipulationsin respect of the Debentures and ensure that it does not commit any breach
of the terms of issue of Debentures or covenants of the Deed and take all steps as may
be necessary to remedy any such breach.

(i) The Issuer shall exercise due diligence and ensure compliance with the provisions of
the Debenture Documents and Applicable Law.

(iii) The Issuer shall and shall ensure that it complies with al Applicable Laws including
in relation to the Debentures (including without limitation, SEBI (Listing Obligations
and Disclosure Requirements) Regulations 2015), Securities and Exchange Board of
India (Issue and Listing of Non- Convertible Securities) Regulations, 2021 and other
circulars and guidelines issued by SEBI from time to time) (each as may be

applicable)).

(iv) The Issuer shall, to the extent required under the Listing Agreement entered into
between the Issuer and the Designated Stock Exchange, ensure submission to
Designated Stock Exchange of al information reguired in respect thereof.

(V) The Issuer shall ensure that the Hypothecated Assets are free from any other Security
Interest, except those which are specifically agreed to by the Debentures Holders.

Arm’s length transactions

The Issuer shall not enter into any arrangement, agreement or commitment with any Person or
pay any fees, commissions or other sums on any account whatsoever to any Persons, which will
in any manner impact the performance of the obligations undertaken by the Issuer in terms of
the Debenture Documents, other than: (a) in the ordinary course at arm’s length and on normal
commercia terms; or (b) as required or permitted by the Debenture Documents; or (c) as
permitted under Applicable Law.

Modification to Debentures’ terms
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(h)

(i)

()

The Issuer shall not make modification to the structure of the Debentures in terms of Coupon,
conversion, redemption, or otherwise without the prior approval of the relevant Designated
Stock Exchange and the Debenture Trustee.

Board members

The Issuer shall not induct a person into its board if to its knowledge such person is a
director/member of an entity identified as wilful defaulter in the RBI/credit information
companies’ list.

Accounts

(i)

(i)

(iii)

The Debenture Trustee shall be solely entitled to operate the KIIFB Bond Servicing
Account VI, the Debt Service Reserve Account VI and the Upfront FD. The Issuer
agrees and confirmsto give such instructionsto the Account Bank and to execute, sign
and furnish all such deeds, documents, and writings (including power of attorney) as
may be required by the Debenture Trustee for the aforesaid purposes.

The Issuer shall provide Collection Account Standing Instructions to the Collection
Bank with whom the Collection Account is maintained, and the Collection Bank shall
have agreed to act as per the Collection Account Standing Instructions within the
timelines stipulated under the Debenture Documents. Provided that if there is any
change in/replacement of the scheduled commercial bank appointed as a Collection
Bank pursuant to the terms of the Debenture Documents, the Collection Account
Standing Instructions, as set out in Annexure Il of the Accounts Agreement, will be
issued to the scheduled commercia bank appointed as the new Collection Bank. All
the terms of the Debenture Documents mutadis mutandis apply to/in respect of such
scheduled commercial bank appointed as the new Collection Bank from the date of the
appointment.

The Issuer shall not close the Collection Account or deposit the Cashflows in any
account other than the Collection Account maintained with the Collection Bank.

Information Covenants

(i)

(i)

(iii)

(iv)

The Issuer shall give to the Debenture Trustee or to such person(s), as specified by the
Debenture Trustee, such information as they, or it, or any of them shall require as to
al matters relating to the activities/business, property and affairs of the Issuer and
furnish to the Debenture Trustee, 1 (one) copy of every report, balance sheet, profit
and loss account, circulars or notices.

The Issuer shall supply, upon request by the Debenture Trustee, certified copiesto the
Debenture Trustee of all necessary Authorizations: (A) required to enableit to perform
its obligations under the Debenture Documents; (B) to ensure the legdity, validity,
enforceability, and admissibility of the Debenture Documentsin evidencein India; and
(C) to enableit to carry on itsbusiness asiit is being conducted from time to time.

The Issuer shall forthwith give notice in writing to the Debenture Trustee of all orders,
directions and notices of a court or tribunal likely to affect the assets charged as
Security in terms of any Debenture Documents.

The Issuer will not do or voluntarily suffer or permit to be done any act or thing
whereby its right to transact its activities/business might or could be terminated or
whereby payment of the Principal and/or Coupon on the Debentures might or would
be hindered or delayed.
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(v)

(vi)

(vii)

(viii)

(ix)

(x)

The Issuer shall inform the Debenture Trustee of any amalgamation, merger or scheme
of arrangement or reconstruction proposed by the Issuer.

The Issuer shall promptly inform the Debenture Trustee, if it has received notice of
any application for winding up or insolvency resolution process having been made or
any statutory notice of winding up or insolvency resolution process or other legal
process intended to be filed or initiated against the I ssuer or if areceiver is appointed
in respect of any properties or activities/business or undertaking of the Issuer.

The Issuer shall promptly inform the Debenture Trustee of the happening of any event
likely to have a substantial effect on the Issuer’s activities with an explanation of the
reasons thereof.

Thelssuer shall submit to the Debenture Trustee, itsduly audited annual accounts after
the finalization of the same within 60 (sixty) days from the last day of the financial
year along with the audit report.

The Issuer shall furnish quarterly reportsto the Debenture Trustee (as may be required
in accordance with SEBI Regulations and SEBI DT Regulations) containing the
following particulars:

(A) Updated list of the names and addresses of the Debenture Holders;

(B) The number and nature of grievances received from the Debenture Holders,
as and when the same becomes due (i) resolved by the Issuer; and (ii)
unresolved by the Issuer and reasons for the same; and

(© a statement that the assets of the Issuer are sufficient to discharge the claims
of the Debenture Holders as and when they become due.

The Issuer shall provide the Debenture Trustee promptly, any such information and
relevant documents as may be required by it in terms of the SEBI DT Master Circular,
to enable the Debenture Trustee to submit the reports/certifications stipulated in the
SEBI DT Master Circular to the Designated Stock Exchange, within the timelines
mentioned therein, more particularly:

S| No. Reports/Certificates Timeline for submission of reports/
certifications by the Debenture Trustee to
the Designated Stock Exchange

1. A statement of value for| Onaquarterly basiswithin 75 daysfromend
Debt Service Reserve| of each quarter except last quarter when
Account VI or any other| submission isto be made within 90 days.

form of security offered

2. Financials prepared on| Annua basis within 75 days from end of
basis of audited financial | each financial year.

statement etc. of the
Guarantor

3. Valuation report and title| Oncein three years within 75 days from the
search report for the| end of thefinancial year.

immovable/movable
assets, as applicable.
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(k)

(xi) The Issuer shall promptly intimate the Debenture Trustee of any major change in the
composition of its board of members.

(xii) The Issuer shall promptly, notify the Debenture Trustee of any Default (including any
Material Adverse Effect) (and the steps, if any, being taken to remedy it) promptly
upon becoming aware of its occurrence.

(xiii)  The Issuer shall promptly, notify the Debenture Trustee in the event there is a
likelihood that the Cashflows are likely to depreciate.

(xiv)  The Issuer shall and shall ensure that the Guarantor submits all information and
documents to the Debenture Trustee as may be required under Applicable Law
(including the SEBI Regulations and SEBI DT Regulations) within the timelines
stipulated under such Applicable Law.

(xv) The Issuer shall have submitted by no later than 3 (three) days from the Deemed Date
of Allotment or within such other timelines as prescribed under Applicable Law, a
certificate signed by an authorized officer of the Issuer confirming credit of
dematerialized Debentures into the depository accounts of the Debenture Holders
within such timelines as may be prescribed under Applicable Law.

(xvi)  Upon a request by the Debenture Trustee, the Issuer shall supply to the Debenture
Trustee, a certificate signed by a member or the member secretary of the Issuer
certifying that no Default is continuing (or if a Default is continuing specifying the
Default and the steps if any being taken to remedy it).

(xvii)  The Issuer intimate the Debenture Trustee of any downgrade or withdrawa or
suspension of the outstanding credit rating of the Debentures by any Rating Agency,
within 1 (one) calendar day of occurrence of such event.

(xviii)  The Issuer shall submit such other information or documents as the Debenture Trustee
may request from time to time, in a form and manner satisfactory to the Debenture
Trustee.

Further Assurances

The Issuer shall execute al such deeds, documents and assurances and shall do all such acts,
deeds, matters and things as the Debenture Trustee may reasonably require for exercising the
rights under the Debenture Documents and the Debentures or for effectuating and completing
the Security hereby created, and shall from time to time and at al times after the Guarantee
hereby congtituted shall become enforceable, execute and do al such deeds, documents,
assurances, acts and things as the Debenture Trustee may require for facilitating realisation and
for exercising al the powers, authorities and discretion hereby conferred on the Debenture
Trustee.
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(@
(b)

(©

(d)

(e
(f)

ANNEXURE E
CONDITIONS
PART A - CONDITIONS PRECEDENT
A certified true copy of the KIIF Act.

A certified true copy of aresolution of the board of members or a committee constituted by the board of
members (as the case may be) of the Issuer:

0] approving the issue and allotment of the Debentures;

(i) approving the terms of, and the transactions contemplated by the Debenture Documents to
which it isaparty and resolving that it execute the Debenture Documents to which it isa party;

(iii) authorising a specified person or persons to execute the Debenture Documents to which it isa
party on its behalf.

A certificate from the Issuer (signed by a member / authorised member of the Issuer) confirming that:

Q) issuing the Debentures and securing or otherwise collateralising, as appropriate, the Debenture
Payments would not cause any borrowing, securing, collateralising or similar limit binding on
it to be exceeded;

(i) each copy document relating to it specified in this Annexure E (Conditions) is correct, complete

and in full force and effect as at a date no earlier than the date of the Debenture Trust Deed;

(iii) no Event of Default is continuing or would result from the allotment of Debentures under the
proposed issue;

(iv) the representations and warranties set out in the Debenture Trust Deed and in each other
Debenture Document are true and correct in al material respects;

and including a specimen of the signature of each person authorised by the resolutions referred to in
clause (b) above.

The Issuer shall have paid al fees, costs, charges, and expenses (to the extent such costs, charges and
expenses have been incurred in accordance with the relevant agreement) payable to or incurred by the
Debenture Trustee and any solicitors, advocates, company secretaries or consultants used by any of them
in connection with the Debentures, creation and registration of the security interest created pursuant to
any Debenture Documents.

Certified copies of the Government Order (in English) certified by the Issuer.

A copy of the following Debenture Documents duly executed by all parties thereto and appropriately
stamped, as applicable, in form and substance satisfactory to the Debenture Trustee:

Q) the Debenture Trust Deed;
(i) the Deed of Hypothecation;
(iii) the Debenture Trustee Agreement;

(iv) the Debenture Trustee Consent L etter;
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(9)
(h)

(i)

()

(k)

()
(m)

(n)
(0)

()

(@)

(r)
(9)

(t)
(u)

(V) the General Information Document;

(vi) the Key Information Document;

(vii) the Deed of Guarantee; and

(viii)  the Accounts Agreement.

A copy of the provisiona rating letter from each of the Rating Agencies.

All necessary “know your customer” or similar checks in respect of the Issuer under all Applicable Laws
and regulations have been completed to the satisfaction of the Debenture Trustee.

Execution of the tripartite agreement between the Issuer, Registrar and Transfer Agent, and the
Depository.

A copy of the in-principle approva letter from the Designated Stock Exchange for listing of the
Debentures.

The Issuer shall have entered into arrangement with the Depository for issuing and holding the
Debentures in dematerialised form.

Receipt of ISIN from the Depository for issuance of the Debentures in dematerialized form.

The Original Financial Statements (prepared in accordance with the accounting principles approved by
the Issuer and Applicable Law) of the Issuer.

Evidence of the Accounts having been opened/ identified with the Account Bank.

Copy of standing instruction given by the I ssuer to Collection Bank and as acknowledged and confirmed
by the Collection Bank, to debit Collection Account bearing account number 39351427592 and credit to
KIIFB Bond Servicing Account VI bearing account number 43922198244 and IFSC Code
SBIN0070028, in accordance with the terms of the Accounts Agreement.

Provision of documentary evidence by way of a copy of the Debt Service Reserve Account V| statement
and Upfront FD certified by the Account Bank, confirming that the requisite Debt Service Reserve
Amount has been credited to the Debt Service Reserve Account VI and the Upfront FD has been created,
at least 1 (one) day prior to the Deemed Date of Allotment.

A copy of the due diligence certificate issued by the Debenture Trustee submitted to the Designated
Stock Exchange in the prescribed format set out in the SEBI Regulations and SEBI DT Regulations (as
amended from time to time).

All approvals, including relevant statutory and regulatory approvals required under the KIIF Act.

The Issuer shall provide a copy of the duly executed pre-authorisation letter from the Issuer to the
Account Bank along with the duly accepted consent letter from the Account Bank to the Debenture
Trustee in accordance with the operational guidelines as set out in the Accounts Agreement.

Evidence of Issuer having opened the | ssue Proceeds Account.

Letter issued by the Issuer confirming the credit of requisite amounts towards the creation of the
Recovery Expense Fund.
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(v) The Issuer shall file the draft Key Information Document and all other disclosure documents with the
Designated Stock Exchange, in a form agreed between the Parties, to the satisfaction of the Debenture
Trustee.
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PART B - CONDITIONS SUBSEQUENT

Within 3 (three) days from the Deemed Date of Allotment, the Issuer shall provide to the Debenture
Trustee, evidence satisfactory to the Debenture Holders that the Debentures have been credited to the
depository account of the Debenture Holder of the Debentures and certified copies of the index of
beneficial owners maintained by the Depository in connection with the Debentures.

Within 30 (thirty) days from the Deemed Date of Allotment of the Debentures or from the date of
execution of the Deed of Hypothecation (whichever is earlier), filing by the Debenture Trustee of the
details of the Deed of Hypothecation with the CERSALI.

A copy of theresolution of the board of members of the I ssuer (or acommittee of such board) authorising
the allotment of the Debentures to the Debenture Hol ders.

Within 3 (three) working days from the Issue Closing Date obtaining the final listing approval from the
Designated Stock Exchange and listing the Debentures on the wholesale debt market segment of the
Designated Stock Exchange.

Final rating letter from the Rating Agencies on the Deemed Date of Allotment.

Within 10 (ten) Business Days from the Deemed Date of Allotment of the Debentures, certificate (in the
form as may be mutually agreed between the Parties) of an independent practicing chartered accountant
in relation to the Issuer confirming that there are no proceedings pending before, or claims due to, any
Tax authority in respect of the Issuer which has or may have an adverse impact on the assets owned by
it (or creation of any charge thereon), the Security and/or render the transaction contemplated under the
Debenture Trust Deed void pursuant to Section 281 of the Income Tax Act, 1961 and the rules framed
thereunder.
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SCHEDULE |
CONSENT LETTER OF THE DEBENTURE TRUSTEE

(Attached separately)
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CATALYST

Believe in yourself... Trust us!

CL/DEB/24-25/730/004 Date: 17-Mar-2025

To,

Sooraj TV,

Kerala Infrastructure Investment Fund Board,
3, TC 26/56, Felicity Square, MG Road,
Statue, THIRUVANANTHAPURAM,
Thiruvananthapuram,

Kerala,

India 695001.

Dear Sir/ Madam,

Re: Consent to act as a Debenture Trustee for Private Placement of Fully Paid, Rated, Listed,
Redeemable, Transferable, Unsecured, Non-Convertible Debentures of X 499.94 Crores

We refer to your letter dated 14.03.2025, requesting us to convey our consent to act as the
Debenture Trustee for captioned issue of Debentures.

We hereby convey our acceptance to act as Debenture Trustees for the said issue Debentures,
subject to execution of Debenture Trustee Agreement as per Regulation 13 of SEBI (Debenture
Trustee) Regulations, 1993, thereby agreeing to execute Debenture Trust Deed and to create the
security if applicable within the timeline as per relevant Laws / Regulations and in the Offer
Document / Information Memorandum / Disclosure Document / Placement Memorandum and
company agreeing / undertaking to comply with the provisions of SEBI ( Debenture Trustee )
Regulations, 1993, SEBI ( Issue and Listing of Non-Convertible Securities) Regulations 2021, SEBI
(Listing Obligations & Disclosure Requirements) Regulation 2015, Companies Act, 2013 and Rules
thereunder and other applicable laws as amended from time to time.

Fee Structure for the proposed transaction will be as per annexure A.

Assuring you of the best professional services.
Thanking you.

Yours faithfully, Ty

— — 1 )

: \)9*"“’\;
Name: Priti Shetty

Designation: Assistant Vice President

CATALYST TRUSTEESHIP LIMITED (FORMERLY GDA TRUSTEESHIP LIMITED) An 180:3001 Campany
Mumbai Office : Unit No- 801, 9th Floor, Tower B, Peninsula Business Park, Senapati Bapat Marg, Lower Parel (W), Mumbai - 400013 Tel : +81 (022) 4922 0555 Fax : +91 (022) 4922 0505 E,.- EI
Regd. Office : GDA House, Plot No. 85, Bhusari Colony (Right), Paud Road, Pune 411038  Tel : +91 (020) 25280081 Fax : +91 (020) 25280275 1,
Delhi Office : Office No. 810, 8th Floor, Kailash Building, 26, Kaslurba Gandhi Marg, New Delhi - 110001 Tel : 11 430 29101/02 E

CIN No. U74999PN1997PLC110262 Email : dt@ctitrustee.com Website : www.catalysttrustee.com

Pune | Mumbai | Bengaluru | Delhi | Chennai
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CATALYST @I

Believe in yourself... Trust us! E

Annexure A

Fee Structure for transaction CL/DEB/24-25/730/004

PARTICULARS AMOUNT

Acceptance fees (one-time, non-refundable, payable on our X 00.00
appointment)

Annually Trusteeship Fees (Amount/Percentage) X00.00

Annually Fees are payable in advance each year from the date of execution till termination of the
transaction. Pro-rata charges would apply for the first year till FY end, as applicable the taxes on the
above fee structure are payable at applicable rates from time to time.

All out-of-pocket expenses incurred towards legal fees, travelling, inspection charges, etc. shall be
levied and re-imbursed on an actual basis.

Please return the second copy of this letter duly signed by the Authorized Officer from your company.

Yours Faithfully, We accept the above terms.
For Catalyst Trusteeship Limited For Kerala Infrastructure Investment
Fund Board
\ e

Name: Priti Shetty Name:

Designation: Assistant Vice President Designation:
CATALYST TRUSTEESHIP LIMITED (FORMERLY GDA TRUSTEESHIP LIMITED) An 1S0:9001 Company
Mumbai Office : Unit No- 801, 9th Floor, Tower B, Peninsula Business Park, Senapali Bapat Marg, Lower Parel (W), Mumbai - 400013 Tel : +91 (022) 4922 0555 Fax : +91 (022) 4922 0505 E.,. EI

Regd. Office : GDA House, Plot No. 85, Bhusari Colony (Right), Paud Road, Pune 411038 Tel : 491 (020) 25280081 Fax : +91 (020) 25280275 [P
Delhi Office : Office No. 810, 8th Floor, Kailash Building, 26, Kaslurba Gandhi Marg, New Delhi - 110001 Tel : 11 430 29101/02 E
CIN No. U74999PN1997PLC110262 Email : dt@ctitrustee.com Website : www.catalysttrustee.com

Pune | Mumbai | Bengaluru | Delhi | Chennai
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SCHEDULE II

CREDIT RATING LETTER(S) AND RATING RATIONALE FROM THE CREDIT RATING
AGENCIES

(Attached separately)
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IndiaRatings

& RLHL:I n:h

A Flch Group Cormparny

FitchGroup

To,

Ajosh Krishna Kumar

GM

Kerala Infrastructure Investment Fund Board
2nd floor, Felicity Square, Koder Ln, Palayam,
Thiruvananthapuram, Kerala 695001

March 19, 2025
Dear Sir/Madam,
Re: Rating Letter for NCD of Kerala Infrastructure Investment Fund Board

India Ratings and Research (Ind-Ra) has taken the following rating actions on Kerala Infrastructure Investment Fund Board’s (KIIFB)
non-convertible debentures (NCDs):

Instrument Type Size of Issue (million) Rating assigned along with| Rating
Outlook/Watch Action

Non-convertible debentures*,$.# INR10,000.20 IND AA(CE)/Stable Assigned

Proposed non-convertible | INR4,999.49 (reduced from| Provisional IND AA(CE)/Stable Affirmed

debentures $,° INR14,999.69)

Non-convertible debentures*,$ INR41,499.50 IND AA(CE)/Stable Affirmed

$Credit ratings with (CE) suffix indicates that the instruments are supported by an external explicit credit enhancement (CE).

#The assignment of the final rating follows the receipt of key executed transaction documents conforming to the information already
received by Ind-Ra and the creation of a debt service reserve account (DSRA) and fixed deposit (FD) on 15 February 2025. The
final rating is, therefore, the same as the provisional rating assigned on 21 August 2024. The key documents received are information
memorandum, debenture trustee deed, deed of guarantee, deed of hypothecation, and accounts agreement. A detailed break-up of the
NCDs is mentioned in the annexure.

"The rating on the proposed NCDs is provisional and contingent upon the execution of certain documents and/ occurrence of certain
steps.

*Details in Annexure

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers and underwriters and from other
sources India Ratings believes to be credible. India Ratings conducts a reasonable investigation of the factual information relied upon by
it in accordance with its ratings methodology, and obtains reasonable verification of that information from independent sources, to the
extent such sources are available for a given security.

The manner of India Ratings factual investigation and the scope of the third-party verification it obtains will vary depending on the
nature of the rated security and its issuer, the requirements and practices in India where the rated security is offered and sold, the
availability and nature of relevant public information, access to the management of the issuer and its advisers, the availability of pre-
existing third-party verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports,
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legal opinions and other reports provided by third parties, the availability of independent and competent third-party verification sources
with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings ratings should understand that neither an enhanced factual investigation nor any third-party verification can ensure
that all of the information India Ratings relies on in connection with a rating will be accurate and complete. Ultimately, the issuer and
its advisers are responsible for the accuracy of the information they provide to India Ratings and to the market in offering documents
and other reports. In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with respect to
financial statements and attorneys with respect to legal and tax matters. Further, ratings are mnherently forward-looking and embody
assumptions and predictions about future events that by their nature cannot be verified as facts. As a result, despite any verification of
current facts, ratings can be affected by future events or conditions that were not anticipated at the time a rating was issued or
affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates the descriptions on its website
of its criteria and methodologies for securities of a given type. The criteria and methodology used to determine a rating action are those
in effect at the time the rating action is taken, which for public ratings is the date of the related rating action commentary. Each rating
action commentary provides information about the criteria and methodology used to arrive at the stated rating, which may differ from the
general criteria and methodology for the applicable security type posted on the website at a given time. For this reason, you should
always consult the applicable rating action commentary for the most accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating and updating. Therefore, ratings
are the collective work product of India Ratings and no individual, or group of individuals, is solely responsible for a rating. All India
Ratings reports have shared authorship. Individuals identified in an India Ratings report were involved in, but are not solely responsible
for, the opinions stated therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any
investment, loan or security or to undertake any investment strategy with respect to any investment, loan or security or any issuer.
Ratings do not comment on the adequacy of market price, the suitability of any investment, loan or security for a particular investor
(including without limitation, any accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in
respect of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings providing to you or any other party
any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial services. A rating should not be viewed as a
replacement for such advice or services. Investors may find India Ratings ratings to be important information, and India Ratings notes
that you are responsible for communicating the contents of this letter, and any changes with respect to the rating, to investors.

It will be important that you promptly provide us with all information that may be material to the ratings so that our ratings continue to
be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating Watch due to changes in, additions to, accuracy of or

the inadequacy of information or for any other reason India Ratings deems sufficient.

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between India Ratings and you or
between India Ratings and any user of the ratings.

In this letter, “India Ratings” means India Ratings & Research Pvt. Ltd. and any successor in interest.

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, please email us at
infogrp@indiaratings.co.in

Sincerely,
India Ratings

o

| B

M
Dr Devendra Pant
Senior Director

KeralalnfrastructurelnvestmentFundBoard
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Annexure: Facilities Breakup

Annexure: ISIN

Instrument ISIN Date of Issuance Coupon Rate Maturity Date Ratings Outstanding/Rated Amount(INR million)
Non-convertible debentures *  INE658F08037 = 03/07/2023 8.49 02/07/2027 IND AA(CE)/Stable  428.6
Non-convertible debentures *  INE658F08011  03/07/2023 8.49 03/07/2028 IND AA(CE)/Stable  428.6
Non-convertible debentures *  INE6S8F08045  03/07/2023 849 03/07/2029 IND AA(CE)/Stable  428.6
Non-convertible debentures *  INE658F08029  03/07/2023 849 03/07/2030 IND AA(CE)/Stable  428.6
Non-convertible debentures *  INE658F08052  03/07/2023 849 03/07/2031 IND AA(CE)/Stable  428.6
Non-convertible debentures *  INE658F08078  03/07/2023 849 02/07/2032 IND AA(CE)/Stable  428.6
Non-convertible debentures *  INE6S8F08060  03/07/2023 849 04/07/2033 IND AA(CE)/Stable  428.6
Non-convertible debentures INE658F08086  22/12/2023 8.95 22/12/2027 IND AA(CE)/Stable  2142.8
Non-convertible debentures INE658F08128  22/12/2023 8.95 22/12/2028 IND AA(CE)/Stable  2142.8
Non-convertible debentures INE658F08110  22/12/2023 8.95 21/12/2029 IND AA(CE)/Stable  2142.8
Non-convertible debentures INE658F08102  22/12/2023 8.95 20/12/2030 IND AA(CE)/Stable  2142.8
Non-convertible debentures INE658F08094  22/12/2023 8.95 22/12/2031 IND AA(CE)/Stable  2142.8
Non-convertible debentures INE658F08144  22/12/2023 8.95 22/12/2032 IND AA(CE)/Stable  2142.8
Non-convertible debentures INE658F08136  22/12/2023 8.95 22/12/2033 IND AA(CE)/Stable  2142.8
Non-convertible debentures$  INE658F08151 + 26/03/2024 9.10 26/03/2028 IND AA(CE)/Stable  1214.2
Non-convertible debentures$  INE658F08177 = 26/03/2024 9.10 26/03/2029 IND AA(CE)/Stable  1214.2
Non-convertible debentures$  INE658F08201  26/03/2024 9.10 26/03/2030 IND AA(CE)/Stable  1214.2
Non-convertible debentures$  INE658F08193  26/03/2024 9.10 26/03/2031 IND AA(CE)/Stable  1214.2
Non-convertible debentures$ ~ INE658F08185  26/03/2024 9.10 26/03/2032 IND AA(CE)/Stable  1214.2
Non-convertible debentures$ ~ INE658F08169  26/03/2024 9.10 26/03/2033 IND AA(CE)/Stable  1214.2
Non-convertible debentures$  INE6S8F08219  26/03/2024 9.10 26/03/2034 IND AA(CE)/Stable = 1214.2
Non-convertible debentures# ~ INE658F08227 = 08/10/2024 9.49 08/10/2028 IND AA(CE)/Stable  1428.6
Non-convertible debentures#  INE658F08235  08/10/2024 9.49 08/10/2029 IND AA(CE)/Stable  1428.6
Non-convertible debentures#  INE658F08284  08/10/2024 9.49 08/10/2030 IND AA(CE)/Stable  1428.6
Non-convertible debentures#  INE658F08276 ~ 08/10/2024 9.49 08/10/2031 IND AA(CE)/Stable  1428.6
Non-convertible debentures#  INE658F08268  08/10/2024 9.49 08/10/2032 IND AA(CE)/Stable  1428.6
Non-convertible debentures#  INE658F08250  08/10/2024 9.49 08/10/2033 IND AA(CE)/Stable  1428.6
Non-convertible debentures#  INE658F08243  08/10/2024 9.49 08/10/2034 IND AA(CE)/Stable  1428.6
Non-convertible debentures@ INE658F08292  30/12/2024 9.42 30/12/2028 IND AA(CE)/Stable  2142.9
Non-convertible debentures@ INE658F08359  30/12/2024 9.42 30/12/2029 IND AA(CE)/Stable  2142.9
Non-convertible debentures@ INE658F08300  30/12/2024 9.42 30/12/2030 IND AA(CE)/Stable  2142.9
Non-convertible debentures@ INE658F08342  30/12/2024 9.42 30/12/2031 IND AA(CE)/Stable  2142.9
Non-convertible debentures@ INE658F08334  30/12/2024 9.42 30/12/2032 IND AA(CE)/Stable  2142.9

KeralalnfrastructurelnvestmentFundBoard f :,.5 i 19-March-2025
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Non-convertible debentures@ INE658F08326 ~ 30/12/2024 9.42 30/12/2033 IND AA(CE)/Stable  2142.9
Non-convertible debentures@ INE658F08318  30/12/2024 9.42 30/12/2034 IND AA(CE)/Stable  2142.9

*NCDs are green bonds. As per NSDL records, the issue size of each green bond is INR1,428.5 million, which is on the basis of
issue size of INR10,000.0 million. However, KITFB has raised INR3,000.2 million (seven strips of INR428.6 million). KITFB has taken
up this matter with NSDL.

$NCDs amounting to INR2,382.8 million broken into seven sub-series of INR340.40 million were allotted on 23 April 2024 with
temporary ISIN and merged with existing ISIN having issuance date of 26 March 2024.

# NCDs amounting to INR1,498.70 million broken into seven sub-series of INR214.10 million were allotted on 30 October 2024 with
temporary ISIN and merged with existing ISIN having issuance date of 08 October 2024.

@NCDs amounting to INR10,000.20 million broken into seven sub-series of INR1,428.60 million were allotted on 17 February 2025
with temporary ISIN and merged with existing ISIN having issuance date of 30 December 2024.

Source: KIIFB, NSDL
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india Ratings Assigns Herala infrastructure investment Fund Board's HCDs Final iND AA(CE) /Stable; Affirms
Existing Ratings

Wi 19,2020 | ‘Dessfopment Aty
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Analytical Approach
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Weaknesses

» Potential revenue risk during an adverse economic situation
« Kerala’s moderate economic performance

« State’s high deficit and debt ratios

Detailed Description of Key Rating Drivers

Adequacy of Pledged Revenue: Ind-Ra expects the pledged revenue to comfortably meet the debt service obligations of the bonds throughout the tenor. Under
the transaction structure, the MVT and petroleum cess received in KIIFB’s collection account daily during April to December every year, will be deposited in KIIFB’s
BSA. The interest servicing and repayment of the bonds will be made from the build-up of such allocated cash flows, through regular transfers, in the bond servicing
escrow account. Ind-Ra expects the revenue pledged to adequately provide a minimum cover of 1.2x of its debt service payments under the rating case scenario
without using liquidity buffers in the medium term. NCDs are issued at a fixed rate of interest that mitigates the interest rate risk.

The transfer to BSA will be done in a manner such that the amount required for servicing NCDs gets fully built-up at least seven days prior to the quarterly servicing
date. The MVT and cess allocation by the GoKe increased at a CAGR of 11% during FY20-FY24. The GoKe is required to ensure that the funds allocated to KIIFB
grow at least 10% yoy. For any shortfall in cash flow during a financial year, the structure draws support from the statutory obligation of the government to cover the
shortfall under the KIIF Act 2016.

DSRA and Corpus Fund: A one-quarter DSRA and an FD sufficient to meet one-quarter interest and principal obligations throughout the bond tenor has been
created and will be created one day before the pay-in date for all the existing and new and proposed bonds, respectively. Also, the terms of the new and proposed
bonds are similar, basis the draft term sheet and draft NCD documents, except for the availability of the corpus fund. The corpus fund was enhanced to
INR33,270.19 million as of February 2024 from INR28,204.90 million to adhere to the condition that the bond issuance is kept at maximum of 80% of the corpus
fund for existing issuances.

Structured Payment Mechanism: Ind-Ra expects the structured payment mechanism overseen by the trustees to protect the interest of bondholders.

Under the structured payment mechanism, from the first day of each quarterly servicing cycle, an amount equivalent to 2% of the aggregate quarterly servicing
requirement of the outstanding bonds will be transferred to KIIFB’s BSA, by way of an irrevocable standing instruction to the collection bank, until the required debt
servicing amount is fully built up (pay-out date (T)) T-7 days before the due date of the payment. This transfer will continue each working day from April to
December. For the period of 1 January to 31 March, KIIFB shall transfer an upfront amount on 1 January each year to KIIFB’s BSA. The upfront amount will be
equivalent to the amount required towards the aggregate daily transfer amounts for the said period.

DT would monitor the adequacy of the availability of funds in BSA, and in case of any inadequacy, would fund the same through liquidation of FD to the extent of
such shortfall (T-7 days). In case of a shortfall in the BSA by T-5 day, DT would advise KIIFB to immediately bridge the shortfall, under intimation to the state
government. If the shortfall persists on T-3 day, DT will transfer the requisite funds from DSRA to bridge the gap.

In case the funds available in DSRA are lower than the servicing requirement for the immediate next servicing date (T + 91), DT would serve a notice to KIIFB on T+
1 day to fully replenish the DSRA impairment through the transfer of requisite amount from the corpus fund within T + 6 days for the existing bonds.

The structured payment mechanism is provided in detail for the issued and proposed NCDs in the Any Other Information section.

Transaction Structural Features: NCDs are secured by an exclusive charge on KIIFB’s BSA, DSRA and FD in favour of DT. The GoKe has agreed to
unconditionally and irrevocably guarantee the bonds raised by KIIFB; the guarantee is continuing in nature and through the tenor of the bonds for the principal and
interest as per deed of guarantee for the existing bonds and for the new bonds. The corpus fund is unavailable for the proposed bonds and in the new structure, the
GoKe takes the responsibility of replenishing the upfront FD/DSRA and infusing funds to KIIFB for redeeming the bondholders in case of a cross default in addition
to the responsibilities as per the earlier transaction structure.

Separately, for the existing bonds, KIIFB has extended an unconditional and irrevocable undertaking that in the event the DSRA is utilised for meeting any debt
servicing requirement for NCDs, it would arrange to release the requisite amount from the corpus fund to replenish DSRA. As per the undertaking, KIIFB would not
impair this corpus fund in any way during the tenor of the NCDs and an amount of INR33,270.19 million (FYE24) would always be maintained as the corpus to fully
reinstate DSRA. There would be no charge or lien on the corpus fund in favour of DT. However, DT would monitor the corpus fund. The corpus fund was enhanced
in FY24 for a further fund raise through the NCDs route.

For the existing bonds, in case of a cross default/acceleration under agreements (subject to relevant cure periods) for any financial indebtedness of KIIFB or its
subsidiaries, KIIFB would repay bondholders the entire amount of the outstanding bonds from the corpus fund within seven days from the date of occurrence of such
cross-default/acceleration, failing which it shall constitute an event of default for the existing bonds. For the new and proposed bonds, the bondholders are provided
a put option in case of cross default.

Shortfall Guarantee from GoKe: For the new and proposed bonds, the GoKe has extended a guarantee to fund DSRA and FD shortfall within the specified
timeline. Unlike in the earlier structure where a recourse to the corpus fund was made in instances such as a DSRA impairment/cross default, the current structure
takes a recourse to the GoKe to replenish the shortfall in DSRA, FD as well as infusing funds to meet any shortfall in redeeming NCDs to the bond holders in case of
cross default.

The deed of guarantee specifically provides obligation on the part of the GoKe to fund the shortfall in DSRA and FD when called upon by DT, as per the stipulated
timeline, in case of both new and proposed bonds.

The GoKe has extended a guarantee to fund only DSRA shortfall within the specified timeline for the existing bonds. In the event of the DSRA nfégetting fully
reinstated by T+6 days, DT would notify the state government about its intention for an invocation of the guarantee if the shortfall were not fully bridged by T+27
days. The deed of guarantee specifically provides obligation on the part of the GoKe to fund the shortfall in DSRA when called upon by DT, as per the above



stipulated timeline. If the guaranteed obligations are not met by the GoKe within 30 days of the guaranteed invocation, it would be construed as an event of default,
as per the terms of the transaction. Ind-Ra, in its analysis, has stressed the GoKe’s credit profile by considering a sizeable portion of the guarantee to devolve. As
per Ind-Ra's analysis, the guarantor, even in the stress scenario, is likely to meet all the guaranteed debt obligations.

GoKe’s Ownership and Control of KIIFB: Ind-Ra has classified KIIFB as a dependent public sector entity under its Rating of Public Sector Entities criteria. The
GoKe exercises significant control over KIIFB’s policy objective and governs the composition and functioning of the board. Moreover, KIIFB is fully owned by the
GoKe. The government has enacted the necessary legislation to enable the board to mobilise funds for the infrastructure development of Kerala. The GoKe also
exercises significant control over the working of KIIFB through its board, which comprises senior state government officials along with independent members. As per
Section 7 of Kerala Infrastructure Investment Fund (Amendment) Act, 2016 on budgetary allocation for repayment, the GoKe from time to time will provide in its
annual budget the expenses incurred for the payment of annuity and other obligations of KIIFB in the form of MVT and petroleum cess. The GoKe may further make
grants, loans and advances available to the fund as it may deem fit.

Potential Revenue Risk during Adverse Economic Situation: Ind-Ra does not rule out the possibility of a reduction of MVT due to an adverse economic
situation, which may pan out during the bond tenor, and a reduction in petroleum cess due to a shift to electrical vehicles. However, the liquidity buffers by way of FD
and DSRA and an unconditional, irrevocable and continuing guarantee by the GoKe towards DSRA replenishment for both the bonds and FD replenishment for new
and proposed bonds under the transaction structure mitigate the risk from inadequate cash flows for debt payments. Ind-Ra believes the GoKe would ensure the
budgetary allocation to KIIFB by way of MVT and cess is adequate to meet its debt servicing obligations and fund infrastructure development activity.

Kerala’s Moderate Economic Performance: The share of agriculture and industry in the state economy is lower while that of services is higher than their
respective shares in the national economy. The share of industry in Kerala was lower at 27.4% than 30.9% at the national level in FY24. The share of services was
higher at 64.2% than the sector’s share in the national economy of 54.6% in FY24. With a CAGR of 4.4%, Kerala’s economy grew slower than the nation’s gross
value-added (GVA) growth rate of 5.8% during FY12-FY24. The state’s contribution to the national economy was 3.8% in FY24 (FY12: 4.1%).

State’s High Deficit and Debt Ratios: Kerala’s revenue deficit as per the revised estimate (RE) of FY25 has been kept at 2.3%, higher than FY25 budget estimate
(BE) of 2.1% of GSDP due to shortfalls in revenue receipts and lower-than-projected nominal GSDP growth. On the expenditure side, both revenue and capital
expenditure were reduced by INR43.8 billion and INR11.8 billion, respectively, in FY25RE versus budgeted estimates. The expenditure cuts would contain the fiscal
deficit at 3.5% of GSDP in FY25RE (FY25BE: 3.4%). For FY26, the state government has budgeted the revenue deficit at 1.9% and the fiscal deficit at 3.2% of
GSDP.

The debt of the state has been budgeted at 33.8% of GSDP for FY26. This is marginally lower than the debt/GSDP of 34.2% in FY25RE and FY24 (actual).
However, notwithstanding the moderation, the budgeted debt ratio for FY26 would be higher than the indicative debt estimate of 32.0% of GSDP for the state
government by the 15th Finance Commission (15FC).

Liquidity

Adequate: Liquidity is supported by daily transfers of MVT and petroleum cess, which are escrowed for debt servicing. KIIFB had surplus liquidity of INR33,270
million by way of the corpus fund at FYE24 (audited). It has already received INR31,300 million during FY25 as the share of MVT and petroleum cess from the
GoKe. It also received INR5,651.80 million as lump-sum allocation during 4QFY25 from the GoKe as additional contribution to the initial corpus fund. Also, KIIFB
has received confirmation as per the GoKe budget with regards to allocation of MVT and cess in the form of INR36,250 million for FY26. Any shortfall in the said
funds would be supported by the state government in the form of additional support as required

The total liquidity available with KIIFB, including cash and bank balances, DSRA deposits for existing debt, corpus fund and investments, was INR71,903.14 million
at FYE24. The NCDs benefit from the liquidity buffers by way of a one-quarter pre-funded DSRA and an FD to the extent of interest obligations of one succeeding
quarter and a principal redemption amount of one quarter upfront that would be maintained throughout the tenure of NCDs.

The company is required to maintain a DSRA equivalent of one-quarter interest and principal obligations throughout the tenor of NCDs. In accordance with the
terms of the structure, a one-quarter DSRA and a one-quarter interest and principal obligations in the form of FDs worth INR3,046.62 million have been created
cumulatively (for the existing and new bonds).

The corpus fund can be utilised for replenishing DSRA, put option on a critical rating downgrade notice, cross default mandatory redemption and early redemption
only in case of the existing bonds (in the event KIIFB is required to replenish any shortfall in the DSRA for the third consecutive quarter). Ind-Ra expects the cash
DSCR for FY25 to be comfortably above 1.3x of the debt service payments, based on the rating case scenario (FY24: 2.31x; FY23: 3.13x; including liquidity buffers
such as cash and bank balances and investments). The total debt servicing obligation for FY25 and FY26 as per agency's projections are INR44,375.34 million and
INR52,599.28 million, respectively, which can be comfortably covered by the existing cash reserves and the budgetary allocation to be received of MVT and
petroleum cess from the GoKe.

Rating Sensitivities

Positive: Any improvement in the credit profile of the GoKe will be positive for the ratings.

Negative: The following developments could, individually or collectively, lead to a negative rating action:

« deterioration in the credit profile of the GoKe;

« the DSCR falling below 1.2x for two consecutive years during the bond tenor;

« continuous dipping into liquidity buffers for two consecutive quarters;

« the invocation of the GoKe’s guarantee; and

« a failure or breach to comply with Securities and Exchange Board of India’s listing requirements with regard to timely disclosure on a sustained basis.
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1) UNSUPPORTED RATING
Ind-Ra has affirmed the unsupported rating at ‘IND A-'/Stable.
ANALYTICAL APPROACH

The rating is supported by the credit profile of the GoKe, the nature of the pledged revenue, the strength of the structured payment mechanism and a likely adequate
DSCR.

DETAILED RATIONALE OF THE RATING ACTION

Ind-Ra has classified KIIFB as a dependent public sector entity under its Rating of Public Sector Entities criteria. The unsupported rating considers the legal status
of the entity, the significant control exercised by the GoKe over its policy objective, and the composition and functioning of the board.

LIST OF KEY RATING DRIVERS

Strengths
« GoKe’s ownership and control of KIIFB

Weaknesses

« Potential revenue risk during adverse economic situation
« Kerala’s moderate economic performance

« State’s high deficit and debt ratios

DETAILED DESCRIPTION OF KEY RATING DRIVERS

GoKe’s Ownership and Control of KIIFB: Ind-Ra has classified KIIFB as a dependent public sector entity under its Rating of Public Sector Entities criteria. The
GoKe exercises significant control over KIIFB’s policy objective and governs the composition and functioning of the board. Moreover, KIIFB is fully owned by the
GoKe. The government has enacted the necessary legislation to enable the board to mobilise funds for the infrastructure development of Kerala. The GoKe also
exercises significant control over the working of KIIFB through its board, which comprises senior state government officials along with independent members. As per
Section 7 of Kerala Infrastructure Investment Fund (Amendment) Act, 2016 on budgetary allocation for repayment, the GoKe from time to time will provide in its
annual budget the expenses incurred for the payment of annuity and other obligations of KIIFB in the form of MVT and petroleum cess. The GoKe may further make
grants, loans and advances available to the fund as it may deem fit.

Potential Revenue Risk during Adverse Economic Situation: Ind-Ra does not rule out the possibility of a reduction of MVT due to an adverse economic
situation, which may pan out during the bond tenor, and a reduction in petroleum cess due to a shift to electrical vehicles. However, the liquidity buffers by way of FD
and DSRA and an unconditional, irrevocable and continuing guarantee by the GoKe towards DSRA replenishment under the transaction structure mitigate the risk
from inadequate cash flows for debt payments. Ind-Ra believes the GoKe would ensure the budgetary allocation to KIIFB by way of MVT and cess is adequate to
meet its debt servicing obligations and fund infrastructure development activity.

Kerala’s Moderate Economic Performance: The share of agriculture and industry in the state economy is lower while that of services is higher than their
respective shares in the national economy. The share of industry in Kerala was lower at 27.4% than 30.9% at the national level in FY24. The share of services was
higher at 64.2% than the sector’s share in the national economy of 54.6% in FY24. With a CAGR of 4.4%, Kerala’s economy grew slower than the nation’'s GVA
growth rate of 5.8% during FY12-FY24. The state’s contribution to the national economy was 3.8% in FY24 (FY12: 4.1%).

State’s High Deficit and Debt Ratios: Kerala’s revenue deficit as per the revised estimate (RE) of FY25 has been kept at 2.3%, higher than FY25 budget estimate
(BE) of 2.1% of GSDP due to shortfalls in revenue receipts and lower-than-projected nominal GSDP growth. On the expenditure side, both the revenue and capital
expenditure were reduced by INR43.8 billion and INR11.8 billion, respectively, in FY25RE versus budgeted estimates. The expenditure cuts would contain the fiscal
deficit at 3.5% of GSDP in FY25RE (FY25BE: 3.4%). For FY26, the state government has budgeted the revenue deficit at 1.9% and the fiscal deficit at 3.2% of
GSDP.

The debt of the state has been budgeted at 33.8% of GSDP for FY26. This is marginally lower than the debt/GSDP of 34.2% in FY25RE and FY24 (actual).
However, notwithstanding the moderation the budgeted debt ratio for FY26 would be higher than the indicative debt estimate of 32.0% of GSDP for the state
government by the 15FC.

Liquidity- Adequate: The liquidity profile for the unsupported rating is the same as that for the NCDs.

RATING SENSITIVITIES

Positive: Any improvement in the credit profile of the GoKe will be positive for the ratings.

Negative: A negative rating action could result, individually or collectively, from the following

« a weakening of the linkages with the GoKe

« deterioration in the GoKe’s credit profile

2) INSTRUMENT COVENANTS

The issuer shall ensure that, in respect of any relevant period, the liability service coverage ratio for such relevant period shall not be less than 1.188he liability
service coverage ratio means the ratio of FC cash flow to liability service;



FC cash flow means, with respect to any relevant period, the aggregate of: (a) a share of MVT and cess levied on petroleum products received by the issuer
pursuant to KIIF Act; (b) any other amount appropriated by the GoKe for the issuer's sole usage; (c) any other payments to the issuer other than proceeds from any
financial indebtedness; and (d) the total amount of cash and cash equivalent investments controlled by the issuer at the beginning of the relevant period, excluding
any DSRA and sinking fund or any other debt servicing account of similar intent; and

Liability service means, with respect to the relevant period, the aggregate of: (a) all scheduled payments (including balloon payments) on account of principal and
interest and other charges on all financial indebtedness, as applicable and (b) any payment made or required to be made to any debt service account under the
terms of any agreement providing for any financial indebtedness.

3) ADEQUACY OF CE STRUCTURE

a. Shortfall Guarantee from GoKe: For the new and proposed bonds, the GoKe takes the responsibility of replenishing the upfront FD and infusing funds to KIIFB
for redeeming bondholders in case of cross default in addition to the responsibilities as per the earlier transaction structure. The GoKe has extended a guarantee to
fund DSRA and FD shortfall within the specified timeline. Unlike in the earlier structure where a recourse to the corpus fund was made in instances such as a DSRA
impairment/ in case of cross default, the current structure takes a recourse to the GoKe to replenish the shortfall in DSRA, FD as well as infusing funds to meet any
shortfall in redeeming NCDs to the bond holders in case of cross default. The deed of guarantee specifically provides obligation on the part of the GoKe to fund the
shortfall in DSRA and FD when called upon by DT, as per the stipulated timeline.

The GoKe has extended a guarantee to fund only DSRA shortfall within the specified timeline for the existing bonds. In the event of DSRA not getting fully reinstated
by T+6 days, DT would notify the state government about its intention for an invocation of the guarantee if the shortfall were not fully bridged by T+27 days. The
deed of guarantee specifically provides obligation on the part of the GoKe to fund the shortfall in DSRA when called upon by DT, as per the above stipulated
timeline. If the guarantee obligations are not met by the GoKe within 30 days of guarantee invocation, it would be construed as an event of default, as per terms of
the transaction. Ind-Ra, in its analysis, has stressed the GoKe’s credit profile by considering a sizeable portion of the guarantee to devolve. As per Ind-Ra's analysis,
the guarantor, even in the stress scenario, is likely to meet all the guaranteed debt obligations.

b. State Government Guarantee: The guarantee is unconditional and irrevocable and is a continuing obligation. The guarantee will remain in force and effect until
the NCDs are fully redeemed.

Ind-Ra, in its analysis, has stressed the GoKe’s credit profile by considering a sizeable portion of the guarantee to devolve. As per Ind-Ra's analysis, the guarantor,
even in the stress scenario, is likely to meet all the guaranteed debt obligations.

Disclosures for Provisional Rating
1)  RATING THAT WOULD HAVE BEEN ASSIGNED IN ABSENCE OF THE PENDING STEPS/ DOCUMENTATION

Ind-Ra would have assigned 'IND A-'/Stable in absence of the pending steps/documentation.

2) PENDING STEPS/ DOCUMENTATION CONSIDERED WHILE AFFIRMING PROVISIONAL RATING AND RISKS ASSOCIATED WITH THE PROVISIONAL
NATURE OF THE CREDIT RATING:

S.no. Pending Critical Documentation while Affirming | Risks Associated with Provisional Nature of Credit Rating in the Absence of Completed
Provisional Rating*$ Documentation or Change in Documentation
1 Final term sheet In the absence of executed documents or the final executed documents deviate from the draft
documents submitted at the time of provisional rating, the transaction structure would be
weak.
2 Creation of DSRA and fixed deposit Non-creation of DSRA and fixed deposit would increase the vulnerability to cashflow

mismatches and the risk of timely debt servicing.

*Additionally, any other relevant documents executed for the transaction should be provided to the agency.
$Documents with respect to debenture trust deed, deed of guarantee, accounts agreement and deed of hypothecation were executed and received at the time of
last issuance. executed documents are to the tune of INR19,999.7 million, of which newly issued bonds under reissuance mode were to the tune of INR10,000.20
million (total NCDs issued out of INR19,999.7 million cumulatively amount to INR15,000.30 million).

3) VALIDITY PERIOD
The final rating, upon the receipt of executed documents consistent with the draft documents, shall be assigned within 90 days from the date of issuance of the
instrument. The provisional rating may be extended by another 90 days, subject to Ind-Ra’s policy, if the execution of the documents is pending.

Any Other Information

For New & Proposed Bonds

Interest/Principal payment mechanism
T - Interest/Principal payment date

Day
T-7 DT shall independently monitor the amounts required for servicing of the bonds (principal and/or interest as the case may be) in KIIFB BSA 1l seven days
prior to the relevant servicing date (T-7).

T-7 DT should independently monitor the adequacy of availability of such fund in KIIFB BSA 1l 7 days prior to the relevant servicing date (T-7), and in case of
any inadequacy, fund the same through liquidation of FD to the extent of such shortfall. 189

T-5 However, if due to any reason, it is not possible to fully fund KIIFB BSA Il by T-5th day, DT should advise the Issuer to immediately bridge the shortfall,
under intimation to the GoKe.




T-3 In the event of shortfall still persisting on T-3rd day, DT would transfer the requisite funds from DSRA Ill to bridge the gap.

T-2 This event of DSRA impairment should be immediately notified to the GoKe by DT on the next day.
T Interest/Principal payment is done

Remedial Action Consequential to Impairment of Upfront FD

Day

T-6 In case of any impairment of upfront FD on T-7 to meet the servicing obligation on any payout date (T) resulting in the amount available in the upfront FD
less than the stipulated amount for the next quarter, DT shall give a notice to KIIFB on T-6 days to fully replenish such shortfall within the next six days i.e.
T.

T+1 DT shall check the amount in Upfront FD on T+1st day and in the event of any shortfall, DT shall notify KIIFB to fund the shortfall within 5 days (T+6).

T+7 | DT shall check the amount available in Upfront FD on T+7th day and in the event of any shortfall, DT shall notify the GoKe of its intention for invocation of
the government guarantee to the extent of such shortfall

if the same is not fully bridged within 21 days (T+27).

T+28 | If the irregularity continues beyond the above timeline, DT shall invoke the guarantee, from the GoKe on the next day (T + 28) to the extent of such
shortfall in the upfront FD from the stipulated level.

T+58 | The deed of guarantee specifically provides obligation on the part of the state government to replenish the upfront FD when called upon by DT, as per the
above stipulated timeline. If the guarantee obligations are not met by the state government within 30 days of guarantee invocation, it would be construed
as an event of default.

Remedial Action Consequential to Impairment of DSRA

Day
T+1 In case of any impairment of DSRA to meet the servicing obligation on any payout date (T) resulting in the amount available in DSRA less than the
stipulated amount, DT shall give a reminder notice to the Issuer on T+1 days to fully replenish such shortfall within the next five days.

T+7 DT shall check the amount available in DSRA on T+7th day and in the event of any impairment still persisting, DT shall notify the GoKe of its intention for
invocation of the government guarantee to the extent of such impairment/shortfall if the same is not fully bridged within the 21 days (T+27).

T+28 | If the irregularity continues beyond the above timeline, DT shall invoke the state government guarantee on the next day (T + 28) to the extent of such
shortfall in DSRA Il from the stipulated level.

T+58 | The deed of guarantee specifically provides obligation on the part of the state government to fund the shortfall in DSRA Il when called upon by DT, as per
the above stipulated timeline. If the guarantee obligations are not met by the state government within 30 days of guarantee invocation, it would be
construed as an event of default.

ESG Issues

ESG Factors Minimally Relevant to Rating: Unless otherwise disclosed in this section, the ESG issues are credit neutral or have only a minimal credit impact on
KIIFB, due to either their nature or the way in which they are being managed by the entity. For more information on Ind-Ra’s ESG Relevance Disclosures,
please click here. For answers to frequently asked questions regarding ESG Relevance Disclosures and their impact on ratings, please click here.

About the Company

KIIFB, a body corporate created by the Kerala Infrastructure Investment Fund Act 1999 (Act 4 of 2000), came into existence on 11 November 1999 as the principal
funding arm of the GoKe. The main objective of KIIFB is to provide investments for critical and large infrastructure projects in the state. Later, comprehensive
modifications to the Act have been made through the KIIF (Amendment) Act, 2016. With the expanded scope and structure, KIIFB dynamically mobilises funds for
the infrastructure development of Kerala. This also includes major land acquisition needs for infrastructure development. KIIFB resorts to the advanced financial
instruments approved by the Securities and Exchange Board of India and the Reserve Bank of India to ensure the development of sustainable infrastructure in
Kerala.

Key Financial Indicators

Particulars (INR billion) - KIIFB FY24 FY23
Revenues 56.29 53.34
Expenditure 66.01 61.87
EBITDA margins (%) 15.51 10.77
Debt/EBITDA(x) 20.49 24.92

Source: KIIFB, Ind-Ra

Particulars (as % of GSDP) - GoKe FY25RE FY26BE
Revenue balance -2.30 -1.90
Fiscal balance -3.50 -3.20
Total debt 34.20 33.80

Source: GoKe FY26 Budget, Ind-Ra

Status of Non-Cooperation with previous rating agency

Not applicable 190
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Instrument Current Rating/Outlook Historical Rating/Outlook
Type
Rating | Rated Limits | Rating 21 28 18 21 19 July | 10 April 6 27 10 7 July 5 June 3 May
Type (million) JJanuary|November| October | August 2024 2024 March | December | November 2023 2023 2023
2025 2024 2024 2024 2024 2023 2023
Non- Long- | INR56,499.19 IND IND IND IND IND IND IND IND IND IND IND Provisional | Provisional
convertible term AA(CE)/ |[AA(CE)/| AA(CE)/ | AA(CE)/ | AA(CE) | AA(CE)/ | AA(CE) | AA(CE)/ | AA(CE) AA(CE)/ | AA(CE) IND IND
debentures Stable | Stable | Stable Stable Stable Stable Stable Stable Stable Stable Stable AA(CE)/ AA(CE)
Stable Stable
Unsupported | Long- - INDA-/ |[INDA-/| INDA-/ | INDA-/ | INDA-/ | INDA-/ | INDA-/ | IND A/ IND A-/ IND A-/ IND A~/ IND A-/ IND A-/
rating term Stable | Stable | Stable Stable Stable Stable Stable Stable Stable Stable Stable Stable Stable

Complexity Level of the Instruments

Instrument Type

Complexity Indicator

Non-convertible debentures Moderate
For details on the complexity level of the instruments, please visit https://www.indiaratings.co.in/complexity- indicators.
Annexure
Instrument ISIN Date of Issuance Coupon Rate (%) Maturity Date Size of Issue (million) Rating/Outlook
Non-convertible INE658F08037 3 July 2023 8.49 2 July 2027 INR428.60 IND AA(CE)/Stable
debentures *
Non-convertible INE658F08011 3 July 2023 8.49 3 July 2028 INR428.60 IND AA(CE)/Stable
debentures *
Non-convertible INE658F08045 3 July 2023 8.49 3 July 2029 INR428.60 IND AA(CE)/Stable
debentures *
Non-convertible INE658F08029 3 July 2023 8.49 3 July 2030 INR428.60 IND AA(CE)/Stable
debentures *
Non-convertible INE658F08052 3July 2023 8.49 3 July 2031 INR428.60 IND AA(CE)/Stable
debentures *
Non-convertible INE658F08078 3 July 2023 8.49 2 July 2032 INR428.60 IND AA(CE)/Stable
debentures *
Non-convertible INE658F08060 3July 2023 8.49 4 July 2033 INR428.60 IND AA(CE)/Stable
debentures *
Non-convertible INE658F08086 22 December 2023 8.95 22 December 2027 INR2,142.80 IND AA(CE)/Stable
debentures
Non-convertible INE658F08128 22 December 2023 8.95 22 December 2028 INR2,142.80 IND AA(CE)/Stable
debentures
Non-convertible INE658F08110 22 December 2023 8.95 21 December 2029 INR2,142.80 IND AA(CE)/Stable
debentures
Non-convertible INE658F08102 22 December 2023 8.95 20 December 2030 INR2,142.80 IND AA(CE)/Stable
debentures
Non-convertible INE658F08094 22 December 2023 8.95 22 December 2031 INR2,142.80 IND AA(CE)/Stable
debentures
Non-convertible INE658F08144 22 December 2023 8.95 22 December 2032 INR2,142.80 IND AA(CE)/Stable
debentures
Non-convertible INE658F08136 22 December 2023 8.95 22 December 2033 INR2,142.80 IND AA(CE)/Stable
debentures
Non-convertible INE658F08151 26 March 2024 9.10 26 March 2028 INR1,214.20 IND AA(CE)/Stable
debentures$
Non-convertible INE658F08177 26 March 2024 9.10 26 March 2029 INR1,214.20 IND AA(CE)/Stable
debentures$
Non-convertible INE658F08201 26 March 2024 9.10 26 March 2030 INR1,214.20 IND AA(CE)/Stable
debentures$
Non-convertible INE658F08193 26 March 2024 9.10 26 March 2031 INR1,214.20 IND AA(CE)/Stable
debentures$
Non-convertible INE658F08185 26 March 2024 9.10 26 March 2032 INR1,214.20 IND AA(CE)/Stable
debentures$
Non-convertible INE658F08169 26 March 2024 9.10 26 March 2033 INR1,214.20 IND AA(CE)/Stable
debentures$
Non-convertible INE658F08219 26 March 2024 9.10 26 March 2034 INR1,214.20 IND AA(CE)/Stable
debentures$
Non-convertible INE658F08227 8 October 2024 9.49 8 October 2028 INR1,428.60 IND AA(CE)/Stable
debentures#
Non-convertible INE658F08235 8 October 2024 9.49 8 October 2029 INR1,428.60 IND AA(CE)/Stable
debentures#
Non-convertible INE658F08284 8 October 2024 9.49 8 October 2030 INR1,428.60 IND AA(CE)/Stable
debentures#
Non-convertible INE658F08276 8 October 2024 9.49 8 October 2031 INR1,428.60 IND AA(CE)/Stable
debenturest#
Non-convertible INE658F08268 8 October 2024 9.49 8 October 2032 INR1,428.60 IND AA(CE)/Stable
debentures#
Non-convertible INE658F08250 8 October 2024 9.49 8 October 2033 INR1,428.60 IND AA(CE)/Stable
debenturest# 191
Non-convertible INE658F08243 8 October 2024 9.49 8 October 2034 INR1,428.60 IND AA(CE)/Stable
debentures#




Non-convertible INE658F08292 30 December 2024 9.42 30 December 2028 INR2,142.90 IND AA(CE)/Stable
debentures@

Non-convertible INE658F08359 30 December 2024 9.42 30 December 2029 INR2,142.90 IND AA(CE)/Stable
debentures@

Non-convertible INE658F08300 30 December 2024 9.42 30 December 2030 INR2,142.90 IND AA(CE)/Stable
debentures@

Non-convertible INE658F08342 30 December 2024 9.42 30 December 2031 INR2,142.90 IND AA(CE)/Stable
debentures@

Non-convertible INE658F08334 30 December 2024 9.42 30 December 2032 INR2,142.90 IND AA(CE)/Stable
debentures@

Non-convertible INE658F08326 30 December 2024 9.42 30 December 2033 INR2,142.90 IND AA(CE)/Stable
debentures@

Non-convertible INE658F08318 30 December 2024 9.42 30 December 2034 INR2,142.90 IND AA(CE)/Stable
debentures@

TOTAL INR51,499.70

*NCDs are green bonds. As per NSDL records, the issue size of each green bond is INR1,428.5 million, which is on the basis of issue size of INR10,000.0 million. However, KIIFB has raised INR3,000.2 million
(seven strips of INR428.6 million). KIIFB has taken up this matter with NSDL.

SNCDs amounting to INR2,382.8 million broken into seven sub-series of INR340.40 million were allotted on 23 April 2024 with temporary ISIN and merged with existing ISIN having issuance date of 26 March
2024.

# NCDs amounting to INR1,498.70 million broken into seven sub-series of INR214.10 million were allotted on 30 October 2024 with temporary ISIN and merged with existing ISIN having issuance date of 08
October 2024.

@NCDs amounting to INR10,000.20 million broken into seven sub-series of INR1,428.60 million were allotted on 17 February 2025 with temporary ISIN and merged with existing ISIN having issuance date of
30 December 2024.

Source: KIIFB, NSDL
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APPLICABLE CRITERIA AND POLICIES

Local and State Government Rating Criteria

Evaluating Corporate Governance
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Rating of Public Sector Entities

Policy on Provisional Ratings
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Policy for Credit Enhanced (CE) Ratings
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are also available from the code of conduct section of this site.

193



Acuite”™

RATHGE B AEETSACE

Rating Letter - Intimation of Rating Action

Scan this QR Code to

Letter Issued on : March 19, 2025 verify a”t':zt?rt]igity of this

Letter Expires on : September 11, 2025
Annual Fee valid till : September 11, 2025

KERALA INFRASTRUCTURE INVESTMENT FUND BOARD
3, TC 26/56, FELICITY SQUARE,

MG ROAD, STATUE, THIRUVANANTHAPURAM,
Trivandrum 695001

KERALA

Kind Attn.: Mr. Mr. Sooraj T v, Manager it division (Tel. N0.9605764359)
Sir / Madam,

Sub.; Rating(s) Reaffirmed - Debt Instruments of KERALA INFRASTRUCTURE INVESTMENT FUND
BOARD

Please note that the current rating(s) and outlook, instrument details, and latest rating action for the
aforementioned instrument are as under:

Product Quantum Long Term Rating Short Term Rating
(Rs. Cr)
BOND 800.00 ACUITE AA | CE | Stable | -
Reaffirmed
Total Outstanding Quantum 800.00 - -
(Rs. Cr)

Acuit® reserves the right to revise the rating(s), along with the outlook, at any time, on the basis of new
information, or other circumstances which Acuit® believes may have an impact on the rating(s). Such
revisions, if any, would be appropriately disseminated by Acuit® as required under prevailing SEBI
guidelines and Acuit® is policies.

This letter will expire on or on the day when Acuit® takes the next rating action, whichever is earlier. It may
be noted that the rating(s) is subject to change anytime even before the expiry date of this letter. Hence
lenders / investors are advised to visit https://www.acuite.in/ OR scan the QR code given above to confirm
the current outstanding rating(s).

Acuit® will re-issue this rating letter on  subject to receipt of surveillance fee as applicable. If the
rating(s) is reviewed before , Acuit® will issue a new rating letter.

Please note that under extant SEBI regulations and as per the terms of the rating agreement, once a

rating is accepted and outstanding, the issuer is required to promptly furnish the iINo Default
Statementt on the first working day of every month.

Sd/-
Chief Rating Officer

This is a system generated document. No signature is required.

Annexures: A. Details of the Rated Instrument

Acuit® Ratings & Research Limited

SEBI Registered | RBI Accredited

708, Lodha Supremus, Lodha iThink Techno Campus, Kanjurmarg (East), Mumbai - 400042 | +919930708000 | www.acuite.in | CIN:
U74999MH2005PLC155683
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Annexure A. Details of the rated instrument
Instruments Scale Amt. Rating Assigned (Outlook) | Rating
(Rs.Cn) Action

Bond Long-term 143.28|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 143.28|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 143.28|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 143.28|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 71.00|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 71.00|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 13.88|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 71.00|ACUITE AA (CE) (Stable) |
Reaffirmed

Total Quantum Rated 800.00 -

DISCLAIMER

An Acuit® rating does not constitute an audit of the rated entity and should not be treated as a recommendation or opinion that is

Intended to substitute for a financial adviser's or investor's independent assessment of whether to buy , sell or hold any security.

Acuit® ratings are based on the data and information provided by the issuer and obtained from other reliable sources. Although

reasonable care has been taken to ensure that the data and information is true, Acuit®, in particular, makes no representation or

warranty, expressed or implied with respect to the adequacy, accuracy or completeness of the information relied upon. Acuit® is not

responsible for any errors or omissions and especially states that it has no financial liability whatsoever for any direct, indirect or

consequential loss of any kind arising from the use of its ratings.Acuit® ratings are subject to a process of surveillance which may lead

to a revision in ratings as and when the circumstances so warrant. Please visit our website (www.acuite.in) for the latest information

on any instrument rated by Acuit®, Acuit® is rating scale and its definitions.

Any inadvertent omission or error in the rating letter which is discovered or brought to the notice of Acuite shall be rectified as soon as

reasonably practicable not later than 48 hours of such discovery or notice. Such error or omission shall not render Acuite liable to any

person for any kind of loss or damage including, but not limited to, any special, incidental, indirect or consequential damages caused

by errors or omissions, provided such omission or error is rectified as soon as possible after discovery/notice.
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Rating Letter - Intimation of Rating Action

Scan this QR Code to

Letter Issued on : March 19, 2025 verify a”“::t?rt]igity of this

Letter Expires on : July 22, 2025
Annual Fee valid till : July 22, 2025

KERALA INFRASTRUCTURE INVESTMENT FUND BOARD
3, TC 26/56, FELICITY SQUARE,

MG ROAD, STATUE, THIRUVANANTHAPURAM,
Trivandrum 695001

KERALA

Kind Attn.: Mr. Mr. Sooraj T v, Manager it division (Tel. N0.9605764359)
Sir / Madam,

Sub.; Rating(s) Assigned and Reaffirmed - Debt Instruments of KERALA INFRASTRUCTURE
INVESTMENT FUND BOARD

Please note that the current rating(s) and outlook, instrument details, and latest rating action for the
aforementioned instrument are as under:

Product Quantum Long Term Rating Short Term Rating
(Rs. Cr)
BOND 1000.02 ACUITE AA | CE | Stable | -
Assigned | Provisional To
Final
BOND 1592.74 | ACUITE AA | CE | Stable | -
Reaffirmed
BOND 407.24 Provisional | ACUITE AA | -
CE | Stable | Reaffirmed
Total Outstanding Quantum 3000.00 - -
(Rs. Cr)

Acuit® reserves the right to revise the rating(s), along with the outlook, at any time, on the basis of new
information, or other circumstances which Acuit® believes may have an impact on the rating(s). Such
revisions, if any, would be appropriately disseminated by Acuit® as required under prevailing SEBI
guidelines and Acuit® is policies.

This letter will expire on or on the day when Acuit® takes the next rating action, whichever is earlier. It may
be noted that the rating(s) is subject to change anytime even before the expiry date of this letter. Hence
lenders / investors are advised to visit https://www.acuite.in/ OR scan the QR code given above to confirm
the current outstanding rating(s).

Acuit® will re-issue this rating letter on  subject to receipt of surveillance fee as applicable. If the
rating(s) is reviewed before , Acuit® will issue a new rating letter.

Please note that under extant SEBI regulations and as per the terms of the rating agreement, once a

rating is accepted and outstanding, the issuer is required to promptly furnish the iINo Default
Statementt on the first working day of every month.

Sd/-
Chief Rating Officer

This is a system generated document. No signature is required.

Acuit® Ratings & Research Limited

SEBI Registered | RBI Accredited

708, Lodha Supremus, Lodha iThink Techno Campus, Kanjurmarg (East), Mumbai - 400042 | +919930708000 | www.acuite.in | CIN:
U74999MH2005PLC155683
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Annexure A. Details of the rated instrument

Instruments Scale Amt. Rating Assigned (Outlook) | Rating
(Rs. Cr) Action

Bond Long-term 143.28|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 143.28|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 143.28|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 57.12|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 71.00|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 71.00|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 71.00|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 121.45|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 121.45|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 21.41|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 21.41|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 107.05|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 71.43|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 71.43|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 71.43|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 71.43|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 71.43|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 71.43|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 71.43|ACUITE AA (CE) (Stable) |
Reaffirmed

Proposed Bond Long-term 407.24|ACUITE Provisional AA (CE) (Stable)
| Reaffirmed

Bond Long-term 142.86|ACUITE AA (CE) (Stable) | Assigned

Bond Long-term 142.86|ACUITE AA (CE) (Stable) | Assigned

Bond Long-term 142.86|ACUITE AA (CE) (Stable) | Assigned

Bond Long-term 142.86|ACUITE AA (CE) (Stable) | Assigned

Bond Long-term 142.86|ACUITE AA (CE) (Stable) | Assigned

Bond Long-term 142.86|ACUITE AA (CE) (Stable) | Assigned
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Bond Long-term 142.86|ACUITE AA (CE) (Stable) | Assigned
Total Quantum Rated 3000.00 -

DISCLAIMER
An Acuit® rating does not constitute an audit of the rated entity and should not be treated as a recommendation or opinion that is
intended to substitute for a financial adviser's or investor's independent assessment of whether to buy , sell or hold any security.
Acuit® ratings are based on the data and information provided by the issuer and obtained from other reliable sources. Although
reasonable care has been taken to ensure that the data and information is true, Acuit®, in particular, makes no representation or
warranty, expressed or implied with respect to the adequacy, accuracy or completeness of the information relied upon. Acuit® is not
responsible for any errors or omissions and especially states that it has no financial liability whatsoever for any direct, indirect or
consequential loss of any kind arising from the use of its ratings.Acuit® ratings are subject to a process of surveillance which may lead
to a revision in ratings as and when the circumstances so warrant. Please visit our website (www.acuite.in) for the latest information
on any instrument rated by Acuit®, Acuit® is rating scale and its definitions.
Any inadvertent omission or error in the rating letter which is discovered or brought to the notice of Acuite shall be rectified as soon as
reasonably practicable not later than 48 hours of such discovery or notice. Such error or omission shall not render Acuite liable to any
person for any kind of loss or damage including, but not limited to, any special, incidental, indirect or consequential damages caused
by errors or omissions, provided such omission or error Is rectified as soon as possible after discovery/notice.
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Rating Letter - Intimation of Rating Action

Scan this QR Code to

Letter Issued on : March 19, 2025 verify a”t':zt?rt]igity of this

Letter Expires on : February 14, 2026
Annual Fee valid till : February 14, 2026

KERALA INFRASTRUCTURE INVESTMENT FUND BOARD
3, TC 26/56, FELICITY SQUARE,

MG ROAD, STATUE, THIRUVANANTHAPURAM,
Trivandrum 695001

KERALA

Kind Attn.: Mr. Mr. Sooraj T v, Manager it division (Tel. N0.9605764359)
Sir / Madam,

Sub.; Rating(s) Reaffirmed - Debt Instruments of KERALA INFRASTRUCTURE INVESTMENT FUND
BOARD

Please note that the current rating(s) and outlook, instrument details, and latest rating action for the
aforementioned instrument are as under:

Product Quantum Long Term Rating Short Term Rating
(Rs. Cr)
BOND 907.27 ACUITE AA | CE | Stable | -
Reaffirmed
BOND 92.73 Provisional | ACUITE AA | -
CE | Stable | Reaffirmed
Total Outstanding Quantum 1000.00 - -
(Rs. Cr)

Acuit® reserves the right to revise the rating(s), along with the outlook, at any time, on the basis of new
information, or other circumstances which Acuit® believes may have an impact on the rating(s). Such
revisions, if any, would be appropriately disseminated by Acuit® as required under prevailing SEBI
guidelines and Acuit® is policies.

This letter will expire on or on the day when Acuit® takes the next rating action, whichever is earlier. It may
be noted that the rating(s) is subject to change anytime even before the expiry date of this letter. Hence
lenders / investors are advised to visit https://www.acuite.in/ OR scan the QR code given above to confirm
the current outstanding rating(s).

Acuit® will re-issue this rating letter on  subject to receipt of surveillance fee as applicable. If the
rating(s) is reviewed before , Acuit® will issue a new rating letter.

Please note that under extant SEBI regulations and as per the terms of the rating agreement, once a

rating is accepted and outstanding, the issuer is required to promptly furnish the iNo Default
Statementt on the first working day of every month.

Sd/-
Chief Rating Officer

This is a system generated document. No signature is required.

Acuit® Ratings & Research Limited

SEBI Registered | RBI Accredited

708, Lodha Supremus, Lodha iThink Techno Campus, Kanjurmarg (East), Mumbai - 400042 | +919930708000 | www.acuite.in | CIN:
U74999MH2005PLC155683
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Annexure A. Details of the rated instrument
Instruments Scale Amt. Rating Assigned (Outlook) | Rating
(Rs. Cr) Action

Proposed Bond Long-term 92.73|ACUITE Provisional AA (CE) (Stable)
| Reaffirmed

Bond Long-term 42 .86|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 42 .86|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 42 .86|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 42 .86|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 42.86|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 42.86|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 42.86|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 14.40|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 121.45|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 121.45(ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 121.45(ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 121.45|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 21.41|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 21.41|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 21.41|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 21.41|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 21.41|ACUITE AA (CE) (Stable) |
Reaffirmed

Total Quantum Rated 1000.00 -

DISCLAIMER

An Acuit® rating does not constitute an audit of the rated entity and should not be treated as a recommendation or opinion that is

Intended to substitute for a financial adviser's or investor's independent assessment of whether to buy , sell or hold any security.

Acuit® ratings are based on the data and information provided by the issuer and obtained from other reliable sources. Although

reasonable care has been taken to ensure that the data and information is true, Acuit®, in particular, makes no representation or

warranty, expressed or implied with respect to the adequacy, accuracy or completeness of the information relied upon. Acuit® is not

responsible for any errors or omissions and especially states that it has no financial liability whatsoever for any direct, indirect or

consequential loss of any kind arising from the use of its ratings.Acuit® ratings are subject to a process of surveillance which may lead

to a revision in ratings as and when the circumstances so warrant. Please visit our website (www.acuite.in) for the latest information

on any instrument rated by Acuit®, Acuit® is rating scale and its definitions.

Any inadvertent omission or error in the rating letter which is discovered or brought to the notice of Acuite shall be rectified as soon as

reasonably practicable not later than 48 hours of such discovery or notice. Such error or omission shall not render Acuite liable to any

person for any kind of loss or damage including, but not limited to, any special, incidental, indirect or consequential damages caused

by errors or omissions, provided such omission or error Is rectified as soon as possible after discovery/notice.
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Rating Letter - Intimation of Rating Action

Scan this QR Code to

Letter Issued on : March 19, 2025 verify a”t':zt?rt]igity of this

Letter Expires on : February 16, 2026
Annual Fee valid till : February 16, 2026

KERALA INFRASTRUCTURE INVESTMENT FUND BOARD
3, TC 26/56, FELICITY SQUARE,

MG ROAD, STATUE, THIRUVANANTHAPURAM,
Trivandrum 695001

KERALA

Kind Attn.: Mr. Mr. Sooraj T v, Manager it division (Tel. N0.9605764359)
Sir / Madam,

Sub.; Rating(s) Reaffirmed - Debt Instruments of KERALA INFRASTRUCTURE INVESTMENT FUND
BOARD

Please note that the current rating(s) and outlook, instrument details, and latest rating action for the
aforementioned instrument are as under:

Product Quantum Long Term Rating Short Term Rating
(Rs. Cr)
BOND 849.94 ACUITE AA | CE | Stable | -
Reaffirmed
BOND 0.06 Provisional | ACUITE AA | -
CE | Stable | Reaffirmed
Total Outstanding Quantum 850.00 - -
(Rs. Cr)

Acuit® reserves the right to revise the rating(s), along with the outlook, at any time, on the basis of new
information, or other circumstances which Acuit® believes may have an impact on the rating(s). Such
revisions, if any, would be appropriately disseminated by Acuit® as required under prevailing SEBI
guidelines and Acuit® is policies.

This letter will expire on or on the day when Acuit® takes the next rating action, whichever is earlier. It may
be noted that the rating(s) is subject to change anytime even before the expiry date of this letter. Hence
lenders / investors are advised to visit https://www.acuite.in/ OR scan the QR code given above to confirm
the current outstanding rating(s).

Acuit® will re-issue this rating letter on  subject to receipt of surveillance fee as applicable. If the
rating(s) is reviewed before , Acuit® will issue a new rating letter.

Please note that under extant SEBI regulations and as per the terms of the rating agreement, once a

rating is accepted and outstanding, the issuer is required to promptly furnish the iNo Default
Statementt on the first working day of every month.

Sd/-
Chief Rating Officer

This is a system generated document. No signature is required.

Acuit® Ratings & Research Limited

SEBI Registered | RBI Accredited

708, Lodha Supremus, Lodha iThink Techno Campus, Kanjurmarg (East), Mumbai - 400042 | +919930708000 | www.acuite.in | CIN:
U74999MH2005PLC155683
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Annexure A. Details of the rated instrument
Instruments Scale Amt. Rating Assigned (Outlook) | Rating
(Rs.Cn) Action

Proposed Bond Long-term 0.06|ACUITE Provisional AA (CE) (Stable)
| Reaffirmed

Bond Long-term 87.38|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 87.38|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 87.38|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 87.38|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 87.38|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 87.38|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 87.38|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 34.04|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 34.04|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 34.04|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 34.04|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 34.04|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 34.04|ACUITE AA (CE) (Stable) |
Reaffirmed

Bond Long-term 34.04|ACUITE AA (CE) (Stable) |
Reaffirmed

Total Quantum Rated 850.00 -

DISCLAIMER

An Acuit® rating does not constitute an audit of the rated entity and should not be treated as a recommendation or opinion that is

Iintended to substitute for a financial adviser's or investor's independent assessment of whether to buy , sell or hold any security.

Acuit® ratings are based on the data and information provided by the issuer and obtained from other reliable sources. Although

reasonable care has been taken to ensure that the data and information is true, Acuit®, in particular, makes no representation or

warranty, expressed or implied with respect to the adequacy, accuracy or completeness of the information relied upon. Acuit® is not

responsible for any errors or omissions and especially states that it has no financial liability whatsoever for any direct, indirect or

consequential loss of any kind arising from the use of its ratings.Acuit® ratings are subject to a process of surveillance which may lead

to a revision in ratings as and when the circumstances so warrant. Please visit our website (www.acuite.in) for the latest information

on any instrument rated by Acuit®, Acuit® is rating scale and its definitions.

Any inadvertent omission or error in the rating letter which is discovered or brought to the notice of Acuite shall be rectified as soon as

reasonably practicable not later than 48 hours of such discovery or notice. Such error or omission shall not render Acuite liable to any

person for any kind of loss or damage including, but not limited to, any special, incidental, indirect or consequential damages caused

by errors or omissions, provided such omission or error is rectified as soon as possible after discovery/notice.
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KERALA INFRASTRUCTURE INVESTMENT FUND BOARD
Rating Assigned and Reaffirmed

Quantum (Rs. . Short Term
Product Cr) Long Term Rating Rating
BOND 1000.02 ACUITE AA | CE | Stablg | Assigned | Provisional To )
Final

BOND 4149.95 ACUITE AA | CE | Stable | Reaffirmed -
BOND 500.03 Provisional | ACUITE AA | CE | Stable | Reaftirmed -
Total

Outstanding 5650.00 i i
Total Withdrawn 0.00 - -

Rating Rationale

Acuite has reaffirmed the long-term rating of 'ACUITE AA (CE)' (read as ACUITE double A (Credit
Enhancement)) to the Rs.4149.95 Cr. unsecured non- convertible bonds of Kerala Infrastructure Investment Fund
Board (KIIFB). The outlook is 'Stable'.

Acuité has converted the provisional rating on the Rs. 1000.02 Cr. unsecured non- convertible bonds of Kerala
Infrastructure Investment Fund Board (KIIFB) to final and assigned the long term rating of ‘ACUITE AA (CE)’
(read as ACUITE double A (Credit Enhancement)). The outlook is ‘Stable’.

Acuite has reaffirmed the long term rating of '"Provisional ACUITE AA (CE)' (read as Provisional ACUITE
double A (Credit Enhancement)) to the Rs. 500.03 Cr. unsecured non- convertible bonds of Kerala Infrastructure
Investment Fund Board (KIIFB). The outlook is 'Stable'.

The conversion from provisional rating to the final rating reflects the fulfilment of the appointment of a SEBI
registered debenture trustee, execution of debenture trust deed, receipt of the final term sheet and confirmation from
trustee regarding compliance with all the terms and conditions of term sheet.

The conversion of provisional rating of the remaining proposed bond of Rs. 500.03 Cr. to final rating is subject to:

¢ Appointment of a SEBI registered Debenture Trustee

e Execution of Debenture Trust Deed

e Receipt of the final term sheet and confirmation from trustee regarding the compliance with all the terms and
condition of term sheet.

Rationale for the rating

The rating factors in the strategic importance of KIIFB to the Government of Kerala (GoKe), as it acts as the nodal
agency for infrastructure development in the state of Kerala. The rating also considers the complete ownership of the
GoKe and the strength of the board of KIIFB with the Chief Minister as the chairperson and also include the finance
minister, chief secretary, and other civil servants and experts. The rating also takes in to consideration the constitution
of the Fund Trustee Advisory Commission (FTAC) which monitors the financial stability and fund utilisation of
KIIFB. GoKe has to make the necessary budgetary allocations to ensure KIIFB's revenue stream. Transfers from
GoKe to KIIFB are as provided for in Section 7 of KIIF Act (as amended in 2016). As per Section 7, GOKe shall
make budgetary allocations equivalent to share of MVT and entire quantum of fuel cess collected in the state in the
previous year. As per the KIIF Act 2016, all the borrowings made by KIIFB are guaranteed by GoKe.

The final rating derives its strength from the structure, the escrow and payment mechanisms, DSRA and FD and also
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the corpus fund of ~Rs.3327 Cr, all of which will be utilised only for the issue and hence assure enough liquidity till
the complete redemption of the issue.

The rating initially assigned for the proposed bond issuance amounting to Rs. 3000.00 Cr. continues to factor in
the strength from the structure, the escrow and payment mechanisms, DSRA and FD. Of this, bonds to the extent of
Rs. 1500.03 Cr. had been placed previously and the rating had been converted to final on receipt of necessary
documents. Further, bonds to the extent of Rs. 1000.02 Cr. have been placed now and hence, the rating
has been converted to final on receipt of necessary documents. Unlike the previous bond issue, this does not have a
support of Corpus fund as a part of its credit enhancement structure.

However, the credit enhancement is supported by GoKe’s explicit guarantee to replenish both upfront FD and DSRA
in case of shortfall/ impairment. Further as per Deed of Guarantee, GoKe is to infuse required funds to Issuer to
redeem bondholders in case a cross-default/ critical rating downgrade event. If such redemption is not effected within
the specified timelines, GoKe guarantee can be invoked by Debenture Trustee to redeem the bonds.

The rating is partially offset by the financial constraints and widening revenue and fiscal deficits of the Government of
Kerala. Also, since KIIFB lends at the average cost of borrowings and also provides fund for the social development
of the state in the form of grants, profitability will remain impacted.

About the company

Kerala Infrastructure Investment Fund Board (KIIFB) was established as the principal funding arm of Government of
Kerala on 11.11.1999 by the Kerala Infrastructure Investment Fund Act 1999 (Act 4 of 2000). Through various
functions provided in the act, KIIFB aims to channel funds for critical and large public infrastructure projects in
Kerala. Comprehensive modifications to the Act have been enacted through the Kerala Infrastructure Investment
(Amendment) Act, 2016. With the expanded scope and structure provided under the amended Act, KIIFB is now
mobilising and channelling funds for facilitating planned, hassle-free, and sustainable development of both physical
and social infrastructure, including major land acquisition needs that are integral to development and ensure all round
wellbeing and prosperity , using financial instruments approved by the Securities & Exchange Board of India (SEBI)
and the Reserve Bank of India (RBI).

KIIFB was established with the main objective of providing investment for critical and large infrastructure projects in
Kerala. It acts as the primary agency of the state government to facilitate the development of both the physical and
social infrastructure in Kerala and to assist the state government and its agencies in the development of infrastructure
in Kerala. KIIFB acts as the main agency of the state government for scrutinising, approving, and funding major
infrastructure projects. These infrastructure projects may be revenue generating or non-revenue generating.

Unsupported Rating
Acuite A+/Stable
(Post notch up in view of the support from Government of Kerala)

Analytical Approach

Acuite has considered the standalone financial and operational figures of KIIFB and further notched it up for the
support from Government of Kerala and the credit enhancement and structured payment mechanisms in place for the
issue.

Key Rating Drivers

Strength

Support from the Government of Kerala

KIIFB is the nodal agency for infrastructure development for the Government of Kerala. KIIFB was established with
the main objective of providing investment for critical and large infrastructure projects in Kerala. It acts as the primary
agency of the state government to facilitate the development of both the physical and social infrastructure in Kerala
and to assist the state government and its agencies in the development of infrastructure in Kerala. It is fully owned by
GoKe. The GoKe further extends its support in the form of board representation with the Chief Minister as the
chairperson, the Finance Minister, the chief secretary, key bureaucrats, and independent members. Further, all the
borrowings made by KIIFB are guaranteed by GoKe as per the KIIF Act. GoKe has to make the necessary budgetary
allocations to ensure KIIFB's revenue stream. Transfers from GOKe to KIIFB are as provided for in Section 7 of KIIF
Act (as amended in 2016). As per Section 7, GOKe shall make budgetary allocations equivalent to the share of MVT
and the entire quantum of fuel cess collected in the state in the previous year. These revenues come to KIIFB on a
daily basis and fully by the month of December in every financial year, so that there are no liquidity crunches at the
end of the financial year affecting the cashflows. The GoKe may also make any additional grants or loans to KIIFB so
that KITFB defrays its debt liabilities as per the KIIF Act.

Close monitoring by FTAC

The Fund Trustee and Advisory Commission (FTAC) monitors the financial stability and fund utilisation by KIIFB
closely. It acts as the trustee to ensure that all investments of the fund serve the purpose and intent of the KIIF Act.The
commission consists of eminent members like Shri. Vinod Rai, Chairman , Shri. R.A. Sankara Narayanan and Smt.
Uma Shankar. FTAC issues a “ Fidelity Certificate ” every six months certifying that the application of funds and the
investment of surplus funds are in conformity with the Act and KIIFB has adequate resources to meet debt obligations
arising in the next 6 months.

Strength of the structure of the issue
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The structure will be closely monitored by the DT and DSRA and FD mechanisms are also in place. The tenure of the
bond is ten years, and the principal redemption will start in year four. The issuer would create a DSRA for an amount
equivalent to the interest obligation of one succeeding quarter and the principal redemption amount of one quarter.
The issuer would need to maintain the required DSRA amount on a rolling basis, and the initial DSRA amount so
calculated would need to be deposited at least one day prior to the date of pay in. On the first day of every quarterly
payment cycle, Issuer shall also maintain a fixed deposit in a scheduled public commercial bank, at least to the extent
of the interest obligation on the immediately succeeding quarterly payout date & principal redemption amount of one
quarter, and create, maintain, charge/lien on the same in favour of the Debenture Trustee at all times. The current
structure provides for two quarters of interest and repayment obligations through the DSRA and FD mechanisms
upfront.

The escrow mechanism is in place for the bond servicing account, where daily credit equivalent to 2% of the
upcoming servicing requirement will happen, from the daily credit of petroleum and MVT Cess share from GoKe. For
the last quarter of the financial year, the entire servicing requirement will be transferred upfront at the beginning of the
quarter.

For the existing bond issue, the DT will check the availability of funds on the T-7th day and recover any shortfalls
through the liquidation of the FD. If the shortfall still remains on the T-5th day, DT will ask the issuer to bridge the
shortfall immediately. If the shortfall persists on the T-3rd day, the DT will transfer the funds from the DSRA to bridge
the gap. The DSRA utilisation should be notified to the GoKe by the next day. If the impairment of DSRA is not fully
replenished on the payout day, on T+1th day, DT will ask the issuer to replenish the DSRA from the corpus fund by
T+ 6th day. There is the corpus fund amounting to Rs. 3327.01 Cr. which will only be used for the replenishment of
DSRA or redemption of the issue during any windfall event. The corpus fund has to be maintained till the end of the
issue period. If the DSRA is not cured on that day, the DT will inform the GoKe its intention to invoke the guarantee
if the DSRA is not replenished in next 21 days. If the DSRA is not replenished by T+27th day, DT will invoke the
state guarantee. The GoKe has the obligation to replenish the DSRA within the next 30 days. If the DSRA is not
replenished on the T+58th day, it will be considered as an event of default.

The proposed and converted bonds amounting to Rs. 3000 Cr., does not have a support of Corpus fund as a part of
its credit enhancement structure. However, the credit enhancement is supported by GoKe’s explicit guarantee to
replenish both upfront FD and DSRA in case of shortfall/ impairment. If the Guarantee obligations are not met by the
State Government within 30 days of Guarantee invocation i.e. T+ 58 days, it would be construed as an Event of
Default. Further as per Deed of Guarantee, GoKe is to infuse required funds to Issuer to redeem bondholders in case a
cross-default/ critical rating downgrade event. If such redemption is not effected within the specified timelines, GoKe
guarantee can be invoked by DT to redeem the bonds. Accordingly for the cross-default/ critical rating downgrade if
the Guarantee obligations are not met by the State Government within 30 days of Guarantee invocation i.e. t + 85
days, it would be construed as an Event of Default.

Weakness

State of the financial health of Government of Kerala

Since the operations of KIIFB are supported by the GoKe and the revenue stream of KIIFB also derives from the
GoKe, the high revenue and fiscal deficits of Government of Kerala can disrupt the operations of KIIFB. During 2024
(CAG Provisional), GoKe revenue deficit stood at 1.55 % of the GSDP with the fiscal deficit at 2.92 % of the GSDP.
The debt of the GoKe stood at 33.76% of the GSDP. Going forward, the ability of the GoKe to improve its financial
stability and the central government's intervention in state borrowing limits will be key monitorables.

Assessment of Adequacy of Credit Enhancement under various scenarios including stress scenarios (applicable
for ratings factoring specified support considerations with or without the “CE” suffix)

Acuite believes that the DSRA structure, FD and escrow mechanism in the bond servicing account along with the
corpus fund and guarantee by the GoKe will help in maintaining ample liquidity and mitigating any risk in repayment
of the issue.

ESG Factors Relevant for Rating

KIIFB created its ESG policy in 2021. The main objective of this policy is to address any of the ESG risks and
impacts in the projects and make them ESG sustainable for KIIFB and its stakeholders and development partners.
KIIFB is committed to adopting global standards and principles of responsible investing, and integrating ESG criteria
into its investment approach and decision-making processes. Further, KIIFB also encourages Special Purpose Vehicles
(SPVs) or Project Implementation Agencies (PIAs) to manage risks responsibly by working beyond regulatory
requirements and moving towards enhanced social value creation. As part of this, KIIFB has adopted a nine step
mechanism that includes due diligence, monitoring, and grievance redressal mechanisms to ensure proper ESG
standards are maintained in each of its projects and the policy is updated as per the latest trends.

KIIFB has a strong internal governance system in place. KIIFB is headed by the Chief Executive Officer, who also
acts as the fund manager of KIIFB. The Board is the highest decision-making body of KIIFB and comprises the Chief
Minister, the Finance Minister, the Chief Executive Officer, key bureaucrats, and independent members. The board
consists of 13 members, out of whom 6 are independent members.

Rating Sensitivity

¢ Changes in GoKe support
¢ Changes in financial health of GoKe
¢ Non adherence to the payment structure, for this particular issue
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e Deterioration in DSRA, FD or corpus fund or invocation of guarantee, for this particular issue

All Covenants
KIIFB is subject to the below mentioned financial covenant among other covenants as stipulated by the KIIF Act and
various term sheets.

e The Issuer shall ensure that, in respect of any Relevant Period, the Liability Service Coverage Ratio for such
Relevant Period shall not be less than 1.1 times.

"Liability Service Coverage Ratio" means the ratio of FC Cash flow to Liability Service;

"Relevant Period" means the period ending 12 months from the end of each financial quarter;

"FC Cash flow" means, with respect to any Relevant Period, the aggregate of

(a) share of motor vehicle Taxes and cess levied on petroleum products received by the Issuer pursuant to KIIF Act;
(b) any other amount appropriated by the GoK for the Issuer's sole usage;

(c) any other payments to the Issuer other than proceeds from any Financial Indebtedness; and

(d) the total amount of cash and cash equivalent investments controlled by the Issuer at the beginning of the Relevant
Period, excluding any DSRA and sinking fund or any other debt servicing account of similar intent (except those
created towards the Financial Indebtedness of the Issuer payable during the Relevant Period); and

"Liability Service" means, with respect to the Relevant Period, the aggregate of

(a) all scheduled payments (including balloon payments) on account of principal and interest and other charges on all
Financial Indebtedness, as applicable; and

(b) any payment made or required to be made to any debt service account under the terms of any agreement providing
for any Financial Indebtedness.

Covenants customary to transactions of this nature including, but not limited to:

(a) Information covenants;

(b) Authorisations;

(c) Repayment;

(d) Status and Business;

(e) Compliances;

(f) Accounts;

(g) Arm’s length transactions;

(h) Taxes;

(i) Financial Covenants;

(j) Use of proceeds;

(k) Listing;

(1) Further assurances;

(m) Compliance with laws;

(n) Filings with the stock exchange;

(o) Issuance of Debentures.

as more particularly detailed in the Debenture Trust Deed.

Further, the following key covenants are also inter alia provided in the Debenture Documents:

(a) Unconditional and irrevocable guarantee from the Government of Kerala, for timely servicing of the Debentures.
(b) DSRA and a fixed deposit to the extent of fully covering the servicing requirement of one quarter as liquidity
support.

(c) Corpus Fund covenant for replenishing any impairment of the DSRA, and repayment/redemption on downgrade in
credit rating of the Debentures below ‘AA-’ (i.e., A+ or below) and/or on occurrence of a cross default/acceleration in
respect of the Issuer (as enumerated above under the serial number 54 against the particular “Corpus Fund”).

(d) Stipulation for invocation of the Deed of Guarantee for impairment in the DSRA to a level below the servicing
requirement for the immediate servicing quarter.

Liquidity Position
Adequate

KIIFB has maintained adequate liquidity with ~Rs. 7190 Cr. of cash and cash equivalents as on March 31, 2024. Also,
with the ~Rs. 3327 Cr. corpus fund along with the FD and DSRA, there is adequate liquidity maintained for the issue.

Outlook: Stable

Other Factors affecting Rating
None

Key Financials - Standalone / Originator

Particulars Unit |FY24 (Actual)|[FY23 (Actual)
Total Assets Rs. Cr. 24,359.01 20,820.60
Total Income* Rs. Cr. 3,710.63 3,886.69
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PAT Rs. Cr. (967.71) (853.33)
Net Worth Rs. Cr. 3,327.02 2,820.49
Return on Average Assets (RoAA) (%) (4.28) (4.55)
Return on Average Net Worth (RoNW)| (%) (31.48) (30.25)
Debt/Equity Times 6.23 6.30
Gross NPA (%) - -
Net NPA (%) - -

*Total income equals to Net Interest Income plus other income

Status of non-cooperation with previous CRA (if applicable):
Not applicable

Interaction with Audit Committee anytime in the last 12 months (applicable for rated-listed / proposed to be
listed debt securities being reviewed by Acuite)

Yes

Any other information

Supplementary disclosures for Provisional Ratings

A. Risks associated with the provisional nature of the credit rating

In case there are material changes in the terms of the transaction after the initial assignment of the provisional rating
and post the completion of the issuance (corresponding to the part that has been issued) Acuite will withdraw the
existing provisional rating and concurrently, assign a fresh final rating in the same press release, basis the revised
terms of the transaction.

B. Rating that would have been assigned in absence of the pending steps/ documentation
The rating would be equated to the standalone rating of the entity: ACUITE A+/ Stable

C. Timeline for conversion to Final Rating for a debt instrument proposed to be issued:

The provisional rating shall be converted into a final rating within 90 days from the date of issuance of the proposed
debt instrument. Under no circumstance shall the provisional rating continue upon the expiry of 180 days from the
date of issuance of the proposed debt instrument.

Applicable Criteria

* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criteria-53.htm
* Banks And Financial Institutions: https://www.acuite.in/view-rating-criteria-45.htm

* Default Recognition: https://www.acuite.in/view-rating-criteria-52.htm

« Explicit Credit Enhancements: https:/www.acuite.in/view-rating-criteria-49.htm

* Group And Parent Support: https:/www.acuite.in/view-rating-criteria-47.htm

« Public Finance - State Government Ratings: https://www.acuite.in/view-rating-criteria-26.htm

Note on complexity levels of the rated instrument

In order to inform the investors about complexity of instruments, Acuité has categorized such instruments in three
levels: Simple, Complex and Highly Complex. Acuite’s categorisation of the instruments across the three categories is
based on factors like variability of the returns to the investors, uncertainty in cash flow patterns, number of
counterparties and general understanding of the instrument by the market. It has to be understood that complexity is
different from credit risk and even an instrument categorized as 'Simple' can carry high levels of risk. For more details,

please refer Rating Criteria “Complexity Level Of Financial Instruments” on www.acuite.in.
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Rating History
Date Name of I{1§t}‘uments/ Term Amount (Rs. Rating/Outlook
Facilities Cr)
29 Jan 2025\ 1 IT“;’EI% 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
ILong
IBond Term 87.38 ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 34.04  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EI% 3404  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 34.04  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 3404  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 34.04  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 34.04  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;‘I‘E 3404  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EI% 42.86  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 42.86  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 42.86  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’;gl 42.86  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 42.86  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 42.86  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;‘:E 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r‘:ﬁ 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’grgl 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 12145  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 12145  |ACUITE AA (CE) | Stable (Reaffirmed)
ILong
IBond Term 21.41 ACUITE AA (CE) | Stable (Reaffirmed)
ILong
Bond Term 2141 IACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r‘:ﬁ 2141  |ACUITE AA (CE) | Stable (Reaffirmed)
ILong
IBond Term 21.41 ACUITE AA (CE) | Stable (Reaffirmed)
Long
Bond Term 2141 IACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 2141  |ACUITE AA (CE) | Stable (Reaffirmed)
ILong
IBond Term 21.41 ACUITE AA (CE) | Stable (Reaffirmed)
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Bond IT‘;TI‘I% 107.05  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’;f 7143 |ACUITE AA (CE) | Stable (Assigned)
Bond If;’rl;‘rgl 7143 |ACUITE AA (CE) | Stable (Assigned)
Bond IT‘;TI‘I% 7143 |ACUITE AA (CE) | Stable (Assigned)
Bond If;’;f 7143 |ACUITE AA (CE) | Stable (Assigned)
Bond If;’r’irgl 7143 |ACUITE AA (CE) | Stable (Assigned)
Bond IT‘;TI‘I% 7143 |ACUITE AA (CE) | Stable (Assigned)
Bond If;’r‘;‘ﬁ 7143 |ACUITE AA (CE) | Stable (Assigned)
Bond If;’r’irgl 1440  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 12145  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 12145  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 12145  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 12145  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 57.12  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 13.88  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 8738  |ACUITE AA (CE) | Stable (Reaffirmed)

Long ACUITE Provisional AA (CE) | Stable
Proposed Bond Term 92.73 (Reaffirmed)

Long ACUITE Provisional AA (CE) | Stable
Proposed Bond Term 0.06 (Reaffirmed)

ILong IACUITE Provisional AA (CE) | Stable
Proposed Bond Term 1407.26 (Reaffirmed)
Bond Ifgﬁﬁ 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;fIf 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
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Bond IT‘;TI‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EI% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r‘;rgl 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’;f 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r’irgl 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r‘;‘ﬁ 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r’irgl 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 13.88  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘T% 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘T% 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 2141  |ACUITE AA (CE) | Stable (Assigned)

Bond Ifgﬁﬁ 2141  |ACUITE AA (CE) | Stable (Assigned)

Bond IT‘;);‘I% 2141  |ACUITE AA (CE) | Stable (Assigned)

Bond Ifgﬁﬁ 2141  |ACUITE AA (CE) | Stable (Assigned)

Bond IT“;’EE 107.05  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 2141  |ACUITE AA (CE) | Stable (Assigned)

Bond Ifgﬁﬁ 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 57.12  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;fIf 1440  |ACUITE AA (CE) | Stable (Reaffirmed)
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Bond IT‘;TI‘I% 12145  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’;f 12145  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’rl;‘rgl 12145  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 12145  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’;f 12145  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r’irgl 12145  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 2141  |ACUITE AA (CE) | Stable (Assigned)
Bond If;’r‘;‘ﬁ 2141  |ACUITE AA (CE) | Stable (Assigned)
Bond If;’r’irgl 34.04  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 34.04  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 3404  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 34.04  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 34.04  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 3404  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 34.04  |ACUITE AA (CE) | Stable (Reaffirmed)

ILong IACUITE Provisional AA (CE) | Stable
Proposed Bond Term 1907.27 (Reaffirmed)

Long ACUITE Provisional AA (CE) | Stable
Proposed Bond Term 92.73 (Reaffirmed)

ILong IACUITE Provisional AA (CE) | Stable
Proposed Bond Term 0.06 (Reaffirmed)
Bond IT‘;’I‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;fIf 57.12  |ACUITE AA (CE) | Stable (Reaffirmed)
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Bond IT‘;TI‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EI% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r‘;rgl 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r’irgl 1388 |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r‘;‘ﬁ 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r’irgl 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 34.04  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 3404  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 3404  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 34.04  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 3404  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 3404  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 34.04  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 12145  |ACUITE AA (CE) | Stable (Assigned)
Bond Ifgﬁﬁ 12145  |ACUITE AA (CE) | Stable (Assigned)
Bond IT‘;);‘I% 12145  |ACUITE AA (CE) | Stable (Assigned)
Bond Ifgﬁﬁ 12145  |ACUITE AA (CE) | Stable (Assigned)
Bond IT“;’EE 12145  |ACUITE AA (CE) | Stable (Assigned)
Bond IT‘;);‘I% 12145  |ACUITE AA (CE) | Stable (Assigned)
Bond Ifgﬁﬁ 12145  |ACUITE AA (CE) | Stable (Assigned)

Long ACUITE Provisional AA (CE) | Stable
Proposed Bond Term 2057.14 (Reaffirmed)

ILong IACUITE Provisional AA (CE) | Stable
Proposed Bond Term 0.06 (Reaffirmed)

Long ACUITE Provisional AA (CE) | Stable
Proposed Bond Term 92.73 (Reaffirmed)
Bond IT‘;);‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;fIf 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
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Bond IT‘;TI‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EI% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r‘;rgl 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r’irgl 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r‘;‘ﬁ 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r’irgl 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 57.12  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 13.88  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 34.04  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 3404  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 3404 |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 34.04  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 3404  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 34.04  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;fIf 34.04  |ACUITE AA (CE) | Stable (Reaffirmed)
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Bond IT‘;TI‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)

Long ACUITE Provisional AA (CE) | Stable
Proposed Bond Term 0.06 (Reaffirmed)
Proposed Bond Long 3000.00 ACUITE Provisional AA (CE) | Stable

Term (Assigned)

ILong IACUITE Provisional AA (CE) | Stable
Proposed Bond Term 0.02 (Reaffirmed)
Bond IT“;’EI% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r’irgl 42.86  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r‘;f 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r‘:ﬁ 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 57.12  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 13.88  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 8738  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 34.04  |ACUITE AA (CE) | Stable (Assigned)
Bond IT‘;);‘I% 34.04  |ACUITE AA (CE) | Stable (Assigned)
Bond Ifgﬁﬁ 3404  |ACUITE AA (CE) | Stable (Assigned)
Bond IT‘;);‘I% 34.04  |ACUITE AA (CE) | Stable (Assigned)
Bond If:;lﬁ 34.04  |ACUITE AA (CE) | Stable (Assigned)
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Bond IT‘;TI‘I% 34.04  |ACUITE AA (CE) | Stable (Assigned)
Bond If;’r‘;f 3404  |ACUITE AA (CE) | Stable (Assigned)
Bond If;’r‘;‘rgl 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r‘;f 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r’irgl 14328  |ACUITE AA (CE) | Stable (Reaffirmed)

ILong IACUITE Provisional AA (CE) | Stable
Proposed Bond Term 0.06 (Reaffirmed)

Long ACUITE Provisional AA (CE) | Stable
Proposed Bond Term 0.02 (Reaffirmed)
Bond If;’r‘:ﬁ 42.86  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 8738  |ACUITE AA (CE) | Stable (Assigned)
Bond IT‘;TI‘I% 8738  |ACUITE AA (CE) | Stable (Assigned)
Bond IT‘;’I‘I% 8738  |ACUITE AA (CE) | Stable (Assigned)
Bond IT“;’EE 8738  |ACUITE AA (CE) | Stable (Assigned)
Bond IT‘;TI‘I% 8738  |ACUITE AA (CE) | Stable (Assigned)
Bond IT‘;’I‘I% 8738  |ACUITE AA (CE) | Stable (Assigned)
Bond Ifggﬁ 8738  |ACUITE AA (CE) | Stable (Assigned)
Bond IT‘;TI‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’ﬁfl 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 57.12  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If:;lﬁ 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
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Bond IT‘;TI‘I% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EI% 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r’irgl 71.00  |ACUITE AA (CE) | Stable (Reaffirmed)
ILong
Bond Term 13.88 ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r‘;f 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Long ACUITE Provisional AA (CE) | Stable
Proposed Bond Term 238.34 (Reaffirmed)
Long IACUITE Provisional AA (CE) | Stable
Proposed Bond Term 0.02 (Reaffirmed)
Bond If;’r‘;f 57.12  |ACUITE AA (CE) | Stable (Assigned)
Long .
IBond Term 71.00  |ACUITE AA (CE) | Stable (Assigned)
ILong .
IBond Term 71.00  |ACUITE AA (CE) | Stable (Assigned)
Long .
Bond Term 71.00  |ACUITE AA (CE) | Stable (Assigned)
ILong .
IBond Term 71.00  |ACUITE AA (CE) | Stable (Assigned)
ILong .
IBond Term 71.00  |ACUITE AA (CE) | Stable (Assigned)
Long .
IBond Term 13.88  |ACUITE AA (CE) | Stable (Assigned)
ILong .
IBond Term 71.00  |ACUITE AA (CE) | Stable (Assigned)
Bond IT‘;’I‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
ILong
l4Ma  [Bond o 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
2024 Bond Ifggﬁ 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 42.86  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’ﬁfl 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;);‘I% 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 14328  |ACUITE AA (CE) | Stable (Reaffirmed)
Proposed Bond ILong 850.00 ACUITE Provisional AA (CE) | Stable
Term (Assigned)
Long ACUITE Provisional AA (CE) | Stable
IProposed Bond Term 0.02 (Reaffirmed)
1 Jan 20245 14 IT‘;);‘I% 14328  |ACUITE AA (CE) | Stable (Assigned)
ILong .
Bond Term 143.28 ACUITE AA (CE) | Stable (Assigned)
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Bond IT‘;TI‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EI% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r‘;rgl 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT“;’EE 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r’irgl 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond If;’r‘;‘ﬁ 14328  |ACUITE AA (CE) | Stable (Assigned)
Bond If;’r’irgl 14328  |ACUITE AA (CE) | Stable (Assigned)
Bond IT‘;TI‘I% 14328  |ACUITE AA (CE) | Stable (Assigned)
Bond Ifggﬁ 14328  |ACUITE AA (CE) | Stable (Assigned)
Bond IT‘;);‘I% 14328  |ACUITE AA (CE) | Stable (Assigned)
Proposed Bond Ifgrrllﬁ 83.60 &igflf"lfri:;())visional AA (CE) | Stable
Proposed Bond Ifgrl:ﬁ 41342 é{(égflf”lfr]fng(ric))visional AA (CE) | Stable
Bond IT‘;TI‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifggﬁ 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;TI‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
ggg"v Bond IT‘;’I‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond Ifgﬁﬁ 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Bond IT‘;’I‘I% 4286  |ACUITE AA (CE) | Stable (Reaffirmed)
Proposed Bond If;)rl;gl 800.00 é\CSIS{Ing]sdI)’rovisional AA (CE) | Stable
Proposed Bond I_E;)Eﬁ 699.98 &(:;ng;l"r]fnz;c))visional AA (CE) | Stable
Bond IT‘;);‘I% 4286  |ACUITE AA (CE) | Stable (Assigned)
Bond Ifgﬁﬁ 4286  |ACUITE AA (CE) | Stable (Assigned)
Bond IT“;’EE 4286  |ACUITE AA (CE) | Stable (Assigned)
0sep  [Bond IT‘;);‘I% 4286  |ACUITE AA (CE) | Stable (Assigned)
2023 Bond Ifgﬁﬁ 4286  |ACUITE AA (CE) | Stable (Assigned)
Bond IT“;’EE 42.86  |ACUITE AA (CE) | Stable (Assigned)
Bond IT‘;);‘I% 4286  |ACUITE AA (CE) | Stable (Assigned)
Proposed Bond If;)rl:ﬁ 699.98 (AR(éEfIf"ll"r]IEng(ric))visional AA (CE) | Stable
;(S)ZS;p Proposed Bond I"E;):Ilﬁ 1000.00 ZAACSISJi’Ig}"lleEdl)’rovisional AA (CE) | Stable
;(5)21\3/[ay Proposed Bond Ifggﬁ 1000.00 EZCSISJiIg};l:dl;rovisional AA (CE) | Stable

15 0f 20
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Lender’s ... | Date Of | Coupon | Maturity |Quantum | Complexity .
Name ISIN Facilities Issuance | Rate Date (Rs. Cr.) Level Rating

ACUITE AA | CE
Not INE658F08144 [Bond |22 |g.95 22 Dec 57.12 |Simple | Stable |
Applicable 2023 2032

Reaffirmed

ACUITE AA | CE
Not INE658F08086 [Bond  |220°¢  |g.05 22 Dec 71.00 |Simple | Stable |
Applicable 2023 2027

Reaffirmed

ACUITE AA | CE
Not | INE658F08128 [Bond  |220%¢  |g.95 22 Dec 71.00 |Simple | Stable |
Applicable 2023 2028

Reaffirmed

ACUITE AA | CE
Not INE658F08110 [Bond  |222%¢  |3.95 21 Dec 71.00 |Simple | Stable |
Applicable 2023 2029

Reaffirmed

ACUITE AA | CE
Not INE658F08102 [Bond  |220°¢  |g.05 20 Dec 71.00 |Simple | Stable |
Applicable 2023 2030

Reaffirmed

ACUITE AA | CE
Not | INE658F08094 [Bond  |2220%¢  |3.95 22 Dec 71.00|Simple | Stable |
Applicable 2023 2031

Reaffirmed

ACUITE AA | CE
Not INE658F08144 [Bond |22 |g.95 22 Dec 13.88 |Simple | Stable |
Applicable 2023 2032

Reaffirmed

ACUITE AA | CE
Not INE658F08136 [Bond  |220°¢  |g.05 22 Dec 71.00 |Simple | Stable |
Applicable 2023 2033

Reaffirmed

ACUITE AA | CE
Not | INE658F08151 [Bond |20 M3T g 19 26 Mar 87.38|Simple | Stable |
Applicable 2024 2028

Reaffirmed

ACUITE AA | CE
Not INE658F08169 [Bond |20 M3T g 10 26 Mar 87.38|Simple | Stable |
Applicable 2024 2033

Reaffirmed

ACUITE AA | CE
Not INE658F08177 [Bond |20 Mar g 19 26 Mar 87.38 |Simple | Stable |
Applicable 2024 2029

Reaffirmed

ACUITE AA | CE
Not | INE658F08185 [Bond |20 M3T g 19 26 Mar 87.38|Simple | Stable |
Applicable 2024 2032

Reaffirmed

ACUITE AA | CE
Not INE658F08193 [Bond |20 M3T g 19 26 Mar 87.38|Simple | Stable |
Applicable 2024 2031

Reaffirmed

ACUITE AA | CE
Not | INE658F08201 [Bond |20 Mar g 19 26 Mar 87.38 |Simple | Stable |
Applicable 2024 2030

Reaffirmed

ACUITE AA | CE
Not | INE658F08219 [Bond |20 M3 g 19 26 Mar 87.38|Simple | Stable |
Applicable 2024 2034

Reaffirmed

ACUITE AA | CE
Not INE658F08219 [Bond |20 M3T g 10 26 Mar 34.04|Simple | Stable |
Applicable 2024 2034

Reaffirmed

ACUITE AA | CE
Not INE658F08201 [Bond |20 M3 g 10 26 Mar 34.04|Simple | Stable |
Applicable 2024 2030

Reaffirmed

ACUITE AA | CE
Not INE658F08193 [Bond |20 M3T g 19 26 Mar 34.04Simple | Stable |
Applicable 2024 2031

Reaffirmed

ACUITE AA | CE
Not INE658F08185 [Bond |20 M3T g 10 26 Mar 34.04|Simple | Stable |
Applicable 2024 2032

Reaffirmed

ACUITE AA | CE
Not INE658F08151 [Bond |20 M3T g 10 26 Mar 34.04|Simple | Stable |
Applicable 2024 2028

Reaffirmed
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ACUITE AA | CE

Not 26 Mar 26 Mar .
Applicable [[NE6SSFO8177 [Bond |20 W% lo.10 |20 34.04 [Simple | Stable |

Reaffirmed

ACUITE AA | CE
Not INE658F08169 [Bond |20 M3 g 19 26 Mar 34.04 Simple | Stable |
Applicable 2024 2033

Reaffirmed

ACUITE AA | CE
Not INEG58F08243 [Bond ~ |080t  |g 49 |08 Oct 14.40|Simple | Stable |
Applicable 2024 2034

Reaffirmed

ACUITE AA | CE
Not | INE658F08250 [Bond |50t |9 49 |08 Oct 121.45|Simple | Stable |
Applicable 2024 2033

Reaffirmed

ACUITE AA | CE
Not INE658F08268 [Bond |50t |g49 |08 0ct 121.45 [Simple | Stable |
Applicable 2024 2032

Reaffirmed

ACUITE AA | CE
Not INE658F08276 [Bond |50t |49 |08 Oct 121.45 [Simple | Stable |
Applicable 2024 2031

Reaffirmed

ACUITE AA | CE
Not | INE658F08284 [Bond |50t |9 49 |08 Oct 121.45|Simple | Stable |
Applicable 2024 2030

Reaffirmed

ACUITE AA | CE
Not INE658F08235 [Bond |50t |g49 |08 Oct 121.45 [Simple | Stable |
Applicable 2024 2029

Reaffirmed

ACUITE AA | CE
Not INE658F08227 [Bond |50t |g 49 |08 Oct 121.45 [Simple | Stable |
Applicable 2024 2028

Reaffirmed

ACUITE AA | CE
Not | INE658F08243 [Bond |50t |g49 |08 Oct 21.41 |Simple | Stable |
Applicable 2024 2034

Reaffirmed

ACUITE AA | CE
Not INE658F08250 [Bond |50t |g49 (080t 21.41|Simple | Stable |
Applicable 2024 2033

Reaffirmed

ACUITE AA | CE
Not INE658F08268 [Bond |50t |49 |08 0ct 21.41|Simple | Stable |
Applicable 2024 2032

Reaffirmed

ACUITE AA | CE
Not | INE658F08276 [Bond |50t |9 49 |08 Oct 21.41 |Simple | Stable |
Applicable 2024 2031

Reaffirmed

ACUITE AA | CE
Not INE658F08284 [Bond |00t |g49 |08 0ct 21.41|Simple | Stable |
Applicable 2024 2030

Reaffirmed

ACUITE AA | CE
Not INE658F08235 [Bond |50t |49 (08Ot 21.41 |Simple | Stable |
Applicable 2024 2029

Reaffirmed

ACUITE AA | CE
Not | INE658F08227 [Bond |50t |g49 |08 Oct 21.41 |Simple | Stable |
Applicable 2024 2028

Reaffirmed

ACUITE AA | CE
Not ' iNE658F08243 [Bond |50t lg49 |08 Oct 107.05 |Simple | Stable |
Applicable 2024 2034

Reaffirmed

ACUITE AA | CE
Not INE658F08318 [Bond |20 9.4 30 Dec 71.43|Simple | Stable |
Applicable 2024 2034

Reaffirmed

ACUITE AA | CE
Not | INE658F08326 [Bond |20 9.4 30 Dec 71.43|Simple | Stable |
Applicable 2024 2033

Reaffirmed

ACUITE AA | CE
Not INE658F08334 [Bond |20 9.4 30 Dec 71.43|Simple | Stable |
Applicable 2024 2032

Reaffirmed

ACUITE AA | CE
Not INE658F08342 [Bond |20 9.4 30 Dec 71.43|Simple | Stable |
Applicable 2024 2031

Reaffirmed
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ACUITE AA | CE

Not 30 Dec 30 Dec .
Applicable |[NE638F08300 Bond 150 9.42 5030 71.43|Simple | Stable |

Reaffirmed

ACUITE AA | CE
Not INE658F08359 [Bond |20 9.4 30 Dec 71.43 |Simple | Stable |
Applicable 2024 2029

Reaffirmed

ACUITE AA | CE
Not INE658F08292 [Bond ~ [20P°¢ 19 42 30 Dec 71.43 |Simple | Stable |
Applicable 2024 2028

Reaffirmed

ACUITE AA | CE
Not | INE658F08037 [Bond | 22081 g 49 02 Jul 42.86|Simple | Stable |
Applicable 2023 2027

Reaffirmed

ACUITE AA | CE
Not INE658F08011 [Bond | 257U1 18,49 03 Jul 42.86 [Simple | Stable |
Applicable 2023 2028

Reaffirmed

ACUITE AA | CE
Not INE658F08045 [Bond |21 3 49 03 Jul 42.86 [Simple | Stable |
Applicable 2023 2029

Reaffirmed

ACUITE AA | CE
Not | INE658F08029 [Bond | 22081 g 49 03 Jul 42.86|Simple | Stable |
Applicable 2023 2030

Reaffirmed

ACUITE AA | CE
Not INE658F08052 [Bond | 057U1 18,49 03 Jul 42.86 |Simple | Stable |
Applicable 2023 2031

Reaffirmed

ACUITE AA | CE
Not INE658F08078 [Bond |20 3 49 02 Jul 42.86 [Simple | Stable |
Applicable 2023 2032

Reaffirmed

ACUITE AA | CE
Not | INE658F08060 [Bond | 22081 g 49 04 Jul 42.86 [Simple | Stable |
Applicable 2023 2033

Reaffirmed

ACUITE AA | CE
Not INE658F08086 [Bond  |222%¢  |3.95 22 Dec 143.28 |Simple | Stable |
Applicable 2023 2027

Reaffirmed

ACUITE AA | CE
Not INE658F08128 [Bond  |220°¢  |g.05 22 Dec 143.28 |Simple | Stable |
Applicable 2023 2028

Reaffirmed

ACUITE AA | CE
Not | INE658F08110 [Bond  |2220%¢  |3.95 21 Dec 143.28 |Simple | Stable |
Applicable 2023 2029

Reaffirmed

ACUITE AA | CE
Not INE658F08102 [Bond |22 |3.95 20 Dec 143.28 |Simple | Stable |
Applicable 2023 2030

Reaffirmed

ACUITE AA | CE
Not INE658F08094 [Bond |22 |g.95 22 Dec 143.28 |Simple | Stable |
Applicable 2023 2031

Reaffirmed

ACUITE AA | CE
Not ' I|NE658F08144[Bond |20 [gos |22 Dec 14328 |Simple || Stable |
Applicable 2023 2032

Reaffirmed

ACUITE AA | CE
Not INE658F08136 [Bond |22 |g.95 22 Dec 143.28 |Simple | Stable |
Applicable 2023 2033

Reaffirmed

ACUITE AA | CE
Not 30 Dec 30 Dec . | Stable | Assigned
Applicable [[NE6SSFO8318 [Bond 150 7 9.42 034 142.86 |Simple | Provisional To

Final

ACUITE AA | CE
Not 30 Dec 30 Dec . | Stable | Assigned
Applicable [[NE638F08326 (Bond 10 9.42 5033 142.86 |Simple | Provisional To

Final

ACUITE AA | CE
Not 30 Dec 30 Dec . | Stable | Assigned
Applicable |[NE658F08334 [Bond 9.42 032 142.86 |Simple | Provisional To

Final
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30 Dec

ACUITE AA | CE
| Stable | Assigned

Applicable INE658F08342 |Bond 2004 9.42 2031 142.86 Simple | Provisional To
Final
ACUITE AA | CE
Not 30 Dec 30 Dec . Stable | Assigned
Applicable INE658F08300 |Bond 2004 9.42 2030 142.86 Simple iProvisi|onal ]go
Final
ACUITE AA | CE
Not 30 Dec 30 Dec . Stable | Assigned
Applicable INE658F08359 |Bond 2004 9.42 2029 142.86 Simple iProvisilonal }50
Final
ACUITE AA | CE
Not 30 Dec 30 Dec . Stable | Assigned
Applicable INE658F08292 |Bond 2004 9.42 2008 142.86 Simple IProvisi|ona1 ,1%0
Final
Provisional |
Not ' Not avl. / Not |Proposed [Notavl./ [Notavl./ |Notavl./ 92.73 [Simple ACUITE AA | CE
Applicable |appl. Bond Not appl. |Not appl. |Not appl. ’ | Stable |
Reaffirmed
Provisional |
Not ' Not avl. / Not |Proposed |[Notavl./ [Notavl./ |Not avl. / 0.06|Simple ACUITE AA | CE
Applicable |appl. Bond Not appl. |Not appl. |Not appl. ’ | Stable |
Reaffirmed
Provisional |
Not . Not avl. / Not |Proposed |[Notavl./ [Notavl./ |Not avl. / 407.24 |Simple ACUITE AA | CE
Applicable |appl. Bond Not appl. |Not appl. |Not appl. ' | Stable |
Reaffirmed
*Annexure 2 - List of Entities (applicable for Consolidation or Parent / Group / Govt. Support)
Sr. No.| Company name
’1 ‘Government of Kerala
’2 ‘ Kerala Infrastructure Investment Fund Board
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Contacts
Mohit Jain Contact details exclusively for investors and
Senior Vice President - Rating Operations lenders
Nivedita Gokul Mob: +91 8591310146
Associate Analyst - Rating Operations Email ID: analyticalsupport@acuite.in

About Acuité Ratings & Research

Acuité is a full-service Credit Rating Agency registered with the Securities & Exchange Board of India (SEBI). The
company received RBI Accreditation as an External Credit Assessment Institution (ECAI) for Bank Loan Ratings
under BASEL-II norms in the year 2012. Acuité has assigned ratings to various securities, debt instruments and bank
facilities of entities spread across the country and across a wide cross section of industries. It has its Registered and
Head Office in Kanjurmarg, Mumbai.

Disclaimer: An Acuité rating does not constitute an audit of the rated entity and should not be treated as a
recommendation or opinion that is intended to substitute for a financial adviser's or investor's independent assessment
of whether to buy, sell or hold any security. Ratings assigned by Acuité are based on the data and information provided
by the issuer and obtained from other reliable sources. Although reasonable care has been taken to ensure that the data
and information is true, Acuité, in particular, makes no representation or warranty, expressed or implied with respect
to the adequacy, accuracy or completeness of the information relied upon. Acuité is not responsible for any errors or
omissions and especially states that it has no financial liability whatsoever for any direct, indirect or consequential loss
of any kind, arising from the use of its ratings. Ratings assigned by Acuité are subject to a process of surveillance
which may lead to a revision in ratings as and when the circumstances so warrant. Please visit our website
(www.acuite.in) for the latest information on any instrument rated by Acuité. Please visit https://www.acuite.in/
fags.htm to refer FAQs on Credit Rating.

Note: None of the Directors on the Board of Acuité Ratings & Research Limited are members of any rating committee
and therefore do not participate in discussions regarding the rating of any entity.

© Acuité Ratings & Research Limited. All Rights Reserved. wWww.acuite.in
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KERALA INFRASTRUCTURE INVESTMENT FUND BOARD

(A Statettory By under Finance Bepariment, Government of Keralo)
Fremce and Administration Division

wilsales wiie kil iy

KERALA INFRASTRUCTURE INVESTMENT FUND
BOARD (KIIFB)

Circular Resolution No.6/2024
Dated 12.07.2024

Issuance of Domestic Bonds.

The 48" General Body of KIIFB authorized the Chief Executive Officer to raise up to
Bs 10,000 Cr for the period till March 2025 for project payments and for ensuring a
sufficient ligquidity buffer

It 15 essenbial for KUFB to have diversified borrowing mix {of term loans from banks,
Francial institubions and domestic bonds), so that KITFR s able to avail funding when
required, Accordingly, it is proposed to establish a Domestic Bond program for
availimg financing of Bs 3000 Cr {in one or more tranches) through the debt capital
markets in FY 2024-25 with a robust transaction structure which could ensure a

competitive pricing for the following end-use:

[a) providing financing 1o infrastructure projects in the State of Kerala as approved
by KIIFE's board of members including bul not limited to for acquisition of
immoveable assets for selting up such infrastructure projects;

{B) repavment of any Financial indebledness availed by KIIFB; and

() any other objoctives of KITFB pursuant to the KITF Act, 1999 (as amended)

KIIFE with the current transaclion structure {which includes an undertaking with
regard to Corpus Fund) has successfully raised funds amounting to TNR 264992 Cr
through the issuance of domestic bonds and accordingly has fully exhausted the limit
in terms of funds that could be availed by issuing bonds on the current transachon

structure {the upper limit was 80% of Corpus Fund balance maintained in Treasury

T Flesar, Fediity Saquare, .6, Road, Statwe Thirovananibapuram — 63500 |

Pl 0T F-27RFNI0 pomail: - finascsad min® killosny
227




Deposit Account. Current Balance is Rs 3327.02 Cr)

EIIFEs existing structure (which is rated * AA " by both India Ratings & Research

Pyt Ltd and Acuite Ratings Pyt Lid) was devised with assistance from transaction

advisors, Le., AK Capital and Trust investment advisors, which are among the Top
105EB] registered Merchant Banks as per League Table (Prime Database) for FY 2022-

2

Accordingly, to revise the transaction structure for the Domestic Bond Program for

FY 20124-25 and for availing other advisory services in this vegard, KIIFB management

had appointed both AK Capital and Trust investment advisors as the transaction

advisors on a pro bono basis,

On the basis of discussions with Transaction Advisors, a draft term sheet indicating

the broad terms and the transaction straclure of the proposed generic domestic bond

is enclosed as Annexure- A for Board’s kind perusal and approval

Unce the proposal 1s approved, KIIFB management shall

appoint the rating agencies and initiate the rating exercise for the domestic bond
PTOgTam

commence other documentation work such as preparation of information
memorandum, other bond documents et al,

initiate the hinng of relevant third parties/ intermediaries (o the issue

including Legal Counsel, Account Bank, RTA, Trustee, et al.

Onee the provisional rabing is in place, KIIFB management shall inibiate the

appointment of arrangers to the issue through a competitive process as was done

during the earlier bond issuances.

It is proposed to engage both India Ratings & Research and Acuite Ratings &

Research as rating agencies, State Bank of India as the account bank, Trilegal as the
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Legal Counsel, M/S Catalyst Trusteeship Ltd as the Trustee and M/5 Cameo

Corporate Services Lid as the Registrar for the proposed Domestic Bond Program. It
may kindly be noted that except State Bank of India (new account bank proposed in

place of Bank of Baroda), all other third parties indicated above were associated with

EITFE for the domestic bonds issued carlier,

It may be noted that the indicative pricing of the Generic Bond will be known closer

to the ssuance date based on inputs from the market participants and conditions

prevailing in the financial markets. Further, to ensure price discovery of the coupon

and arrangers fee, KITFB shall adopt the same competitive process as was followed

in case of the recent Domestic Bond Issuancoe.

Resolution of the Board

1

The Board approved the issuance of unsecured, rated, listed, redeemable,
taxable, non-convertible bonds in the nature of debentures in one or multiple
tranches, comprising seven sub-series of a face value of INKE 1,00,000/- {(Indian
Fupees One Lakh only) cach, up to INR 3000 Crores.

2. The Board approved the term sheet for the proposed domestic bonds.
3. The Board authorized the Chief Executive Officer to engape all required market

intermiediaries like Rating agencies, Trustee, Legal Counsel, KTA, et al for the
proposed Domestic Bomds,

The Board ratified the appointment of AK Capital Services Ltd and Trust
Investment Advisors Pyt Ltd as the transaction advisors on pro bono basis.
The Board approved the admission of the Debentures in the depository system
of Central Depository Services (India) Limited ("CDSL™) and/or National
Securities Depository Limited (“NSDL”, collectively, “Depository”) for
issuance of Domestic Bonds in dematerialized form.

The Board approved that the Domestic Bonds shall be secured by security
interest created by the Board oninter alia identibed escrow accounts viz, KIIFB
bond servicing account, debt service reserve account, upfront fixed deposit and
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160,

1T,

permitted investmenis therefrom and guaranteed by a guarantee issued by the
Government of Kerala for the benefit of holders of the Domestic Bonds.
The Board approved opening of the escrow account{s) viz, KIIFB bond
servicing account and debt service reserve account requined in connection with
the Domestic Bonds and to appoint State Bank of India, as the account bank
(the “Account Bank™) for operation of the escrow account(s) and to make
pavment of mutually agreed remuneration to the Account Bank.
The Board approved listing of the Domestic Bonds with BSE Limited and
approved the payment of fees for the issuance and listing of the Domestic
Bords.
The Board authorized CEO to appoint any other intermediaries, for the
proposed issuance of the Domestic Bonds.
The Board approved the appointment of the compliance officer, KIIFE as a
compliance officer for compliance related o regulatory /statutory issues and
for redressal of any pre-issue/ post-issue investor problems/ grievances such
as non=credit of letters of allotment / bond certificates in the demat account,
non-receipl of refund orders, interest warrants, ete, for the proposed issuance
of the Domestic Bonds;

The Board authorized jointly and severally, the Chief Executive Officer or the

Joint Fund Manager (in the absence of Chief Fxecutive Officer) o

{a)} negotiate, finalize, execute, make amendments, sign and submit all
necessary papers, certiticates, aftidavits, declarations, memorandum of
understanding, undertakings and all necessary transaction documents
{including but not limited to an information memorandum, debenture trost
deed, accounts agreement, debenture trusbee agreement, deed of
hypothecation and other undertakings in respect of the Domestic Bonds
including with the relevant intermediaries;

(b} draw-up, finalize and sign on behalf of the Board the financial
statermnents / disclosure document/ imformation memorandum/offer
document and other documents for the bond issue and file the same with
Securities and Exchange Board of India and/or BSE Limited as may be
required;
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(<) enter into any agreements with Depository and Registrar and Transfer
Agent for the dematerialization of Debentures;

{d) obtain prior approvals, consents and authorisations from relevant third
parties and other governmental authorities including the stock exchanges,
the Securities and Exchange Board of India and undertaking any acts
required in connection with the procedure of electronic book mechanism
for issuance of the Domestic Bonds;

(€] sign, file and submit the necessary forms with other relevant governmental
authorities and intermediaries;

(f} do all such acts, deeds, matters and things as may be required and to sign
all such papers and documents as may be necessary to implement the
decision and/or as may be required from the Board in respect of the
Domestic Bonds and / are as are incidental thereto,

(g} pay stamp duly as per the applicable laws including statutes and
regulations; and;

(h} to provide a certified true copy of these resolutions o any person who

may rely upon it and be requested to act thereupon.

Signature of authorized person:

Sr. | Name of the Authorized | Specimen

Designation

No. | Signatory Signature
i

Chief Frecutive

Offwoer

l. Dr. K M Abraham

\
int Fand
2| Shri. Reji John ATnER. ; :'j’ge-
: Manager ‘P"’"E""—-

12. The Board authorized the Investment Management Committee to;

W

(a) approve any changes in the transaction documents including the terms and
conditions of the Domestic Bonds;
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(b) Approve any changes to the RFT for the selection of merchant bankers,

i) finalize and approve the final coupon / interest rate of the proposed
Domestic Bonds:

{d) approve the fees to be paid to the arrangers

() approve the allotment of the Domestic Bonds (or any part thereof); and

(F) take all other actions as may be required pursuant to the foregoing and to

da all such acts, deeds, malters and things as may be required in respect of

J_

L -

Dr.KM.Abraham, CFA
Chief Executive Officer

the Domestic Bonds,
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KERALA INFRASTRUCTURE INVESTMENT FUND BOARD

(A Statutory Body under Finance Department, Government of Kerala)
Finance and Administration Division
website: www.kiifb.org

Defiuing the Futune

CIRCULAR RESOLUTION 3/2025 PASSED BY THE INVESTMENT MANAGEMENT
COMMITTEE OF KERALA INFRASTRUCTURE INVESTMENT FUND BOARD DATED
March 13,2025

Agenda 1 - Approval for coupon/interest rate and arranger fee for the proposed
domestic bond

Decision: The IMC accorded approval for appointment of M M/SPRP professional Edge

Associates as the arrangers for the issuance of Domestic Bonds for a minimum
commitment amount of Rs. 199.99 Crores with a green shoe option of INR 299.95 at a
coupon rate of 9.49 % and arranger fee of Rs. 1.81% (arranger fees to be paid on the
total amount including green shoe option if exercised) and an IRR 0of 10.24%.

Agenda 2 - Approval for_the revised terms sheet for the proposed domestic bond

Decision: The IMC approved the revised term sheet

2" Floor, Felicity Square, M.G.Road, Statue Thiruvananthapuram - 695001
Phone: 0471 - 2780900 e-mail:financeadmin@kiifb.org 233



SCHEDULE IV
DUE DILIGENCE CERTIFICATE FROM THE DEBENTURE TRUSTEE

(Attached separately)
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CATALYST

Believe in yourself... Trust us!

CTL/24-25/14494 (Annexure Il A)

DUE DILIGENCE CERTIFICATE AT THE TIME OF FILING OF DRAFT OFFER DOCUMENT/ PLACEMENT

MEMORANDUM

-

&

[In reference to Chapter Il, Clause 2.2.4 of SEBI Master Circular for Debenture Trustees dated May 16, 2024]

To,

The Manager,

BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street,

Mumbai- 400001.

Dear Sir / Madam,

SUB: ISSUE OF UNSECURED, RATED, REDEEMABLE, TAXABLE, LISTED NON-CONVERTIBLE DEBENTURES

(“DEBENTURES”) BY WAY OF ISSUANCE, COMPRISING SEVEN STRPPs 'A' THROUGH 'G' OF FACE
VALUE OF INR 1,00,000 (INDIAN RUPEES ONE LAKH ONLY) EACH (“FACE VALUE”) WITH EACH
BOND AGGREGATING TO A VALUE OF INR 7,00,000 (INDIAN RUPEES SEVEN LAKH ONLY), FOR
AMOUNTS OF UP TO INR 199,99,00,000 (INDIAN RUPEES ONE HUNDRED NINETY NINE CRORES
AND NINETY NINE LAKHS ONLY), WITH A GREEN-SHOE OPTION TO RETAIN OVERSUBSCRIPTION
OF UP TO INR 299,95,00,000 (INDIAN RUPEES TWO HUNDRED AND NINETY NINE CRORES AND
NINETY FIVE LAKHS ONLY), BY KERALA INFRASTRUCTURE INVESTMENT FUND BOARD (“ISSUER”)
AND COUPON OF 9.49% PER ANNUM PAYABLE QUARTERLY FOR A TENOR OF APPROXIMATELY 4
- 10 YEARS, AT PAR AGGREGATING TO TOTAL ISSUE SIZE NOT EXCEEDING INR 499,94,00,000
(INDIAN RUPEES FOUR HUNDRED AND NINETY NINE CRORES AND NINETY FOUR LAKHS ONLY) BY
WAY OF PRIVATE PLACEMENT BY KERALA INFRASTRUCTURE INVESTMENT FUND BOARD.

We, the debenture trustee(s) to the above-mentioned forthcoming issue state as follows:

1)

We have examined documents pertaining to the said issue and other such relevant documents,
reports and certifications.

On the basis of such examination and of the discussions with the Issuer, its directors and other
officers, other agencies and on independent verification of the various relevant documents, reports
and certifications:

We confirm that:

a) All disclosures made in the offer document with respect to the debt securities are true, fair and
adequate to enable the investors to make a well informed decision as to the investment in the
proposed issue.

b) Issuer has disclosed all covenants proposed to be included in debenture trust deed (including
any side letter, accelerated payment clause etc.), offer document or private placement
memorandum/ information memorandum.

CATALYST TRUSTERSMIP LINITED

Anghtaned OMice | COM Muuus, Flon Mo B8, Bhusert Colomy (Hight), Paud Roed, Pune - 411 OME Tel s <) (1U) 9880 7100
Culy Ofice  ST0-010 9% 000, K00k Buhang. 20 et Cand™ Mg, New Dedtsi = 0001 Tat < #9) (1) 4302 950/0
Comporms OfMice « 801, 9* Floor. Towae-R, F
Tel, C
CIN No. UT400SnN 09TPLCMDI6T Emall ;¢

e e e — Omied o o ot OWrcay | webais | Hysershsed
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CATALYST Al

Believe in yourself... Trust us!

c) Issuer has given an undertaking that the debenture trust deed shall be executed before the filing
of listing application.

Place: Mumbai
Date: March 19, 2025
For Catalyst Trusteeship Limited

Ms. Krina Bhavsar
Assistant Manager

CATALYST TRUSTERIMIP LINITED S —

Rnghitaned OMice | COA M, Flon Mo, 55, Shasert Colomy (Highth, Pauc Roed, Fune - 411 OM Tel <90 (0] 9880 7200
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SCHEDULE V
IN-PRINCIPLE APPROVAL FROM THE STOCK EXCHANGE

(Attached separately)
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BSE®

DCS/COMP/BE/IP-PPDI010/24-25 " april 16, 2024
KERALA INFRASTRUCTURE INVESTMENT FLIND BOARD

2nd Floor, Felicity Square,

MG Road, Statue,

Thiruvananthapuram — 695 001

Dear SirfMadam

Re: Private Placement Of Unsecured, Rated, Redeemable, Taxable, Listed Mon-Convertible
Debentures {“Debentures”] Under GID No.FA-& 7/20 Dated 16 April, 2024 (The Issue)

We acknowledge receipt of your application on the online portal on April 11, 2024 seeking In-principle
approval for issue of captionsd security. In this regard, the Exchange is pleased to grant in-principle
approval for listing of captioned security subject to fulfilling the following conditions at the time of
seeking listing:

1. Filing of listing application.

2, Payment of faes as may be prescribed from time to Lime.

3. Compliance with SEBI (issue and Listing of Mon-Convertible Securities) Regulations, 2021 read with
SEBI Circular Mo SEBI/HO/DDHS/PfCIR/2021/613 dated August 10, 2021 and circulars Issued

thereunder and alse Compliance with provisions of Companies Act 2013,

4, Receipt of Statutory & other approvals & compliance of guidelines issued by the statulory
authorities including SEBI, RBI, DCA etc. as may be applicable.

5. Compliance with change in the guidelines, regulations, directions, circulars of the Exchange, SE Bl ar
any ather statutory autherities, documentary requirements from time to time.

§. Compliance with below mentioned circular dated June 10, 2020 issued by BSE before opening of
the issue 1o the invesiors.:

hitps:/fwww. beeindia com/markets/M arketinfo/DispNewNoticesCirculars aspufpage=20200610-31

7. lssuers, for whom use of EBP is not mandatory, spedific attention is drawn towards compliance with
Chapter XV of SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and B5E
Circular No 20210619-29 dated May 19, 2021, Accordingly, 1ssuers of privately placed debt securities
in terms of SEB| (lssue and Listing of Non-Comvertible Secu rities) Regulations, 2021 or ILDM
Regulations for whom accessing the electronic book platform (EBP) is nat mandatory shall upload
details of the issue with any one of the EBPs within one warking day of such issuance. The details can

be uploaded using the following links Electronic ISSUance - Bombay Stock Exchange Limited
[bseindia.com].

Ragistored Offica: BSE Limited, Foer 35 F 2 Yo, Calal Shreet, Mumba = 500 0010, india. T3 +81 52 272 1254013 | B corpoomnrnidandinrom
wown agndincgm | Consorabe [derl Uy Mummer L SR P S FIBE
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8. It is advised that Face Value of NCDs issue through private placement basis shmg kézg

Chapter ¥ of SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021

9, Issuers are hereby advised to comply with signing of agreements with both the depositories as
per Regulation 7 of SEBI {lssue and Listing of Non-Convertible Securities) Regulations, 2021 read with
SEBI Circulor No SEBI/HO/DDHS/P/CIR/2021/613 doted August i@, 2021,

10, Company is further requested to comply with SEBI Circular SEBI/HO/DDHS/DDHS-
RACPOD1/CIR/P/2023/56 doted April 13, 2023, (if applicable) read olong with BSE Circular
Ilr_tg_s_;.-",.-'!.yww.bscjrldiq..;@gmwkﬂsfﬁ-mgelrn@fl_:!f.sgwewn'u;rjmsﬁrmrnr_s_-u-sp;r_.mmiﬂﬁ

18 and ensure compliance of the same,

This In-Principle Approval is vald for a period of 1 year from the date of issue of this letter or period
of 1 year from the date of opening of the first offer of debt securities under the General information
Document, which ever applicable, The Exchange reserves its right to withdraw its in-principle approval
at any later stage if the information submitted to the Exchange is found to be incomplete/
incorrect/misleading/false or for any contravention of Rules, Bye-laws and Regulations of the
Exchange, SEBI {Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with SEBI
Circular Mo SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2011 and circulars issued thereunder,
SERI (Listing Obligations and Disclosure Requirements) Regulations, 2015, Guidelines/Regulations
issued by the statutory authorities etc. Further, it is subject to payment of all applicable charges levied
by the Exchange for usage of any system, software or similar such facifities provided by BSE which Lhe
Company shall avail to process the application of securities far which approval is given vide this letter.

Yours faithfully,
For BSE Limited

;fg‘ﬁﬁf a_ L‘?JEL{'A’E

Hardik Bhuta Akshay Arolkar
Assistant General Manager Deputy Manager
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SCHEDULE VI
CONSENT LETTER OF REGISTRAR AND TRANSFER AGENT

(Attached separately)
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CABELD

CARED CORPORATE SERVICES LIMITED

Ref: CAM/DIR/KIIFB/Debentures/2024-25 17t March, 2025

TO WHOMSOEVER IT MAY CONCERN

We understand that our client Kerala Infrastructure Investment
Fund Board had appointed us as Registrar and Transfer Agent for
their proposed issue of Domestic Bonds to the extent of Rs. 499.94 Cr

We have no objection for the company including our name as Registrar
and Transfer Agents in the information Memorandum.

For Cameo Corporate Services Ltd

Srpepripg. K
EVP & Company Secretary

'‘Subramanian Building', Mo.1, Cheb Houze Road, Chennai-200 002,
Phone; 2845 0380 {5 lines), E-mai:cames@camsaoindia.com
CIN: UgT120TH1898PLCO41613
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SCHEDULE VII
GUARANTEE ORDERS

(Attached separately)
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GOVERNMENT OF KERALA
Abstract

Finance ( Infrastructure) Department — Kerala Infrastructure Investment Fund Board  (KI-
IFB) - lssuance of Governmenmt Guaranteed Domestic Bond amounting 1o INR
J000,00,00.000 (Including green shoe option) - Sanction Accorded - accorded - Orders
issued.

FINANCE (INFRASTRUCTURE) DEPARTMENT

GOuRE No.6l102/2024/Fin Dated. Thiruvananthapuram 0%.08.2024
Read:- |. Kerala Infrastructure Investment Fund Act, 1999 as amended by Kerala
Infrastructure Investment Fund { Amendment) Act, 2016.
2. Minutes of 48* General Board of KITFB.
3. Circular Resolution No.6/2024 dated 12.07.2024 passed by the General Board
of KIIFB.

ORDER

The General Board of Kerala Infrastructure Investment Fund Board (KIIFB), vide
circular resolution read as 3  paper above. has gramted approval for issuance of
Government Guaranteed Domestic Bond amounting to INR 3000,00,00,000/- { Including
green shoe option |

Section § of the Kerala Infrastructure Investment Fund Act. 1999 (~Act™) read as the
1" paper above, provides that “the Board may, from time to time. with the previous
sanction of the Government and subject to such conditions as the Government may by gen-
eral or special order determine, borrow any sum required for the purposes of this Act ™.

Government have examined the matter in detail and are pleased to grant sanction to
KIFH in accordance with Section 8 of Kerala Infrastructure Investment Fund Act. 1999 as
amended by Kerala Infrastructure Investment Fund { Amendment) Act. 2016 for the issuance
of Government  Guaranteed Domestic Bond  amounting  to  INR 3000,00,00.000/-
{Including green shoe option),
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Pursuant 1o this sanction , KITFB is authorized 1o issue Domestic bonds amounting to
INR 3000.,00,00,000/- {Rupees Three Thousand Crores only) including the recognized
lenders/investors, Coupon rate. end use of the proceeds. tenor of Bonds and such other
terms and conditions of the bonds. and any modification relating thereto.

i By order of the Governor)

Dr. K.M. ABRAHAM CFA
EX-OFFICIO SECRETARY

To

The Principal Accountant General (Ad&E ‘G&SSA), Kerala, Thiruvananthapuram
The Accountant General (E&RSA), Kerala. Thiruvananthapuram

The Chiel’ Exscutive Officer. Kerala Infrastructue Investment Fund Board (KIIFB)
The Principal Secretary. Finance Department.

Finance (Secret) Section

The Nodal Officer, (www.linance kerala.govin / www.kiith.org)

Stock File / Orffice Copy

Forwarded / By Order

Accolnts Officer
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GOVERNMENT OF KERALA
Abstract

Finance (Infrastrueture) Department — Kerala Infrastructure Investment Fund Board
(KIFB) - Issvance of Government Guaranteed Domestic Bond amounting o INR
3000,00.00.000 (Including green shoe option) - Sanction Accorded - accorded - Orders
issued,

FINANCE (INFRASTRUCTURE) DEPARTMENT

GO(Rt) No.6132/2024Fin Dated, Thiruvananthapuram 11.08.2024
Read:- 1, Kerala Infrastructure Investment Fund Act, 1999 as amended by Kerala
Infrastructure Investment Fund (Amendment) Act, 2016,
2. Minutes of 48™ General Board of KIIFB.
3. Circular Resolution No.6/2024 dated 12.07.2024 passed by the General Board
of KIIFB.

ORDER

The General Board of Kerala Infrastructure Investment Fund Board (KIFB), vide
circular resolution read as 3 paper above, has granted approval for issuance of Government
Guaranteed Domestic Bond amounting to INR 3000.00,00,000/- (Including green shoe
option).

Section 8 of the Kerala Infrastructure Invesiment Fund Act, 1999 (“Act”) read as the
|¥ paper above, provides that “the Board may. from time to time, with the previous sanction
of the Government and subject 1o such conditions as the Government may by general or
special order determine, borrow any sum required for the purposes of this Act ™.

Section 9 of the Act provides that “the Government shall guarantee the pavment of the
principal and interest of any fund proposed to be raised by the Board, provided that the
lotal guarantee issued by the Government under this Act shall not exceed the limits set
by the Kerala Ceiling on Government Guarantees Act 2003 (30 of 2003) in force™ (which is
currently [00% of the total revenue receipts as per the annual financial statement of the State
in the preceding year or at 10% of the Gross State Domestic product ( GSDP). whichever
is lower).
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The Government have examingd the matter in detail and hereby grants the
unconditional and irmevocable Government Guarantee (without any conditions) for the due
and punctual payment of all sums from time to time due and payahle in respect of the bonds
issued and are pleased to accord unconditions] and irrevocable Government Guarantee for the
issuance of Domestic Bonds by KIIFB for an amount of INR 3000,00,00,000 { Including green
shoc option) subject to the following general conditions which do not have any impact on the
above guaranties:

1) Kerala Infrastructure Investment Fund Board shall remit the Guarantee
Commission dues {(if anv) to Governmenl (as on date).

it Cuarantee Commission @00).73% shall be remined as per orders in G.O. (Ms) No.
487/04/Fin dated 16.10.2004 and the Guaraniee Act.

iii)  Simple interest @ 12% will be charged for delaved payments as specified in clause
i 5) of Government Order dated 16.10.2004.

iv)  Half vearly report shall be sent to Government in Finance Departiment with attested
copies of Challans remitiing Guarantee Commission and Penal interest. if anv,
indicating details of guarantee amount and outstanding Guarantee Commission pay-
ble (with details of calculation.

v) The details regarding the Guarantee given by Government should be uploaded by
KIFB in the Guaranige Information Monitoring System (GIMS) portal of the
website of Finance Department up to date.

{By order of the Governor)

Dr. KM. ABRAHAM CFA
EX-OFFICIO SECRETARY

To
The Principal Accountant General |A&E 'G&SSA),. Kerala, Thiruvananthapuram
The Accountant General (E&RSA). Kerala. Thiruvananthapuram
The Principal Secretary, Finance Department,
The Chief Executive Officer. Kerala Infrastructue Investment Fund Board (KIIFB)
Finance (PL - B) Section
stock File / Oiffice Copy

Forwarded / By Order
A
._‘-

Accounts Oihcer
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SCHEDULE VIII
PEER REVIEWED CERTIFICATE OF THE STATUTORY AUDITOR(S)

(Attached separately)
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The Institute of Chartered Accountants of India

(Setup by an Act of Parliament)

Peer Review Board
Peer Review Certificate No.: 014223

This is to certify that the Peer Review of

M/s Varma &I Varma
Sreeraghavam, Kerala Varma Tower,
Building No. 53/2600 B C D < E, Off. Kunjan Bava Road; Vytilla,
Kochi-682019

FRN No. 0045328

has been carried out for the period
2018-2021

pursuant to the Statement on Peer Review, issued by the Council
of The Institute of Chartered Accountants of India.

This Certificate shall be effective from: 02-07-2022
The Certificate shall remain valid till: 31-07-2025
Issued at New Delhi on 18-05-2022

o N AT s

CA. Chandrashekhar . Anuj Goyal CA. Nidhi Singh
Vasant Chitale
Chairman Vice-Chairman Secretary
Peer Review Board Peer Review Board Peer Review Board

Note : The Certificate is issued on behalf of the Peer Review Board of ICAI and ICAI or any of its functionaries are not liable for any
naf-compliance by the Practice Unit. The Certificate can be revoked for the reason stated in the " Statement on Aeer Review”'. 54
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The Institute of Chartered Accountants of India
(Setup by an Act of Parliament)

Peer Review Board

Peer Review Certificate No.: 016670

This is to certify that the Peer Review of

M/s Suri el Co
Guna Complex, No. 443/445, 4th Floor,
Main Building, Annasalai, Teynampet,
Chennai-600018

FRN.: 0042835

has been carried out for the period
2020-2023

pursuant to the Peer Review Guidelines 2022, issued by the Council
of the Institute of Chartered Accountants of India.

This Certificate is effective from: 01-05-2024
The Certificate shall remain valid till: 30-04-2027
Issued at New Delhi on 29-04-2024

ifinseeng (2% Al By

CA. Prasanna Kumar D CA. (Dr.) Raj Chawla CA. Mohit Baljal
Chairman Vice-Chairman Secretary
Peer Review Board Peer Review Board Peer Review Board

Mote : The Certificate &= tssued on behalf of the Peer Review Board of ICAI and ICAT or ary of its functionaries are not lable for any
non-comphance by the Practice Unit, The Certificate can be revokad for the resson stated in the ' Soer Sewiow Gulialines 30777
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