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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 incorporated on
November 11, 1999 in Kerala)

Registered Office: 2nd Floor, Felicity Square, M G Road, Statue, Thiruvananthapuram — 695
001 | Corporate Office: 2nd Floor, Felicity Square, M G Road, Statue, Thiruvananthapuram —
695 001

Telephone: 0471-2780900| Website: https:/kiifb.org/ | Email address:financeadmin@Kiifb.org |
CIN: Not Applicable | PAN: AAAJK0192K | Fax: NIL

INFORMATION MEMORANDUM AND PRIVATE PLACEMENT OFFER LETTER BY
WAY OF PRIVATE PLACEMENT (THE “ISSUE”) BY KERALA INFRASTRUCTURE
INVESTMENT FUND BOARD (THE “ISSUER”) FOR ISSUE OF UNSECURED, RATED,
REDEEMABLE, TAXABLE, LISTED NON-CONVERTIBLE DEBENTURES COMPRISING
SEVEN STRPPs 'A" THROUGH 'G" OF A FACE VALUE OF INR 1,00,000/- (INDIAN
RUPEES ONE LAKH ONLY) EACH (“FACE VALUE”) (WITH EACH BOND CARRYING
A FACE VALUE OF INR 7,00,000 (INDIAN RUPEES SEVEN LAKH ONLY)), SUCH THAT
THE AGGREGATE ISSUE SIZE OF THE DEBENTURES DOES NOT EXCEED AN
AMOUNT OF UPTO INR 1,499,96,00,000 (INDIAN RUPEES ONE THOUSAND FOUR
HUNDRED NINETY NINE CRORE NINETY SIX LAKH ONLY) (“DEBENTURES”). THIS
ISSUANCE WOULD BE UNDER THE ELECTRONIC BOOK MECHANISM FOR
ISSUANCE OF DEBT SECURITIES ON PRIVATE PLACEMENT BASIS AS PER SEBI
CIRCULAR SEBI/HO/DDHS/P/CIR/2021/613 DATED 10 AUGUST 2021 (AS AMENDED
FROM TIME TO TIME) (“SEBI OPERATIONAL CIRCULAR”) ISSUED BY SEBI UNDER
SEBI (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS,
2021 (AS AMENDED FROM TIME TO TIME). THE ISSUER INTENDS TO USE BSE
LIMITED (“BSE”) ELECTRONIC BIDDING PLATFORM (“BSE-BOND EBP”) FOR THIS
ISSUE. THIS INFORMATION MEMORANDUM IS BEING UPLOADED ON THE BSE
BOND- EBP TO COMPLY WITH THE SEBI OPERATIONAL CIRCULAR READ WITH
THE OPERATIONAL GUIDELINES FOR ISSUANCE OF SECURITIES ON PRIVATE
PLACEMENT BASIS THROUGH THE ELECTRONIC BOOK MECHANISM ISSUED BY
BSE DATED 28 DECEMBER 2022 (AS AMENDED FROM TIME TO TIME) AND AN
OFFER WILL BE MADE TO SUCCESFUL BIDDERS IN ACCORDANCE WITH THE
APPLICABLE LAW

THIS INFORMATION MEMORANDUM DATED DECEMBER 19, 2023 (“INFORMATION
MEMORANDUM”) IS PREPARED IN CONFORMITY WITH THE SECURITIES AND
EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE
SECURITIES) REGULATIONS, 2021 ISSUED VIDE NOTIFICATION NO. SEBI/LAD-
NRO/GN/2021/39 DATED 9 AUGUST 2021 AS AMENDED FROM TIME TO TIME.

NEITHER THE ISSUER NOR ANY OF ITS MEMBERS HAVE BEEN DECLARED AS A
WILFUL DEFAULTER.
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This Information Memorandum contains relevant information and disclosures required for issue of the
Debentures. The issue of the Debentures comprised in the Issue and described under this Information
Memorandum has been authorised by the Issuer through the resolutions passed by the members of the
board of the Issuer on September 2, 2023, and the investment management committee of the Issuer on
November 30, 2023.

GENERAL RISKS

Investment in debt and debt related securities involves a degree of risk and Investors should not invest
any funds in the debt instruments, unless they understand the terms and conditions and can afford to
take the risks attached to such investments. For taking an investment decision, potential Investors must
rely on their own examination of the Issuer, the Issue, this Information Memorandum including the
risks involved. As the issue is being made on a private placement basis, the Debentures have not been
recommended or approved by SEBI nor does SEBI guarantee the accuracy or adequacy of this
document. Investment in debt and debt related securities involves a degree of risk and Investors are
advised to take an informed decision and consider with their advisers, of the suitability of the
Debentures in the light of their particular financial circumstances and investment objectives and risk
profile, and of all information set forth in this Information Memorandum, including the Part 4 (Risk
Factors), before investing.

CREDIT RATING

The Debentures have been rated:

(@) “Provisional IND AA (CE)/Stable” with stable outlook by India Ratings and Research Private
Limited for an amount up to INR 1,499,98,00,000 (Indian Rupees One Thousand Four Hundred
Ninety Nine Crore Ninety Eight Lakh only) vide its rating letter dated November 10, 2023.

(b) “ACUITE Provisional AA (CE)/Stable” with stable outlook by Acuité Ratings & Research
Limited for an amount up to INR 1,499,98,00,000 (Indian Rupees One Thousand Four Hundred
Ninety Nine Crore Ninety Eight Lakh only) vide its rating letter dated November 2, 2023.

Instruments with the above rating are considered to have a high degree of safety regarding timely
service of financial obligations. Such instruments carry low credit risk.

The above 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. Please refer to Annexure B (Rating Letters of the Credit Rating Agencies along with rating
rationale) of this Information Memorandum for rationale for the above ratings.

LISTING

The Debentures offered through this Information Memorandum are initially proposed to be listed on
the Wholesale Debt Market (“WDM?”) Segment of the BSE. 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 listing agreement to the extent applicable to it on
a continuous basis. The Issuer intends to use electronic book mechanism as available on the website
of the BSE.
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ISSUE PROGRAMME

ISSUE OPENING DATE ISSUE CLOSING DATE PAY-IN DATE/DATE OF
EARLIEST CLOSING OF
THE ISSUE
December 21, 2023 December 21, 2023 December 22, 2023

DETAILS ABOUT ELIGIBLE INVESTORS

The eligible Investors are: (a) resident individuals; (b) Hindu Undivided Family; (c) trust; (d) limited
liability partnerships; (e) partnership firm(s); (f) portfolio managers registered with SEBI; (g)
association of persons; (h) companies and bodies corporate including public sector undertakings; (i)
scheduled commercial banks; (j) regional 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 eligible to invest in these Debentures in accordance with applicable law.

COUPON COUPON PAYMENT REDEMPTION REDEMPTION
FREQUENCY DATE AMOUNT

8.95% per annum Quarterly, beginning, December 22, 2033 INR 1,00,000 per
(payable quarterly) March 22, 2024 Debenture

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 terms and conditions of this Information Memorandum filed with the BSE and any other material
stock exchanges, as applicable, 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 DEBENTURES TO BE ISSUED DO NOT FORM PART OF NON-EQUITY
REGULATORY CAPITAL MENTIONED UNDER CHAPTER V OF THE SECURITIES
AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE
SECURITIES) REGULATIONS, 2021, AS AMENDED.

OTHER DETAILS OF THE ISSUE
COMPLIANCE OFFICER PROMOTER
State Government of Kerala
Tel No. 9645544074 Tel No. 04712336576
Email: co.fa@kiifb.org Email: Osgadibmc@gmail.com

DETAILS OF KEY INTERMEDIARIES

DEBENTURE TRUSTEE TO REGISTRAR TO THE CREDIT RATING
THE ISSUE ISSUE AGENCIES
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PART 1: DISCLAIMERS
ISSUER’S DISCLAIMER

The distribution of this Information Memorandum and the Issue, to be initially listed on the WDM
segment of the BSE, is being made strictly on a private placement basis. This Information Memorandum
is not intended to be circulated to any person other than eligible Investors. Multiple copies hereof or of
any Information Memorandum given to the same entity shall be deemed to be given to the same person
and shall be treated as such. It does not constitute and shall not be deemed to constitute an offer or an
invitation to subscribe to the Debentures to the public of India in general. This Information
Memorandum should not be construed to be a prospectus or a statement in lieu of prospectus under
applicable law. Apart from this Information Memorandum, 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 Information Memorandum has been prepared in conformity with the SEBI NCS Regulations and
the rules thereunder.

This Information Memorandum has been prepared to provide general information about the Issuer to
potential Investors to whom it is addressed and who are willing and eligible to subscribe to the
Debentures. This Information Memorandum does not purport to contain all the information that any
potential eligible Investor may require. Neither this Information Memorandum 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 Information Memorandum 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 resources 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 Information Memorandum, 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 the intermediaries nor their agents nor advisors associated with the Issue
undertake to review the financial condition nor affairs of the Issuer during the life of the arrangements
contemplated by this Information Memorandum 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
Information Memorandum contains all information with regard to the Issuer and the Issue, that the
information contained in this Information Memorandum 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 Information Memorandum as a
whole or any of such information or the expression of any such opinions or intentions misleading in
any material respect. The Issuer has no side letter with any debt securities holder except the ones
disclosed in this Information Memorandum. 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 Information
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Memorandum 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 advisors to 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 Information Memorandum or any other information provided by
the Issuer. Accordingly, the legal advisors to the Issuer and other intermediaries associated with the
Issue shall have no liability in relation to the information contained in this Information Memorandum
or any other information provided by the Issuer in connection with the Issue.

The Issuer does not undertake to update the Information Memorandum to reflect subsequent events after
the date of the Information Memorandum 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 Information Memorandum nor any Issue made hereunder shall, under any
circumstances, constitute a representation or create any implication that there has been no change in 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 Information Memorandum 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 Information Memorandum and any other
information supplied in connection with this Information Memorandum or the Debentures are
intended to be used only by those potential Investors to whom it is distributed. It is not intended
for distribution to any other person and should not be reproduced by them or the disseminated
recipient.

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

Each person receiving this Information Memorandum 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
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of such information or its investment decision. Each person in possession of this Information
Memorandum should carefully read and retain this Information Memorandum. However, each such
person in possession of this Information Memorandum is not to construe the contents of this Information
Memorandum as investment, legal, accounting, regulatory or tax advice, and such persons in possession
of this Information Memorandum 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 Issuer 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 Information Memorandum. Specific attention of investors is invited to the statement of ‘Risk
factors’ under the Part 4 (Risk Factors) of this Information Memorandum.

The Issue will be a domestic issue restricted to India and no steps have been taken or will be taken to
facilitate the Issue in any jurisdictions other than India. This Information Memorandum 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 Information Memorandum does
not constitute, nor may it be used for or in connection with, an offer or solicitation by anyone in any
jurisdiction in which such offer or solicitation is not authorised or to any person to whom it is unlawful
to make such an offer or solicitation. Persons into whose possession this Information Memorandum
comes are required to inform themselves about and to observe any such restrictions. This Information
Memorandum 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 IN RESPECT OF JURISDICTION

The Issue will be made to the Investors as specified under “Eligible Investors” of this Information
Memorandum, who shall be specifically approached by the Issuer. This Information Memorandum does
not constitute 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 of Thiruvananthapuram. This Information Memorandum does not constitute
an offer to sell or an invitation to subscribe to the Debentures herein, in any jurisdiction and to any
person to whom it is unlawful to make an offer or invitation in such jurisdiction.

DISCLAIMER CLAUSE OF SEBI

As per the provisions of the SEBI NCS Regulations, it is not stipulated that a copy of this Information
Memorandum has to be filed with or submitted to the SEBI for its review/approval. It is to be distinctly
understood that this Information Memorandum 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 Information Memorandum.

DISCLAIMER CLAUSE OF THE BSE

As required, a copy of this Information Memorandum has been submitted to BSE Limited. It is to be
distinctly understood that the aforesaid submission or hosting the same on the website of BSE in terms
of the SEBI NCS Regulations, should not in any way be deemed or construed to mean that this
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Information Memorandum has been cleared or approved by BSE; nor does it in any manner warrant,
certify or endorse the correctness or completeness of any of the contents of this Information
Memorandum; 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 Issuer, its
members, 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 analysis and 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 CLAUSE 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 does 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
Annexure B (Rating Letters of the Credit Rating Agencies along with rating rationale) to this
Information Memorandum.

DISCLAIMER CLAUSE OF THE ARRANGERS

The Issuer has authorized M/s A. K. Capital Services Limited, M/s Trust Investment Advisors Private
Limited and Tipsons Consultancy Services Private Limited, as the arrangers to the Issue (the
“Arrangers”), to distribute, in accordance with applicable law, this Information Memorandum in
connection with the proposed transaction outlined in it (the “Transaction”) and the Debentures.

Nothing in this Information Memorandum 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 Information Memorandum 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 Information Memorandum has been provided by the Issuer or is publicly available information,
and such information has not been independently verified by the Arrangers. No representation or
warranty, expressed or implied, is or will be made, and no responsibility or liability is or will be



Private & Confidential — For Private Circulation Only
(This Information Memorandum is neither a Prospectus nor a statement in Lieu of Prospectus)

accepted, by the Arrangers or their affiliates for the accuracy, completeness, reliability, correctness or
fairness of this Information Memorandum or any of the information or opinions contained therein, and
the Arrangers hereby expressly disclaim, to the fullest extent permitted by law, any responsibility for
the contents of this Information Memorandum and any liability, whether arising in tort or contract or
otherwise, relating to or resulting from this Information Memorandum or any information or errors
contained therein or any omissions therefrom. By accepting this Information Memorandum, you agree
that the Arrangers will not have any such liability.

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

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
Information Memorandum and does not have any responsibility to advise any Investor or prospective
Investor 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 Information
Memorandum, 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 Issuer 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 Information
Memorandum on a strictly private and confidential basis. By accepting a copy of this Information
Memorandum or any other information supplied in connection with this Information Memorandum 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 Information Memorandum or any
other information supplied in connection with this Information Memorandum or the Debentures must
not be photocopied, reproduced, extracted or distributed in full or in part to any person other than the
recipient without the prior written consent of the Issuer.

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
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information regarding the Debentures, except as included in this Information Memorandum, (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 Issuer, 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 look 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 Information Memorandum. 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 Information Memorandum 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 Information Memorandum. The
distribution of this Information Memorandum and the offer, sale, pledge or disposal of the Debentures
may be restricted by law in certain jurisdictions. This Information Memorandum 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 Information Memorandum comes are required by the Issuer to inform themselves about
and observe any such restrictions.
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PART 2: DEFINITIONS AND ABBREVIATIONS

In this Information Memorandum, unless the context otherwise requires, the terms defined and
abbreviations expanded below shall have the same meaning as stated in this Part 2 (Definitions and
Abbreviations). References to statutes, rules, regulations, guidelines and policies will be deemed to
include all amendments and modifications notified thereto.

Further, unless otherwise indicated or the context otherwise requires, all references to the “Issuer” or
“KIIFB” is to KERALA INFRASTRUCTURE INVESTMENT FUND BOARD. References to “we”,
“us” or “our” is to KERALA INFRASTRUCTURE INVESTMENT FUND BOARD, its subsidiaries,
associates and joint ventures, on a consolidated basis, and references to “you” are to the prospective
Investors in the Debentures.

Notwithstanding anything contained in this Information Memorandum, in case of any inconsistency or
repugnancy between this Information Memorandum and the Debenture Trust Deed, the Debenture Trust
Deed shall prevail.

Issue Related Terms

Term Description
Allot/ Allotment/ Unless the context otherwise requires or implies, the allotment of the
Allotted Debentures pursuant to the Issue
Authorisation @) an authorisation, consent, approval, resolution, licence, exemption,

filing, notarisation, lodgement or registration; or

(b) in relation to anything which will be fully or partly prohibited or
restricted by law or regulation if a Governmental Agency intervenes
or acts in any way within a specified period after lodgement, filing,
registration or notification, the expiry of that period without
intervention or action.

Business Day All days on which commercial banks in Thiruvananthapuram and Mumbai are
open for business

Cess The meaning ascribed to the term in Part 4 (Risk Factors).

Corpus Fund The meaning ascribed to the term in Part 5 (Issue Details).

Coupon In INR the interest rate payable quarterly at the Coupon Rate and shall if

applicable, include the step-up coupon payable at the step-up coupon rate as
set out in Part 5 (Issue Details).

Coupon Payment Last Business Day of every quarter, beginning, March 22, 2024
Dates

Coupon Rate The interest rate of 8.95% per annum (payable quarterly)
Credit Rating India Ratings and Research Private Limited
Agencies

Acuité Ratings & Research Limited

Critical Rating It means the downgrade of the credit rating of the Debentures by any Credit
Downgrade Event Rating Agency, to below AA- (i.e., A+ or below) (i.e., a two-notch credit
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Term Description

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)

Debt Listing The debt listing agreement, as amended from time to time, entered into by the

Agreement Issuer with the BSE for the listing of the Debentures and any other recognised
stock exchange to which the Issuer may apply for the listing of the Debentures
subsequently after giving prior notice to the Debenture Trustee

Debentures 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
carrying a face value of INR 7,00,000 (Indian Rupees Seven Lakh only)), such
that the aggregate issue size of the Debentures does not exceed an amount of
up to INR 1,499,96,00,000 (Indian Rupees One Thousand Four Hundred
Ninety Nine Crore Ninety Six Lakh only).

Debenture Holder(s)

The person(s) who are, at the relevant time, the beneficial owners of the
Debentures and whose names appear in the records maintained by the
Depository

Debenture
Trustee/Trustee

Trustee for the Debenture Holders, in this case being Catalyst Trusteeship
Limited.

Debenture Trust
Deed

The trust deed dated December 11, 2023, entered into between the Debenture
Trustee and the Issuer in relation to the Issue

Debenture Trustee
Regulations

Securities and Exchange Board of India (Debenture Trustee) Regulations,
1993, as amended from time to time

Deed of Guarantee

The meaning ascribed to the term in Part 5 (Issue Details).

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 Issue Closing Date

Depository NSDL and/or CDSL, as the context requires

DSRA The meaning ascribed to the term in Part 5 (Issue Details).

ED Summons

The meaning ascribed to the term in Part 7 (Statutory and Regulatory
Disclosures-SEBI NCS Regulations).

Event of Default

The meaning ascribed to the term in Part 5 (Issue Details).

Final Redemption
Date

The date falling 10 (ten) years after the Deemed Date of Allotment

Finance Parties

Debenture Holders, the Debenture Trustee, and any delegate or receiver
appointed by the Debenture Trustee

Financial
Indebtedness

(@)

monies borrowed and debit balances at banks, non-banking financial
institutions. Other financial institutions;
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Term Description

(b) any amount raised by acceptance under any acceptance credit facility
or bill discounting facility (or dematerialised equivalent);

(c) any amount raised pursuant to any note purchase facility or the issue
of bonds, notes, debentures, loan stock or any similar instrument;

(d) any derivative transaction entered into in connection with protection
against or benefit from fluctuation in any rate or price including any
credit support agreement in respect thereof (and, when calculating the
value of any derivative transaction, only the marked to market value
shall be taken into account);

(e) any counter-indemnity obligation in respect of a guarantee, indemnity,
bond, standby or documentary letter of credit or any other instrument
issued by a bank or financial institution in respect of an underlying
liability of an entity, which liability would fall within one of the other
paragraphs of this definition;

() any amount raised under any other transaction (including any forward
sale or purchase agreement, sale and sale back) having the commercial
effect of a borrowing under the applicable accounting principles;

(g) the amount of any liability under an advance or deferred purchase
agreement if one of the primary reasons behind the entry into such
agreement is to raise finance; and

(h) the amount of any liability for any of the items referred to in
paragraphs (a) to (g) above including in respect of any guarantee or
indemnity in relation thereto.

Fixed Deposit The meaning ascribed to the term in Part 5 (Issue Details).

GoK/Kerala State Government of Kerala

Government

Governmental Any national, state, provincial, local or similar government, governmental,

Agency regulatory or administrative authority, branch, agency, any statutory body or
commission, any regulatory or administrative authority, body, any state or
other political sub-division thereof, any central bank (or similar monetary or
regulatory authority) thereof, any entity exercising executive, legislative,
judicial, regulatory or administrative functions of or pertaining to
government or other organization to the extent that the rules, regulations and
standards, requirements, procedures or orders of such authority, body or other
organization have the force of Applicable law or any court, tribunal, arbitral
or judicial body in India or in any other country in which the Issuer has
carried on or commonly carries on activities

Information This Information Memorandum

Memorandum
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Term Description
INR Bonds The meaning ascribed to the term in paragraph 18(d) of Part 7 (Statutory and
Regulatory Disclosures-SEBI NCS Regulations).
Investors Refers to such category of investors in respect of the Debentures: (2) resident

individuals; (b) Hindu Undivided Family; (c) trust; (d) limited liability
partnerships; (e) partnership firm(s); (f) portfolio managers registered with
SEBI; (g) association of persons; (h) companies and bodies corporate
including public sector undertakings; (i) scheduled commercial banks; (j)
regional 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 eligible to invest in these Debentures in
accordance with applicable law

Issue

Issue by way of private placement of Debentures by the Issuer pursuant to the
terms of this Information Memorandum

Issue Opening Date

December 21, 2023

Issue Closing Date

December 21, 2023

Issue Proceeds

Means the no lien account opened by the Issuer with Bank of Baroda, in their

Account branch office at Palayam, bearing account number 12670100016358 and IFSC
BARBOPALAY A, wherein the Subscription Amount shall be deposited by the
Indian Clearing Corporation Limited as per the end use in terms of the
Debenture Trust Deed and the Information Memorandum.

KIFML Kerala Infrastructure Fund Management Limited, a company incorporated
under the Companies Act, 2013, bearing corporate identification number
U67110KL2018PLC055479 and having it registered office at 2" floor,
felicity Square, Statue, M.G. Road, Thiruvananthapuram, Kerala — 695001

KIIFB Bond The meaning ascribed to the term in Part 5 (Issue Details).

Servicing Amount

KIIFCON KIIFCON Private Limited, a company incorporated under the Companies Act,

2013, bearing corporate identification number U74999KL2022PTC077405
and having it registered office at 7th Floor, Felicity Square, M. G. Road,
Thiruvananthapuram, Kerala — 695001.

Motor Vehicles Tax

The meaning ascribed to the term in Part 4 (Risk Factors).

MTFP

Medium Term Fiscal Plan for Kerala

Pay-In Date December 22, 2023

Permitted The meaning ascribed to the term in Part 5 (Issue Details).
Investments

Put Option The meaning ascribed to the term in the Debenture Trust Deed.
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Term

Description

Record Date

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

Required DSRA
Amount

The meaning ascribed to the term in Part 5 (Issue Details).

Register of
Beneficial Owners

The register of beneficial owners of the Debentures maintained in the records
of the Depository

Registrar/Registrar
to the Issue

Registrar to this Issue, in this case being Cameo Corporate Services Limited

REF

The meaning ascribed to the term in Part 5 (Issue Details).

Subscription
Amount

An amount equivalent to the amount of the principal in respect of the
Debentures which are allotted in terms of the Debenture Trust Deed and the
Information Memorandum.

STRPPs/Sub-series

The STRPPs/sub-series of the Debentures comprising 7 (seven) STRPPs/sub-
series 'A' through 'G’

Tax/Taxes

All forms of present and future taxes (including but not limited to indirect
Taxes), deductions, withholdings, duties, imposts, levies, cesses, fees,
charges, social security contributions and rates imposed, levied, collected,
withheld, or assessed by any Governmental Agency or other taxing authority
in India or elsewhere and any interest, additional taxation penalty, surcharge,
cess or fine in connection therewith

Trading Day

All trading days of the stock exchanges for non-convertible securities,
excluding Saturdays, Sundays and bank holidays, as specified by SEBI.

Conventional and General Terms, Abbreviations and References to Other Business Entities

Abbreviation

Full form

BSE

BSE Limited

BSE Operational Operational guidelines for issuance of securities on private placement basis

Guidelines through an electronic book mechanism issued by BSE dated December 28,
2022, as amended

CDSL Central Depository Services (India) Limited

Depositories Act

The Depositories Act, 1996, as amended

DP

Depository Participant/

A depository participant as defined under the Depositories Act

DP ID

Depository Participant Identification Number

Year/ FY

Financial Year/ Fiscal

Period of 12 months ended on 31 March of that particular year

Government / Gol

Government of the Republic of India

11
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Abbreviation

Full form

IT Act The Indian Income Tax Act, 1961, as amended from time to time

KIIF Act Kerala Infrastructure Investment Fund Act, 1999 as amended by the Kerala
Infrastructure Investment Fund (Amendment) Act, 2016, as amended

NEFT National Electronic Funds Transfer

Companies Act

The Companies Act, 2013, as amended from time to time

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

p.a. Per annum

PAN Permanent Account Number

RBI The Reserve Bank of India constituted under the RBI Act

RBI Act Reserve Bank of India Act, 1934, as amended from time to time

RoC/ROC The Registrar of Companies, Maharashtra

RTGS Real Time Gross Settlement

Rs./INR Indian Rupees

SEBI The Securities and Exchange Board of India constituted under the SEBI
Act

SEBI Act The Securities and Exchange Board of India Act, 1992, as amended

SEBI ICDR | Securities and Exchange Board of India (Issue of Capital and Disclosure

Regulations Requirements) Regulations, 2009, as amended

SEBI LODR | SEBI (Listing Obligations and Disclosure Requirements), 2015, as

Regulations amended

SEBI NCS Regulations

SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021,
as may be amended from time to time and shall include any statutory
amendment or re-enactment thereof from time to time

SEBI
Circular

Operational

SEBI circular on ‘Operational Circular for issue and listing of Non-
convertible Securities, Securitised Debt Instruments, Security Receipts,
Municipal Debt Securities and Commercial Paper’ dated 10 August 2021
bearing reference number SEBI/HO/DDHS/P/CIR/2021/613, as amended

SEBI DT Operational
Circular

SEBI circular on ‘Operational Circular for Debenture Trustees’ dated 31
March 2023 bearing reference number SEBI/HO/DDHS/P/CIR/2023/50,
as amended

WDM

Wholesale Debt Market

12
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PART 3: FORWARD LOOKING STATEMENTS

Certain statements in this Information Memorandum are not historical facts but are “forward-looking”
in nature. Forward-looking statements appear throughout this Information Memorandum, including,
without limitation, under Part 4 (Risk Factors). 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.

LR I3 LT LN T

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 statements involve 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 Part 4
(Risk Factors) of this Information Memorandum, as well as those included elsewhere in this Information
Memorandum. Prospective Investors should be aware that a number of important factors could cause
actual results to differ materially from the plans, objectives, expectations, estimates and intentions
expressed in such forward-looking statements. These factors include, but are not limited, to:

. General, political, economic, social and business conditions in Indian and other global markets;
. The Issuer’s ability to successfully implement its strategy, growth and expansion plans;

° Competition in the Indian markets;

. Adverse rulings against the Issuer by courts or tribunals in 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;

. 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

° Changes in laws and regulations applicable to body corporates in India, including foreign

exchange control regulations in India.

13
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For a further discussion of factors that could cause the Issuer’s actual results to differ, please refer to
the Part 4 (Risk Factors) of this Information Memorandum. By their nature, certain market risk
disclosures are only estimates and could be materially different from what actually occurs in the future.
Although the Issuer 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 Information Memorandum. 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.

14
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PART 4: RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfill its obligations under the
Debentures. All of these factors are contingencies which may or may not occur and the Issuer is not in
a position to express a view on the likelihood of any such contingency occurring. These risks may
include, among others, business aspects, equity market, bond market, interest rate, market volatility
and economic, political and regulatory risks and any combination of these and other risks. Prospective
Investors should carefully consider all the information in this Information Memorandum, including the
risks and uncertainties described below, before making an investment in the Debentures. To obtain a
complete understanding, prospective Investors should read this section in conjunction with the
remaining sections of this Information Memorandum, as well as the other financial and statistical
information contained in this Information Memorandum. If any of the following risks, or other risks
that are not currently known or are now deemed immaterial, actually occur, the Issuer’s business,
results of operations and financial condition could suffer, the price of the Debentures could decline,
and the eligible Investor may lose all or part of their investment. More than one risk factor may have
simultaneous effect with regard to the Debentures such that the effect of a particular risk factor may
not be predictable. In addition, more than one risk factor may have a compounding effect which may
not be predictable. No assurance can be given as to the effect that any combination of risk factors may
have on the value of the Debentures. The inability of the Issuer to pay interest, principal or other
amounts on or in connection with the Debentures may occur for other reasons which may not be
considered significant risks by the Issuer based on information currently available to them or which
they may not currently be able to anticipate. You must rely on your own examination of the Issuer and
this Issue, including the risks and uncertainties involved. The ordering of the risk factors is intended to
facilitate ease of reading and reference and does not in any manner indicate the importance of one risk
factor over another.

GENERAL RISKS

The Issuer's cash inflows from GoK pursuant to KIIF Act are primarily based on previous years
collections of (1) cess levied on petroleum products pursuant to the additional sales tax levied on
petroleum products under the Kerala General Sales Tax Act, 1963 (“Cess”) and (2) motor vehicles tax
receipts of the State of Kerala (“Motor Vehicles Tax”).

The Issuer is incorporated for the purpose of funding infrastructure projects in Kerala and to engage in
activities incidental to or related to the funding of infrastructure projects in Kerala, including ensuring
the quality of infrastructure projects being financed by the lIssuer. The ability of the Issuer to
successfully carry out its funding operations and to fulfill its financial obligations will be partly
dependent upon receiving its cash inflows from GoK pursuant to Section 7 of KIIF Act which provides
for a share of the Motor Vehicles Tax and Cess collected by the Kerala State Government in the previous
year to be allocated to the Issuer.

As of 14 December 2023, the Issuer had received a sum of INR 18,060.21 Crores (including initial
corpus fund) from the Kerala State Government which comprised of INR 3783.31 Crore on account of
Cess, INR 11,134.34 Crore on account of Motor Vehicles Tax, INR 2498.42 Crore on account of initial
corpus fund and INR 322.07 Crore as an additional grant from the Kerala State Government. Any
material decrease in the amount of Motor Vehicles Tax or Cess collected by the Kerala State
Government may have a significant adverse impact on the Issuer's cash inflows.
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The amount of Cess and Motor Vehicles Tax collected may be affected by a number of factors
including:

. actual sales volume of motor vehicles;

. petrol and diesel consumption in Kerala;

° global crude prices and consequent fuel prices in India;

. affordability and efficiency of automobiles;

o increasing popularity and availability of alternative fuel powered options for automobile users;
. availability of alternative means of transportation, including rail networks and air transport;

. growth of the Indian economy and that of State of Kerala;

. adverse weather conditions; and

o seasonal holidays.

For instance, any material decrease in the actual motor vehicle sales volume compared to the forecasted
motor vehicle sales volume on account of inaccurate forecasting or (any other reason) may have an
adverse effect on the amount of Motor Vehicles Tax collected and consequently on the Issuer's cash
inflows. Similarly, in the case of Cess, should there be a decrease in the consumption of petroleum
products by consumers, there may be a significant impact on the Issuer's cash inflows.

The factors which determine Cess and Motor Vehicles Tax receipts are therefore beyond the Issuer's
control. Further, any change in the applicable policies or other applicable laws which affect the category
of vehicle or fuel, may lead to an increase or a decrease in the Cess and Motor Vehicles Tax collected
and may affect the Issuer's cash inflows. In the event of a significant decrease in sales volumes and/or
consumption of petrol and diesel, the Issuer may experience a corresponding decrease in the cash
inflows received from the Kerala State Government from these sources. Such a situation, if it arises
may impact the Issuer's ability to fulfill its financial obligations, unless the Kerala State Government
makes appropriate alternative budgetary allocations to the Issuer as provided for in the KIIF Act.

During Covid-19 period, when the collections of Motor Vehicle Tax and Cess in the State of Kerala
were impacted due to lockdowns in 2020-21, GoK provided an additional grant of INR 322.07 Crore to
the Issuer for financial year 2021-22 so that the Issuer’s cash inflows (pegged to collections of Motor
Vehicle Tax and Cess in 2020-21) were not impacted.

Kerala has a revenue deficit and a fiscal deficit, both of which are not expected to turn into a surplus in
the near future. Any material adverse impact on Kerala's economy may have an impact on its financial
operations and its ability to fulfill its obligations under the KIIF Act and as a guarantor to the Issue.
Kerala's economy could be impacted by adverse economic and financial conditions.

Kerala's primary revenues are from its own tax and non-tax resources. In addition to these, Kerala
receives a share of taxes levied by the Central Government and also receives grants and other financial
aid from the Central Government. Although there has been an increase in the tax revenue by 22.41% in
financial year 2021-22 as against negative growth of 5.29% in financial year 2020-21 and increase in
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non-tax revenue by 42.79% in financial year 2021-22 as against a negative growth of 40.26% in
financial year 2020-21, Kerala has a revenue deficit and fiscal deficit at 2.29% and 4.11% respectively
as against 2.57% and 4.17% of MTFP target and actual of 2.60% and 4.57% of FY 2020-21. The
improvement in revenue deficit and fiscal deficit is due to the buoyancy in tax collections on account
of the recovery after the COVID — 19 pandemic. The share of central taxes grew by 54.15 % in FY
2021-22 as against a negative growth of 29.52 % in FY 2020-21. Total revenue receipts increased by
19.49% in financial year 2021-22 as against 8.19% in financial year 2020-21. Revenue expenditure
increased by 18% whereas capital Expenditure increased by 10% due to high base effect.

Kerala's gross state domestic product is largely driven by the services sector which includes trade,
tourism, real estate, transport and communication, while agriculture, traditional small-scale industries,
mining and utilities form the other contributors. Kerala has also been characterised by a dynamic and
sustained emigration pattern particularly to the Gulf Arab states and other western countries which is a
result of historic, cultural, demographic and political factors. Consequently, Kerala receives a large
share of the overall remittance flows to India. Therefore remittances, amongst others have played and
continue to play a key role in the socio-economic development of Kerala.

During the past several years, Kerala economy had to face a series of challenges from demonetization
in 2016, the Ockhi cyclone in 2017, the floods in 2018 and extreme rainfall event of 2019 and the
COVID-19 pandemic.

The Kerala State initiated a series of measures to combat the adverse impact of natural disasters and
COVID-19. These measures include huge investment through the Issuer and Rebuild Kerala Initiative
in infrastructure projects, two packages of INR 20000 crore each to rejuvenate the economy during
COVID-19, disbursal of welfare pensions, support to micro, small & medium enterprises, loan
assistance schemes with the support of Kerala Finance Corporation, commercial banks and co-operative
banks etc. With these measures, the economy rebounded to a growth trajectory. Kerala economy has
clocked a growth rate of 17% in gross state domestic product on nominal basis and 12% in real basis
for the year 2021-22. The per capita gross state domestic product is higher by 30 % as compared to the
national level for the year 2021-22.

Health scares due to the outbreak of any infectious disease in Asia, India or Kerala or any other serious
public health concerns relating to the region could have a negative impact on the tourism inflows.

There can be no assurance that factors such as those described above, or any other events not currently
anticipated, will not negatively affect the economy and the financial condition of GoK and its ability to
fulfil its obligations under the guarantee or its obligations under the KIIF Act.

The Issuer’s projects are exposed to various implementation and other risks, including risks of time and
cost overruns, and uncertainties, which may adversely affect our business, financial condition, results
of operations, and prospects.

The Issuer is a nodal agency in the State of Kerala for financing various Infrastructure Projects as
identified by GoK and approved by the Issuer. The Issuer undertakes financing of these projects under
special purpose vehicle route where the responsibility of implementation and execution of these projects
remain with the concerned special purpose vehicle. The Issuer only provides the financing of these
projects and also undertakes the project inspection and monitoring related work and the Issuer ensures
that these projects get completed as per estimated / budgeted time and cost schedule.
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However, the construction or development of these projects involves various implementation risks
including construction delays, delay or disruption in supply of raw materials, delays in acquisition of
land, unanticipated cost increases, force majeure events, delays in securing required licenses etc.

There is no cost over run apart from what is caused due to the change in Delhi schedule of rates amounts
and goods and service tax rate changes because the projects are implemented basis the approved
amount.

There are time over runs mainly due to the delay in land acquisition which is inherent in execution of
infrastructure projects. However, the Issuer/GoK takes timely actions to expedite the project execution
by various means which includes:

. The Issuer, being the nodal agency for infrastructure financing in the State of Kerala, as per its
mandate conducts periodic monitoring of such projects including progress and quality of
infrastructure developed.

. The Issuer’s strong linkages with the GoK — Chief Executive Officer of the Issuer is ex-officio
Secretary Finance (Infrastructure), Government of Kerala and officers of the Issuer including
Joint Fund Manager, Deputy Fund Manager are officials from Government of Kerala (Finance
Department), providing the Issuer with significant convening power.

o Additionally, being priority projects of GoK, these projects are periodically reviewed at
member of legislative assembly member (legislative scrutiny) and department secretary levels
(scrutiny by Government) to ensure timely completion.

. To provide capacity building and to equip the special purpose vehicles with new technologies
and best practices, the Issuer provides necessary handholding to special purpose vehicle through
Issuer’s in-house Technical Resource Centre (TRC), this would in turn bring in efficiencies in
execution and pre-empts any quality related issues.

RISKS IN RELATION TO THE DEBENTURES
The secondary market for non-convertible securities may be illiquid.

The non-convertible securities may be very illiquid and no secondary market may develop in respect
thereof. Even if there is a secondary market for the non-convertible securities, it is not likely to provide
significant liquidity. Potential Investors may have to hold the Debentures until redemption to realize
any value.

Credit Risk & Rating Downgrade Risk

The Credit Rating Agencies have assigned the credit ratings to the Debentures. In the event of
deterioration in the financial health of the Issuer, there is a possibility that the Credit Rating Agencies
may downgrade the rating of the Debentures. In such cases, potential Investors may incur losses on
revaluation of their investment or make provisions towards sub-standard/ non- performing investment
as per their usual norms. Any stated credit rating of the Issuer reflects the independent opinion of the
referenced rating agency as to the creditworthiness of the rated entity but is not a guarantee of credit
quality of the Issuer. Any downgrading of the credit ratings of the Issuer by the Credit Rating Agencies
may lower the value of the Debentures.
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Changes in interest rates may affect the price of Debentures

All securities are subject to price risk. The price of such securities will vary inversely with changes in
prevailing interest rates, i.e., when interest rates rise, prices of fixed income securities fall and when
interest rates drop, the prices increase. The extent of fall or rise in the prices is a function of the existing
coupon, days to maturity and the increase or decrease in the level of prevailing interest rates. Increased
rates of interest, which frequently accompany inflation and/or a growing economy, are likely to have a
negative effect on the pricing of the Debentures.

There is no assurance that the Debentures issued pursuant to this placement will be listed on
Stock Exchange in a timely manner, or at all.

In accordance with Indian law and practice, permissions for listing and trading of the Debentures issued
pursuant to this Issue will not be granted until after the Debentures have been issued and allotted.
Approval for listing and trading will require all relevant documents to be submitted and carrying out of
necessary procedures with the stock exchanges. There could be a failure or delay in listing the
Debentures on the stock exchange for reasons unforeseen.

RISKS IN RELATION TO THE SECURITY CREATED IN RELATION TO THE
DEBENTURES AND ANY RISKS IN RELATION TO FULL RECOVERY OF THE
SECURITY IN CASE OF ENFORCEMENT

The Debentures are not “secured debt securities” for the purposes of the SEBI NCS Regulations and
corresponding provisions of applicable law. However, the Debentures are secured by assets as described
in Part 5 (Issue Details) of this Information Memorandum. In respect of such security interest,
enforcement of security usually takes an inordinately long period of time in India and enforcement may
be subject to delays and administrative requirements. The claims and remedies available under Indian
law may not be as extensive as those available in other jurisdictions. While any judgment will be made
under prevailing Indian laws and regulations, no assurance can be given that the Indian courts will
protect the interests of Debenture Holders in the same manner or to the same extent as would courts in
other countries. As a result, it may be difficult for the Investors to effect service of process, including
judgments, on the Issuer or its officers and directors, or to enforce judgments obtained in non-Indian
courts against the Issuer or its officers and directors in India.

REFUSAL OF LISTING OF ANY SECURITY OF THE ISSUER DURING LAST THREE
YEARS BY ANY OF THE STOCK EXCHANGES IN INDIA OR ABROAD

NIL

LIMITED OR SPORADIC TRADING OF NON-CONVERTIBLE SECURITIES OF THE
ISSUER ON THE STOCK EXCHANGES

The Debentures may be very illiquid and no secondary market may develop in respect thereof. Even if
there is a secondary market for the Debentures, it is not likely to provide significant liquidity. This could
limit the ability of the Investor to resell them. This leads to liquidity and price risk on the Debentures.

IN CASE OF OUTSTANDING DEBT INSTRUMENTS OR DEPOSITS OR BORROWINGS:

1. ANY DEFAULT IN COMPLIANCE WITH THE MATERIAL COVENANTS SUCH AS
CREATION OF SECURITY AS PER TERMS AGREED:
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NIL

2. DEFAULT IN PAYMENT OF INTEREST:
NIL

3. DEFAULT IN REDEMPTION OR REPAYMENT:
NIL

4. NON-CREATION OF DEBENTURE REDEMPTION RESERVE:

Since the Issuer is not a company existing under the Companies Act, 2013, it is not required to
create or maintain a debenture redemption reserve as the Companies (Share Capital and
Debentures) Rules, 2014 is not applicable to it.

5. DEFAULT IN PAYMENT OF PENAL INTEREST WHEREVER APPLICABLE:
NIL

IF SECURED, ANY RISKS IN RELATION TO MAINTENANCE OF SECURITY COVER OR
FULL RECOVERY OF THE SECURITY IN CASE OF ENFORCEMENT

The Debentures are not “secured debt securities” for the purposes of the SEBI NCS Regulations and
corresponding provisions of applicable law.
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No.

Particulars

Details

Security Name

KIIFB Domestic Bonds 8.95% KERALA INFRASTRUCTURE
INVESTMENT FUND BOARD 2033

Issuer

Kerala Infrastructure Investment Fund Board, a statutory body
created by the Government of Kerala under the KIIF Act

Type of Instrument

Unsecured, Rated, Listed, Redeemable, Taxable, Non-
Convertible Bonds in the form of non-convertible debentures
supported by unconditional and irrevocable guarantee by the
Government of Kerala as a principal debtor and not merely as a
surety.

Nature of Instrument

Unsecured

Seniority

Senior

Mode of Issue

Private Placement

N o o &

Listing

Proposed to be listed on the Wholesale Debt Market (WDM)
Segment of BSE with the timelines of T+3 trading days as
specified by the Securities and Exchange Board of India (SEBI)
vide its circular dated November 30, 2022.

Rating of the Instrument

The Debentures have been rated: (a) “Provisional IND AA
(CE)/Stable” with stable outlook by India Ratings and Research
Private Limited for an amount up to INR 1,499.98 Crore (Indian
Rupees One Thousand Four Hundred Ninety Nine Crore Ninety
Eight Lakhs Only) vide its rating letter dated November 10,
2023; and (b) “ACUITE Provisional AA (CE)/Stable” with
stable outlook by Acuité Ratings & Research Limited for an
amount up to INR 1,499.98 Crore (Indian Rupees One Thousand
Four Hundred Ninety Nine Crore Ninety Eight Lakhs Only) vide
its rating letter dated November 2, 2023.

Rating Agencies

India Ratings and Research Private Limited and Acuite Ratings
and Research Limited

10.

Eligible Investors

(a) resident individuals; (b) Hindu Undivided Family; (c) trust;
(d) limited liability partnerships; (e) partnership firm(s); (f)
portfolio managers registered with SEBI; (g) association of
persons; (h) companies and bodies corporate including public
sector undertakings; (i) scheduled commercial banks; (j) regional
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 eligible to
invest in these Debentures in accordance with applicable law.

11.

Base Issue Size

Up to INR 1,499,96,00,000 (Indian Rupees One Thousand Four
Hundred Ninety Nine Crore Ninety Six Lakh only)
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SI | Particulars Details
No.
12. |Option to retain over |NIL
subscription
13. | Aggregate Issue Size Up to INR 1,499,96,00,000 (Indian Rupees One Thousand Four
Hundred Ninety Nine Crore Ninety Six Lakh only)
14. | Objects of the Issue To augment the long term resources of the Issuer
15. | Details of the utilization of | The Issue proceeds shall be used for providing financing to
the Proceeds infrastructure projects in the State of Kerala as approved by the
board of members of the Issuer.
16. | Coupon Rate 8.95% per annum (payable quarterly)
17. | Coupon Payment | Quarterly
Frequency
18. | Coupon Type Fixed
19. | Coupon Reset Not applicable
20. | Day Count Basis Actual/Actual Interest shall be computed on an “actual/actual
basis”, wherein the interest period (start date to end date)
includes February 29, interest shall be computed on 366 days- a-
year basis.
21. |Tenor 4 — 10 years under 7 different STRPPs/sub-series as below:

STRP | As

Ps/Su | percenta
b- ge of
Series | Issue

Amount as per
base issue size
(INR in crore)

Redemption
Dates

A 14.286% | 214.28 22-03-
2027
22-06-
2027
22-09-
2027
22-12-
2027

B 14.286% | 214.28

22-03-
2028
22-06-
2028
22-09-
2028
22-12-
2028
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C 14.286% | 214.28
22-03-2029
22-06-2029
21-09-2029
21-12-2029
D 14.286% | 214.28
22-03-2030
21-06-2030
20-09-2030
20-12-2030
E 14.286% | 214.28
21-03-
2031
20-06-
2031
22-09-
2031
22-12-
2031
F 14.286% | 214.28
22-03-2032
22-06-2032
22-09-2032
22-12-2032
G 14.286% | 214.28
22-03-2033
22-06-2033
22-09-2033
22-12-2033
Total | 100% 1499.96
22. |Redemption Date and|The issue of up to INR 1,499,96,00,000 (Indian Rupees One
Redemption Amount Thousand Four Hundred Ninety Nine Crore Ninety Six Lakh
only) would comprise of 7 (seven) STRPPs/Sub-Series (‘A’ to
‘G’) as mentioned above of sequentially, 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
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Details

3.57% of the aggregate issue size, with redemption of
STRPPs/Sub-Series ‘A’ commencing from the end of 13"
quarter, STRPPs/Sub-Series ‘B’ commencing from the end of

17th quarter and so on.

The tenor for the Debentures shall be 4-10 years under 7 different

STRPPs/sub-series as below:

STRP
Ps/Su
b-

Series

As
percenta
ge of
Issue

Amount as per
base issue size
(INR in crore)

Redemption
Dates

14.286%

214.28

22-03-
2027

22-06-
2027

22-09-
2027

22-12-
2027

14.286%

214.28

22-03-
2028

22-06-
2028

22-09-
2028

22-12-
2028

14.286%

214.28

22-03-2029

22-06-2029

21-09-2029

21-12-2029

14.286%

214.28

22-03-2030

21-06-2030

20-09-2030

20-12-2030

14.286%

214.28

21-03-
2031
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20-06-
2031
22-09-
2031
22-12-
2031
F 14.286% | 214.28
22-03-2032
22-06-2032
22-09-2032
22-12-2032
G 14.286% | 214.28
22-03-2033
22-06-2033
22-09-2033
22-12-2033
Total | 100% 1499.96
23. | Redemption Premium/ | At par of INR 1 Lakh per Debenture under each STRPPs/Sub-
Discount Series
24. | lssue Price Through BSE EBP
25. | Face Value INR 1 Lakh per Debenture under each STRPPs/Sub-Series
26. | Issue Premium/ Discount | Not applicable
27. | Discount at which security | Not applicable
is issued and the effective
yield as a result of such
discount.
28. | Put option Date Applicable in case of rating downgrade event as mentioned
below under the serial number 59 against the particular “Step Up
Coupon Rate”.
29. | Put option Price Applicable in case of rating downgrade event as mentioned
below under the serial number 59 against the particular “Step Up
Coupon Rate”.
30. | Call Option Date Not applicable
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No.
31. |Call Option Price Not applicable
32. | Put Notification Time Applicable in case of rating downgrade event as mentioned
below under the serial number 59 against the particular “Step Up
Coupon Rate”.
33. | Call Notification Time Not applicable
34. | Minimum Application 1 Debenture and in multiple of 1 Debenture thereafter
35. | Issue Opening Date December 21,2023
36. | Issue Closing Date December 21,2023
37. | Pay-in Date December 22,2023
38. | Deemed date of allotment | December 22,2023
39. |Settlement Mode of the | Dematerialised only
instrument

40. |Trading Mode of the|Dematerialised only
instrument

41. |Disclosure of | As mentioned in cash flows, please refer paragraph 26(c) of Part
Interest/Dividend /|7 (Statutory and Regulatory Disclosures-SEBI NCS
redemption dates Regulations).

42. |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 the offer 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 a leap year (i.e. February 29) falls 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.

43. | 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, the immediately succeeding Business Day will be
considered as the Record Date.

44. | Depository National Securities Depository Limited (NSDL) and Central

Depository Services (India) Limited (CDSL)
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No.

45. | Description regarding | The Debentures are not “secured debt securities” for the purposes
Security (where | of the SEBI NCS Regulations and corresponding provisions of
Applicable) including type | applicable law.
of bleli bsle;:turlty The Debentures shall be supported by unconditional and
grovi elrtnmovaf ehangl irrevocable guarantee by the Government of Kerala as a principal

e etc), type of ¢ grge debtor and not merely as a surety. However, the Debentures shall
(pledge/ hypothecation/ )

be secured by:

mortgage etc.), date of
creation of security/ likely | (8) Hypothecation over DSRA and all the amounts credited
date of creation of security, / to be credited therein
minimum  security cover, | Hypothecation over KIIFB Bond Servicing Account and
revaluation,  replacement all the amounts credited / to be credited therein
of security, interest to the o )
bond holder over and|(C) Security interest over the Permitted Investments
above the coupon rate as | (d) Hypothecation in the form of lien over the Fixed
specified in the Trust Deed Deposit.
and disclosed in the Offer )
Document/  Information Fu(rjtheri(_the D_ehbentures she;]ll also be cre(;ilt enhanced by an
Memorandum undertaking with respect to the Corpus Fund.

46. | Minimum Subscription Not applicable.

47. | Option to retain | Not applicable.
oversubscription amount
(Amount)

48. |Interest on application | Not applicable.
money

49. |Debt Service Reserve|The Issuer would be required to open a designated escrow
Account account i.e., “Debt Service Reserve Account” 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 be in the form of cash or cash equivalent
(investment in Permitted Investments).

50. |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.
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No.
51. | Corpus Fund Issuer is having a corpus fund of INR 2498.42 Crore as on the

date of this Information Memorandum and amounts in the corpus
fund has been invested in State Special Treasury Savings Bank
Account for which the Issuer has absolute beneficial ownership
(“Corpus Fund”).

The Issuer would give an undertaking that they would not impair
this Corpus Fund in any way during the tenor of the Debentures
provided that the Corpus Fund shall be utilized/impaired only to
the extent of replenishment of DSRA impairment or other
requirements of the Debenture issuance as stipulated below.

Provided that, if situation arises to replenish the DSRA from the
Corpus Fund for the 3rd consecutive quarter, the Debenture
Trustee shall issue notice to the Issuer on the immediately next
day after the payout date (i.e. T+1) to repay the entire outstanding
amount of the Debentures including principal and/or interest
from the Corpus Fund within 7 days from the date of such notice,
failing which it shall be construed as an Event of Default.

Further, the Issuer would need to give an unconditional and
irrevocable undertaking that in the event of DSRA getting
impaired for meeting any Debenture servicing requirement on
any payout date (T), the Issuer would arrange to release requisite
funds from the Corpus Fund to fully reinstate the DSRA within
5 days from the date of notice served by Debenture Trustee to the
Issuer on T+1 to fully replenish the DSRA from the Corpus Fund
i.e. T+6.

Further, in case any Investor exercises the put option as
mentioned below as mentioned below under the serial number 59
against the particular “Step Up Coupon Rate”, the Issuer shall
repay the full outstanding amount to the Investor(s) exercising
their put option in relation to the Debentures including principal
and interest from the said Corpus Fund within 7 days from the
date of closure of the timelines of 30 days given to the Investors
for exercising the put option, failing which the same will be
construed as an Event of Default.

Further, in case of cross default/acceleration under agreements
for any financial indebtedness of the Issuer or its subsidiaries,
issuer shall repay to the Investors the entire amount of the
outstanding Debentures from the Corpus Fund within 7 days
from the date of occurrence of such cross default/acceleration
under agreements, failing which it shall constitute an Event of
Default for the Debentures.

Further, the said Corpus Fund shall be utilized proportionately
towards requirements of the present Debenture issue, the Green

28



Private & Confidential — For Private Circulation Only

(This Information Memorandum is neither a Prospectus nor a statement in Lieu of Prospectus)

Sl

No.

Particulars

Details

Bonds and any further bond issuances and the aggregate amount
of such total bond issuances including the present Debentures
issuance shall be up to the maximum of 80% of the outstanding
Corpus Fund.

In case of any further enhancement of Corpus Fund (i.e., in
excess of INR 2498.42 Crore), the Issuer shall be free to borrow
through bonds up to 80% of the enhanced value of Corpus Fund
over and above present stipulated limit.

52.

KIIFB Bond Servicing
Account

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

53.

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 Information Memorandum)
during the 9 Months period commencing from 1st April till 31st
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 1st January to 31st March the Issuer, by way of
standing instruction, shall transfer an upfront amount on 1st
January each year to the KIIFB 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 Issuer to the bank for the entire tenure of the Debentures
i.e. 10 years.

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
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immediately succeeding quarterly payout date and principal
redemption amount of one quarter and create/maintain
charge/lien on the same in favour of the Debenture Trustee at all
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 along with the interest 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 Issuer 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.

54.

Permitted Investments

The funds in the KIIFB Bond Servicing Account and DSRA till
such time being utilized would be allowed to be invested in
permitted investments in fixed deposits with Scheduled
Commercial Banks and units of Debt Mutual Fund Schemes of
highest possible investment grade rating as defined below
(“Permitted Investments”):

@ Fixed deposits with nationalized/ public sector banks
featuring in the top 10 public sector undertaking banks
in terms of total asset size and having either short term
rating of Al+ or a long-term rating of AAA;

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

© Investments in units of 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.

95.

Collateral
Structure

Support

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

56.

Structured
Mechanism

Payment

The Issuer would be required to adequately fund the KI11FB Bond
Servicing Account through periodic transfer of funds received by
it from Motor Vehicles Tax and Cess allocation. The Issuer
would, starting from the 1st day of each quarterly servicing cycle
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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. 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-5th 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-3rd 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.

S7.

Remedial

Action

Consequential to
Impairment of DSRA

In case of any event, 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 through transfer of requisite amount from the Corpus
Fund within 5 days (T + 6).

In the event of DSRA not getting fully reinstated, the Debenture
Trustee would notify the Kerala State Government about its
intention for invocation of the guarantee if the shortfall 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 GoK’s Guarantee 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
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30 days of Guarantee invocation, it would be construed as an
‘Event of Default’.

58. | Guarantor Government of Kerala/GoK

59. | Step Up 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 rating downgrade below AA- (i.e., A+ or below) (a two-
notch credit rating downgrade (or any subsequent credit rating
downgrade therefrom) from the credit rating allotted at the time
of issuance of the Debentures by a rating agency) will give each
Investor, the right 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 rating is downgraded below AA- (i.e., A+ or below) (a
two-notch credit rating downgrade (or any subsequent
downgrade therefrom) from the credit rating allotted at the time
of issuance of the Debentures by a rating agency), each Investor
can exercise the put option within 30 days from the date the
Issuer informs Debenture Trustee of the rating downgrade.

The Issuer shall repay the full outstanding amount of the
Debentures to such Investors exercising the put option, including
principal and interest from the said Corpus Fund within 7 days
from the date of closure of said timelines of 30 days, failing
which the same will be construed as an event of default. 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.

For avoidance of doubt it is clarified that in the event that a
Critical Rating Downgrade Event occurs before the expiry of 1
(one) year from the Deemed Date of Allotment and continues to
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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 (thirty) calendar days from the expiry of 1 (one) year from the
Deemed Date of Allotment in the manner set out in the Debenture
Documents as if such Critical Rating Downgrade 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.

60. | Cross Default /| In case of cross default/acceleration under agreements for any
Acceleration financial indebtedness of the Issuer or its subsidiaries, Issuer
shall repay to the Investors, the entire amount of the outstanding
Debentures from the Corpus Fund within 7 days from the date of
occurrence of such cross default/acceleration under agreements,
failing which it shall constitute an Event of Default for the

Debentures.
61. | Events of Default As is set out in the Debenture Trust Deed and shall include,
without limitation, the following events (each an “Event of
Default”):
@ Non-payment of any Debenture servicing obligation on
due date.

(b) Failure to adequately restore the DSRA within stipulated

timelines.

(©) Failure to list or cessation of listing of the Debentures on
the BSE.

(d) Insolvency, reorganization, liquidation, suspension of

payment of debts, winding up, illegality, cessation of
business by the Issuer.

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

()] Breach of covenants and such breach is not cured within
7 working days.

) Breach of any of the terms of the Debenture Documents
by the Issuer and such breach is not cured within 7
working days.

(h) Repudiation of any Debenture Document.

(i) Illegality for the Issuer to perform any of its obligations
under the Debenture Document.

a) Any material act of fraud, embezzlement, misstatement,
misappropriation or siphoning off of Issuer funds or
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(k)

(1

(m)

(n)

(0)

()

()]

(r)

revenues or any other act having a similar effect being
committed by the management or an officer of the Issuer.

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.

Inability of the Issuer to pay entire outstanding amount
of Debentures, in case of cross default/ acceleration
under agreements for indebtedness of the Issuer or any
of their subsidiaries, from the Corpus Fund within 7 days
from the date of occurrence of such cross
default/acceleration.

Winding up of the Issuer, including initiation of any
proceedings.

In case the rating is withdrawn or suspended, except
where the step-up happens or step-up rights are exercised
by the Investors.

Any material adverse event, as defined in the Debenture
Documents and such default is not cured within 15
working days.

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.

Failure to repay the entire outstanding amount of the
Debentures from the Corpus Fund within 7 days from the
stipulated timelines, in the situation of replenishment of
DSRA from the Corpus Fund arises for the 3rd
consecutive quarter.

Failure to repay the full outstanding amount of the
Debenture Holders, exercising the put option, from the
Corpus Fund within 7 days from the stipulated timelines.

62.

Covenants of the issue

Covenants customary to transactions of this nature including, but
not limited to:

(@ Information covenants;
(b) Authorisations;

(c) Repayment;

(d) Status and Business;

() Compliances;
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SI | Particulars Details
No.
(H  Accounts;
(g) Arm’s length transactions;
(h) Taxes;
(i) Financial Covenants;
(i) Use of proceeds;
(k) Listing;
(I)  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 51 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.

63. | Financial 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 1.1 times. For the purposes of this serial
number 63 (Financial Covenants):

"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;
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No.

Particulars

Details

"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.

64.

Remedies

In the event of occurrence of the event of default mentioned
above, the Debenture Trustee shall give a final notice to the
Issuer 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 is provided
as above and is not cured within the stipulated cure period; and
(b) for all 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 day.

The invocation 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.

65.

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 (EOD).

66.

Creation of Recovery
Expense Fund

As per the regulation 11 of the SEBI NCS Regulations, the Issuer
has created the recovery expense fund ("REF") for an amount
equivalent to 0.01% of the final issue size subject to a maximum
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SI | Particulars Details

No.
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 a
maximum amount of INR 25 lakhs shall be utilized towards the
REF with the BSE as per the time lime prescribed by the SEBI.

67. |Roles and responsibilities | In accordance with applicable law and the Debenture Documents
of Debenture Trustee

68. | Governing Law and|The Debentures are governed by and shall be construed in
Jurisdiction accordance with the existing laws of India. Any dispute arising

thereof shall be subject to the jurisdiction of the Courts at the city
of Thiruvananthapuram only.

69. | Default Interest Rate In the event of delay in the payment of interest amount and/ or
principal amount on the due date(s), the Issuer 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.

70. | Delay in Listing In case of delay in listing of the debt securities with the timelines
of T+3 trading days as specified by SEBI vide its circular dated
30 November, 2022, the Issuer shall pay penal 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).

71. |Delay in Execution of|In case of delay in execution of Debenture Trust Deed and
Trust Deed/  Security | security documents, the Issuer will refund the subscription with
Creation (where | agreed rate of interest or will pay penal interest of at least 2% per
applicable) annum to the debenture holders, over and above the agreed

coupon rate till these conditions are complied with at the option
of the bond holder.

72. | Debenture Debenture Trust Deed, guarantee issued by Government of
Documents/Transaction Kerala (“Deed of Guarantee”), deed of hypothecation,
Documents debenture trustee agreement, this Information Memorandum and

such other document designated as ‘Debenture Document’ under
the Debenture Trust Deed.

73. | Conditions Precedent As per the Third Schedule of the Debenture Trust Deed

74. | Conditions Subsequent As per the Fourth Schedule of the Debenture Trust Deed

75. | Trustees M/s Catalyst Trusteeship Limited

76. | Registrar M/s Cameo Corporate Services Limited

Notes:
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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 events which lead to such
change should be disclosed.

The list of documents which has been executed in connection with the issue and subscription of
the Debentures shall be annexed.

While the Debentures are not “secured debt securities” for the purposes of the SEBI NCS
Regulations, they are to be secured and guaranteed as per the terms set out above.

The Issuer shall provide granular disclosures in their placement memorandum, with regards
to the "Object of the Issue" including the percentage of the issue proceeds earmarked for each
of the “object of the issue

38



Private & Confidential — For Private Circulation Only

(This Information Memorandum is neither a Prospectus nor a statement in Lieu of Prospectus)

PART 6: DETAILS OF THE ISSUER AND ISSUE

GENERAL INFORMATION

Q) Name of the|Kerala Infrastructure Investment Fund Board (KIIFB)
Issuer
(i) |CIN Not Applicable
Registered Office: 2nd Floor, Felicity Square, M G Road, Statue,
Thiruvananthapuram — 695 001
Address i -
Corporate office: 2nd Floor, Felicity Square, M G Road, Statue,
Thiruvananthapuram — 695 001
(iii) |Telephone  with | 0471-2780900
STD
Fax No. Nil
E-mail id. financeadmin@kiifb.org
Website: https://kiifb.org/
Date of | 11 November 1999
(iv) |incorporation of
the Issuer
Kerala Infrastructure Investment Fund Board is the major infrastructure
financing arm of the Government of Kerala and it has so far approved 1073
major infrastructure projects worth INR 82,383 crore for financing. These
projects span across various sectors including Roads, Bridges, Water Supply
Schemes, IT Parks, Industrial Parks, Power Distribution, Hospitals, Schools,
Higher Education, General Education, Cultural Complex etc.
The Issuer has one associate company viz., KIFML in which it holds equity
. . |shareholding of 42.69%. KIFML, an asset management company having its
Business carried N
on by the Issuer operations in Trivandrum was promoted by Kerala Infrastructure Investment
and y it Fund Board (KIIFB) in 2018 as a public limited company. KIFML has been
(v) |subsidiaries with appointed as the Investment Manager (IM) to Kerala Innovation Fund- a
details of proposed Government Sponsored sector agnostic Venture Capital Fund to
.. |activate the rapid growth of small-scale enterprises and start-ups in Kerala
branches or units, ) e .. . . . .
if an or having significant majority of their operations in Kerala. KIFML is
y already managing an infrastructure fund- Kerala Infrastructure Fund (KIF)
sponsored by KIIFB as a Category II AIF under SEBI’s AIF
Regulations. KIF is a Kerala focused Private Equity Fund which seeks to
identify, create and invest into quality infrastructure opportunities in Kerala
State and to benefit from the strong focus of the government on
infrastructure development over the coming years.
KIIFCON is a private limited company and is a wholly owned subsidiary of
KIIFB for providing consultancy services for infrastructure projects.
(vi) Brief particulars| KIIFB is headed by the Chief Executive Officer who also acts as the Fund

of the

Manager of KIIFB. The Board is the highest decision-making body of
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management  of

the Issuer

KIIFB 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 Principal Secretary (Finance), with
an additional Secretary and Joint Secretary amongst others. The Additional
Secretary and Joint Secretary 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 members including a chairperson. The
members of the FTAC are experts with experience at national or
international levels in the fields of banking, financial regulation, financial
markets, administration or economics.

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

(vii)

Names,
Addresses, and
Occupations  of
members of the
Issuer

& Members
of the
Issuer

since

39 Floor, North25/05/2016
Block, Government
Secretariat,

Thiruvananthapuram.)

Name Address

Designation

Occupation

Shri.
Vijayan

Chief
of

PinarayiHon'ble
Minister

Chairperson Kerala

Hon'ble Minister/4™ Floor, North Block,[20/05/2021
for Finance Government
Secretariat,
Thiruvananthapuram

Shri. K. N.
Balagopal

Vice-Chairperson

Dr.V Venu IAS |Chief Secretary,/Government 01/07/2023
Member Government ofSe(_:retarlat,

Kerala Thiruvananthapuram.
Shri. KG SanallLaw  Secretary,|Government 03/08/2023

Kumar Government  of{Secretariat,

Member Kerala Thiruvananthapuram.

Shri. RabindralPrincipal Finance Department,| 01/08/2023
Kumar  Agarwal/Secretary- Govt. Secretariat,

IAS Finance Thiruvananthapuram

Member
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Dr. R.|Vice-Chairman, |Kerala State Planning {19/08/2016
Ramachandran State  Planning|Board,
Member Board Thiruvananthapuram.
Prof. Sushil|Professor -[IIM Calcutta Hemant {19/09/2016
Khanna Economics and|Mukhupadhyay Sarani
Independent El&ar(]:ci, . 7Koeg/gga, Calcutta-
Member alcutla '
Sri. Salim|Former Regional|C-26, RNP Lane, Near|19/09/2016
Gangadharan Director, Reserve|Jawahar Nagar,
Independent Bapk of India,|Vellayambalarn,
Member Thiruvananthapu [Sasthmangalam P.O.,

ram Thiruvananthapuram-

695010.

Sri. J.N. Gupta Former B 204, Muktangan, 19/09/2016
Independent Egeaitlve - L'\J/ngl)e(; CEBO\/tml\tjI Nagar,
Member irector, - alad East, Mumbai

and  Managing|400097

Director at

Stakeholders

Empowerment

services
Sri. Former J1403, Raheja Vistas, |31/10/2016
Radhakrishanan  |Executive Raheja Vihar,

Nair

Director, SEBI

Chandivali, Powali,
Mumbai - 400072

Independent
Member
Dr. Ajay Kumar |Former Defensel Bungalow No 7, New [08/06/2023
Independent S;a?rztgry, Govt '[\\|/Ion Bz;g, ?sr\(/)\Jlmlt
Member of India agar, Sou es

Delhi

110023
Shri. T.S Vijayan |Former Sunnyvale, TC 18/03/2020
Independent IChalrmam, ?_/;25(1), T?r:rumala,
Member nsurance iruvananthapuram-

Regulatory  and|695 006.

Development

Authority of India
-IRDAI &Former
Chairman  Life

Insurance
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Corporation  or
India

Dr. K. M. Abraham|Chief  Principal B 4 Lower, Millenium |19/08/2016
CFA, IAS (Retd.), |Secretary to thelApartments, Jagathy,
CEO & MemberChief Minister ofThycaud PO,
Secretar Kerala, Former|Thiruvananthapuram,
y .

Chief  Secretary|Kerala, 695014
to Government of
Kerala, Former
Whole Time
Member of]
Securities and
Exchange Board
of India -SEBI &
Executive Vice
Chair Person,
Kerala
Development and
Innovation
Strategic Council

Management’s | As per Part 4 (Risk Factors) of the Information Memorandum
(viii) | perception of risk
factors

Details of default, | Nil
if any, including

therein the
amount involved,
duration of
default and

present status, in
repayment of —

(i) Statutory
Dues

(iX) | (ii) Debentures
and Interest
thereon

(iii) Deposits and
Interest
thereon

(iv) Loans from
any Bank or
Financial
institution
and any
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interest
thereon
Names, Name: Shri. Sabareeswar Thampan
designation, Desi . . .
esignation: Compliance Officer, Kerala Infrastructure Investment Fund
address — and| g oo (KIIFB)
phone no., email
ID of the | 2™ floor, Felicity Square, MG Road, Statue, Thiruvananthapuram -695001
(x) | nodal/compliance | phone No.: 9645544074
officer of the
Issuer, if any, for Email: co.fa@kiifb.org
the private
placement offer
process
Any default in|Not applicable
annual filing of
the Issuer under
(xi) |the  Companies
Act, 2013 or the
rules made
thereunder
Il. |PARTICULARS OF THE OFFER
Financial Please refer to Annexure E (Financial Statements).
() Position of the
Issuer for the last
3 financial years
Date of passing of | Resolutions passed by the members of the board of the Issuer on September
(i) resolution 2, 2023, and the investment management committee of the Issuer on
authorizing  the|November 30, 2023.
offer of securities
Date of passing of | Not applicable
resolution in the
(i) genera_l _meeting,
authorizing  the
offer of
securities;
Kinds of | Unsecured, rated, listed, redeemable, taxable and non-convertible bonds, in
securities offered |the nature of debentures, comprising seven STRPPs/sub-series 'A' through
(i.e. whether |'G” of a face value of INR 1,00,000/- (Indian Rupees One Lakh only) each
share or | (with each bond carrying a face value of INR 7,00,000 (Indian Rupees Seven
(iv) debenture)  and|Lakh only)), such that the aggregate issue size of the Debentures does not

class of security;
the total number
of shares or other
securities to be
issued

exceed an amount of INR 1,499,96,00,000 (Indian Rupees One Thousand
Four Hundred Ninety Nine Crore Ninety Six Lakh only).
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Price at which the
security is being
offered including

Through BSE EBP

(v) |the premium, if
any, along with
justification  of
the price
Name and | Not applicable
address of the
valuer who
performed
valuation of the
.. |security offered,
(vi) and basis on
which the price
has been arrived
at alongwith the
report of the
registered valuer
Relevant date | Not applicable.
with reference to
which the price
has been arrived
at
Relevant date
(vii) | means a date at
least thirty days
prior to the date
on which the
general meeting
of the Issuer is
scheduled to be
held
(@) resident individuals; (b) Hindu Undivided Family; (c) trust; (d) limited
The class or|liability partnerships; (e) partnership firm(s); (f) portfolio managers
classes of persons | registered with SEBI; (g) association of persons; (h) companies and bodies
(viii) to whom the|corporate including public sector undertakings; (i) scheduled commercial
allotment is |banks; (j) regional rural banks; (k) financial institutions; (l) insurance
proposed to be|companies; (m) mutual funds; (n) foreign portfolio investors (if permitted
made under applicable law); and (0) any other investor eligible to invest in these
Debentures in accordance with applicable law.
Intention of | Not applicable.
_ members to
(iX) |subscribe to the

offer (applicable
in case they
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intend to
subscribe to the
offer)

Issue opening date: December 21, 2023
The proposed

time within which
(xX) |the allotment | Pay-in Date: December 22, 2023
shall be
completed

Issue closing date: December 21, 2023

Deemed date of allotment: December 22, 2023

The names of | Not applicable.
proposed

allottees and the
percentage of
post private
placement capital
that may be held
by them

(xi)

The change in|Not applicable
control, if any, in
the Issuer, that
would occur
consequent to the
private placement

(xii)

The number of|Not applicable
persons to whom
allotment on
preferential

basis/private

placement/rights
(xiii)|issue has been
made during the
year, in terms of

number of
securities as well
as price

The justification | To be discovered through BSE EBP
for the allotment
proposed to be
made for
consideration

other than cash
together with
valuation report

(xiv)
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of the registered
valuer

(xv)

Amounts which
the Issuer intends
to raise by way of
the proposed
offer of securities

Up to INR 1,499,96,00,000 (Indian Rupees One Thousand Four Hundred
Ninety Nine Crore Ninety Six Lakh only)

(xvi)

Terms of raising
of securities:
duration, if
applicable, rate of
dividend or rate
of interest, mode
of payment and
repayment

Please refer to Part 5 (Issue Details) of this Information Memorandum.

(xvii)

time
for
this

Proposed
schedule
which
Information
Memorandum
valid

is

Issue opening date: December 21, 2023

Issue closing date: December 21, 2023

Pay-in Date: December 22, 2023

Deemed date of allotment: December 22, 2023

(xviii

and
the

Purposes
objects
offer

of

The issue proceeds shall be used for providing financing to infrastructure
projects in the State of Kerala as approved by board members of the Issuer.

(xix)

Contribution

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

NIL

(xx)

Principal terms of
assets charged as
security, if
applicable

Please refer to Part 5 (Issue Details) of this Information Memorandum.

(xxi)

of
and

The details
significant
material  orders
passed by the
regulators, courts
and tribunals
impacting the
going  concern

Not applicable
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status of the
Issuer and its
future operations

(xxii)

The pre-issue and
post-issue
shareholding
pattern  of
Issuer

the

Not applicable, as the Issuer is a body corporate viz., a board constituted
under KIIF Act and has not issued any shares.

Mode of payment
for subscription

In line with SEBI Operational Circular read with the BSE Operational
Guidelines, the payment must be made through RTGS to the Designated
Bank Account of Indian Clearing Corporation Limited

Name of Bank HDFC BANK

IFSC Code HDFC0000060

Account number ICCLEB

Name of beneficiary INDIAN CLEARING

CORPORATION LIMITED

Name of Bank ICICI Bank Ltd.

IFSC Code ICIC0000106

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
IV |DISCLOSURES WITH REGARD TO INTEREST OF MEMBERS, LITIGATION ETC.
Any financial or|NIL
other material
interest of the
(i) members in the
offer and the
effect of such

interest in so far
as it is different
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from the interests
of other persons.

Details of any
litigation or legal
action pending or
taken by any
Ministry or
Department of the
Government or a
statutory

authority against
any promoter of
the Issuer during
the last three

NIL

years
immediately
(if) |preceding the
year of the
circulation of this
Information
Memorandum
and any direction
issued by such
Ministry or
Department  or
statutory
authority  upon
conclusion of
such litigation or
legal action shall
be disclosed.
The Issuer has only paid sitting fees to identified members in respect of the
meetings of the board of members of the Issuer, as detailed below:
Sus Sal | g qi Radha [c P |P"
hil |IJN | m TS . Ajay
Remuneration of | year |Kh | Gu | Gan | P Vija krishn | Chan g
the  members an | pta | gadh Mun yan |20 drasn ||
(during the na aran dle Nair ekhar
(iii) |current and last
three  financial
years). IN IN
R IN INR R
2019- 120 R 60.0 60 INR
20 00 60, 00’0 0 40,000
’OO 000 0' 00 .00
O. .00 0
0 -
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(iv)

IN
IN | IN R
R R 60
140 | 140 | INR | ,0
,00 | ,00 |140, |00 | INR INR INR
2020- [ 0.0 [ 0.0 | 000. |.0 |60,000. | 60,000 | 60,000
21 0 0 00 0 |00 .00 .00
IN
IN | IN R
2021- | R R 50
22 110 | 100 | INR | ,0
,00 |,00 |140, |00 |INR INR
0.0 | 0.0 | 000. |.0 |50,000. |50,000
0 0 00 0 |00 .00
60,000
IN
IN R
R IN 30
120 | R INR |,0
,00 |90, |120, |00 |INR INR
2022- | 0.0 [ 000 | 000. |.0 | 60,000. | 60,000
23 0 .00 | 00 0 |00 .00
60,000
IN
IN | IN R
R R 20
490 [ 390 | INR |0,
,00 |,00 460, |00 | INR INR INR
0.0 0.0 | 000. |0O. |170,00 | 210,00 | 60,000
Total |0 0 00 00 | 0.00 0.00 .00
Related party | NIL

transactions
entered during the
last three
financial  years
immediately
preceding the
year of
circulation of this
Information
Memorandum
including  with
regard to loans
made or,
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guarantees given

(v)

or securities
provided.
Summary of |NIL

reservations  or
qualifications or
adverse remarks
of auditors in the
last five financial
years
immediately
preceding the
year of issue of
this Information
Memorandum
and of their
impact on the
financial
statements  and
financial position
of the Issuer and
the corrective
steps taken and
proposed to be
taken by the
Issuer for each of
the said
reservations  or
qualifications or
adverse remark

(vi)

Details of any
inquiry,
inspections  or
investigations
initiated or
conducted under
the  Companies
Act or any
previous
Company law in
the last three
years
immediately
preceding the
year of issue of
this Information
Memorandum in

NIL
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the case of Issuer
and all of its

subsidiaries.
Also, if there
were any

prosecutions filed
(whether pending
or not) fines
imposed,
compounding of
offences in the
last three vyears
immediately
preceding the
year of  this
Information
Memorandum
and if so, section-
wise details
thereof for the
Issuer and all of
its subsidiaries.

(vii)

Details of acts of
material  frauds
committed
against the Issuer
in the last three
years, if any, and
if so, the action
taken by the
Issuer.

NIL

FINANCIAL POSITION OF THE ISSUER

The capital
structure of the
Issuer - (in INR)

Not applicable, as the Issuer is a body corporate viz., a board constituted
under KIIF Act and has not issued any shares.

The details of the existing share capital of the issuer company in a tabular form, indicating
therein with regard to each allotment, the date of allotment, the number of shares allotted, the
face value of the shares allotted, the price and the form of consideration. Provided that the issuer
shall also disclose the number and price at which each of the allotments were made in the last
one year preceding the date of this Information Memorandum separately indicating the
allotments made for considerations other than cash and the details of the consideration in each

case:

Not applicable, as the Issuer is a body corporate viz., a board constituted under KIIF Act and
has not issued any shares.
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Profits of the Issuer before and after
making provisions for tax, for the
three financial years immediately
preceding the date of issue of the
private placement offer cum
application letter

Financial |Profits before | Profits after making
Year/Peri |making provision |provision for tax (Rs
od for tax (INR in|incrore)
crore)

2020-21 | (336.71) (339.80)

2021-22 | (562.18) (563.53)

2022-23 |(853.27) (853.33)

30.09.202 |(586.14) (589.28)

3

Note: Net profit/ (loss) for the financial years 2020-2021,
2021-2022, 2022-2023 and fiscal half year ended
30.09.2023 was "NIL”.

Dividends declared by the Issuer
in respect of the said three
financial years; interest coverage
ratio for last three years (Cash
profit after tax plus interest
paid/interest paid)

Dividends declared: Not applicable

Interest Coverage Ratio for last three years is as below:
As of 31 March 2021- 0.37

As of 31 March 2022 - 0.39

As of 31 March 2023- 0.41

As of 30 September 2023 - 0.32

A summary of the financial
position of the Issuer as in the
three audited balance sheets
immediately preceding the date of
issue of this Information
Memorandum

Please refer to Annexure E (Financial Statements).

Audited Cash Flow Statement for
the three years immediately
preceding the date of the issue of
this Information Memorandum

Please refer to Annexure E (Financial Statements).

Any change in accounting policies
during the last three years and
their effect on the profits and the
reserves of the Issuer.

There has been no change in the accounting policies.

The Income Recognition and Asset Classification
(“IRAC”) norms issued by Reserve Bank of India is
applicable to banks/ non-banking financial companies was
being followed by the Issuer, which fact has been
disclosed in significant accounting policies of the previous
year (2021-2022) for the Issuer. However, since the Issuer
is engaged in financing infrastructure projects with long
gestation period and the revenue generation is contingent
on factors beyond the control of the entity, strict adoption
of the IRAC norms is considered to be impracticable and
not feasible. Hence, the Issuer’s members in the meeting
held on July 7, 2022 resolved to discontinue the
implementation of the IRAC norms for the Issuer with
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effect from April 1, 2021. The financial impact on the
accounts on account of the above is nil.

Further, the board of members of the Issuer in its meeting
held on February 27, 2023 approved Prudential Income
Recognition, Asset Classification and Provisioning
(IRACP) norms for the Issuer whereby steps are being
taken for defining and implementing suitable norms for
classification of loans, provisioning and recognition of
income appropriate and relevant to the unique nature of
activities being undertaken, for financing of
infrastructure projects with long gestation period, with
focused social commitment to meet the objectives in the
KIIF Act.

Notes:

(a)

(b)

The Issuer is not a company incorporated under the Companies Act, 2013 (as amended) and is
hence not required to issue an offer letter for the private placement of Debentures in the format
prescribed under the Companies Act, 2013 read with Companies (Prospectus and Allotment of
Securities) Rules, 2014, as amended from time to time.

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 this Part 6 (Details
of Issuer and Issue) state as “Not Applicable”. Further the Issuer does not have directors, and
is being managed by a board of members, hence disclosures in this Part 6 (Details of Issuer
and Issue) are made in respect of such members.

53



Private & Confidential — For Private Circulation Only

(This Information Memorandum is neither a Prospectus nor a statement in Lieu of Prospectus)

PART 7: STATUTORY AND REGULATORY DISCLOSURES- SEBI NCS REGULATIONS

The Information Memorandum is prepared in accordance with the provisions of SEBI NCS Regulations
and in this Part 7 (Statutory and Regulatory Disclosures-SEBI NCS Regulations), the Issuer has set out
the details required as per Schedule 11 of the SEBI NCS Regulations and Applicable Law.

1.

Documents Submitted to the Exchange and Debenture Trustee

The following documents along with the listing application have been / shall be submitted to
the BSE and with the Debenture Trustee:

Q) The draft Information Memorandum;
(i) A certified copy of KIIF Act;

(iii)  Copies of the resolutions passed by the members of the board of the Issuer on
September 2, 2023, and the investment management committee of the Issuer on
November 30, 2023, authorizing the borrowing and authorizing the allotment of the
Debentures;

(iv) Copy of the last 3 (three) years audited annual reports;

(v) Statement containing particulars of, dates of, and parties to all material contracts and
agreements;

(vi)  Anundertaking from the Issuer stating that the necessary documents for the creation of
the charge, where applicable, including the Debenture Trust Deed has been executed
within the time frame prescribed in the relevant regulations / act / rules, etc. and the
same would be uploaded on the website of the designated stock exchange, where the
debt securities have been proposed to be listed:;

(vii)  Any other particulars or documents that the recognized stock exchange may call for as
it deems fit; and

(viii)  Due diligence certificates from the Debenture Trustee as per the format specified in
Annexure 11-A of Chapter Il of the SEBI DT Operational Circular and Schedule 1V of
the SEBI NCS Regulations.

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
NCS Regulations.

ISSUER’S ABSOLUTE RESPONSIBILITY

The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that
this Information Memorandum contains all information with regard to the Issuer and the Issue,
which is material in the context of the Issue, that the information contained in this Information
Memorandum is true and correct in all material respects and is not misleading, that the opinions
and intentions expressed herein are honestly stated and that there are no other facts, the

54



Private & Confidential — For Private Circulation Only
(This Information Memorandum is neither a Prospectus nor a statement in Lieu of Prospectus)

omission of which makes this Information Memorandum as a whole or any of such information
or the expression of any such opinions or intentions misleading.

Details of Promoters of the Issuer:

A complete profile of all the promoters of the Issuer, including their name, date of birth,
age, personal addresses, educational qualifications, experience in the business or
employment, positions/posts held in the past, directorships held, other ventures of each
promoter, special achievements, their business and financial activities, photograph,
Permanent Accountant Number.

The details of the promoter of the Issuer are as follows:
@ State Government of Kerala

The Issuer is a statutory body corporate established under the KIIF Act and is controlled
directly by the State Government of Kerala/GoK. The following details requisitioned
in respect of ‘promoters’ as required under the SEBI NCS Regulations are not feasible
to be provided in respect of State Government of Kerala, hence we have stated ‘Not
Applicable’.

(i) Date of birth: Not applicable

(i) Age: Not applicable

(iii)  Personal address: Not applicable

(iv) Educational qualifications: Not applicable

(V) Experience in the business or employment: Not applicable
(vi) Positions/posts held in the past: Not applicable

(vii)  Directorships held: Not applicable

(viii)  Other ventures of the promoter: Not applicable

(ix) Special achievements: Not applicable

(x) Their business and financial activities: Not applicable
(xi) Permanent Accountant Number: Not applicable

A declaration confirming that the Permanent Account Number, Aadhaar Number,
Driving License Number, Bank Account Number(s) and Passport Number of the
promoter(s) (as may be applicable/available) and Permanent Account Number of
members have been submitted to the stock exchanges on which the Debentures are
proposed to be listed, at the time of filing the draft Information Memorandum.
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Declaration

The Issuer confirms that the Permanent Account Number, Aadhaar Number, Driving License
Number, Bank Account Number(s) and Passport Number (each as may be applicable) of the
promoter and Permanent Account Number of the members have been submitted to the stock
exchanges on which the Debentures are proposed to be listed, at the time of filing the draft
Information Memorandum.

Details of credit rating along with the latest press release of the Credit Rating Agencies in
relation to the issue and declaration that the rating is valid as on the date of issuance and
listing. Such press release shall not be older than one year from the date of opening of the
issue.

India Ratings and Research Private Limited has assigned a rating of “Provisional IND
AA(CE)/Stable” with ‘Stable’ outlook to the Debentures. Instruments with the above rating are
considered to have a high degree of safety regarding timely service of financial obligations.
Such instruments carry low credit risk. The rating letter from India Ratings and Research
Private Limited is provided in Annexure B (Rating Letters of the Credit Rating Agencies along
with rating rationale) of this Information Memorandum. India Ratings and Research Private
Limited has issued a press release of the credit rating in respect of the Debentures on November
10, 2023.

Acuité Ratings & Research Limited has assigned a rating of provisional “Provisional
AA(CE)/Stable” with ‘Stable’ outlook to the Debentures. Instruments with the above rating are
considered to have a high degree of safety regarding timely service of financial obligations.
Such instruments carry low credit risk. The rating letter from Acuité Ratings & Research
Limited is provided in Annexure B (Rating Letters of the Credit Rating Agencies along with
rating rationale) of this Information Memorandum. Acuité Ratings & Research Limited has
issued a press release of the credit rating in respect of the Debentures on November 02, 2023.

The copies of the press release and the rating rationale (not older than one year on the date of
opening of the Issue) in respect of the rating for the Debentures is provided in Annexure B
(Rating Letters of the Credit Rating Agencies along with rating rationale) to this Information
Memorandum

Name(s) of the stock exchange(s) where the non-convertible securities are proposed to be
listed and the details of their in-principle approval for listing obtained from these stock
exchange(s).

The Debentures are proposed to be listed on the WDM segment of the BSE. The Issuer shall
comply with the requirements of the Debt Listing Agreement to the extent applicable to it on a
continuous basis. The Issuer has obtained the in-principle approval for the listing of the
Debentures on the WDM segment of the BSE. Please refer to Annexure H (In-principle
Approval of BSE) to this Information Memorandum for a copy of the in-principle approval letter
dated December 7, 2023, issued by the BSE.

The Debentures are not proposed to be listed on more than one stock exchange.
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The Issuer has created the Recovery Expense Fund for a maximum limit of INR 25,00,000
(Indian Rupees Twenty-Five Lacs) in accordance with the SEBI DT Operational Circular with

the BSE.

Issue schedule

Particulars

Date

Issue opening date

December 21, 2023

Issue closing date

December 21, 2023

Pay-in Date

December 22, 2023

Deemed Date of Allotment

December 22, 2023

Key issue details

Debenture Trustee

CATALYST

CATALYST TRUSTEESHIP LIMITED

Address: GDA House, Plot No. 85, Bhusari Colony (Right),
Paud Road, Kothrud, Pune — 411 038.

Tel: +91 20 66807200
E-mail: dt@ctltrustee.com
Website: https://catalysttrustee.com

Contact Person: Mr. Umesh Salvi

Credit Rating Agency
Acuite”

RATINGS & RESEARCH

ACUITE RATINGS & RESEARCH LIMITED

Address: : 708, Lodha Supremus Lodha iThink Techno
Campus, Kanjurmarg (East), Mumbai 400 042.

Tel: +91 2249294000/ 022-49294011
E-mail: info@acuite.in
Website: https://www.acuite.in

Contact Person: Ms. Varsha Bist

Credit Rating Agency

IndiaRatings
& Research

A Fitch Group Company

INDIA RATINGS AND RESEARCH PRIVATE LIMITED

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

Tel. +91 22 4000 1700/+91 22 4035 6125
E-mail: infogrp@indiaratings.co.in
Website: https://www.indiaratings.co.in

Contact Person: Mr. Suyash Gangwal

Registrar to the Issue

CAMEO CORPORATE SERVICES LIMITED

Address: Subramanian Building, #1, Club House Road,
Chennai 600 002 - India
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CAMEO

Tel: 044 - 2846 0390/044 — 40020710
E-mail: cameo@cameoindia.com
Website: https://cameoindia.com

Contact Person: Mr. RD Ramaswamy

Statutory Auditors

Chartered Accountants

VARMA & VARMA CHARTERED ACCOUNTANTS
Address: TC9/1504, Galaxy SMRA -14

Sasthamangalam PO Thiruvananthapuram

Kerala 695010

Tel: 0471-2727345, 0471-2727346

E-mail: trivandrum@varmaandvarma.com

Website: www.varmaandvarma.com

Contact Person: Mr. Krishna Nath

Legal Counsel to the
Issuer

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

Arrangers to the Issue

®

BUILDING BONDE

M/S A. K. CAPITAL SERVICES LIMITED

Address: 603, 6th Floor, Windsor, Off CST Road, Kalina,
Santacruz (East), Mumbai — 400098

Tel: 022-67546500
E-mail -varun.kaushik@akgroup.co.in
Website: www.akgroup.co.in

Contact Person: Mr. Varun Kaushik
M/S TRUST INVESTMENT ADVISORS PRIVATE
LIMITED

Address : 109/110, Balarama, Bandra Kurla Complex ,
Bandra (East) , Mumbai -400051

Tel: +91 224062005
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Tip Sons
Creating Value
Since 1993

Email- dushyant.lalwani@trustgroup.in

Website- www.trustgroup.in

Contact Person: Dushyant Lalwani

TIPSONS CONSULTANCY SERVICES PRIVATE
LIMITED

Address: 401,Sheraton House, Opp Ketav Petrol Pump,
Polytechnic Road, Ambawadi, Ahmedabad-380015

Tel: +91 079 66828064, 6682 8047
E-mail: neha.jain@tipsons.com

Website: www.tipsons.com

Contact Person: Ms. Neha Jain

Guarantor to the Issue

y 606Rj00f6 a6 Balobsad

2 6508 MO0

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
Kerala, Finance Department

About the Issuer
General Information

(@)

Name

Registered Office :

of Issuer

Corporate
of Issuer

Corporate
Identification
Number

Phone No.

Office :

KERALA INFRASTRUCTURE INVESTMENT FUND
BOARD

2nd Floor, Felicity Square,
Thiruvananthapuram — 695 001

2nd Floor, Felicity Square,
Thiruvananthapuram — 695 001

M G Road, Statue,

M G Road, Statue,

Not applicable

0471-2780900
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Contact Person . Mr. Sabareeswar Thampan, Compliance Officer

Email

co.fa@kiifb.org

(b) A brief summary of the business / activities of the Issuer and its subsidiaries with
the details of the branches or units if any and its line of business.

(i)

Overview

The Issuer is a body corporate constituted by the State Government under the
KIIF Act on 11 November 1999, to manage the Kerala Infrastructure
Investment Fund (the "Fund"). The Kerala Infrastructure Investment Fund
Act, 1999 was amended in November 2016 by the Kerala Infrastructure
Investment Fund Amendment Act, 2016 in order to further streamline the
process of mobilizing funds for infrastructure development in Kerala. Pursuant
to this amendment, KIIFB was restructured to (i) create the Fund Trustee and
Advisory Commission (the "FTAC") as an independent commission to ensure
that all investments by KIIFB are made in accordance with the decisions of the
board of members and provisions of the KIIF Act; (ii) include a provision in
the Kerala Infrastructure Investment Fund Act, 1999 that all receivables due
from the State Government are transferred to the Issuer on or before the last
working day of December every year and that a percentage share of motor
vehicles tax receipts and cess levied on petroleum products under the Kerala
General Sales Tax Act, 1963 will be provided to KIIFB each year; and (iii)
ensure that the Issuer's funds are used solely for the purposes of Kerala
Infrastructure Investment Fund Act, 1999 and are not diverted from the
intended purpose.

The Issuer 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 Kerala 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. The Issuer acts
as the main agency of the State Government for scrutinizing, approving and
funding major infrastructure projects. These infrastructure projects may be
revenue generating or non-revenue generating.

The Issuer, is a corporation established under the KIIF Act (which is a state
legislation) and owned by the Government of Kerala. It is a public sector
company for the purposes of the Income Tax Act, 1961 (which defines the term
‘public sector company’ under Section 2(36A) of Income Tax Act, 1961 to
mean any corporation established by or under any central, state or provincial
legislation or a government company as defined in the Section 2(45) of the
Act), and validly existing under the laws of India.

KIIFCON is a private limited company and is a wholly owned subsidiary of
the Issuer for providing consultancy services for infrastructure projects.
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The Issuer has one associate company viz., KIFML in which it holds equity
shareholding of 42.69%. KIFML, an asset management company having its
operations in Trivandrum was promoted by Kerala Infrastructure Investment
Fund Board (KIIFB) in 2018 as a public limited company. KIFML has been
appointed as the Investment Manager (IM) to Kerala Innovation Fund- a
proposed Government Sponsored sector agnostic Venture Capital Fund to
activate the rapid growth of small-scale enterprises and start-ups in Kerala or
having significant majority of their operations in Kerala. KIFML is already
managing an infrastructure fund- Kerala Infrastructure Fund (KIF) sponsored
by KIIFB as a Category II AIF under SEBI’s AIF Regulations. KIF is a Kerala
focused Private Equity Fund which seeks to identify, create and invest into
quality infrastructure opportunities in Kerala State and to benefit from the
strong focus of the government on infrastructure development over the coming
years.

(i) Corporate Structure of the Issuer:
Finance & Project Appraisal Enwst:)ncrlv;mal
Admin Division Division Authority Gavernance Wing Wing
s
Technical
Resource Centre
(iii)  Project cost and means of financing, in case of funding of new projects (if
applicable):
The details of all the currently approved projects of the Issuer are as below:
Approved Amount
No. of . .
. Amount/Project | Disbursed
Department | Projects -
Approved Cost (INRin
PP (INRin Crore) Crore)
Agriculture 1 21 12
Animal
Husbandry ! 10. )
Ayush 2 183 124
Backward
Classes
Development ! 18 )
Department
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Coastal

Shipping & 11 2302 78

Inland

Navigation

Culture 17 477 166

Devaswom 2 139 42

Fisheries and 26 599 171

Ports

Forest 4 459 265

General 146 3022 1862

Education

Health &

Family 74 5,757 1258

Welfare

Higher

Education 62 1,765 538

Home 6 225 27

Industries 1 62 4022

Information 3 1.413 554

Technology

Labour &

Skills 5 86 43.50

Local  Self 23 718 161

Government

Power 18 5,200 1,564

PWD 494 30,889 12,536

Registration 6 89 45

Revenue 2 33 17

SC/sT 10 182 75

Development

Sports & YA 39 847 294

Tourism 13 592 33

Transport 3 601 51

Water 96 6,720 2619

Resources

Total 1066 62,331 26,565

Amount
Projects under Land Acquisition Pool of X Disbursed
20,000 Crore (INR in

Crore)

PWD-NHAI |1 6,769.01 5,580.74

Industries

(Under LA |6 16,108.16 -

Pool)
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Industrial
Parks - 3
projects - 2,952.58
J13988.63
Cr

Taking over
of land from
HNL -
2200.60 Cr
Kochi -
Banglore
Industrial
Corridor &
Gift City -
21918.93 Cr

145.60

828.85

Total 7 22,877.17

9,507.77

The financing and funding of the aforementioned projects and future projects
shall be met by the financing availed by the Issuer as set out in paragraph 18,
of Part 7 (Statutory and Regulatory Disclosures-SEBI NCS Regulations), the
proceeds of the Debentures and any other future borrowings as may be availed
by the Issuer for such purpose.

al Information

A columnar representation of the audited financial statements (i.e. Profit & Loss
statement, Balance Sheet and Cash Flow statement) for a period of three
completed years which shall not be more than six months old from the date of the
placement memorandum or issue opening date, as applicable

Standalone financial information

Please see below a columnar representation of the audited financial statements (i.e.
Profit & Loss statement, Balance Sheet and Cash Flow statement) of the Issuer on a
standalone basis for the financial years 2020-2021, 2021-2022, 2022-2023 and for the
period between April 1, 2023 to September 30, 2023.

fit and Loss account
(Rs in INR, except per share data, ratios)

Particulars For the For the For the For the
period financial financial financial
between year 2022- year 2021- year 2020-
April 1, 2023 2023 2022 2021

to

September

30, 2023

l. | Revenue:
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Particulars For the For the For the For the
period financial financial financial
between year 2022- year 2021- year 2020-
April 1, 2023 2023 2022 2021
to
September
30, 2023

i) | Recoupment of statutory 46,99,77,33,9 | 59,88,80,53,0 | 45,21,77,28,4
contribution from 29,58,09,63,0 45 71 36
Government of Kerala from 00
Corpus Fund for financing
of direct project cost as per
Contra

ii) | Interest income from 4,65,41,04,94 | 2,80,24,93,44 | 1,41,07,30,94
financial assistance for 2,66,65,28,00 7 2 6
revenue generating projects 0

iii) | Interest income from 1,65,18,73,74 | 1,29,70,80,16 | 1,45,63,91,69
deposits and investments 71,86,19,000 8 9 5

iv) | Other income 3,28,29,748 2,54,47,403 4,08,641

18,59,000
Total Revenue (1) 53,33,65,42,3 | 64,01,30,74,0 | 48,08,52,59,7
32,96,79,69,0 87 85 18

00

I1. | Expenses:

i) | Financing of direct cost of 29,58,09,63,0 | 46,99,77,33,9 | 59,88,80,53,0 | 45,21,77,28,4
projects -Out of Corpus 00 45 71 36
Fund

ii) | Employee benefits expense 7,55,77,986 7,26,95,697 5,63,90,190

3,74,47,000

iii) | Finance costs 14,16,96,48,9 | 9,14,47,01,45 | 5,34,93,68,40

8,56,79,53,00 58 3 8
0

iv) | Depreciation and 11,00,03,049 | 11,80,52,081 | 12,58,67,987
amortisation expense 5,11,48,000

v) | Other expenses 51,37,05,996 | 40,79,43,934 | 68,20,08,046

59,19,03,000
Total expenses (11) 61,86,66,69,9 | 69,63,14,46,2 | 51,43,13,63,0
38,82,94,14,0 35 36 67

00
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Particulars For the For the For the For the
period financial financial financial
between year 2022- year 2021- year 2020-
April 1, 2023 2023 2022 2021
to
September
30, 2023
11 | Profit/ (Loss) (I- 1) (8,53,01,27,5 | (5,61,83,72,1 | (3,34,61,03,3
(5,86,14,45,0 48) 51) 49)
00)
Prior Period Item - (26,33,093) (34,69,184) | (2,09,53,219)
Profit / (Loss) after prior (8,53,27,60,6 | (5,62,18,41,3 | (3,36,70,56,5
period item (5,86,14,45,0 40) 35) 68)
00)
IV | Tax expense:
(1) Current tax - -
(2) Tax for Earlier years - (80,32,810)
(3) Deferred (5,34,790) | (1,34,59,152) | (2,28,84,402)
tax(Expense)/Income (3,14,01,000)
Less : Statutory contribution 8,53,32,95,43 | 5,63,53,00,48 | 3,39,79,73,78
from GoK under Corpus 5,89,28,46,00 0 7 0
fund utilised to meet the net 0
loss (deficit from
operations)for the year in
P& L account transferred
Standalone Balance Sheet
(Rs in INR, except per share data, ratios)
Particulars For the For the For the For the
period financial year financial financial
between 2022-2023 year 2021- year 2020-
April 1, 2023 2022 2021
to
September
30, 2023
I. | EQUITY AND
LIABILITIES
1 | Initial Corpus Fund 28,20,49,27,8 | 28,20,49,27,844 | 28,20,49,27,8 | 24,98,42,27,8
44 44 44
2 | Corpus Fund - Revolving - - -
('shown on the asset side )
3 | Financial assistance - - -
Reserve for self-
generating assets
4 | Non-current liabilities
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Particulars For the For the For the For the
period financial year financial financial
between 2022-2023 year 2021- year 2020-
April 1, 2023 2022 2021
to
September
30, 2023
(a) Long-term borrowings 1,43,22,57,87,44 | 1,26,45,46,52 | 53,04,76,19,5
1,50,64,60,57 6 ,813 08
375
(b) Deferred tax liabilities 3,68,78,343 3,63,43,554 2,28,84,402
(Net) 6,82,79,478
(c) Other Long term 54,01,25,310 | 35,09,28,839 | 12,32,48,223
liabilities 42,73,10,828
5 | Current liabilities
(a) Short-term borrowings 34,49,23,44,726 | 6,00,00,00,00 | 28,39,61,83,9
37,61,59,07,1 0 69
10
(b) Other current 1,70,58,84,481 | 5,78,09,10,79 | 4,07,92,45,34
liabilities 2,02,03,49,44 3 8
7
2,08,20,59,48,14 | 1,66,82,77,63 | 1,10,65,34,09
2,18,98,28,32 9 ,843 ,294
,082
Il | ASSETS
1 | Non-current assets
(a) Property, plant and
equipment
(i)Tangible assets 4,85,21,852 4,54,71,773 5,57,12,391
4,53,11,208
(if)Intangible assets 14,73,67,866 | 23,69,11,955 | 33,61,49,986
10,09,63,359
(b) Non-current 4,25,52,390 1,67,44,940 1,67,44,940
investments 4,25,52,390
(c) Deferred Tax Assets - - -
(net)
(c) Long-term loans and 48,69,46,01,269 | 44,12,30,82,4 | 23,28,15,98,1
advances 54,78,74,08,1 45 43
38
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Particulars For the For the For the For the
period financial year financial financial
between 2022-2023 year 2021- year 2020-
April 1, 2023 2022 2021
to
September
30, 2023
(d) Statutory contribution 24,36,38,59,6 -
receivable from GoK-Non | 66,28,50,48,4 | 49,71,06,53,374 79
current 05
(e) Other Non Current 70,06,66,748 | 2,91,69,07,18
Assets 62,51,03,071 59,81,86,978 6
2 | Current assets
(a) Current investments 6,00,00,00,00 | 6,00,00,00,00
11,64,73,73,9 | 10,51,75,02,904 0 0
04
(b) Cash and cash 58,13,42,35,1 | 72,98,61,54,9
equivalents 50,12,46,40,4 | 59,24,70,45,880 20 55
58
(c) Short term loans and 9,89,95,73,19 | 48,47,42,472
advances 6,44,94,80,18 | 10,57,91,70,954 3
5
(d) Statutory contribution 22,85,34,00,0 | 2,86,38,29,40
receivable from GoK- 28,07,75,00,0 | 28,09,00,00,000 00 2
Current 00
(e) Other current assets 45,38,17,990 | 1,71,15,69,81
79,74,50,964 53,03,44,682 9
1,66,82,77,63 | 1,10,65,34,09
2,18,98,28,32 | 2,08,20,59,48,14 844 294
,082 9

Standalone Cash Flow Statement

(Rs in INR, except per share data, ratios)

Particulars For the period between | For the financial year | For the financial | For the financial
April 1, 2023 to 2022-2023 | year 2021-2022 | year 2020-2021
September 30, 2023
Profit (5,86,14,43,595.60) (8,53,27,60,640) | (5,62,18,41,335) | (3,36,70,56,568)
before
income tax
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Particulars

For the period between
April 1, 2023 to
September 30, 2023

For the financial year
2022-2023

For the financial
year 2021-2022

For the financial
year 2020-2021

Adjustments
for:

Depreciation
and
amortisation
expense

5,11,48,036.86

11,00,03,049

11,80,52,081

12,58,67,987

Interest
income

(3,38,51,47,307.74)

(6,30,59,78,695)

(4,09,95,73,610)

(2,86,71,22,641)

Provision for
temporary
diminution in
value of
securities

2,02,77,80,523.34

3,93,84,83,787

Finance Cost

8,56,79,52,327.22

14,16,96,48,958

3,68,60,46,393

5,34,93,68,408

Loan Asset
Written off
to project
cost as per
GoK
Approval

40,55,63,580

Fixed Assets
Written off

11,73,398

Sundry
Balances
written back

5,40,33,312

(2,54,03,660)

Operating
profit/ (loss)
before
working
capital
changes

1,64,53,21,863.16

3,83,89,93,352

(5,94,15,46,733)

(75,89,42,814)

Changes in
working
capital:

Adjustments
for (increase)
/ Decrease in
operating
assets:

Current
Investments

Loans and
Advances

1,02,65,040

17,97,393

(9,36,60,60,604)

22,84,725
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Particulars

For the period between
April 1, 2023 to
September 30, 2023

For the financial year
2022-2023

For the financial
year 2021-2022

For the financial
year 2020-2021

Financial
assistance
made to
Revenue
Generating
Projects(net
of
repayments
of loan and
interest
thereon)

(1,57,96,65,039)

(4,59,98,58,499)

(15,66,01,29,458)

(11,54,89,50,094)

Other Non
Current and
Current
Assets

(26,81,76,281)

(3,68,70,542)

1,19,58,22,803

33,48,40,933

Adjustments
for increase /
(Decrease) in
operating
liabilities:

Other
Current/Non
current
Liabilities

(16,79,73,92,921)

(21,48,63,764)

67,62,49,720

45,37,03,012

Net Changes
in working
capital:

(16,98,96,47,338)

(1,01,08,02,061)

(29,09,56,64,271)

(11,51,70,64,238)

Cash
generated
from
operations

(16,98,96,47,338)

(1,01,08,02,061)

(29,09,56,64,271)

(11,51,70,64,238)

Net income
tax (paid) /
refunds

(2,58,46,093)

7,13,55,989

(14,94,62,055)

(15,21,80,813)

Net cash
from/ (used
in)
operating
activities (A)

(17,01,54,93,431)

(93,94,46,073)

(29,24,51,26,326)

(11,66,92,45,051)

B. Cash flow from investing activities

Purchase of
PPE
(including
changes in
CWIP)

(15,32,886)

(2,35,09,039)

(1,08,83,939)

(3,88,87,106)
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Particulars

For the period between
April 1, 2023 to
September 30, 2023

For the financial year
2022-2023

For the financial
year 2021-2022

For the financial
year 2020-2021

(Purchase)/
disposal

proceeds of
Investments

(2,58,07,450)

(66,94,940)

Sale
proceeds of
PPE

11,37,108

Financial
Assistance
made to
revenue
generating
projects

Interest
income
received out
of fixed
deposit

71,86,18,803

1,65,18,73,748

1,29,70,80,169

1,45,63,91,695

Investment
in Govt
Securities

(1,12,98,71,000)

(4,51,75,02,904)

Net cash
from/ (used
in) investing
activities (B)

(41,27,85,082.83)

(2,91,49,45,646)

1,28,73,33,338

1,41,08,09,649

Loans from

(i) Banks and
Financial
Institutions

9,20,00,22,253

47,32,04,77,258

78,58,73,84,299

26,22,99,39,458

(ii) Bonds

4,53,89,00,000

2,64,33,00,000

2,86,48,20,000

2,39,89,00,000

(iii) Pravasi
Dividend
Scheme

26,80,85,907

35,20,61,497

1,07,37,60,684

1,23,76,56,860

Loans repaid
during the
year

(3,46,31,75,846)

(9,39,67,59,398)

(30,23,66,15,647)

(65,84,00,000)

Statutory
contribution
from GoK

18,69,46,14,844

24,78,76,35,476

20,57,97,11,681

21,72,85,50,000

70




Private & Confidential — For Private Circulation Only
(This Information Memorandum is neither a Prospectus nor a statement in Lieu of Prospectus)

Particulars

For the period between
April 1, 2023 to
September 30, 2023

For the financial year
2022-2023

For the financial
year 2021-2022

For the financial
year 2020-2021

Additional
Financial
Support for
Infrastructure
Development

3,22,07,00,000

CSR and
PTA fund

(94,38,901)

4,36,29,612

17,56,81,024

41,24,88,064

Recoupment
by way of
Statutory
contribution
from Govt of
Kerala from
Corpus Fund
for direct
project cost
(other than
NABARD)

(29,23,19,51,937)

(46,12,91,29,944)

(58,55,75,71,315)

(44,56,93,64,196)

Interest
received
during the
period from
Deposits
made out of
corpus fund

22,67,35,922

11,63,70,592

41,45,30,576

1,42,80,41,956

Finance cost
paid

(8,43,10,91,078)

(13,49,62,15,035)

(3,68,60,46,393)

(5,15,03,61,649)

Fund utilised
for
NABARD
Projects

(34,90,10,227 )

(1,27,41,67,581)

(1,33,04,81,755)

(64,83,64,240)

Net cash
from/ (used
in) financing
activities (C)

8,30,58,73,091

4,96,72,02,478

13,10,58,73,154

2,40,90,86,253

Net increase
(decrease) in
cash and
cash
equivalents
(A+B+C)

(9,12,24,05,422)

1,11,28,10,760

(14,85,19,19,834)

(7,84,93,49,149)

Cash and
cash

59,24,70,45,880

58,13,42,35,120

72,98,61,54,955

80,83,55,04,104
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Particulars

For the period between
April 1, 2023 to
September 30, 2023

For the financial year
2022-2023

For the financial
year 2021-2022

For the financial
year 2020-2021

equivalents
at the
beginning of
the financial
year

Cash and
cash
equivalents
at end of the
year

50,12,46,40,457

59,24,70,45,880

58,13,42,35,120

72,98,61,54,955

(i)

Please also refer to Annexure E (Financial Statements) for more information.

(b)
(i)

Consolidated financial information: Not Applicable

Key Operational and Financial Parameters

Standalone Key Operational and Financial Parameters:

Please see below the key operational and financial parameters of the Issuer for the
financial years 2020-2021, 2021-2022 and 2022-2023 and for the period between April
1, 2023 to September 30, 2023 on a standalone basis.

(Amt. in INR, except ratios)

Particulars For the For the For the For the
period financial financial financial year
between year 2022- | year 2021- 2020-2021
April 1, 2023 2022
2023 to
September
30, 2023
Balance
sheet:
Net Fixed 14,62,74,567|19,58,89,718| 28,23,83,728 39,18,62,376
Assets
(including
intangible
assets)
Current Assets 1,08,96,40,6 | 97,34,10,26,3| 84,04,62,96,648
97,09,64,45, 4,420 02
512
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Particulars For the For the For the For the
period financial financial financial year
between year 2022- | year 2021- 2020-2021
April 1, 2023 2022
2023 to
September
30, 2023
Non-Current 99,04,59,94,| 69,20,43,53,8| 26,21,52,50,269
Assets (other | 1,21,74,01,1 011 12
than net fixed 2,003
assets)
Total Assets 1,66,82,77,63| 1,10,65,34,09,29
2,18,98,28,3| 2,08,20,59,4 842 4
2,082 8,149
Non-Current | 1,51,14,16,4| 1,43,80,27,9| 1,26,84,19,25| 53,19,37,52,134
Liabilities: 7,681 1,098 ,206
Financial 1,26,45,46,52| 53,04,76,19,508
1,50,64,60,5| 1,43,22,57,8 813
7,375 7,446
Provisions
Deferred Tax 3,63,43,554 2,28,84,402
Liabilities 6,82,79,478| 3,68,78,343
(net)
Other Non- 35,09,28,839 12,32,48,223
Current 42,73,10,828 54,01,25,310
Liabilities
Current 39,63,62,56,| 36,19,82,29,| 11,78,09,10,7| 32,47,54,29,316
Liabilities: 557 207 93
Financial 34,49,23,44,| 6,00,00,00,00| 28,39,61,83,969
37,61,59,07, 726 0
110
Provisions
Current Tax
Liabilities
(net)
Other Current 5,78,09,10,79| 4,07,92,45,348
Liabilities 2,02,03,49,4| 1,70,58,84,4 3
47 81
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Particulars For the For the For the For the

period financial financial financial year

between year 2022- | year 2021- 2020-2021

April 1, 2023 2022

2023 to

September

30, 2023
Total 1,38,62,28,35| 85,66,91,81,450
Liabilities 2,18,98,28,3| 2,08,20,59,4 ,999

2,082 8,149

Equity 28,20,49,27,| 28,20,49,27,8| 24,98,42,27,844
(including 28,20,49,27, 844 44
other equity & 844
non-
controlling
interest)
Total Equity 1,66,82,77,63| 1,10,65,34,09,29
and 2,18,98,28,3| 2,08,20,59,4 843 4
Liabilities 2,082 8,149
Profit & Loss
Total Revenue 6,30,59,78,6 | 4,09,95,73,61| 2,86,71,22,641
from 3,38,51,47,3 95 0
operations 08
Other Income 3,28,29,748| 2,54,47,403 4,08,641

18,59,470
Total 14,86,89,35,| 9,74,33,93,16| 6,21,36,34,631
Expenses 9,24,84,50,3 990 5
(including 73
exceptional
item)
Total - - -| -3,34,61,03,349
Comprehensi | 5,86,14,43,5| 8,53,01,27,5| 5,61,83,72,15
ve Income: 96 48 2
Profit/Loss - - -
Other - - -
Comprehensiv
e Income
Profit/Loss - - -
after Tax
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Particulars For the For the For the For the
period financial financial financial year
between year 2022- | year 2021- 2020-2021
April 1, 2023 2022
2023 to
September
30, 2023
Earning per - - -
Equity shares
Basic & - - -
Diluted
Continuing - - -
Operations
Discontinued - - -
Operations
Continuing & - - -
Discontinued
Operations
Cashflow
Net cash - -1-11,66,92,45,051
generated (17,01,54,93 29,24,51,26,3
430.7
from - A30-19) 1 93 04.46,07 21
operating 3)
activities
Net cash used -1 1,28,73,33,33| 1,41,08,09,649
in/ generated | (41,27,85,08 8
from investing 2.83) (2,91,49,45,
activities 646)
Net cash used 13,10,58,73,1| 2,40,90,86,253
in financing 8,30,98,73,0 54
78
Cash and cash 58,13,42,35,1| 72,98,61,54,955
equivalents 50,12,46,40, 20
45781 59,24,70,45,
880
Net Cash -| -7,84,93,49,149
Flow as per (9,12,24,05, 14,85,19,19,8
statement of 422.20) 111.28.10,7 35
cash flows 60
Balance as per 58,13,42,35,1| 72,98,61,54,955
statement of | 50,12,46,40, 20
cash flows 457.81
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Particulars For the For the For the For the
period financial financial financial year
between year 2022- | year 2021- 2020-2021
April 1, 2023 2022
2023 to
September
30, 2023
59,24,70,45,
880
Additional
Information
Net worth 28,20,49,27,8| 24,98,42,27,844
28,20,49,27, 44
sa4 28,20,49,27,
844
Cash and 58,13,42,35,1| 72,98,61,54,955
Cash 50,12,46,40, 20
Equivalents 458 59.24.70.45,
880
Current 6,00,00,00,00| 6,00,00,00,000
Investments | 11,64,73,73, 0
904 10,51,75,02,
904
Net Sales 6,30,59,78,6 | 4,09,95,73,61| 2,86,71,22,641
3,38,51,47,3 95 0
08
EBIDTA 2,75,76,56,7|571,66,94,71| 3,64,09,12,20| 2,10,81,79,827
68.48 2 0
EBIT 2,70,65,08,7 | 5,60,66,91,6 | 3,52,28,60,11| 1,98,23,11,840
31.61 63 8
Dividend Nil NIL NIL
Amounts
Long Term 1.98 1.98 1.48 1.03
debt to
working
capital
Current 0.01 0.25 0.09 0.61
Liability ratio
— Current
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Particulars For the For the For the For the
period financial financial financial year
between year 2022- | year 2021- 2020-2021
April 1, 2023 2022
2023 to
September
30, 2023
liabilities/Non
-current
liability
Assets Under Not Not Not| Not applicable
Management Applicable| Applicable applicable
Off Balance Not Not Not| Not applicable
Sheet Assets Applicable| Applicable applicable
Total Debts to 0.86 0.85 0.79 0.74
Total assets
Debt Service 0.23 0.03 0.03 0.03
Coverage
Ratio
Interest 3,38,51,47,3| 6,30,59,78,6| 4,09,95,73,61| 2,86,71,22,641
Income 08.00 95 0
Interest 8,56,79,52,3| 14,16,96,48, | 9,14,47,01,45| 5,34,93,68,408
Expenses 27.00 958 3
Interest 0.32 0.39 0.39 0.37
service
coverage ratio
Interest 0.32 0.40 0.40 0.39
service
coverage ratio
- PAS4
Provisioning Not Not Not| Not applicable
and Write-offs |  applicable| applicable applicable
Bad Debt to Not Not Not| Not applicable
Account applicable| applicable applicable
Receivable
Ratios
Gross NPA Not Not Not| Not applicable
(%) applicable| applicable applicable
Net NPA (%) Not Not Not| Not applicable
applicable| applicable applicable

(This Information Memorandum is neither a Prospectus nor a statement in Lieu of Prospectus)
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Particulars For the For the For the For the
period financial financial financial year
between year 2022- | year 2021- 2020-2021
April 1, 2023 2022
2023 to
September
30, 2023
Tier | Capital Not Not Not| Not applicable
Adequacy applicable| applicable applicable
Ratio (%)
Tier Il Capital Not Not Not| Not applicable
Adequacy applicable| applicable applicable
Ratio (%)

Please also refer to Annexure E (Financial Statements) for more information.

(i)

Debt: Equity Ratio of the Issuer:

Consolidated Key Operational and Financial Parameters: Not applicable

Before the Issue

Not applicable

After the Issue

Not applicable

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

any equity shares.

Details of any other contingent liabilities of the Issuer based on the last audited financial
statements including amount and nature of liability

Nature of As at 30 As at 31 March As at 31 March As at 31 March
liability September 2023 2023 2022 2021
Income Tax | INR 1.90 Crore and INR 1.90 Crore INR 0.32 Crore NIL
Assessment INR 0.32 Crore and INR 0.32
Crore
Invoice NIL INR 10.60 Crore NIL NIL
Raised by
vendor
pending
approval by
Management
Total INR 2.22 Crore INR 12.82 Crore INR 0.32 Crore NIL
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Brief history of the Issuer since its incorporation giving details of its following activities:

(i)

(i)

(iii)

(iv)

(v)

Details of Share Capital:

Share Capital Amount
(in Rs.)

Authorised share capital Not applicable

Issued, Subscribed and paid- up share capital Not applicable

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

Changes in its capital structure as at last quarter end, for the last 3 (three) years:

Date of change (AGM/EGM) Particulars

Not applicable Not applicable

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

Equity share capital history of the Issuer, for the last 3 (three) years:
Not applicable.

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

Details of any Acquisition or Amalgamation with any entity in the last 1 year:
NIL
Details of any Reorganisation or Reconstruction in the last 1 year:

NIL

Details of the Shareholding of the Issuer as on the latest quarter end as per the format
specified under the listing regulations:

Not applicable

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

List of top 10 holders of Equity Shares of the Issuer as at the latest quarter end

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

Following details regarding the directors of the “Company”:
Q) Details of the current directors of the “Company"

As per the paragraph 2.3.11(a) of Schedule Il of the SEBI NCS Regulations, particulars
as identified 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 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 the Issuer’s members below.

S. Name, Age (in Address Date of | Whether wilful
No. Designation years) Appointme defaulter
nt (Yes/No)
1 shri. 78 3" Floor, 25/05/2016 |No
Pinarayi North Block,
Vijayan Government

Secretariat,

Chairperson
P Thiruvanantha

puram.

2 Shri. K. N. |60 4th Floor, 20/05/2021 |No
Balagopal North Block,
Government

Vice-

Chairperson Secretariat,

Thiruvanantha

puram
3 Dr. V Venu|59 Government [01/07/2023 |No
IAS Secretariat,
Member Thiruvanantha
puram.
4 Shri. KG |56 Government [03/08/2023 |No
Sanal Kumar Secretariat,
Member Thiruvanantha
puram.
5 Shri. 54 Finance 01/08/2023 |No
Rabindra Department,
Kumar Govt.
Agarwal Secretariat,
Member
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S. Name, Age (in Address Date of | Whether wilful
No Designation years) Appointme defaulter
' nt (Yes/No)
Thiruvanantha
puram
6 Dr. R.|70 Kerala State|19/08/2016 |No
Ramachandr Planning
an Board,
Member Thiruvanantha
puram.
7 Prof. Sushil |72 [IM  Calcutta|19/09/2016 |No
Khanna Hemant
Independent Mukhupgdhya_
Member y arant
Keyatala,
Calcutta-
700029.
8 Sri.  Salim |70 C-26, RNP|19/09/2016 |No
Gangadhara Lane, Near
n Jawahar
Independent \I\jaﬁar, bal
Member r]e ayambalar
Sasthmangala
m P.O.,
Thiruvanantha
puram-695010
9 Sri. J.N. |69 B 204,|19/09/2016 |No
Gupta Muktangan,
Independent Epper G&V'Ing
Member agar, Malad
East, Mumbai
400097
10 Sri. 68 J1403, Raheja|31/10/2016 |No
Radhakrisha Vistas, Raheja
nan Nair Vihar,
Independent ghanc_jlvall,
Member owal,
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S. Name, Age (in Address Date of | Whether wilful
No Designation years) Appointme defaulter
' nt (Yes/No)
Mumbai -
400072
11 Dr.  Ajay|61 08/06/2023 |No
:(L(ijar dent Bungalow No
,\r/‘l eptf” en 7, New Moti
ember Bag, Sarojini
Nagar, South
West Delhi
110023
12 Shri.T.S 70 Sunnyvale, 18/03/2020 |No
Vijayan TC 8/725(1),
Independent myumala, h
Member iruvanantha
puram-695
006.
13 Dr. K. M.|66 B 4 Lower,|19/08/2016 |No
Abraham Millenium
CFA, IAS Apartments,
(Retd.), Jagathy,
CEO & 12)’0‘3”‘1 P tr?’
Member wuva}zan Ia
Secretary puram, K.erala,
695014

Details of change in “directors” since last three years

As per the paragraph 2.3.11(b) of Schedule 11 of the SEBI NCS Regulations, particulars
as identified 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.

SI.  [Name  and|Date of | Date of | Date of | Remarks
No designation |appointme |cessation, if|resignation, if
' nt applicable applicable
1 Shri. CP[19/09/2016 |Not Applicable |02/06/2021 Not
Chandrasekha Applicable
r
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SI.  |Name and | Date of | Date of | Date of | Remarks
No designation |appointme |cessation, if|resignation, if
' nt applicable applicable
Independent
Member
2 Dr. TM | 25/05/2016 |03/05/2021 Not Applicable | Former
Thomas Isaac Minister for
Finance
3 Dr. Vishwas|31/05/2020 |28/02/2021 Not Applicable | Former Chief
Mehta Secretary
4 Shri. Tom Jose | 01/07/2018 | 31/05/2020 Not Applicable | Former Chief
Secretary
5 Shri. Aravind |07/06/2019 |31/05/2021 Not Applicable |Former Law
Babu Secretary
6 Shri.  Rajesh [14/01/2022 |22/09/2022 Not Applicable | Former
Kumar Singh, Finance
1AS Secretary
7 Shri. K. N.|03/05/2021 |Not Applicable | Not Applicable | Current
Balagopal Finance
Minister
8 Shri. V. Hari|01/06/2022 |31/07/2023 Not Applicable | Former Law
Nair Secretary
9 Shri. 23/09/2022 Not Applicable | Former
B_lshwanath 30/06/2023 Finance
Sinha IAS Secretary
10 |Dr. V. P. Joy|01/03/2021 |31/06/2023 Not Applicable | Former
IAS Chief
Secretary
11 |Dr. Sudipto|31/10/2016 |Not Applicable |06/12/2023 Not
Mundle Applicable
12 |KG Sanal | 03/08/2023 | Not Applicable | Not Applicable | Current Law
Kumar Secretary
13 |Dr. Rabindra|01/08/2023 |Not Applicable | Not Applicable | Current
Kumar Finance
Agarwal Secretary
14 |Dr. Ajay | 08/06/2023 | Not Applicable | Not Applicable | Independent
Kumar Member

Following details regarding auditors of the Issuer

(i)

Details of the auditor of the Issuer:
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Name of the Auditor

Address

Auditor Since

Varma & Varma Chartered

Accountants

695010

TC9/1504, Galaxy SMRA -14,
Sasthamangalam PO
Thiruvananthapuram, Kerala

28/04/2020

Details of change in auditors of the Issuer during the last three years

Nil.

Details of following liabilities of the Issuer as the end of the last quarter or if available, a
later date:

(@)

(b)

Details of Outstanding Secured Loan Facilities:

Nil.

Details of Outstanding Unsecured Loan Facilities:

Amount Principal
Name of the Type of . Amount Repayment Date /
. Sanctioned .
Lender Facility (INR Crores) Outstanding Schedule
(INR Crores)
NABARD- 12 Years including
NIDA Term Loan 565 344.58 2 years
(Tranche 1) moratorium
10 Years including
State Bank of | o)) gan 1000 687.32 2 years
India .
moratorium
12 Years including
Indian Bank | Term Loan 500 365.73 2 years
moratorium
. 10 Years including
Union Bank | o1 1 oan 500 333.33 2 years
of India .
moratorium
Syndicate 12 Years including
Bank Term Loan 200 160 2 years
(Canara) moratorium
Corporation 12 Years including
Bank (UBI) Term Loan 250 210.42 2 year.s
moratorium
Bonds to Ranging from 3
KSFE Ltd Bond 1250 1065.16 years to 6 Years
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Amount Principal
Name of the Type of . Amount Repayment Date /
. Sanctioned )
Lender Facility (INR Crores) Outstanding Schedule
(INR Crores)
Pravasi NA (Subject to
Dividend Loan 320.74 320.74 conditions of the
Scheme scheme)
NABARD- 15 Years including
NIDA Term Loan 1061.73 769.23 2 years
(Tranche 2) moratorium
REC Ltd-1 | Termloan | 2268.27 1697.02 | ! Yearsincluding
2 Year moratorium
Bank of 10 Years including
Baroda Term Loan 750 726.56 2 years
(Tranche 1) moratorium
. 12 Years including
Indian Bank |- ) oan 500 487.40 2 years
(Tranche 2) .
moratorium
12 Years including
Bank of
Maharashtra Term Loan 1000 1000 2 year.s
moratorium
Bank of 10 Years including
Baroda Term Loan 1250 1250 2 years
(Tranche 2) moratorium
12 Years including
Bank of India | Term Loan 700 700 2 years
moratorium
12 Years including
Canara Bank | Term Loan 500 500 2 years
moratorium
15 Years including
HUDCO Term Loan 1000 500 2 years
moratorium
ICICI Bank Term loan 300 175 5 years mclud!ng 1
Ltd year moratorium
Kerala 7 years including 1
Financial | Term Loan 1000 916.69 y g
. year moratorium
Corporation
REC Ltd- 1l | TermLoan | 1248.88 55053 |/ yearsincluding 2

year moratorium
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Amount Principal
Name of the Type of . Amount Repayment Date /
. Sanctioned :
Lender Facility (INR Crores) Outstanding Schedule
(INR Crores)
REC Ltd- Il | Term Loan 228.65 10278 |7 Yearsincluding 2
year moratorium
REC Ltd- IV | Term Loan 160.73 21.27 7 years including 2
year moratorium
7 years including 2
REC Ltd-V | Term Loan 807.19 487.34 .
year moratorium
Kotak . .
Mahindra Term Loan 100 100 > );Zarrfn?rcalt%c::zgnz
Bank Ltd y
15 Years including
HUDCO Term Loan 2000 1400 2 years
moratorium
REC Ltd VI | Term Loan 675.51 60503 |/ Yyearsincluding 2
year moratorium
TOTAL 20136.7 15476.13
Details of outstanding non-convertible securities:
Sr.|Serie | Tenor/ |Coupo |Amou |Date of|[Redemp |Credi |Secured /|Securit
No|s of|{Period [n nt allotm |tion t unsecure |y
NCS |of ent Date/ Ratin |d
Maturit Schedul (g
y e
1 |1/201|5years |9.723 |INR  |29/03/ |29/03/20 |“BB-"|Secured |Secured
9 2,150 (2019 |24 by by first
Crore S&P ranking
Globa exclusiv
| e charge
Ratin over
gs and debt
“BB” service
from account
Fitch and
Ratin sinking
gs Inc fund and
guarante
ed by
GoK’s
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Sr. |Serie |Tenor/ |Coupo |[Amou |Date of|Redemp |Credi |Secured /|Securit
No|s of|{Period |n nt allotm |tion t unsecure |y
NCS |of ent Date/ Ratin |d
Maturit Schedul |g
y e
guarante
e
2 |KIF |4-10 8.49 |300.02 |03/07/ |02-10- |AA |Unsecure |Unsecur
B Years Crore |2023 |2026to |(CE) |d ed,
Gree |under 7 by Rated,
N different 04/07/20 | India Listed,
Bond |5TRPPS 33 Ratin Redeem
S A gs and able,
Serie Taxable,
o though Resea Non-
849 |G rch Converti
% Ltd ble
KER and Green
ALA Acuit Bonds
INFR e in the
AST Resea form of
RUC rch non-
TUR converti
E Ltd ble
INV debentur
EST es
MEN supporte
T d by
FUN uncondit
ional
D and
BOA irrevoca
RD ble
2033 guarante
e by the
(“Gr Govern
een ment of
Bond Kerala
s”) as a
principa
| debtor
and not
merely
as a
surety.
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(d)

(€)

(f)

List of Top 10 holders of non-convertible securities of the Issuer in terms of value
(in cumulative basis)

(i)

(i)

INR Bonds

The Issuer has issued 9.723 per cent. fixed rate synthetic senior secured
guaranteed notes for amounts aggregating up to INR 21,500,000,000 pursuant
to a trust deed dated 19 September 2018 (“INR Bonds”). The INR Bonds are
listed on Singapore Exchange Securities Trading Limited and London Stock
Exchange's International Securities Market.

The INR Bonds are held in dematerialised form in the clearing systems
(Euroclear Banking SA/NV and Clearstream Luxembourg) via a custodian
who will themselves have an account with the clearing system. The beneficial
interests in the INR Bonds are held by custodians. Given the INR Bonds are
traded over the counter in the secondary market on a daily basis, it is not
possible to verify with any certainty the holder of the INR Bonds at any given
point in time. Hence, we are unable to list the 10 holders of the INR Bonds.

Green Bonds

The Green Bonds 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 Green Bonds at any given
point in time. Hence, we are unable to list the 10 holders of the Green Bonds.

Details of Commercial Paper / Certificate of Deposit as at the end of the last
quarter:

Nil.

Details of rest of the borrowing (if any including hybrid debt like FCCB,
Optionally Convertible Debentures / Preference Shares) of the Issuer not already
covered above as at the end of last quarter:

Nil.

Details of any outstanding borrowings taken/ debt securities issued for consideration
other than cash, whether (i) in whole or part, (ii) at a premium or discount, or (iii) in
pursuance of an option or not:

Nil.

Details of all default/s and/or delay in payments of interest and principal of any kind of
term loans, debt securities and other financial indebtedness including corporate
guarantee issued by the Issuer, in the past 3 years including the current financial year:

Nil.

Any material event/ development or change having implications on the financials/credit
quality (e.g. any material regulatory proceedings against the Issuer/promoters, litigations
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resulting in material liabilities, corporate restructuring event etc.) at the time of issue
which may affect the issue or the investor's decision to invest / continue to invest in the
non-convertible securities:

(@)

(b)

Enforcement Directorate Investigation

In connection with the INR Bonds, the Directorate of Enforcement (“ED”) had issued
several summons to the Issuer’s officials from February 3, 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 Issuer.

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 October 11, 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 December 14, 2023, partly allowed the writ
petition and set aside the summonses issued by ED to the officials of the Issuer.

Directorate General of GST Intelligence investigation

In connection with the INR Bonds, the Directorate General of GST Intelligence has
issued a show cause notice dated May 18, 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 April 29, 2023 and appeared in the personal hearing
on May 2, 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 AC GST passed an
order on November 23, 2023 in which the proposals made vide the show cause notice
dated May 18, 2022 were confirmed without considering the Issuer’s arguments
conclusively (in the Issuer’s opinion). The order of the AC GST is to be challenged by
the Issuer in appeal before the Appellate Commissioner within 3 months of receipt of
order from the AC GST.

Any litigation or legal action pending or taken by a Government Department or a
statutory body during the last three years immediately preceding the year of the issue of
prospectus against the promoter of the Issuer:

Nil.

Details of default and non-payment of statutory dues:

Nil.
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Debenture Trustee:

The Debenture Trustee for the Issue of Debentures proposed to be issued under this Information
Memorandum shall be Catalyst Trusteeship Limited. The Debenture Trustee has given its
written consent for its appointment as debenture trustee and inclusion of its name in the form
and context in which it appears in this Information Memorandum for the Issue of Debentures.
The Debenture Trustee has given their consent to the Issuer to act as trustee for the Debenture
Holders under the Securities and Exchange Board of India (Debenture Trustee) Regulations,
1993.

The consent letter dated September 25, 2023, from the Debenture Trustee is attached as
Annexure C (Consent of Debenture Trustee) to this Information Memorandum.

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 offer
document

The Debentures are guaranteed by an irrevocable and unconditional guarantee issued by the
Government of Kerala. A copy of the government orders dated November 16, 2023, issued by
Government of Kerala approving the extension of such unconditional and irrevocable guarantee
is annexed as Annexure F (Guarantee Details) to this Information Memorandum.

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

@ The day count convention for dates on which the payment in relation to non-
convertible securities which need to be made: Actual/Actual.

(b) Procedure and time schedule for allotment and issuance of securities:
Issue opening date: December 21, 2023

Issue closing date: December 21, 2023
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Cash flow emanating from the non-convertible securities by way of illustration:

On considering the issue size such that the aggregate issue size of the Debentures does not exceed an amount of INR 1,499,96,00,000 (Indian Rupees One
Thousand Four Hundred Ninety Nine Crore Ninety Six Lakh only)

For STRPPs/sub-series ‘A’ of the Debentures:

No. of days | Amount
Cash Flows in  Coupon | Payable Per
Event Record Date Due Date Date of Payment Period Unitin INR
Interest Thursday, 7 March, 2024 Friday, 22 March, 2024 Friday, 22 March, 2024 91 2,225.27
Interest Friday, 7 June, 2024 Saturday, 22 June, 2024 Monday, 24 June, 2024 92 2,249.73
Interest Saturday, 7 September, 2024 Sunday, 22 September, 2024 Monday, 23 September, 2024 92 2,249.73
Interest Saturday, 7 December, 2024 Sunday, 22 December, 2024 Monday, 23 December, 2024 91 2,225.27
Interest Friday, 7 March, 2025 Saturday, 22 March, 2025 Monday, 24 March, 2025 90 2,206.85
Interest Saturday, 7 June, 2025 Sunday, 22 June, 2025 Monday, 23 June, 2025 92 2,255.89
Interest Sunday, 7 September, 2025 Monday, 22 September, 2025 Monday, 22 September, 2025 92 2,255.89
Interest Sunday, 7 December, 2025 Monday, 22 December, 2025 Monday, 22 December, 2025 91 2,231.37
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Interest Saturday, 7 March, 2026 Sunday, 22 March, 2026 Monday, 23 March, 2026 90 2,206.85
Interest Sunday, 7 June, 2026 Monday, 22 June, 2026 Monday, 22 June, 2026 92 2,255.89
Interest Monday, 7 September, 2026 Tuesday, 22 September, 2026 Tuesday, 22 September, 2026 92 2,255.89
Interest Monday, 7 December, 2026 Tuesday, 22 December, 2026 Tuesday, 22 December, 2026 91 2,231.37
Interest Sunday, 7 March, 2027 Monday, 22 March, 2027 Monday, 22 March, 2027 90 2,206.85
Redemption Sunday, 7 March, 2027 Monday, 22 March, 2027 Monday, 22 March, 2027 25,000.00
Interest Monday, 7 June, 2027 Tuesday, 22 June, 2027 Tuesday, 22 June, 2027 92 1,691.92
Redemption Monday, 7 June, 2027 Tuesday, 22 June, 2027 Tuesday, 22 June, 2027 25,000.00
Interest Tuesday, 7 September, 2027 Wednesday, 22 September, 2027 Wednesday, 22 September, 2027 92 1,127.95
Redemption Tuesday, 7 September, 2027 Wednesday, 22 September, 2027 Wednesday, 22 September, 2027 25,000.00
Interest Tuesday, 7 December, 2027 Wednesday, 22 December, 2027 Wednesday, 22 December, 2027 91 557.84
Redemption Tuesday, 7 December, 2027 Wednesday, 22 December, 2027 Wednesday, 22 December, 2027 25,000.00

For STRPPs/sub-series ‘B’ of the Debentures :
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No. of

days in | Amount
Cash Flows Coupon | Payable Per
Event Record Date Due Date Date of Payment Period | Unitin INR
Interest Thursday, 7 March, 2024 Friday, 22 March, 2024 Friday, 22 March, 2024 91 2,225.27
Interest Friday, 7 June, 2024 Saturday, 22 June, 2024 Monday, 24 June, 2024 92 2,249.73
Interest Saturday, 7 September, 2024 Sunday, 22 September, 2024 Monday, 23 September, 2024 92 2,249.73
Interest Saturday, 7 December, 2024 Sunday, 22 December, 2024 Monday, 23 December, 2024 91 2,225.27
Interest Friday, 7 March, 2025 Saturday, 22 March, 2025 Monday, 24 March, 2025 90 2,206.85
Interest Saturday, 7 June, 2025 Sunday, 22 June, 2025 Monday, 23 June, 2025 92 2,255.89
Interest Sunday, 7 September, 2025 Monday, 22 September, 2025 Monday, 22 September, 2025 92 2,255.89
Interest Sunday, 7 December, 2025 Monday, 22 December, 2025 Monday, 22 December, 2025 91 2,231.37
Interest Saturday, 7 March, 2026 Sunday, 22 March, 2026 Monday, 23 March, 2026 90 2,206.85
Interest Sunday, 7 June, 2026 Monday, 22 June, 2026 Monday, 22 June, 2026 92 2,255.89
Interest Monday, 7 September, 2026 Tuesday, 22 September, 2026 Tuesday, 22 September, 2026 92 2,255.89
Interest Monday, 7 December, 2026 Tuesday, 22 December, 2026 Tuesday, 22 December, 2026 91 2,231.37
Interest Sunday, 7 March, 2027 Monday, 22 March, 2027 Monday, 22 March, 2027 90 2,206.85
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Interest Monday, 7 June, 2027 Tuesday, 22 June, 2027 Tuesday, 22 June, 2027 92 2,255.89
Interest Tuesday, 7 September, 2027 Wednesday, 22 September, 2027 Wednesday, 22 September, 2027 92 2,255.89
Interest Tuesday, 7 December, 2027 Wednesday, 22 December, 2027 Wednesday, 22 December, 2027 91 2,231.37
Interest Tuesday, 7 March, 2028 Wednesday, 22 March, 2028 Wednesday, 22 March, 2028 91 2,225.27
Redemption Tuesday, 7 March, 2028 Wednesday, 22 March, 2028 Wednesday, 22 March, 2028 25,000.00
Interest Wednesday, 7 June, 2028 Thursday, 22 June, 2028 Thursday, 22 June, 2028 92 1,687.30
Redemption Wednesday, 7 June, 2028 Thursday, 22 June, 2028 Thursday, 22 June, 2028 25,000.00
Interest Thursday, 7 September, 2028 | Friday, 22 September, 2028 Friday, 22 September, 2028 92 1,124.86
Redemption Thursday, 7 September, 2028 | Friday, 22 September, 2028 Friday, 22 September, 2028 25,000.00
Interest Thursday, 7 December, 2028 Friday, 22 December, 2028 Friday, 22 December, 2028 91 556.32
Redemption Thursday, 7 December, 2028 Friday, 22 December, 2028 Friday, 22 December, 2028 25,000.00
For STRPPs/sub-series ‘C’ of the Debentures:

No. of

days in
Cash Flows Coupon | Amount Payable
Event Record Date Due Date Date of Payment Period Per Unit in INR
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Interest Thursday, 7 March, 2024 Friday, 22 March, 2024 Friday, 22 March, 2024 91 2,225.27
Interest Friday, 7 June, 2024 Saturday, 22 June, 2024 Monday, 24 June, 2024 92 2,249.73
Interest Saturday, 7 September, 2024 | Sunday, 22 September, 2024 Monday, 23 September, 2024 92 2,249.73
Interest Saturday, 7 December, 2024 | Sunday, 22 December, 2024 Monday, 23 December, 2024 91 2,225.27
Interest Friday, 7 March, 2025 Saturday, 22 March, 2025 Monday, 24 March, 2025 90 2,206.85
Interest Saturday, 7 June, 2025 Sunday, 22 June, 2025 Monday, 23 June, 2025 92 2,255.89
Interest Sunday, 7 September, 2025 Monday, 22 September, 2025 Monday, 22 September, 2025 92 2,255.89
Interest Sunday, 7 December, 2025 Monday, 22 December, 2025 Monday, 22 December, 2025 91 2,231.37
Interest Saturday, 7 March, 2026 Sunday, 22 March, 2026 Monday, 23 March, 2026 90 2,206.85
Interest Sunday, 7 June, 2026 Monday, 22 June, 2026 Monday, 22 June, 2026 92 2,255.89
Interest Monday, 7 September, 2026 | Tuesday, 22 September, 2026 Tuesday, 22 September, 2026 92 2,255.89
Interest Monday, 7 December, 2026 Tuesday, 22 December, 2026 Tuesday, 22 December, 2026 91 2,231.37
Interest Sunday, 7 March, 2027 Monday, 22 March, 2027 Monday, 22 March, 2027 90 2,206.85
Interest Monday, 7 June, 2027 Tuesday, 22 June, 2027 Tuesday, 22 June, 2027 92 2,255.89
Interest Tuesday, 7 September, 2027 | Wednesday, 22 September, 2027 Wednesday, 22 September, 2027 92 2,255.89
Interest Tuesday, 7 December, 2027 Wednesday, 22 December, 2027 Wednesday, 22 December, 2027 91 2,231.37
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Interest Tuesday, 7 March, 2028 Wednesday, 22 March, 2028 Wednesday, 22 March, 2028 91 2,225.27
Interest Wednesday, 7 June, 2028 Thursday, 22 June, 2028 Thursday, 22 June, 2028 92 2,249.73
Interest Thursday, 7 September, 2028 | Friday, 22 September, 2028 Friday, 22 September, 2028 92 2,249.73
Interest Thursday, 7 December, 2028 | Friday, 22 December, 2028 Friday, 22 December, 2028 91 2,225.27
Interest Wednesday, 7 March, 2029 Thursday, 22 March, 2029 Thursday, 22 March, 2029 90 2,206.85
Redemption | Wednesday, 7 March, 2029 Thursday, 22 March, 2029 Thursday, 22 March, 2029 25,000.00
Interest Thursday, 7 June, 2029 Friday, 22 June, 2029 Friday, 22 June, 2029 92 1,691.92
Redemption | Thursday, 7 June, 2029 Friday, 22 June, 2029 Friday, 22 June, 2029 25,000.00
Interest Friday, 7 September, 2029 Saturday, 22 September, 2029 Friday, 21 September, 2029 91 1,115.68
Redemption | Friday, 7 September, 2029 Saturday, 22 September, 2029 Friday, 21 September, 2029 25,000.00
Interest Friday, 7 December, 2029 Saturday, 22 December, 2029 Friday, 21 December, 2029 91 557.84
Redemption | Friday, 7 December, 2029 Saturday, 22 December, 2029 Friday, 21 December, 2029 25,000.00

For STRPPs/sub-series ‘D’ of the Debentures :
Cash Flows Amount  Payable
Event Record Date Due Date Date of Payment g‘;-/s :)r]: Per Unit in INR
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Coupon

Period
Interest Thursday, 7 March, 2024 Friday, 22 March, 2024 Friday, 22 March, 2024 91 2,225.27
Interest Friday, 7 June, 2024 Saturday, 22 June, 2024 Monday, 24 June, 2024 92 2,249.73
Interest Saturday, 7 September, 2024 | Sunday, 22 September, 2024 Monday, 23 September, 2024 92 2,249.73
Interest Saturday, 7 December, 2024 | Sunday, 22 December, 2024 Monday, 23 December, 2024 91 2,225.27
Interest Friday, 7 March, 2025 Saturday, 22 March, 2025 Monday, 24 March, 2025 90 2,206.85
Interest Saturday, 7 June, 2025 Sunday, 22 June, 2025 Monday, 23 June, 2025 92 2,255.89
Interest Sunday, 7 September, 2025 Monday, 22 September, 2025 Monday, 22 September, 2025 92 2,255.89
Interest Sunday, 7 December, 2025 Monday, 22 December, 2025 Monday, 22 December, 2025 91 2,231.37
Interest Saturday, 7 March, 2026 Sunday, 22 March, 2026 Monday, 23 March, 2026 90 2,206.85
Interest Sunday, 7 June, 2026 Monday, 22 June, 2026 Monday, 22 June, 2026 92 2,255.89
Interest Monday, 7 September, 2026 | Tuesday, 22 September, 2026 Tuesday, 22 September, 2026 92 2,255.89
Interest Monday, 7 December, 2026 | Tuesday, 22 December, 2026 Tuesday, 22 December, 2026 91 2,231.37
Interest Sunday, 7 March, 2027 Monday, 22 March, 2027 Monday, 22 March, 2027 90 2,206.85
Interest Monday, 7 June, 2027 Tuesday, 22 June, 2027 Tuesday, 22 June, 2027 92 2,255.89
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Interest Tuesday, 7 September, 2027 | Wednesday, 22 September, 2027 Wednesday, 22 September, 2027 92 2,255.89
Interest Tuesday, 7 December, 2027 | Wednesday, 22 December, 2027 Wednesday, 22 December, 2027 91 2,231.37
Interest Tuesday, 7 March, 2028 Wednesday, 22 March, 2028 Wednesday, 22 March, 2028 91 2,225.27
Interest Wednesday, 7 June, 2028 Thursday, 22 June, 2028 Thursday, 22 June, 2028 92 2,249.73
Interest Thursday, 7 September, 2028 | Friday, 22 September, 2028 Friday, 22 September, 2028 92 2,249.73
Interest Thursday, 7 December, 2028 | Friday, 22 December, 2028 Friday, 22 December, 2028 91 2,225.27
Interest Wednesday, 7 March, 2029 Thursday, 22 March, 2029 Thursday, 22 March, 2029 90 2,206.85
Interest Thursday, 7 June, 2029 Friday, 22 June, 2029 Friday, 22 June, 2029 92 2,255.89
Interest Friday, 7 September, 2029 Saturday, 22 September, 2029 Friday, 21 September, 2029 91 2,231.37
Interest Friday, 7 December, 2029 Saturday, 22 December, 2029 Friday, 21 December, 2029 91 2,231.37
Interest Thursday, 7 March, 2030 Friday, 22 March, 2030 Friday, 22 March, 2030 91 2,231.37
Redemption | Thursday, 7 March, 2030 Friday, 22 March, 2030 Friday, 22 March, 2030 25,000.00
Interest Friday, 7 June, 2030 Saturday, 22 June, 2030 Friday, 21 June, 2030 91 1,673.53
Redemption | Friday, 7 June, 2030 Saturday, 22 June, 2030 Friday, 21 June, 2030 25,000.00
Interest Saturday, 7 September, 2030 | Sunday, 22 September, 2030 Friday, 20 September, 2030 91 1,115.68
Redemption | Saturday, 7 September, 2030 | Sunday, 22 September, 2030 Friday, 20 September, 2030 25,000.00
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Interest Saturday, 7 December, 2030 | Sunday, 22 December, 2030 Friday, 20 December, 2030 91 557.84
Redemption | Saturday, 7 December, 2030 | Sunday, 22 December, 2030 Friday, 20 December, 2030 25,000.00
For STRPPs/sub-series ‘E’ of the Debentures:

No. of

days in | Amount
Cash Flows Coupon | Payable Per
Event Record Date Due Date Date of Payment Period | Unitin INR
Interest Thursday, 7 March, 2024 Friday, 22 March, 2024 Friday, 22 March, 2024 91 2,225.27
Interest Friday, 7 June, 2024 Saturday, 22 June, 2024 Monday, 24 June, 2024 92 2,249.73
Interest Saturday, 7 September, 2024 Sunday, 22 September, 2024 Monday, 23 September, 2024 92 2,249.73
Interest Saturday, 7 December, 2024 Sunday, 22 December, 2024 Monday, 23 December, 2024 91 2,225.27
Interest Friday, 7 March, 2025 Saturday, 22 March, 2025 Monday, 24 March, 2025 90 2,206.85
Interest Saturday, 7 June, 2025 Sunday, 22 June, 2025 Monday, 23 June, 2025 92 2,255.89
Interest Sunday, 7 September, 2025 Monday, 22 September, 2025 Monday, 22 September, 2025 92 2,255.89
Interest Sunday, 7 December, 2025 Monday, 22 December, 2025 Monday, 22 December, 2025 91 2,231.37
Interest Saturday, 7 March, 2026 Sunday, 22 March, 2026 Monday, 23 March, 2026 90 2,206.85
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Interest Sunday, 7 June, 2026 Monday, 22 June, 2026 Monday, 22 June, 2026 92 2,255.89
Interest Monday, 7 September, 2026 Tuesday, 22 September, 2026 Tuesday, 22 September, 2026 92 2,255.89
Interest Monday, 7 December, 2026 Tuesday, 22 December, 2026 Tuesday, 22 December, 2026 91 2,231.37
Interest Sunday, 7 March, 2027 Monday, 22 March, 2027 Monday, 22 March, 2027 90 2,206.85
Interest Monday, 7 June, 2027 Tuesday, 22 June, 2027 Tuesday, 22 June, 2027 92 2,255.89
Interest Tuesday, 7 September, 2027 Wednesday, 22 September, 2027 Wednesday, 22 September, 2027 92 2,255.89
Interest Tuesday, 7 December, 2027 Wednesday, 22 December, 2027 Wednesday, 22 December, 2027 91 2,231.37
Interest Tuesday, 7 March, 2028 Wednesday, 22 March, 2028 Wednesday, 22 March, 2028 91 2,225.27
Interest Wednesday, 7 June, 2028 Thursday, 22 June, 2028 Thursday, 22 June, 2028 92 2,249.73
Interest Thursday, 7 September, 2028 | Friday, 22 September, 2028 Friday, 22 September, 2028 92 2,249.73
Interest Thursday, 7 December, 2028 Friday, 22 December, 2028 Friday, 22 December, 2028 91 2,225.27
Interest Wednesday, 7 March, 2029 Thursday, 22 March, 2029 Thursday, 22 March, 2029 90 2,206.85
Interest Thursday, 7 June, 2029 Friday, 22 June, 2029 Friday, 22 June, 2029 92 2,255.89
Interest Friday, 7 September, 2029 Saturday, 22 September, 2029 Friday, 21 September, 2029 91 2,231.37
Interest Friday, 7 December, 2029 Saturday, 22 December, 2029 Friday, 21 December, 2029 91 2,231.37
Interest Thursday, 7 March, 2030 Friday, 22 March, 2030 Friday, 22 March, 2030 91 2,231.37
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Interest Friday, 7 June, 2030 Saturday, 22 June, 2030 Friday, 21 June, 2030 91 2,231.37
Interest Saturday, 7 September, 2030 Sunday, 22 September, 2030 Friday, 20 September, 2030 91 2,231.37
Interest Saturday, 7 December, 2030 Sunday, 22 December, 2030 Friday, 20 December, 2030 91 2,231.37
Interest Friday, 7 March, 2031 Saturday, 22 March, 2031 Friday, 21 March, 2031 91 2,231.37
Redemption Friday, 7 March, 2031 Saturday, 22 March, 2031 Friday, 21 March, 2031 25,000.00
Interest Saturday, 7 June, 2031 Sunday, 22 June, 2031 Friday, 20 June, 2031 91 1,673.53
Redemption Saturday, 7 June, 2031 Sunday, 22 June, 2031 Friday, 20 June, 2031 25,000.00
Interest Sunday, 7 September, 2031 Monday, 22 September, 2031 Monday, 22 September, 2031 94 1,152.47
Redemption Sunday, 7 September, 2031 Monday, 22 September, 2031 Monday, 22 September, 2031 25,000.00
Interest Sunday, 7 December, 2031 Monday, 22 December, 2031 Monday, 22 December, 2031 91 557.84
Redemption Sunday, 7 December, 2031 Monday, 22 December, 2031 Monday, 22 December, 2031 25,000.00
For STRPPs/sub-series ‘F’ of the Debentures:

No. of

days in
Cash Flows Coupon | Amount Payable
Event Record Date Due Date Date of Payment Period | Per Unitin INR
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Interest Thursday, 7 March, 2024 Friday, 22 March, 2024 Friday, 22 March, 2024 91 2,225.27
Interest Friday, 7 June, 2024 Saturday, 22 June, 2024 Monday, 24 June, 2024 92 2,249.73
Interest Saturday, 7 September, 2024 Sunday, 22 September, 2024 Monday, 23 September, 2024 92 2,249.73
Interest Saturday, 7 December, 2024 Sunday, 22 December, 2024 Monday, 23 December, 2024 91 2,225.27
Interest Friday, 7 March, 2025 Saturday, 22 March, 2025 Monday, 24 March, 2025 90 2,206.85
Interest Saturday, 7 June, 2025 Sunday, 22 June, 2025 Monday, 23 June, 2025 92 2,255.89
Interest Sunday, 7 September, 2025 Monday, 22 September, 2025 Monday, 22 September, 2025 92 2,255.89
Interest Sunday, 7 December, 2025 Monday, 22 December, 2025 Monday, 22 December, 2025 91 2,231.37
Interest Saturday, 7 March, 2026 Sunday, 22 March, 2026 Monday, 23 March, 2026 90 2,206.85
Interest Sunday, 7 June, 2026 Monday, 22 June, 2026 Monday, 22 June, 2026 92 2,255.89
Interest Monday, 7 September, 2026 Tuesday, 22 September, 2026 Tuesday, 22 September, 2026 92 2,255.89
Interest Monday, 7 December, 2026 Tuesday, 22 December, 2026 Tuesday, 22 December, 2026 91 2,231.37
Interest Sunday, 7 March, 2027 Monday, 22 March, 2027 Monday, 22 March, 2027 90 2,206.85
Interest Monday, 7 June, 2027 Tuesday, 22 June, 2027 Tuesday, 22 June, 2027 92 2,255.89
Interest Tuesday, 7 September, 2027 Wednesday, 22 September, 2027 Wednesday, 22 September, 2027 92 2,255.89
Interest Tuesday, 7 December, 2027 Wednesday, 22 December, 2027 Wednesday, 22 December, 2027 91 2,231.37
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Interest Tuesday, 7 March, 2028 Wednesday, 22 March, 2028 Wednesday, 22 March, 2028 91 2,225.27
Interest Wednesday, 7 June, 2028 Thursday, 22 June, 2028 Thursday, 22 June, 2028 92 2,249.73
Interest Thursday, 7 September, 2028 Friday, 22 September, 2028 Friday, 22 September, 2028 92 2,249.73
Interest Thursday, 7 December, 2028 Friday, 22 December, 2028 Friday, 22 December, 2028 91 2,225.27
Interest Wednesday, 7 March, 2029 Thursday, 22 March, 2029 Thursday, 22 March, 2029 90 2,206.85
Interest Thursday, 7 June, 2029 Friday, 22 June, 2029 Friday, 22 June, 2029 92 2,255.89
Interest Friday, 7 September, 2029 Saturday, 22 September, 2029 Friday, 21 September, 2029 91 2,231.37
Interest Friday, 7 December, 2029 Saturday, 22 December, 2029 Friday, 21 December, 2029 91 2,231.37
Interest Thursday, 7 March, 2030 Friday, 22 March, 2030 Friday, 22 March, 2030 91 2,231.37
Interest Friday, 7 June, 2030 Saturday, 22 June, 2030 Friday, 21 June, 2030 91 2,231.37
Interest Saturday, 7 September, 2030 Sunday, 22 September, 2030 Friday, 20 September, 2030 91 2,231.37
Interest Saturday, 7 December, 2030 Sunday, 22 December, 2030 Friday, 20 December, 2030 91 2,231.37
Interest Friday, 7 March, 2031 Saturday, 22 March, 2031 Friday, 21 March, 2031 91 2,231.37
Interest Saturday, 7 June, 2031 Sunday, 22 June, 2031 Friday, 20 June, 2031 91 2,231.37
Interest Sunday, 7 September, 2031 Monday, 22 September, 2031 Monday, 22 September, 2031 94 2,304.93
Interest Sunday, 7 December, 2031 Monday, 22 December, 2031 Monday, 22 December, 2031 91 2,231.37
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Interest Sunday, 7 March, 2032 Monday, 22 March, 2032 Monday, 22 March, 2032 91 2,225.27
Redemption | Sunday, 7 March, 2032 Monday, 22 March, 2032 Monday, 22 March, 2032 25,000.00
Interest Monday, 7 June, 2032 Tuesday, 22 June, 2032 Tuesday, 22 June, 2032 92 1,687.30
Redemption | Monday, 7 June, 2032 Tuesday, 22 June, 2032 Tuesday, 22 June, 2032 25,000.00
Interest Tuesday, 7 September, 2032 Wednesday, 22 September, 2032 Wednesday, 22 September, 2032 92 1,124.86
Redemption | Tuesday, 7 September, 2032 Wednesday, 22 September, 2032 Wednesday, 22 September, 2032 25,000.00
Interest Tuesday, 7 December, 2032 Wednesday, 22 December, 2032 Wednesday, 22 December, 2032 91 556.32
Redemption | Tuesday, 7 December, 2032 Wednesday, 22 December, 2032 Wednesday, 22 December, 2032 25,000.00
For STRPPs/sub-series ‘G’ of the Debentures:
No. Of
Days In
Cash Flows Coupon | Amount Payable
Event Record Date Due Date Date Of Payment Period | Per Unitin INR
Interest Thursday, 7 March, 2024 Friday, 22 March, 2024 Friday, 22 March, 2024 91 2,225.27
Interest Friday, 7 June, 2024 Saturday, 22 June, 2024 Monday, 24 June, 2024 92 2,249.73
Interest Saturday, 7 September, 2024 Sunday, 22 September, 2024 Monday, 23 September, 2024 92 2,249.73
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Interest Saturday, 7 December, 2024 Sunday, 22 December, 2024 Monday, 23 December, 2024 91 2,225.27
Interest Friday, 7 March, 2025 Saturday, 22 March, 2025 Monday, 24 March, 2025 90 2,206.85
Interest Saturday, 7 June, 2025 Sunday, 22 June, 2025 Monday, 23 June, 2025 92 2,255.89
Interest Sunday, 7 September, 2025 Monday, 22 September, 2025 Monday, 22 September, 2025 92 2,255.89
Interest Sunday, 7 December, 2025 Monday, 22 December, 2025 Monday, 22 December, 2025 91 2,231.37
Interest Saturday, 7 March, 2026 Sunday, 22 March, 2026 Monday, 23 March, 2026 90 2,206.85
Interest Sunday, 7 June, 2026 Monday, 22 June, 2026 Monday, 22 June, 2026 92 2,255.89
Interest Monday, 7 September, 2026 Tuesday, 22 September, 2026 Tuesday, 22 September, 2026 92 2,255.89
Interest Monday, 7 December, 2026 Tuesday, 22 December, 2026 Tuesday, 22 December, 2026 91 2,231.37
Interest Sunday, 7 March, 2027 Monday, 22 March, 2027 Monday, 22 March, 2027 90 2,206.85
Interest Monday, 7 June, 2027 Tuesday, 22 June, 2027 Tuesday, 22 June, 2027 92 2,255.89
Interest Tuesday, 7 September, 2027 Wednesday, 22 September, 2027 Wednesday, 22 September, 2027 92 2,255.89
Interest Tuesday, 7 December, 2027 Wednesday, 22 December, 2027 Wednesday, 22 December, 2027 91 2,231.37
Interest Tuesday, 7 March, 2028 Wednesday, 22 March, 2028 Wednesday, 22 March, 2028 91 2,225.27
Interest Wednesday, 7 June, 2028 Thursday, 22 June, 2028 Thursday, 22 June, 2028 92 2,249.73
Interest Thursday, 7 September, 2028 Friday, 22 September, 2028 Friday, 22 September, 2028 92 2,249.73
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Interest Thursday, 7 December, 2028 Friday, 22 December, 2028 Friday, 22 December, 2028 91 2,225.27
Interest Wednesday, 7 March, 2029 Thursday, 22 March, 2029 Thursday, 22 March, 2029 90 2,206.85
Interest Thursday, 7 June, 2029 Friday, 22 June, 2029 Friday, 22 June, 2029 92 2,255.89
Interest Friday, 7 September, 2029 Saturday, 22 September, 2029 Friday, 21 September, 2029 91 2,231.37
Interest Friday, 7 December, 2029 Saturday, 22 December, 2029 Friday, 21 December, 2029 91 2,231.37
Interest Thursday, 7 March, 2030 Friday, 22 March, 2030 Friday, 22 March, 2030 91 2,231.37
Interest Friday, 7 June, 2030 Saturday, 22 June, 2030 Friday, 21 June, 2030 91 2,231.37
Interest Saturday, 7 September, 2030 Sunday, 22 September, 2030 Friday, 20 September, 2030 91 2,231.37
Interest Saturday, 7 December, 2030 Sunday, 22 December, 2030 Friday, 20 December, 2030 91 2,231.37
Interest Friday, 7 March, 2031 Saturday, 22 March, 2031 Friday, 21 March, 2031 91 2,231.37
Interest Saturday, 7 June, 2031 Sunday, 22 June, 2031 Friday, 20 June, 2031 91 2,231.37
Interest Sunday, 7 September, 2031 Monday, 22 September, 2031 Monday, 22 September, 2031 94 2,304.93
Interest Sunday, 7 December, 2031 Monday, 22 December, 2031 Monday, 22 December, 2031 91 2,231.37
Interest Sunday, 7 March, 2032 Monday, 22 March, 2032 Monday, 22 March, 2032 91 2,225.27
Interest Monday, 7 June, 2032 Tuesday, 22 June, 2032 Tuesday, 22 June, 2032 92 2,249.73
Interest Tuesday, 7 September, 2032 Wednesday, 22 September, 2032 Wednesday, 22 September, 2032 92 2,249.73
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Interest Tuesday, 7 December, 2032 Wednesday, 22 December, 2032 Wednesday, 22 December, 2032 91 2,225.27
Interest Monday, 7 March, 2033 Tuesday, 22 March, 2033 Tuesday, 22 March, 2033 90 2,206.85
Redemption Monday, 7 March, 2033 Tuesday, 22 March, 2033 Tuesday, 22 March, 2033 25,000.00
Interest Tuesday, 7 June, 2033 Wednesday, 22 June, 2033 Wednesday, 22 June, 2033 92 1,691.92
Redemption Tuesday, 7 June, 2033 Wednesday, 22 June, 2033 Wednesday, 22 June, 2033 25,000.00
Interest Wednesday, 7 September, 2033 Thursday, 22 September, 2033 Thursday, 22 September, 2033 92 1,127.95
Redemption Wednesday, 7 September, 2033 Thursday, 22 September, 2033 Thursday, 22 September, 2033 25,000.00
Interest Wednesday, 7 December, 2033 Thursday, 22 December, 2033 Thursday, 22 December, 2033 91 557.84
Redemption Wednesday, 7 December, 2033 Thursday, 22 December, 2033 Thursday, 22 December, 2033 25,000.00

The above figures are on the following assumptions:

Allotment December 22,
Date 2023

Face Value INR 1,00,000
Coupon/ 8.95% per
Interest rate annum
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Disclosures pertaining to wilful defaulter:

If the Issuer or its promoter or members is declared wilful defaulter:

Name of the bank declaring the entity as a wilful defaulter Not applicable
The year in which the entity is declared as a wilful defaulter Not applicable
Outstanding amount when the entity is declared as a wilful defaulter Not applicable
Name of the entity declared as a wilful defaulter Not applicable
Steps taken, if any, for the removal from the list of wilful defaulters Not applicable

Other disclosures, as deemed fit by the issuer in order to enable investors | Not applicable
to take informed decisions

Any other disclosure as specified by SEBI Not applicable

Undertaking by the Issuer

(i)

(i)

(iii)

“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 the risks involved. The securities
have not been recommended or approved by the any regulatory authority in India,
including the Securities and Exchange Board of India (SEBI) nor does SEBI guarantee
the accuracy or adequacy of this document. Specific attention of investors is invited to
the statement of ‘Risk factors’ under the section ‘General Risks’ of Part 4 (Risk
Factors) of this Information Memorandum.”

“The Issuer, having made all reasonable inquiries, accepts responsibility for, and
confirms that this Information Memorandum contains all information with regard to
the issuer and the issue, that the information contained in the offer 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 document as a whole or any of such information
or the expression of any such opinions or intentions misleading in any material respect.”

“The Issuer has no side letter with any debt securities holder except the one(s) disclosed
in the offer document/placement memorandum. Any covenants later added shall be
disclosed on the stock exchange website where the debt is listed.”

Other Details:

(i)

(i)

Creation of Debenture Redemption Reserve - relevant legislations and
applicability

Not applicable as the Issuer is not a company incorporated under the Companies Act,
2013.

Issue / instrument specific regulations:

@ Securities Contracts (Regulation) Act, 1956;
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(iii)

(iv)

(V)

(vi)

(vii)

(viii)

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

(c) The Depositories Act, 1996;

(d) Securities and Exchange Board of India (Issue and Listing of Non-
(e) Convertible Securities) Regulations, 2021;

()] Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015;

(9) the Securities and Exchange Board of India (Debenture Trustees) Regulations,
1993;

(h) KIIF Act; and

Q) all 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:

Please refer to serial number 69 against the particular “Default Interest Rate”, under
the Part 5 (Issue Details) of this Information Memorandum.

Delay in Listing:

In case of delay in listing of the Debentures beyond 3 (three) trading days from the
Issue Closing Date, the Issuer shall pay penal interest of 1% (one percent) per annum
over and above the Coupon Rate for the period of delay (i.e. from the date of allotment
to the date of listing), to the Investors.

Delay in allotment of securities:

The allotment shall happen in accordance with applicable laws within 1 (one) or 2 (two)
business days 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.

Issue Details:

Please refer to Part 5 (Issue Details) of this Information Memorandum
Application process:

Please refer to Part 9 (Issue Procedure) of this Information Memorandum.

Disclosure prescribed under PAS-4 of Companies (Prospectus and Allotment of
Securities), Rules, 2014 but not contained in this schedule, if any:
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Not applicable, as the Issuer is not a company incorporated under the Companies Act,
2013.

(ix) 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 various infrastructure
projects in the State of Kerala as approved by the board members of the Issuer from
time to time.

Disclosure regarding Security

While the Debentures are not “secured debt securities” for the purposes of the SEBI NCS
Regulations, they are to be secured and guaranteed as per the terms set out in Part 5 (Issue
Details) of this Information Memorandum
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PART 8: DISCLOSURES AS PER THE SEBI DT OPERATIONAL CIRCULAR

Sr.
No.

Particulars

Details

Security  free  from

encumbrance*

While the Debentures are not “secured debt securities” for the
purposes of the SEBI NCS Regulations, they are to be secured and
guaranteed as per the terms set out in Part 5 (Issue Details) of this
Information Memorandum, and such security is free from all
encumbrances.

Information on
consents/permissions

required for creation of
further charges on assets.

Not applicable

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
Annexure C (Consent of Debenture Trustee) to this Information
Memorandum.

Fees charged by the Debenture Trustee: The Issuer entered into
a Debenture Trustee Agreement with Catalyst Trusteeship
Limited on December 6, 2023, 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 Annexure C (Consent of Debenture
Trustee) to this Information Memorandum.

Details of security to be created: The Debentures are not
“secured debt securities” for the purposes of the SEBI NCS
Regulations, they are to be secured and guaranteed as per the
terms set out in Part 5 (Issue Details) of this Information
Memorandum, and such security is free from all encumbrances.

Process of due diligence carried out by the Debenture Trustee:
The Debenture Trustee, either through itself or its agents
fadvisors/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 this regard.

Role and Responsibilities of the Debenture Trustee: As
provided in the Debenture Documents and required under
applicable law.

Due diligence certificate
as per the format in

The due diligence certificate dated December 6, 2023 issued by
the Debenture Trustee is attached as Annexure G (Due diligence
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Sr. Particulars Details
No.

Annexure 1-A of | certificate as per the format in annexure I1-A of chapter Il of the
Chapter 1l of the SEBI | SEBI DT Operational Circular) to this Information
DT Operational Circular. | Memorandum.

5. Disclaimers under the | (i) The charge created by Issuer shall be registered with sub-
SEBI DT Operational registrar, Registrar of Companies, CERSAI, Depository etc.,
Circular as applicable, within 30 days of creation of such charge. In
case the charge is not registered anywhere or is not
independently verifiable, then the same shall be considered a
breach of covenants/terms of the issue by the Issuer.

(i) Before making the application for listing of the Debentures,
the Issuer shall create charge as specified in this Information
Memorandum, in favour of the Debenture Trustee and also
execute the Debenture Trust Deed with the Debenture
Trustee; and

(iii) The Stock Exchange shall list the Debentures only upon
receipt of a due diligence certificate as per the format
specified in Schedule 1V of the SEBI NCS Regulations read
with SEBI DT Operational Circular.

6. Any additional covenant | As per the terms set out in Part 5 (Issue Details) of this
(including any side letter, | Information Memorandum

accelerated payment
clause etc.)

*The Debentures shall be considered as secured only if the Security/charged asset, as the case maybe,
is registered with the relevant sub-registrar and Registrar of Companies or CERSAI or Depository
etc., as applicable, or is independently verifiable by the Debenture Trustee.
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PART 9: ISSUE PROCEDURE

The Issuer proposes to Issue the Debentures on the terms set out in this Information Memorandum and
other Debenture Documents. The Debentures being offered pursuant to this Information Memorandum
are subject to the provisions of the SEBI NCS Regulations, SEBI Operational Circular, the KIIF Act,
and the terms of this Information Memorandum and other terms and conditions as may be incorporated
in the Debenture Trust Deed. This Part 9 (Issue Procedure) applies to all potential Investors.

Notwithstanding anything contained in the Information Memorandum, in case of any inconsistency or
repugnancy between the Information Memorandum and the Debenture Trust Deed, the Debenture Trust
Deed shall prevail.

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

@ We would like to disclose to all the stakeholders including but not limited to potential Investors
that, KIIFB has appointed M/s A. K. Capital Services Limited, M/s Trust Investment Advisors
Private Limited and Tipsons Consultancy Services Private Limited, as Arrangers to the Issue;

(b) 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 mechanism in transparent manner; and

(©) EBP mechanism is adopted to ensure fair, objective, and unbiased opportunity to all investors

Since the aggregate issue size during this financial year now crosses INR 100,00,00,000 (Indian
Rupees One Hundred Crores), the Issuer will use Electronic Book Provider mechanism for the
incremental private placement as per the SEBI Operational Circular.

All Investors are required to comply with the relevant regulations/ guidelines applicable to them for
investing in this issue of Debentures.

How to bid

All eligible Investors will have to register themselves with BSE-BOND platform offered by BSE for
participating in electronic book building mechanism. Investors should refer the operating guidelines for
issuance of debt securities on private placement basis through an electronic book mechanism as
available on the website of BSE.

Right to accept or reject bids

The Issuer reserves its full, unqualified and absolute right to accept or reject any bid(s), in part or in
full, without assigning any reason thereof and to make provisional / final allocations at its absolute
discretion.

Provisional/ Final allocation

Post completion of bidding process, the Issuer will upload the provisional allocation on the BSE-BOND
EBP platform. Post receipt of Investor details, the Issuer will upload the final allocation file on the BSE-
BOND EBP platform.

113



Private & Confidential — For Private Circulation Only
(This Information Memorandum is neither a Prospectus nor a statement in Lieu of Prospectus)

Minimum Application Size

The bids for the Debentures submitted on the BSE-BOND platform must be in compliance with
applicable law including the BSE Operational Guidelines, and are required to be for a minimum of one
bond of each STRPPs/sub-series, i.e., series ‘A’ through ‘G’ of a Debenture of a face value of INR
1,00,000/- (Indian Rupees One Lakh only) each aggregating to INR 7,00,000 (Indian Rupees Seven
Lakh only) and multiples of 1 (one) bond of each STRPPs/sub-series, i.e., series ‘A’ through ‘G’ of a
Debenture of a face value of INR 1,00,000/- (Indian Rupees One Lakh only) each aggregating to INR
7,00,000 (Indian Rupees Seven Lakh only) thereafter.

Who can Apply

Nothing in this Information Memorandum shall constitute and/or deem to constitute an offer or an
invitation to an offer, to be made to the public or any section thereof through this Information
Memorandum and this Information Memorandum and its contents should not be construed to be a
prospectus nor a statement in lieu of prospectus and does not constitute an offer to the public generally
to subscribe to or otherwise acquire the debt securities issued by the Issuer.

This Information Memorandum and the contents hereof or thereof are restricted for only the intended
recipient(s) who have been addressed directly through a communication by the Issuer and only such
recipients are eligible to apply for the Debentures.

The following categories of Investors together constitute “Eligible Investors”:

(a) resident individuals; (b) Hindu Undivided Family; (c) trust; (d) limited liability partnerships; (e)
partnership firm(s); (f) portfolio managers registered with SEBI; (g) association of persons; (h)
companies and bodies corporate including public sector undertakings; (i) scheduled commercial banks;
(i) regional rural banks; (k) financial institutions; () insurance companies; (m) mutual funds; (n) foreign
portfolio investors (if permitted under applicable law); and (o) any other investor eligible to invest in
these Debentures in accordance with applicable law

All Eligible Investors and subsequent Debenture Holders (who shall purchase the Debentures in the
secondary market) are required to consult their own advisors in investing in the Debentures and comply
with the relevant rules/regulations/guidelines/notifications applicable to them for investing in the
Debentures.

Participation by potential Investors in the Issue proposed to be issued under this Information
Memorandum may be subject to statutory and/or regulatory requirements applicable to them in
connection with subscription to Indian securities by such categories of persons or entities. The bidders
ought to seek independent legal and regulatory advice in relation to the laws applicable to them.

Minimum Subscription

As the Issue under this Information Memorandum will be made on private placement basis, the
requirement of minimum subscription shall not be applicable to the Issue and therefore the Issuer shall
not be liable to refund the subscription(s)/ proceed(s) in respect of Issue in the event of the total Issue
collection falling short of the proposed Issue size or certain percentage of the proposed Issue size.

Mode of Payment
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Payment should be made by the deadline specified by the BSE. Successful bidders should do the funds
pay-in to the following bank account of the Indian Clearing Corporation Limited (“Designated Bank
Account”):

Name of Bank HDFC BANK

IFSC Code HDFC0000060

Account number ICCLEB

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

IFSC Code ICIC0000106

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

Successful bidders must do the funds pay-in, in totality, to the Designated Bank Account up to 10:30
am on the Pay-In Date (“Pay-in Time”). Successful bidders should ensure to do the funds pay-in from
their same bank account which is updated by them in the BSE Bond- EBP Platform while placing the
bids. In case of mismatch in the bank account details between BSE Bond — EBP Platform and the bank
account from which payment is done by the successful bidder, the payment would be returned back.
Provided that, in case of bids made by the Arrangers on behalf of Eligible Investors, funds pay-in shall
be made from the bank account of such Eligible Investor.

Note: In case of failure of any successful bidder to complete the funds pay-in by the Pay-in Time or the
funds are not received in the Indian Clearing Corporation Limited’s Designated Bank Account by the
Pay-in Time for any reason whatsoever, the bid will liable to be rejected and the Issuer and/or the
Arrangers shall not be liable to the successful bidder. Funds pay-out would be made by Indian Clearing
Corporation Limited to the bank account of the Issuer. The entire amount of INR 1,00,000 per
Debenture is payable on the Pay-in Date. The bids to subscribe to the Debentures submitted on the BSE
Bond — EBP Platform should be for the number of Debentures applied for by the Eligible Investor.

Additional details:

Manner of bidding in the issue Closed bidding

Manner of allotment in the issue Multiple vyield allotment

Manner of settlement in the issue Through clearing corporation (ICCL)
Settlement cycle T+1
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The date of subscription shall be the date of realisation of proceeds of subscription money in the
Designated Bank Account, as listed above.

Basis of Allotment and Schedule for Allotment

The Issuer reserves the sole and absolute right to allot the Debentures to any bidder. The unutilised
portion of the application money in respect of which Debentures are not allotted will be refunded to the
applicant by electronic transfer to the bank account notified by the applicant. In case the cheque payable
at par facility is not available, the Issuer reserves the right to adopt any other suitable mode of payment.
The Issuer will allot the Debentures to the Investors’ dematerialised account within the timelines
permitted under applicable law.

Right to Accept or Reject Bids

The board of members, the committee of members and/or any other authorised officials of the Issuer
reserves its full, unqualified and absolute right to accept or reject any bids for subscription to the
Debentures, in part or in full, without assigning any reason thereof.

Notwithstanding anything stated elsewhere, the Issuer reserves the right to accept or reject any bids, in
part or in full, without assigning any reason. Subject to the aforesaid, in case of over subscription,
priority will be given to Investors on a first come first serve basis.

Interest on Application Money
Not applicable.
Refunds

For Investors whose bids have been rejected or allotted in part, refund orders will be dispatched within
7 (seven) days from the Deemed Date of Allotment of the Debentures.

In case the Issuer has received money from bidders for Debentures in excess of the aggregate of the
proposed subscription money relating to the Debentures in respect of which allotments have been made,
the registrar/relevant person shall upon receiving instructions in relation to the same from the Issuer
repay the moneys to the extent of such excess, if any.

Issue of Debentures in Dematerialised Form

The Debentures will be issued in dematerialised form within 2 (two) Trading Days from the Pay-in
Date. The Issuer has made arrangements with the Depositories for the Issue in dematerialised form. The
successful bidders will hold the Debentures in dematerialised form in accordance with the provisions
of Depositories Act. The Issuer shall take necessary steps to credit the Debentures allotted to the relevant
Depository account of the successful bidder. All provisions relating to issue, allotment, transfer,
transmission etc. in respect of the Debentures as prescribed under the Depositories Act will be
applicable to the Debentures issued in dematerialised form.

If the Debentures issued are held in dematerialised form, then no action is required on the part of the
Debenture Holders for redemption purposes and the redemption proceeds will be paid by cheque/fund
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transfer/RTGS to those Debenture Holders whose names appear on the list of beneficiaries provided by
the Depository to the Issuer. The names would be in accordance with the Depository’s records on the
relevant record date fixed for the purpose of redemption. All such Debentures will be simultaneously
redeemed through appropriate debit corporate action.

The list of beneficiaries as of the relevant Record Date setting out the relevant beneficiaries’ name and
account number, address, bank details and depositary participant’s identification number will be given
by the Depository to the Issuer and the Registrar. Based on the information provided above, the
Issuer/Registrar will dispatch the cheque for interest / coupon payments to the beneficiaries. If
permitted, the Issuer may transfer payments required to be made in relation to any by electronic transfer
of funds/RTGS, to the bank account of the Debenture Holders for redemption and interest/ coupon
payments.

Deemed Date of Allotment

All benefits relating to the Debentures will be available to the Debenture Holders from the Deemed
Date of Allotment. The actual allotment of Debentures may take place on a date other than the Deemed
Date of Allotment. The Issuer reserves the right to keep multiple allotment date(s)/ deemed date(s) of
allotment at its sole and absolute discretion without any notice. The Deemed Date of Allotment may be
changed (advanced/ postponed) by the Issuer at its sole and absolute discretion.

Payment on Redemption

In respect of the Debentures held in dematerialised form, payment of the redemption amount will be
made by the Issuer to the beneficiaries in accordance with the beneficiary list provided by the
Depositories as on the Record Date. The Debentures shall be taken as discharged on payment of the
redemption amount by the Issuer to the beneficiaries in accordance with the beneficiary list by making
payment electronically to the bank account notified by the beneficiary in accordance with applicable
law. Such payment will be a legal discharge of the liability of the Issuer towards the Debenture Holders.
On such payment being made, the Issuer will inform the Depositories and accordingly the account of
the Debenture Holders with Depositories will be adjusted.

Currency of Payment
All obligations under the Debentures including yield, are payable in Indian Rupees only.
Deduction of Tax at source on interest on the Debentures

(@ 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, as the case may be, shall
be required to submit the declaration/ certificates as per format prescribed under applicable laws
with the Issuer 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 Issuer Contact Details of the RTA
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Name

Kerala Infrastructure Investment
Fund Board

Cameo Corporate Services Limited

Correspondence Address

2nd Floor, Felicity Square, Mg
Road, Thiruvananthapuram
695001, Kerala (India)

5th Floor, Subramanian Building
No.1

Club House Road Chennai 600002
Tamil Nadu India

Contact Person

Sabareeswar Thampan

Mohanavalli.E

Designation Compliance Officer Asst.Manager

E-mail ID Co.Fa@Kiifb.Org Mohana@Cameoindia.Com
Investorl@Cameoindia.Com

Tel. No. 0471-2780900 044 - 400 20780752

Fax No. Na Na

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 is to be
paid to an individual or hindu undivided family (“HUF”) (being the Debenture Holder) is less
than Rs. 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 individual 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 (2) a declaration (in duplicate) in the prescribed form i.e.
(i) Form 15H which can be given by individuals who 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) a
certificate, from the relevant assessing officer which can be obtained by all Debenture Holders
(including companies and firms) by making an application in the prescribed form i.e. Form No.
13.

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

(iii)

(iv)

(v)

(vi)

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;

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 financial year in which such
income is to be included exceeds the maximum amount which is not chargeable to income
Tax;

Senior citizens, who are 60 or more years of age at any time during the financial 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 Acteven 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;

All mutual funds registered under Securities and Exchange Board of India are exempt from
Tax on all 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 is payable to it 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;

For any Debentures held by foreign institutional 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 194LD applicable in respect of rupee denominated bonds of an Indian entity
between June 1, 2013 and July 1, 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 investors/ 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 double
taxation avoidance agreement is applicable to the payee, the rate of Tax deduction shall be
lower of rate as per double taxation avoidance agreement or 20%, subject to the conditions
prescribed therein;

Interest payable to 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;
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(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 investors under the IT Act.

() Incase(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.

(g) Exercise of any rights, privileges and obligations as set out above in sub-paragraphs (a) to (f)
above under this paragraph ‘Deduction of Tax at source on interest on the Debentures’ of Part 9
(Issue Procedure) 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).

Transfers

The Debentures shall be transferable freely to all classes of investors eligible to purchase these
Debentures subject to applicable law and the rules and regulations governing their investments. Subject
to the foregoing, the Debentures may be transferred and/or transmitted in accordance with applicable
law. 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 transfer
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,
coupon will be paid/redemption will be made to the person, whose name appears in 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 Part 9 (Issue Procedure) shall prejudice any power of the Issuer to
register as Debenture Holder, any person to whom the right to any Debenture has been transmitted by
operation of law.

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 transferor should give delivery instructions
containing details of the transferee’s depository participant account to his depository participant. The
Issuer undertakes that there will be a common transfer form/procedure for transfer of debentures.

The Debentures shall be issued only in dematerialised form in compliance with the provisions of the
Depositories Act, 1996 (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.

Notwithstanding anything contained herein, no Debenture shall be transferred to any person who is not
eligible under applicable law to hold the Debentures.

Title
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The person for the time being appearing in the Register of Beneficial Owners maintained by the
Depository shall be treated for all purposes by the Issuer, the Debenture Trustee, the Depositories and
all other persons dealing with such person as the holder thereof and its absolute owner for all purposes.

Right of the Issuer to Purchase and Re-sell Debentures

The Issuer may, subject to applicable laws, at any time and from time to time, purchase Debentures
issued under this Information Memorandum at discount, at par or premium in the open market. Such
Debentures, at the option of the Issuer, be cancelled, held or resold at such a price and on such terms
and conditions as the Issuer may deem fit and as permitted by applicable laws.

Debenture Trustee

The Issuer has appointed Catalyst Trusteeship Limited as the Debenture Trustee for the Issue. All the
rights and remedies of the Debenture Holders shall vest in and shall be exercised by the Debenture
Trustee without referring to the Debenture Holders. All Debenture Holders are deemed to have
irrevocably given their authority and consent to Catalyst Trusteeship Limited to act as their Debenture
Trustee and for doing such acts and signing such documents to carry out their duty in such capacity.
Any payment by the Issuer to the Debenture Trustee on behalf of the Debenture Holders shall discharge
the Issuer pro tanto to the Debenture Holders. The Debenture Trustee shall carry out its duties and shall
perform its functions in accordance with all applicable laws and regulations including without limitation
the SEBI NCS Regulations and the Debenture Trustee Regulations as well as the Debenture Trust Deed
and this Information Memorandum, with due care, diligence and loyalty. Resignation/retirement of the
Debenture Trustee shall be in accordance with terms of the Debenture Trust Deed entered into/to be
entered between the Issuer and the Debenture Trustee and a notice in writing to the Debenture Holders
shall be provided for the same.

The Debenture Trustee shall ensure disclosure of all material events on an ongoing basis. The Debenture
Trustee will protect the interest of the Debenture Holders on the occurrence of an 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 Issuer’s cost as provided in the Debenture Trust Deed.

Rights of Debenture Holders

The Debenture Holders shall not be entitled to any right and privileges of members other than those
available to them under applicable law. The Debentures shall not confer upon the holders the right to
receive notice(s) or to attend and to vote at any general meeting(s) of the members of the Issuer.

Sharing of Information

The Issuer may, at its option, but subject to applicable laws, 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 and neither the Issuer nor its subsidiaries and affiliates nor their
agents shall be liable for use of the aforesaid information.
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PART 10: DECLARATION
Declaration by the Issuer

The Issuer hereby declares that this Information Memorandum contains full disclosure in accordance
with SEBI NCS Regulations and provisions of applicable law.

The Issuer also confirms that this Information Memorandum 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 Information Memorandum also does not contain any false or misleading
statement. The Issuer accepts no responsibility for the statements made otherwise than in this
Information Memorandum 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 Information
Memorandum is contrary to the provisions of the regulations or guidelines issued by SEBI and other
applicable law, as the case may be.

Declaration and attestation by the Members

@ The Issuer has complied with the provisions of the Securities Contracts (Regulation) Act, 1956,
the SEBI Act, Companies Act 2013 (as applicable), KIIF Act and the rules and regulations
made thereunder;

(b) The compliance with the SEBI Act and rules do not imply that payment of interest or repayment
of any non-convertible securities, is guaranteed by the Central Government;

(©) the monies received under the offer shall be used only for the purposes and objects indicated in
the Information Memorandum; and

(d) whatever is stated in this form 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.

©) the Disclosure document has been prepared as per Schedule 11 of SEBI (Issue and Listing of
Non- Convertible Securities) Regulations, 2021 on a comply and explain basis. Any additional
information as required by the Exchanges shall be furnished and the compliance shall be
ensured within timelines for the Chapter VA of the SEBI (Issue and Listing of Non- Convertible
Securities) Regulations, 2021

I am authorised by the board of members and investment management committee of the Issuer by way
of the resolutions passed by the members of the board of the Issuer on September 2, 2023, and the
investment management committee of the Issuer on November 30, 2023, to sign this form and declare
that all the requirements under applicable law thereunder in respect of the subject matter of this form
and matters incidental thereto have been complied with.

Whatever is stated in this form 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 in
accordance with the original records maintained by the members of the Issuer.
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Investment in non-convertible securities involve a degree of risk 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 under the Part 4 (Risk Factors) of this Information Memorandum. 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.

It is further declared and verified that all the required attachments have been completely, correctly and
legibly attached to this form.

Signed by;
I j_ Dr. K. M. ABRAHAM CFA

Chief Executive Officer

& Fund

Name: Dr. K.M. Abraham,CFA scala nfrast
Designation: Chief Executive Officer
DIN: 05178826

Date: December 19, 2023 Y
Place: Thiruvananthapuram
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ANNEXURE A: RESOLUTIONSAUTHORISING THE |SSUE

KERALA INFRASTRUCTURE INVESTMENT FUND BOARD

(A Statutory Body under Finance Department, Government of Kerala)

Finance and Administration Division
website: www.kiifb.org

CERTIFIED TRUE COPY OF THE EXCERPTS FROM MINUTES OF

THE MEETING OF 46th GENERAL BODY OF KERALA

INFRASTRUCTURE INVESTMENT FUND BOARD

Place of meeting: -Kerala Infrastructure Investment Fund Board, 24

floor, Felicity Square, Trivandrum

Date of Meeting: 02.09.2023

Agenda 10 Status Report of Green Domestic Bond and Issuance of Generic

Decision

i

Domestic Bond

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 INR 1,00,000/- (Indian Rupees One Lakh only) each, up
to INR 1000.02 Crores , with a green-shoe option to retain
oversubscription of up to INR 499.94 Crores such that the aggregate

issue size of the debentures does not exceed an amount of INR 1500

Crores.

The Board approved the term sheet of the proposed domestic bond.
Authorize the Chief Executive Officer to engage all required market

intermediaries like Credit Rating agencies, Trustee, Legal Counsel,
RTA, et al for the proposed Domestic Bond.

The Board approved the admission of he Debentures in the
depository system of Central Depository Services (India) Limited
(“CDSL”) and/or National Securities Depository Limited (“NSDL”,

2" Floor, Felicity Square, M.6.Road, Statue Thiruvananthapuram — 695001
Pl WL ZGSUO0 epmutl: Poonnemsnebon D kI ey



10.

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 on inter alia identified escrow
accounts viz, KIIFB bond servicing account, debt service reserve
account, upfront fixed deposit and permitted investments therefrom
and guaranteed by a guarantee issued by the Government of Kerala
for the benefit of holders of the Domestic Bonds.

The Board approved to open the escrow account(s) viz., KIIFB bond
servicing account and debt service reserve account required in
connection with the Domestic Bonds and to appoint Bank of Baroda, as
the account bank (the “Account Bank”) for operation of the escrow
account(s) and to make payment of mutually agreed remuneration to
the Account Bank.

The Board approved listing of the Domestic Bonds with BSE Limited
and hereby approves the payment of fees for the issuance and listing
of the Domestic Bonds.

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, KIIFB
as a compliance officer for compliance related to 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-receipt of refund orders, interest
warrants, etc, for the proposed issuance of the Domestic Bonds;

The Board authorised jointly and severally, the Chief Executive Officer
or the Joint Fund Manager (in the absence of Chief Executive Officer)

to:

negotiate, finalize, execute, make amendments, sign and submit all



necessary papers, certificates, affidavits, declarations,

memorandum of understanding, undertakings and all necessary
transaction documents (including but not limited to an information
memorandum, debenture trust deed, accounts agreement, debenture
trustee agreement, deed of hypothecation and other undertakings in
respect of the Domestic Bonds including with the relevant
intermediaries;

draw-up, finalize and sign on behalf of the Board the financial
statements/disclosure document/information 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;

enter into any agreements with Depository and Registrar and Transfer
Agent for the dematerialization of Debentures;

obtain prior approvals, consents and authorizations 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;

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; and;

to pay stamp duty as per the applicable laws including statutes and
regulations;

provide a certified true copy of these resolutions to any person who
may rely upon it and be requested to act thereupon.



Signature of authorized person:

Name of the Specimen
Authorized Designation Signature
Signatory
Chief
Dr. KM Abraham Executive
Officer
Shri. S Manoj Joint Fund
Manager uz;
List of Participants

1. Shri. Pinarayi Vijayan (Chairman)
2. Shri.K.N.Balagopal (Vice- Chairman)

3. Dr.Venu IAS (Member)

4. Shri.K.G.Sanal Kumar (Member)
5. Shri.Rabindra Kumar Agarwal IAS (Member)
6.  Shri.R.K.Nair (Independent Member)
7. Prof. Sushil Khanna(Independent Member)
8. Shri.].N.Gupta (Independent Member)
9. Shri. Salim Gangadharan (Independent Member)

10.  Shri. T.S.Vijayan (Independent Member)

11.  Dr. Ajay Kumar (Independent Member)
12. Dr. KM.Abraham, CFA (Member Secretary)

Approved By : Shri Pinarayi Vijayan

On : 13th November 2023

Dr.K.M.Abraham, CFA
Chief Executive Officer
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Agenda 1 - Approval for final coupon/interest rate and arranger fee

for the proposed Domestic Bond

The 46t Board accorded approval for the issuance of unsecured, rated, redeemable,
taxable non-convertible bonds in one or multiple tranches for an aggregate issue size of
Rs 1500 Cr. The board vide the foregoing resolution had also approved the term sheet for
the Domestic Bonds. Board further authorised the Investment Management Committee

(“IMC”) to:

e Approve any changes in the transaction documents including the terms and
conditions of the Domestic Bonds,

e Finalize and approve the final coupon / interest rate of the proposed Domestic
Bonds,

e Approve the fees to be paid to the arrangers,

e Approve the allotment of the Green Domestic Bonds (or any part thereof); and

e Take all other actions as may be required pursuant to the foregoing and to do all

such acts, deeds, matters and things as may be required in respect of the Domestic

Bonds.

Basis the approval from the Board, KIIFB had engaged all the third parties and account
bank. Further the RFP for the selection of Merchant Banker/ Arranger, as approved by
the KIIFB Board was floated on 16/11/2023.

Last date for receipt of quotes was at 11.00 am on 24/11/2023 and was opened at 11.15 am
on 24.11.2023. Within the stipulated time, three firms have submitted their quotes viz. AK
Capital Service Ltd, Trust Investment Advisors Pvt Ltd and Tipsons Consultancy Services Pvt

Ltd.

The Technical Evaluation committee ( Chaired by Shri. S Manoj ( JFM) , and Shri. Reji John(
DFM), Shri. Ajosh Krishnakumar(DGM) & Shri. Shiju P Kumar (Accounts Officer) as members)
held its meeting at 11.30 am on 24/11/2023. After having a fair and impartial evaluation

strictly in compliance with the Terms and Conditions of the RFP decided all bidders have
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qualified for the Financial Bid Opening. The Committee decided to open the financial bids of

technically qualified bidders at 12.15 PM on 24/11/2023.

The financial bids were opened at 12.15 PM. A summary of the bids submitted by the three

technically qualified bidders are as follows.

Commitment Coupon Arranger

Bid
S1.No Name of the firm Amount rate Fee IRR
Rank
(quarterly)
Tipsons
1 Consultancy 500.01 Cr 9.20% 0.95% 9.73% L1
Services
2 | AK Capital Services| 500.01 Cr 9.20% 0.95% 9.73% L1
Trust Investment 500.01 Cr 0.95%
3 9.20% 9.73% L1
Advisors

Since all three firms have offered the same IRR, the committee decided to treat all three
firms as L1 bidder. Later basis the orders of the CEO, KIIFB, the Technical Committee held
a negotiation with all three bidders and as a result of the negotiation, all three bidders
have agreed to reduce the coupon rate to 8.95 % and the arranger fee to 0.84% resulting

in an IRR of 9.43 %. Accordingly, the revised bids were received on 25/11/2023.

Commitment Coupon Arranger

S1.No Name of the firm Amount rate Fee IRR
(quarterly)

Tipsons

1 Consultancy 500.01 Cr 8.95% 0.84% 9.43%
Services

2 | AK Capital Services| 500.01 Cr 8.95% 0.84% 9.43%

Trust Investment

3 500.01 Cr 8.95% 0.84% 9.43%

Advisors
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Accordingly, KIIFB obtained a firm commitment from all three bidders for Rs 500.01

Crore each (minimum commitment amount as per the RFP).

IMC may kindly note that basis the forgoing firm commitment from three bidders, KIIFB
has firm commitment in place for Rs 1500.03 Cr (which is the aggregate issue size as
approved by the 46t General Body of KIIFB) at a quarterly coupon of 8.95%. However
since the board approved issue size is 1499.96 Crores, we may limit cumulative firm
commitments to this level. Accordingly, the following allocation is proposed giving

priority based on the league table.

CommitmentCoupon  Arranger

SI.No Name of the firm Amount rate Fee IRR
(quarterly)
Trust Investment

1 500.01 Cr 8.95% 0.84% 9.43%
Advisors

2 | AK Capital Services| 500.01 Cr 8.95% 0.84% 9.43%
Tipsons

3 Consultancy 499.94 Cr 8.95% 0.84% 9.43%
Services

Point for decision:

e IMC may accord approval to the revised term sheet (enclosed) to give effect to the
change in base issue size for the proposed Domestic Bonds to Rs 1499.96 Cr with

no green shoe option.
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e IMC may accord approval to the appointment of AK Capital Service Ltd, Trust
Investment Advisors Pvt Ltd and Tipsons Consultancy Services Pvt Ltd as arrangers for

the issue of Domestic Bonds at a coupon rate of 8.95%, arranger fee of 0.84% and

IRR 0f 9.43%.
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Annexure — 1

Term Sheet of Kerala Infrastructure Investment Fund Board (KIIFB) Bond Issue

Security Name

“KIIFB Domestic Bonds ”

Issuer

Kerala Infrastructure Investment Fund Board, a statutory body created by
the Government of Kerala under the Kerala
Infrastructure Investment Fund Act, 1999

Type of Instrument

Unsecured, Rated, Listed, Redeemable, Taxable, Non-Convertible Bonds
in the form of non-convertible debentures supported by Unconditional
& Irrevocable Guarantee by the Government of Kerala as a principal
debtor & not merely as a surety.

Nature of Instrument

Unsecured

Seniority

Senior

Mode of Issue

Private Placement

Listing

Proposed on the Wholesale Debt Market (WDM) Segment of BSE with
the timelines of T+3 trading days as specified by the Securities and
Exchange Board of India (SEBI) vide its circular

dated 30" November, 2022.

Rating of the Instrument

Provisional IND AA (CE) with stable outlook by India Ratings & Research

ACUITE Provisional AA (CE) with stable outlook by Acuite Ratings &
Research

Rating Agencies

India Ratings and Research Private Limited and Acuite Ratings and
Research Limited

Base Issue Size

Rs. 1499.96 Crores

Option to retain over
subscription

Nil

Aggregate Issue Size

Rs. 1499.96 Crores

Objects of the Issue

To augment the long-term resources of the Issuer

Details of the utilization of the

Proceeds

The issue proceeds shall be used for providing financing to infrastructure
projects in the State of Kerala as approved by KIIFB Board.

Coupon Rate TBD (X.XX%)
Coupon Payment Frequency Quarterly
Coupon Type Fixed

Day Count Basis

Actual/Actual Interest shall be computed on an “actual/actual basis”.
Where the interest period (start date to end date) includes February 29,
interest shall be computed on 366 days- a-

year basis.

Tenor

4 — 10 years under 7 different sub-series from A to G
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Redemption

The issue of Rs. 1499.96 crore would comprise of 7 Sub-Series (A to
G) as mentioned above of sequentially, redeemable bonds in equal
guarterly amount.

Each of the Sub-Series ‘A’ to Sub-Series ‘G’ would be redeemed in 4
equal quarterly installments of 3.57% of the aggregate issue size, with
redemption of Sub-Series ‘A’ commencing from the end of 13%
quarter, Sub-Series ‘B’ commencing from the end of 17" quarter and so|
on.

Redemption Premium/ Discount

NA

Issue Premium/ Discount

NA

Face Value per Bond

Face value of Rs. 7,00,000/- Per Bond comprising of 7 sub-series ‘A’ to ‘G’
with face value of Rs 1,00,000/- each.

Discount at which security is
issued and the effective yield as
a result of such discount.

NA

Put option Date

Applicable in case of rating downgrade event as mentioned below
under “Step Up Coupon Rate” section.

Put option Price

Applicable in case of rating downgrade event as mentioned below
under “Step Up Coupon Rate” section.

Call Option Date

NA

Call Option Price

NA

Put Notification Time

Applicable in case of rating downgrade event as mentioned below
under “Step Up Coupon Rate” section. -

Call Notification Time NA
Issuance Mode of the Demat only
instrument

Trading Mode of the instrument | Demat only

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 the offer 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 bonds until but excluding the date of
such payment.

If aleap year (i.e. February 29) falls 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.
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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, the immediately succeeding Business Day will be
considered as the Record Date.

Depository

National Securities Depository Limited (NSDL) and Central
Depository Services (India) Limited (CDSL)-

Description regarding Security
(where Applicable) including

type of
(movable/immovable/tangible

etc.), type of charge (pledge/
hypothecation/ Mortgage
etc.), date of creation of
security/ likely date of creation
of security, minimum security

security

cover, revaluation,
replacement of security,
interest to the bond

holder over and above the
coupon rate as specified in the
Trust Deed and disclosed in the
Offer Document/
Information Memorandum

Unsecured.

Supported by Unconditional & Irrevocable Guarantee by the

Government of Kerala as a principal debtor & not merely as a

surety. However, the bonds shall be secured by:

- Hypothecation over Debt Service Reserve Account and all the
amounts credited / to be credited therein

- Hypothecation over KIIFB Bond Servicing Account and all the
amounts credited / to be credited therein

- Security Interest over the Permitted Investments

- Hypothecation in the form of lien over the Fixed Deposit-

The bonds shall also be credit enhanced by an undertaking with
respect to the Corpus Fund.
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Debt Service Reserve Account
(DSRA)

The Issuer would be required to open a designated escrow account

- “Debt Service Reserve Account” to maintain the required DSRA
Amount exclusively for the benefit and charged to the Debenture

Trustee (on behalf of the bond holders).

“Required DSRA Amount” — An amount equivalent to the interest
obligation of one succeeding quarter & principle redemption
amount of one quarter. The issuer would need to maintain the
Required DSRA Amount on rolling basis and the initial DSRA
amount so calculated would need to be deposited atleast one day
prior to the date of pay in.

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

The DSRA would be in the form of cash or cash equivalent
(investment in Permitted Instruments).

Corpus Fund

Issuer is having a corpus fund of INR 2498.42 Cr as on the date of
this term sheet and amounts in the corpus fund has been invested
in State Special Treasury Savings Bank Account for which the issuer
has absolute beneficial ownership.

The Issuer would give an undertaking that they would not impair
this corpus fund in any way during the tenor of the debentures
provided that the corpus fund shall be utilized/impaired only to the
extent of replenishment of DSRA impairment or other
requirements of the bond issuance as stipulated below.

Provided that, if situation arises to replenish the DSRA from the
corpus fund for the 3™ consecutive quarter, the debenture trustee
shall issue notice to the Issuer on the immediately next day after
the payout date (i.e. T+1) to repay the entire outstanding amount
of the debentures including principal and/or interest from the
corpus fund within 7 days from the date of such notice, failing
which it shall be construed as an Event of Default.

Further, the Issuer would need to give an unconditional and
irrevocable undertaking that in the event of DSRA getting impaired
for meeting any debenture servicing requirement on any payout
date (T), the Issuer would arrange to release requisite funds from
the corpus to fully reinstate the DSRA within 5 days from the date
of notice served by Debenture Trustee to KIIFB on T+1 to fully
replenish the DSRA from the corpus fund i.e. T+6.
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Further, in case any bond holder exercises the put option as
mentioned below under step up coupon section, KIIFB shall repay the
full outstanding amount to the bond holders excising their put option
in relation to the bonds including principal and interest from the said
corpus fund within 7 days from the date of closure of the timelines of
30 days given to the bond holders for excising the put option, failing
which the same will be construed as an event of default.

Further, in case of Cross default/Acceleration under agreements
for any financial indebtedness of the issuer or its subsidiaries,
issuer shall repay to the bond holders the entire amount of the
outstanding bonds from the corpus fund within 7 days from the
date of occurrence of such cross default/acceleration under
agreements, failing which it shall constitute an Event of Default
(EOD) for the bonds. —

Further, the said corpus fund shall be utilized proportionately
towards requirements of the present bond issue and any further
bond issuances and the aggregate amount of such total bond
issuances including the present bond issuance shall be up to the
maximum of 80% of the outstanding corpus fund.

In case of any further enhancement of corpus fund (i.e., in excess
of INR 2498.42 Cr), KIIFB shall be free to borrow through bonds up
to 80% of the enhanced value of corpus fund over & above present
stipulated limit.

Escrow Account/KIIFB
Bond Servicing Account

The Issuer would be required to open a designated escrow account
- “KIIFB Bond Servicing Account” exclusively for the benefit and
charged to the Debenture Trustee (on behalf of the bond holders).

Daily Transfer of Funds to KIIFB
Bond Servicing account

Daily allocation of Motor Vehicle Tax and Petroleum cess pursuant
to section 7 of KIIF Act is being received by KIIFB into the
“Collection Account” maintained with the collection bank during
the 9 Months period commencing from 1 April till 31
December every year on a regular basis.

The lIssuer would, starting from the 1% 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 bonds to the KIIFB Bond servicing
Account until the required debt servicing 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
9
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standing instruction, shall transfer an upfront amount on 1%
January each year to the KIIFB 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 Issuer to the bank for the entire tenure of the bonds i.e. 10
years.

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 immediately
succeeding quarterly payout date & principle redemption amount
of one quarter and create/maintain charge/lien on the same in
favour of the Debenture Trustee at all the times.

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

The initial FD shall be created one day before the pay-in date. The
Debenture Trustee would have an irrevocable authorization from
the Issuer to liquidate an amount out of the said Fixed Deposit to
the extent of any shortfall in the 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 MVT & Petroleum cess.

Permitted Investments The funds in the Escrow Account and DSRA till such time being
utilized would be allowed to be invested in permitted investments
in 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 banks featuring in
the top 10 PSU banks in terms of total asset size and having either
short term rating of A1+ or a long-term rating of AAA

o Fixed Deposits with private sector banks featuring in the top 10
private sector banks in terms of total asset size and having short
term rating of A1+ and a long-term rating of AAA

e Investments in units of debt mutual funds schemes of highest
possible investment grade rating.

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

Collateral Support Structure The bonds would have further collateral support by way of
Unconditional & Irrevocable guarantee as a continuing obligation
by the Governmentof Kerala. 7th IMC




Structured Payment Mechanism

The Issuer would be required to adequately fund the KIIFB Bond
Servicing account through periodic transfer of funds received by it
from MVT and Petroleum cess allocation. The Issuer would,
starting from the 1%t 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 bonds to 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
bonds (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 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
bond servicing account by T-5th day, the Debenture Trustee
should advise the Issuer to immediately bridge the shortfall, under
intimation to the State Government.

In the event of shortfall still persisting on T-3rd 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 Government of Kerala by the Debenture Trustee on the next
day.
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Remedial  Action
Consequential
Impairment of DSRA

to

In case of any event, on any payout date (T) leading to the funds
available in DSRA being lower than the “Required DSRA Amount”
(as defined above in DSRA section), a notice would be served to
KIIFB by the Debenture Trustee on the next day (T + 1) to fully
replenish the DSRA impairment through transfer of requisite
amount from the corpus fund within 5 days (T + 6).

In the event of DSRA not getting fully reinstated, the Debenture
Trustee would notify the state government about its intention for
invocation of the guarantee if the shortfall 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 State Government Guarantee
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 State Government 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
the State Government within 30 days of Guarantee invocation, it
would be construed as an Event of Default.

Guarantor

Government of Kerala

Step Up 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 rating downgrade below [AA-] (i.e., A+ or below) (a two-notch
credit rating downgrade or any subsequent credit downgrade
therefrom from the credit rating allotted at the time of issuance of
the bonds by a rating agency) will give each bond holder the right tg
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 rating is downgraded below [AA-] (i.e. A+ or below, a two-
notch credit rating downgrade (or any subsequent downgrade
therefrom) from the credit rating allotted at the time of issuance of]
the bonds by a rating agency), each bond holder can exercise the put
option within 30 days from the date the Issuer informs Debenture

Trustee of the rating’downgrade. 7
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KIIFB shall repay the full outstanding amount of the bonds to such
bond holders exercising the put option, including principal and
interest from the said corpus fund within 7 days from the date of
closure of said timelines of 30 days, failing which the same will be
construed as an event of default. Further, in respect of the bond
holders 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 bonds held by such bond holders.

Itis 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.

Cross Default / Acceleration

In case of Cross default/Acceleration under agreements for any
financial indebtedness of the issuer or its subsidiaries, issuer shall
repay to the bond holders the entire amount of the outstanding
bonds from the corpus fund within 7 days from the date of
occurrence of such cross default/acceleration under agreements,
failing which it shall constitute an Event of Default (EOD) for the
bonds.

Events of Default

a. Non-payment of any bond servicing obligation on due date.
b. Failure to adequately restore the DSRA within stipulated

timelines;

c. Failure to list or cessation of listing of the NCDs on the
BSE;

d. Insolvency, reorganization, liquidation, suspension of payment
of debts, winding up, illegality, cessation of business by the
Issuer;

e. Any insolvency, liquidation or dissolution petition filed against
the Issuer/ Pledgor/ Put Option Provider which is not
discharged or stayed or withdrawn within 5 calendar days.;

f. Breach of covenants and such breach is not cured within 07
working days,

g. Breach of any of the terms of the Transaction Documents by the
Issuer and such breach is not cured within 07 working days;

h. Repudiation of any Transaction Document,

i. lllegality for the Issuer to perform any of its obligations under
the Transaction Document,

i Any material act of fraud, embezzlement, misstatement,
misappropriation or siphoning off of Issuer funds or revenues
or any other act having a similar effect being committed by the
management or an officer of the Issuer,

k. Representations or Warranties are found to be untrue or
misleading when made or at the time of repetition during the
term of the bopds, which Representations or Warranties are ;
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. Winding up of the Issuer, including initiation of any proceedings.

. Any material adverse event, as defined in the Transaction

by nature required to be repeated at any time during the term
and is not cured within 15 working days,

Inability of the issuer to pay entire outstanding amount of
bonds, in case of Cross default/ acceleration under agreements
for indebtedness of the Issuer or any of their subsidiaries, from
the corpus fund within 7 days from the date of occurrence of
such cross default/acceleration.

In case the rating is withdrawn or suspended, except where the
step-up happens or step-up rights are exercised by the Bond
holders,

Documents and such default is not cured within 15 working
Days.

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.

g. Failure to repay the entire outstanding amount of the bonds
from the corpus fund within 7 days from the stipulated
timelines, in the situation of replenishment of DSRA from the
corpus fund arises for the 3™ consecutive quarter.

r. Failure to repay the full outstanding amount of the bond
holder, exercising the put option, from the corpus fund within
7 days from the stipulated timelines.

Other events more particularly set out in the Debenture Trust

Deed

Remedies

In the event of occurrence of the event of default mentioned
above, the Debenture Trustee shall give a final notice to the Issuer
and the State Government clearly stating its intention to invoke
the Security and enforce its rights under the Deed of Guarantee:
(a) for events of default where cure period is provided as above
and is not cured within the stipulated cure period; and (b) for all
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 and the
Guarantee of the State Government on the next day.

The invocation of Security and Guarantee for any default would
cover the entire liabilities remaining outstanding in these bonds.

Creation of Recovery Expense
Fund

As per the newly-introduced regulation 26(7), the Issuer has
created the recovery expense fund ("REF") for an amount
equivalent to 0.01% of the final issue size subject to a maximum
amount of INR 25 lakhs in the manner specified by SEBI and have

inform the Debenture Trustee about the same.
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An amount equal to 0.01% of the relevant issue size subject to a
maximum amount of INR 25 lakhs shall be utilized

towards the REF with the BSE/NSE as per the time lime
prescribed by the SEBI.

Roles and responsibilities of

In accordance with applicable law and the Transaction Documents
Debenture Trustee

Governing Law and Jurisdiction The bonds 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 the Courts at the city of
Thiruvananthapuram only.

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

Delay in Listing In case of delay in listing of the debt securities with the timelines
of T+3 trading days as specified by the Securities and Exchange
Board of India (SEBI) vide its circular dated 30" November, 2022,
the Issuer shall pay penal interest of 1% p.a. over the coupon rate
for the period of delay to the bond holder (i.e. from date of
allotment to the date of listing)

Delay in Execution of Trust In case of delay in execution of Trust Deed and Charge documents,
Deed/ Security Creation the Issuer will refund the subscription with agreed rate of interest
(where applicable) or will pay penal interest of atleast 2% p.a. to the bond holders, over

and above the agreed coupon rate till
these conditions are complied with at the option of the bond holder.

Trustees M/s Catalyst Trusteeship Ltd

Registrar M/s Cameo Corporate Services Ltd
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Agenda2 Presentation of Investment Monitoring Report

Investment Monitoring Report, basis the template approved by the 4th Investment

Management Committee, duly capturing the following details is enclosed as Annexure I

e Bank wise Fixed Deposits maintained.
e Maturity profiles of Fixed Deposits Bank wise.
e Total exposure bank wise over total funds

e Total funds

Currently the investment monitoring report is being discussed in IMC meetings. While
approving the template of investment monitoring report in 4th IMC, it was proposed to
submit the report to IMC members vide e-mail on a quarterly basis. 5th meeting of IMC had
a detailed discussion on the Investment Monitoring report and the general feeling of the
committee was that mere sending the report to the members over e-mail does not serve any

meaningful purpose. Hence it is proposed to submit the report in every IMC meetings.

For deliberation of the committee.

Point for decision:

The investment monitoring report may be presented in every IMC meeting.
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Allocation

Bank Name Sweep Fixed DSRA + Current and Mutual funds,G Total Current Exposure % Allocation Limits Allocation Available
Deposits Deposits Sinking Fund Savings Deposit sec, Thills etc Amount of Total Funds as per IMP Available (Rs Cr)
ICICI Bank - 87.32 1.60 88.92 2.8% 15% 12.15% 379.85
Indian Bank 180.00 90.11 2.98 273.10 8.7% 25% 16.26% 508.18
HDFC Bank - 37.49 1.42 38.91 1.2% 15% 13.76% 429.86
Axis Bank 104.53 0.54 105.07 3.4% 15% 11.64% 363.70
Bank of Baroda
206.39 11.84 218.23 7.0% 25% 18.02% 563.05
Union Bank of India
40.00 69.94 6.66 116.60 3.7% 25% 21.27% 664.68
Standard Chartered - - 0.00 0.00 0.0% 15% 15.00% 468.77
Punjab National
Bank
0.00 0.00 0.0% 25% 25.00% 781.28
Kotak Mahindra
Bank
4.20 70.91 75.11 2.4% 15% 12.60% 393.66
Bank of India
150.00 44 .24 1.55 195.79 6.3% 25% 18.74% 585.50
Canara Bank 60.00 128.91 1.12 190.04 6.1% 25% 18.92% 591.25
State Bank of India
427.16 188.19 615.35 19.7% 25% 5.31% 165.93
Bank of Maharashtra 40.48 0.35 40.83 1.3% 25%  23.69%  740.46
Mutual Funds 600.00 600.00 19.2%
G sec 454.32 454.32 14.5%
Thills 112.87 112.87 3.6%
Total 430.00 1,240.78 287.17 1,167.18 3,125.13 100%
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KIIFB allocation of Fixed Deposits as on 15-11-23 ( All figures in Rs Cr)

Bank Name

Total Amount

in 60 days 60 -120 days

Maturity Buckets of FDs
120- 180 days 180-240 days

240-300 days

300 - 390 days

ICICI Bank

Indian Bank

HDFC Bank

Axis Bank

Bank of Baroda
Union Bank of India
Standard Chartered
Punjab National Bank
Kotak Mahindra Bank
Bank of India

Canara Bank

State Bank of India

L 180.00
[ | 40.00

EET TS0 00
| 60.00

150.00
60.00

180.00

40.00

Total

430.00

210.00

220.00

% Total Amount

48.8%

51.2%

0.0% 0.0%

0.0%

0.0% |

Fixed Deposits Pool
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Total Funds Breakup
SL No Instrument Type & Bank/ Financial Institutions Amount (RsCr)

1 FIXED /SAVINGS/DSRA/CURRENT DEPOSITS
ICICI Bank 88.92
Indian Bank 273.10
HDFC Bank 38.91
Axis Bank 105.07
Bank of Baroda 218.23
Union Bank of India 116.60

Standard Chartered
Punjab National Bank

Kotak Mahindra Bank 75.11
Bank of India 195.79
Canara Bank 190.04
State Bank of India 615.35
Bank of Maharashtra 40.83
Mutual Funds 600.00
G sec 454.32
Thills 112.87
Total funds _
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As on 11/15/2023

rype o acoune_E5pk Frani

Treasury Accounts NA Special TSB A/c No. 701011400000177 0.72

Treasury Accounts NA Special TSB A/c No.701011400000479 2,820.49

Treasury Accounts NA Treasury Bank A/c No. 13557 -

Treasury Accounts NA Treasury Bank A/c No. 14014 -

Treasury Accounts  |[NA Treasury Bank A/c No. 14015 0.00

ggcr(;i?& and Savings State Bank of India |SB A/c No : 67385808885 19.30 > 70%
g(l:Jcrc:irr]lEc and Savings ¢ te Bank of India |SB A/c No : 37211961836 1.3 > 70%
current and 5avings  |sate Bank of India |SB A/c No : 38635865587 0.04 > 70%
gé‘crgirr‘ltt and Savings ¢t Bank of India |SB A/c No : 39351427592 153.02 > 70%
ggcr;irr:i and savings State Bank of India |SB A/c No : 39632215524 0.02 > 70%
gé‘crgirr‘ltt and Savings ¢ Bank of India |SB A/c No : 39632218025 0.52 > 70%
gé‘crgirr']tt and Savings |q: e Bank of India |SB A/c No : 40743429265 3.07 > 70%
acc“crgirr']tt | SERTITZE Il:]réi;” TS E SB A/c No : 336302010141493 0.00 > 90%
gé‘cr;z'r‘ltt ) SEMTEE I‘ﬂ;“ Bank of Isg A/c No - 336302010142148 513 5 003
Cutent TTSHTTGE (KW |55/ v 551191500
gcucrgir:t and savings Egrt]ik MahindraIsg a/c No: 5847301341 70.25 4.00%
accucrgirr‘ltt ndiSavings iy n Bank SB A/c No : 6718582082 , 89 5 005
Current and 52vIn9s \ingian Bank SB A/c No : 6842945599 010 > 00%
g(‘:‘cr;i’r‘]tt and Savings | nec gank SB A/c No : 50100226990187 a5 3 50%
current and 5avings | axis Bank A/c No: 918020041526091 0.48 5 00%
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Type of Account

Bank/ Financial
Institution

Account

Amount
(Rs Cr)

Maturity
Date

Rate

Days to
maturity

Current and Savings

Surrent Axis Bank A/c No: 920010045105755 0.06 5 50%
acgcr(;irr]li and Savings II\B/IaanhI;:);shtra SB A/c: 60395208252 0.35 2.75%
acgcrgir:& 2 Sl Canara Bank A/c No:40002010057169 0.87 2.90%
current and 5vings | canara Bank A/c No: 0819101103960 026 5 00%
acé’crgirr‘ltt and savings IUnr;i;” Bank of 15 /c No : 520101266734922 453 5 005
Current and 5avings icicy gank SB A/c No: 626201092330 60 3 50%
gé’cr;zrr‘ltt and Savings E::{(ab National = Igp A /c: 3301000104119579 0.00 > 00%
current and 5avings |gank of India SB A/c: 853010110005792 - 5 00%
ggcr;irr:i and Savings Bank of Baroda A/c No:12670100014982 225 2.759%
acc“cr;irr‘ltt and Savings gk of Baroda  |A/c: 29860100006465 - 5 759
gc“crgirr']tt and Savings |p. i of Baroda  |A/c No:12670100015447 0.22 —
acc“cr;irr‘ltt and Savings gk of Baroda  |A/c No:12670100015448 3 55 5 759
;:cucr(;irr:i and Savings Bank of Baroda A/c No: 12670100015887 0.13 2.759%
g(‘:‘cr;i’r‘]tt and Savings gk of Baroda  |A/c No: 12670100016046 0.60 —
ggcr;i?; and savings Bank of Baroda A/c No: 12670100016137 0.06 2. 75%
g(‘:‘cr;i’r‘]tt and Savings gk of Baroda  |A/c No: 12670100016101 423 —
ggcrgir; and Savings Standard Chartered|A/c N0.43710106046 0.00 4.00%

Sweep Deposit
Accounts

Kotak Mahindra
Bank

Kotak Mahindra Sweep A/c No: 9336885948
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Type of Account

Bank/ Financial

Account

Amount

Maturity

Days to

Institution

(Rs Cr)

Date

maturity

Sweep Deposit Kotak Mahindra Kotak Mahindra Sweep A/c No: 9336806251
Accounts Bank
Fixed Deposits Union Bank of

India 40.00 [3/25/2024 118
Fixed Deposits Canara Bank 60.00 [11/17/2023 [7.25% -11
Fixed Deposits Indian Bank 140.00 |3/26/2024 7.25% 119
Fixed Deposits Indian Bank 40.00 (3/11/2024 7.25% 104
Fixed Deposits Bank of India 150.00 |1/12/2024 [6.50% 45
Debt Service Reserve |Axis Bank
Accounts 0.01
Debt Service Reserve |Axis Bank
Accounts 104.52 |3/28/2024 7.50% 121
Debt Service Reserve |Bank of Baroda
Accounts 1.62 [10/1/2024 |5.50 308
Debt Service Reserve |Bank of Baroda
Accounts 1.62 [10/7/2024 |5.50 314
Debt Service Reserve |Bank of Baroda
Accounts 1.62 [10/8/2024 |5.50 315
Debt Service Reserve |Bank of Baroda
Accounts 1.62 [10/11/2024 |5.50 318
Debt Service Reserve |Bank of Baroda
Accounts 1.62 [10/12/2024 |5.50 319
Debt Service Reserve |Bank of Baroda
Accounts 1.62 [10/13/2024 |5.50 320
Debt Service Reserve |Bank of Baroda
Accounts 0.47 [10/16/2024 |5.50 323
Debt Service Reserve |Bank of Baroda
Accounts 1.57 [1/3/2024 6.75 36
Debt Service Reserve |Bank of Baroda
Accounts 1.57 |1/5/2024 6.75 38
Debt Service Reserve |Bank of Baroda
Accounts 1.57 [1/6/2024 6.75 39
Debt Service Reserve |Bank of Baroda
Accounts 1.57 [1/7/2024 6.75 40
Debt Service Reserve |Bank of Baroda
Accounts 1.57 11/10/2024 16.75 43
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Type of Account

Bank/ Financial

Account

Amount

Maturity

Rate

Days to

Institution

(Rs Cr)

Date

maturity

Debt Service Reserve |Bank of Baroda
Accounts 1.57 |11/11/2024 16.75 44
Debt Service Reserve |Bank of Baroda
Accounts 1.54 [3/7/2024 6.75 100
Debt Service Reserve |Bank of Baroda
Accounts 1.54 |13/8/2024 6.75 101
Debt Service Reserve |Bank of Baroda
Accounts 0.82 [3/9/2024 5.05 102
Debt Service Reserve |Bank of Baroda
Accounts 0.45 |3/10/2024 5.05 103
Debt Service Reserve |Bank of Baroda
Accounts 1.57 |4/20/2024 |6.75 144
Debt Service Reserve |Bank of Baroda
Accounts 1.57 |14/21/2024 16.75 145
Debt Service Reserve |Bank of Baroda
Accounts 1.57 |4/22/2024 16.75 146
Debt Service Reserve |Bank of Baroda
Accounts 1.57 |4/25/2024 |6.75 149
Debt Service Reserve |Bank of Baroda
Accounts 1.57 |4/26/2024 |6.75 150
Debt Service Reserve |Bank of Baroda
Accounts 1.57 |4/27/2024 16.75 151
Debt Service Reserve |Bank of Baroda
Accounts 1.57 |4/28/2024 |6.75 152
Debt Service Reserve |Bank of Baroda
Accounts 0.87 [4/29/2024 |6.75 153
Debt Service Reserve |Bank of Baroda
Accounts 1.57 |16/4/2024 6.75 189
Debt Service Reserve |Bank of Baroda
Accounts 1.57 16/6/2024 6.75 191
Debt Service Reserve |Bank of Baroda
Accounts 0.81 |6/7/2024 6.75 191
Debt Service Reserve |Bank of Baroda
Accounts 1.57 |6/8/2024 6.75 193
Debt Service Reserve |Bank of Baroda
Accounts 1.57 16/9/2024 6.75 194
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Type of Account

Bank/ Financial

Account

Amount

Maturity

Rate

Days to

Institution

(Rs Cr)

Date

maturity

Debt Service Reserve |Bank of Baroda
Accounts 1.57 16/10/2024 16.75 195
Debt Service Reserve |Bank of Baroda
Accounts 1.57 [6/13/2024 |6.75 198
Debt Service Reserve |Bank of Baroda
Accounts 1.57 16/14/2024 16.75 199
Debt Service Reserve |Bank of Baroda
Accounts 1.57 |6/15/2024 |6.75 200
Debt Service Reserve |Bank of Baroda
Accounts 1.57 16/16/2024 16.75 201
Debt Service Reserve |Bank of Baroda
Accounts 1.57 |6/17/2024 |6.75 202
Debt Service Reserve |Bank of Baroda
Accounts 1.57 [6/18/2024 |6.75 203
Debt Service Reserve |Bank of Baroda
Accounts 1.57 [6/20/2024 |6.75 205
Debt Service Reserve |Bank of Baroda
Accounts 1.57 [6/21/2024 |6.75 206
Debt Service Reserve |Bank of Baroda
Accounts 1.57 [|6/22/2024 |6.75 207
Debt Service Reserve |Bank of Baroda
Accounts 1.57 [6/23/2024 |6.75 208
Debt Service Reserve |Bank of Baroda
Accounts 1.57 |6/24/2024 |5.15 209
Debt Service Reserve |Bank of Baroda
Accounts 1.57 |6/27/2024 5.15 212
Debt Service Reserve |Bank of Baroda
Accounts 1.57 |16/28/2024 5.15 213
Debt Service Reserve |Bank of Baroda
Accounts 1.57 16/29/2024 5.15 214
Debt Service Reserve |Bank of Baroda
Accounts 1.57 16/30/2024 5.15 215
Debt Service Reserve |Bank of Baroda
Accounts 1.57 [7/1/2024 5.15 216
Debt Service Reserve |Bank of Baroda
Accounts 10.02 (7/14/2024 [6.35 229
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Type of Account

Bank/ Financial

Account

Amount

Maturity

Rate

Days to

Institution

(Rs Cr)

Date

maturity

Debt Service Reserve [Bank of Baroda

Accounts 62.50 [1/10/2024 |[7.8 43
Debt Service Reserve |Bank of Baroda

Accounts 0.13 [2/13/2024 7.5 77
Debt Service Reserve |Bank of Baroda

Accounts 6.42 16/30/2026 |6 945
Debt Service Reserve |Bank of Baroda

Accounts 10.72 [6/30/2028 |[5.25 1,676
Debt Service Reserve |Bank of Baroda

Accounts 46.88 |9/2/2024 7.45 279
Debt Service Reserve |Bank of India

Accounts 1.57 [1/3/2024 6.00% 36
Debt Service Reserve |Bank of India

Accounts 1.58 [1/4/2024 6.00% 37
Debt Service Reserve |Bank of India

Accounts 1.58 [1/5/2024 6.00% 38
Debt Service Reserve |Bank of India

Accounts 1.57 [1/6/2024 6.00% 39
Debt Service Reserve |Bank of India

Accounts 1.57 [1/7/2024 6.00% 40
Debt Service Reserve |Bank of India

Accounts 1.57 [1/10/2024 16.00% 43
Debt Service Reserve |Bank of India

Accounts 1.57 [1/11/2024 16.00% 44
Debt Service Reserve |Bank of India

Accounts 1.57 |11/12/2024 16.00% 45
Debt Service Reserve |Bank of India

Accounts 0.12 |2/8/2024 5.00% 72
Debt Service Reserve |Bank of India

Accounts 1.57 [3/3/2024 5.00% 96
Debt Service Reserve |Bank of India

Accounts 1.57 |3/4/2024 5.00% 97
Debt Service Reserve |Bank of India

Accounts 0.78 [3/5/2024 5.00% 98
Debt Service Reserve |Bank of India

Accounts 1.57 |14/5/2024 5.00% 129
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Type of Account

Bank/ Financial

Account

Amount

Maturity

Rate

Days to

Institution

(Rs Cr)

Date

maturity

Debt Service Reserve [Bank of India

Accounts 1.57 14/6/2024 5.00% 130
Debt Service Reserve |Bank of India

Accounts 0.76 [4/7/2024 5.00% 131
Debt Service Reserve [Bank of India

Accounts 1.57 |6/4/2024 5.00% 189
Debt Service Reserve |Bank of India

Accounts 1.50 |6/6/2024 5.00% 191
Debt Service Reserve [Bank of India

Accounts 1.50 |6/8/2024 5.00% 193
Debt Service Reserve |Bank of India

Accounts 1.09 [6/9/2024 5.00% 194
Debt Service Reserve [Bank of India

Accounts 0.90 |6/15/2024 5.00% 200
Debt Service Reserve |Bank of India

Accounts 17.18 |9/18/2024 [7.55% 295
Debt Service Reserve [HDFC Bank

Accounts 37.49 (4/19/2024 7.75% 143
Debt Service Reserve ICICI Bank

Accounts 2.03 |3/4/2024 5.75 97
Debt Service Reserve

Accounts ICICI Bank 2.03 |3/5/2024  |5.75 98
Debt Service Reserve

Accounts ICICI Bank 2.03 |3/6/2024  |5.75 99
Debt Service Reserve

Accounts ICICI Bank 2.03 |3/9/2024  |5.75 102
Debt Service Reserve

Accounts ICICI Bank 1.90 [9/16/2023 |[5.75 73
Debt Service Reserve

Accounts ICICI Bank 2.03 3/11/2024 |5.75 104
Debt Service Reserve

Accounts ICICI Bank 2.03 |3/12/2024 |5.75 105
Debt Service Reserve

Accounts ICICI Bank 1.90 |9/10/2023 |5.75 .79
Debt Service Reserve

Accounts ICICI Bank 1.90 [9/11/2023 |[5.75 78
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Type of Account

Bank/ Financial

Account

Amount

Maturity

Rate

Days to

Institution

(Rs Cr)

Date

maturity

gggusnetrsvfce "esere icici Bank 1.90 [9/13/2023 |5.75 -76
gscb;usrft;vfce Reserve icici ank 1.90 |9/14/2023 |5.75 75
'Iicecb;usnetrsvTce "esere icici ank 1.90 [9/15/2023 |5.75 74
gscb;usrft;vfce Reserve icici ank 1.90 |9/17/2023 |5.75 72
'Iicecb;usnetrsvTce "esere icici ank 1.90 [9/20/2023 |5.75 -69
zsgotus:trsvfce REsere icict ank 1.90 [9/21/2023 |5.75 68
gcegusnetrsvfce Resere icici Bank 1.90 |9/22/2023 [5.75 67
zsgotus:trsvfce RESere icict Bank 1.90 [9/23/2023 |5.75 -66
gcegusnetrsvfce Resere icici Bank 1.90 |9/24/2023 [5.75 65
ifféusfévfce REsere icict ank 1.90 [9/25/2023 |5.75 -64
isgus:trsvfce Resere icici ank 2.03 [3/30/2024 |5.75 123
ifféusfévfce REsere icict ank 1.90 [3/31/2024 |5.75 124
ffféusftlvfce Resere icici ank 1.90 [4/1/2024  |5.75 125
/[\)Z!cb;usrftrsvfce "esere icici Bank 1.90 [4/2/2024  |5.75 126
gsc?éusr?trsvfce Resere icici ank 1.90 |4/3/2024  [5.75 127
/[\)Z!cb;usrftrsvfce "esere icici Bank 1.95 |4/6/2024  |5.75 130
/[A)E?c:usr?t;me Resere icici ank 38.85 [4/11/2024 |7.4 135
Debt Service Reserve |Bank of

Accounts Maharashtra 1.65 |10/1/2024 14.90% 308
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Type of Account

Bank/ Financial

Account

Amount

Maturity

Rate

Days to

Institution

(Rs Cr)

Date

maturity

Debt Service Reserve |Bank of
Accounts Maharashtra 1.65 |10/4/2024 14.90% 311
Debt Service Reserve |Bank of
Accounts Maharashtra 1.65 |10/5/2024 |4.90% 312
Debt Service Reserve |Bank of
Accounts Maharashtra 1.65 |10/6/2024 14.90% 313
Debt Service Reserve |Bank of
Accounts Maharashtra 1.65 |10/11/2024 |4.90% 318
Debt Service Reserve |Bank of
Accounts Maharashtra 1.65 |10/18/2024 |4.90% 325
Debt Service Reserve |Bank of
Accounts Maharashtra 1.65 |10/22/2024 |4.90% 329
Debt Service Reserve |Bank of
Accounts Maharashtra 1.65 [10/30/2024 4.90% 337
Debt Service Reserve |Bank of
Accounts Maharashtra 1.57 [11/17/2023 ]6.00% -11
Debt Service Reserve |Bank of
Accounts Maharashtra 1.57 [11/18/2023 |6.00% -10
Debt Service Reserve |Bank of
Accounts Maharashtra 1.57 [11/26/2023 |6.00% -2
Debt Service Reserve |Bank of
Accounts Maharashtra 1.57 [12/1/2023 16.00% 3
Debt Service Reserve |Bank of
Accounts Maharashtra 0.78 |12/3/2023 6.00% 5
Debt Service Reserve |Bank of
Accounts Maharashtra 1.57 |3/24/2024 14.90% 117
Debt Service Reserve |Bank of
Accounts Maharashtra 1.57 |13/31/2024 |4.90% 124
Debt Service Reserve [Bank of
Accounts Maharashtra 1.57 |14/22/2024 14.90% 146
Debt Service Reserve |Bank of
Accounts Maharashtra 1.57 |4/25/2024 |4.90% 149
Debt Service Reserve |Bank of
Accounts Maharashtra 1.57 |4/27/2024 14.90% 151
Debt Service Reserve |Bank of
Accounts Maharashtra 1.57 |14/29/2024 14.90% 153
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Type of Account

Bank/ Financial

Account

Amount

Maturity

Rate

Days to

Institution

(Rs Cr)

Date

maturity

Debt Service Reserve |Bank of

Accounts Maharashtra 1.57 14/30/2024 14.90% 154
Debt Service Reserve |Bank of

Accounts Maharashtra 1.57 |5/6/2024 4.90% 160
Debt Service Reserve |Bank of

Accounts Maharashtra 1.57 |5/7/2024 4.90% 161
Debt Service Reserve |Bank of

Accounts Maharashtra 1.18 |5/9/2024 5.00% 163
Debt Service Reserve |Bank of

Accounts Maharashtra 1.58 |11/3/2024 |5.40% 341
Debt Service Reserve |Bank of

Accounts Maharashtra 1.58 |11/4/2024 5.40% 342
Debt Service Reserve |Bank of

Accounts Maharashtra 1.78 [2/8/2024 6.30% 72
Debt Service Reserve |Canara Bank

Accounts 1.00 [11/29/2023 |5.10 1
Debt Service Reserve |Canara Bank

Accounts 1.58 [1/4/2024 5.10 37
Debt Service Reserve |Canara Bank

Accounts 1.58 [1/4/2024 5.10 37
Debt Service Reserve |Canara Bank

Accounts 1.50 [1/5/2024 5.10 38
Debt Service Reserve |Canara Bank

Accounts 1.50 |1/6/2024 5.10 39
Debt Service Reserve |Canara Bank

Accounts 1.50 [1/7/2024 5.10 40
Debt Service Reserve |Canara Bank

Accounts 1.50 |1/10/2024 5.10 43
Debt Service Reserve |Canara Bank

Accounts 0.30 |1/11/2024 5.10 44
Debt Service Reserve |Canara Bank

Accounts 1.80|1/30/2024 |4.50 63
Debt Service Reserve |Canara Bank

Accounts 1.80|1/31/2024 |4.50 64
Debt Service Reserve |Canara Bank

Accounts 1.8012/2/2024 4.50 66
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Type of Account

Bank/ Financial

Account

Amount

Maturity

Rate

Days to

Institution

(Rs Cr)

Date

maturity

Debt Service Reserve |Canara Bank
Accounts 1.80|2/3/2024 4.50 67
Debt Service Reserve |Canara Bank
Accounts 1.80 [2/7/2024 4.40 71
Debt Service Reserve |Canara Bank
Accounts 1.90 |2/27/2024 ]4.65 91
Debt Service Reserve |Canara Bank
Accounts 1.90 |2/29/2024 ]4.65 93
Debt Service Reserve |Canara Bank
Accounts 1.90 |3/1/2024 4.65 94
Debt Service Reserve |Canara Bank
Accounts 0.95 |3/4/2024 4.65 97
Debt Service Reserve |Canara Bank
Accounts 1.90 [3/2/2024 4.65 95
Debt Service Reserve |Canara Bank
Accounts 1.90 |3/3/2024 4.65 96
Debt Service Reserve |Canara Bank
Accounts 1.90 [3/10/2024 |4.65 103
Debt Service Reserve |Canara Bank
Accounts 1.90 [3/4/2024 4.65 97
Debt Service Reserve |Canara Bank
Accounts 1.90 [3/12/2024 |4.65 105
Debt Service Reserve |Canara Bank
Accounts 1.90 [3/7/2024 4.65 100
Debt Service Reserve |Canara Bank
Accounts 1.90 [3/8/2024 4.65 101
Debt Service Reserve |Canara Bank
Accounts 1.90 |3/11/2024 |4.65 104
Debt Service Reserve |Canara Bank
Accounts 1.90 |3/9/2024 4.65 102
Debt Service Reserve |Canara Bank
Accounts 0.00 |3/20/2024 |4.65 113
Debt Service Reserve |Canara Bank
Accounts 0.74 [3/10/2024 |4.65 103
Debt Service Reserve |Canara Bank
Accounts 1.90 [3/15/2024 |4.65 108
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Type of Account

Bank/ Financial

Account

Amount

Maturity

Rate

Days to

Institution

(Rs Cr)

Date

maturity

Debt Service Reserve |Canara Bank
Accounts 1.90 |3/24/2024 |4.65 117
Debt Service Reserve |Canara Bank
Accounts 1.90 [12/9/2024 |4.65 377
Debt Service Reserve |Canara Bank
Accounts 0.09 |4/5/2024 5.10 129
Debt Service Reserve |Canara Bank
Accounts 1.02 [9/25/2024 |5.10 302
Debt Service Reserve |Canara Bank
Accounts 1.02 [12/10/2024 |7.05 378
Debt Service Reserve |Canara Bank
Accounts 1.02 [10/14/2024 |7.40 321
Debt Service Reserve |Canara Bank
Accounts 1.02 [10/13/2024 |7.05 320
Debt Service Reserve |Canara Bank
Accounts 1.02 [10/12/2024 |7.05 319
Debt Service Reserve |Canara Bank
Accounts 1.02 [10/11/2024 |7.05 318
Debt Service Reserve |Canara Bank
Accounts 1.02 [10/10/2024 |7.05 317
Debt Service Reserve |Canara Bank
Accounts 1.02 [10/9/2024 |7.05 316
Debt Service Reserve |Canara Bank
Accounts 1.02 [10/8/2024 |7.05 315
Debt Service Reserve |Canara Bank
Accounts 1.02 [10/6/2024 |7.05 313
Debt Service Reserve |Canara Bank
Accounts 1.02 |110/4/2024 7.05 311
Debt Service Reserve |Canara Bank
Accounts 1.02 |10/2/2024 7.05 309
Debt Service Reserve |Canara Bank
Accounts 1.02 |10/1/2024 7.05 308
Debt Service Reserve |Canara Bank
Accounts 1.02 [9/30/2024 |7.05 307
Debt Service Reserve |Canara Bank
Accounts 1.02 [9/28/2024 |7.05 305
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Type of Account

Bank/ Financial

Account

Amount

Maturity

Rate

Days to

Institution

(Rs Cr)

Date

maturity

Debt Service Reserve |Canara Bank
Accounts .02 19/27/2024 7.05 304
Debt Service Reserve |Canara Bank
Accounts .02 19/26/2024 7.05 303
Debt Service Reserve |Canara Bank
Accounts .02 (12/12/2024 |7.05 380
Debt Service Reserve |Canara Bank
Accounts .02 [{10/9/2024 |7.40 316
Debt Service Reserve |Canara Bank
Accounts .02 110/8/2024 7.05 315
Debt Service Reserve |Canara Bank
Accounts .02 [10/7/2024 7.05 314
Debt Service Reserve |Canara Bank
Accounts .02 [10/6/2024 |7.05 313
Debt Service Reserve |Canara Bank
Accounts .02 [10/5/2024 |7.05 312
Debt Service Reserve |Canara Bank
Accounts .02 [10/4/2024 7.05 311
Debt Service Reserve |Canara Bank
Accounts .02 [10/3/2024 |7.05 310
Debt Service Reserve |Canara Bank
Accounts .02 [10/2/2024 |7.05 309
Debt Service Reserve |Canara Bank
Accounts .02 110/1/2024 7.05 308
Debt Service Reserve |Canara Bank
Accounts .02 [9/30/2024 |7.05 307
Debt Service Reserve |Canara Bank
Accounts .02 19/29/2024 7.05 306
Debt Service Reserve |Canara Bank
Accounts .02 19/28/2024 7.05 305
Debt Service Reserve |Canara Bank
Accounts .02 19/27/2024 7.05 304
Debt Service Reserve |Canara Bank
Accounts .02 [9/26/2024 |7.05 303
Debt Service Reserve |Canara Bank
Accounts .02 19/25/2024 7.05 302
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Type of Account

Bank/ Financial

Account

Amount

Maturity

Rate

Days to

Institution

(Rs Cr)

Date

maturity

Debt Service Reserve |Canara Bank
Accounts .02 [12/15/2024 |7.05 383
Debt Service Reserve |Canara Bank
Accounts .02 [10/4/2024 7.40 311
Debt Service Reserve |Canara Bank
Accounts .02 110/3/2024 7.05 310
Debt Service Reserve |Canara Bank
Accounts .02 110/2/2024 7.05 309
Debt Service Reserve |Canara Bank
Accounts .02 110/1/2024 7.05 308
Debt Service Reserve |Canara Bank
Accounts .02 [9/30/2024 |7.05 307
Debt Service Reserve |Canara Bank
Accounts .02 [9/29/2024 16.90 306
Debt Service Reserve |Canara Bank
Accounts .02 19/28/2024 7.05 305
Debt Service Reserve |Canara Bank
Accounts .02 [10/21/2024 |7.05 328
Debt Service Reserve |Canara Bank
Accounts .02 [10/20/2024 |7.05 327
Debt Service Reserve |Canara Bank
Accounts .02 [10/19/2024 |7.05 326
Debt Service Reserve |Canara Bank
Accounts .02 [10/18/2024 |7.05 325
Debt Service Reserve |Canara Bank
Accounts .02 [10/17/2024 |7.05 324
Debt Service Reserve |Canara Bank
Accounts .02 110/16/2024 |7.05 323
Debt Service Reserve |Canara Bank
Accounts .02 110/15/2024 |7.05 322
Debt Service Reserve |Canara Bank
Accounts .02 110/14/2024 |7.05 321
Debt Service Reserve |Canara Bank
Accounts .02 [10/13/2024 |7.05 320
Debt Service Reserve |Canara Bank
Accounts .02 [10/12/2024 |7.05 319
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Debt Service Reserve |Canara Bank
Accounts 1.02 [10/11/2024 |7.05 318
Debt Service Reserve |Canara Bank
Accounts 1.02 [{10/10/2024 |7.05 317
Debt Service Reserve |Canara Bank
Accounts 1.02 [10/9/2024 |7.05 316
Debt Service Reserve |Canara Bank
Accounts 1.02 [10/8/2024 |7.05 315
Debt Service Reserve |Canara Bank
Accounts 1.02 |110/7/2024 7.05 314
Debt Service Reserve |Canara Bank
Accounts 1.02 [{10/6/2024 |7.05 313
Debt Service Reserve |Canara Bank
Accounts 1.02 [10/5/2024 |7.05 312
Debt Service Reserve |Canara Bank
Accounts 1.02 [10/4/2024 7.05 311
Debt Service Reserve |Canara Bank
Accounts 1.02 [10/3/2024 |7.05 310
Debt Service Reserve |Canara Bank
Accounts 1.02 |10/2/2024 7.05 309
Debt Service Reserve |Canara Bank
Accounts 1.02 [10/1/2024 |7.05 308
Debt Service Reserve |Canara Bank
Accounts 1.02 [9/30/2024 |7.05 307
Debt Service Reserve |Canara Bank
Accounts 1.02 [9/29/2024 |7.05 306
Debt Service Reserve |Canara Bank
Accounts 1.02 |12/16/2024 |7.05 384
Debt Service Reserve |Canara Bank
Accounts 0.87 14/19/2024 7.00 143
Debt Service Reserve |Canara Bank
Accounts 1.67 |19/7/2024 6.90 284
Debt Service Reserve |Canara Bank
Accounts 1.67 [9/10/2024 16.90 287
Debt Service Reserve |Canara Bank
Accounts 1.67 [9/13/2024 16.90 290
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Debt Service Reserve |Canara Bank
Accounts 1.67 [9/16/2024 16.90 293
Debt Service Reserve |Canara Bank
Accounts 1.67 [9/19/2024 16.90 296
Debt Service Reserve |Canara Bank
Accounts 0.56 [9/22/2024 16.90 299
Debt Service Reserve |Canara Bank
Accounts 1.50 [8/24/2024 16.90 270
Debt Service Reserve |Canara Bank
Accounts 1.77 18/24/2024 16.90 270
Debt Service Reserve |Indian Bank
Accounts 4.79 (10/26/2024 |7.40% 333
Debt Service Reserve |Indian Bank
Accounts 1.57 [12/26/2023 16.30% 28
Debt Service Reserve |Indian Bank
Accounts 1.57 [12/29/2023 16.30% 31
Debt Service Reserve |Indian Bank
Accounts 1.57 [12/30/2023 16.30% 32
Debt Service Reserve |Indian Bank
Accounts 1.15 (12/31/2023 16.30% 33
Debt Service Reserve |Indian Bank
Accounts 1.94 [1/30/2024 |4.50% 63
Debt Service Reserve |Indian Bank
Accounts 1.94 (1/31/2024 14.50% 64
Debt Service Reserve |Indian Bank
Accounts 1.94 [2/2/2024 4.50% 66
Debt Service Reserve |Indian Bank
Accounts 1.94 |12/3/2024 4.50% 67
Debt Service Reserve |Indian Bank
Accounts 1.11|12/4/2024 6.30% 68
Debt Service Reserve |Indian Bank
Accounts 2.08 |3/4/2024 5.00% 97
Debt Service Reserve |Indian Bank
Accounts 1.57 [3/5/2024 5.00% 98
Debt Service Reserve |Indian Bank
Accounts 2.08 |[3/6/2024 5.00% 99
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Debt Service Reserve |Indian Bank
Accounts 1.57 |13/7/2024 5.00% 100
Debt Service Reserve |Indian Bank
Accounts 2.08 |3/8/2024 5.00% 101
Debt Service Reserve |Indian Bank
Accounts 1.99 (3/10/2024 |5.00% 103
Debt Service Reserve |Indian Bank
Accounts 1.50 [4/13/2024 |5.00% 137
Debt Service Reserve |Indian Bank
Accounts 1.99 |14/14/2024 5.00% 138
Debt Service Reserve |Indian Bank
Accounts 1.15 [4/15/2024 |5.00% 139
Debt Service Reserve |Indian Bank
Accounts 1.99 [4/16/2024 |5.00% 140
Debt Service Reserve |Indian Bank
Accounts 2.08 [3/17/2024 [5.00% 110
Debt Service Reserve |Indian Bank
Accounts 1.99 [4/21/2024 |5.00% 145
Debt Service Reserve |Indian Bank
Accounts 1.99 (4/23/2024 |5.00% 147
Debt Service Reserve |Indian Bank
Accounts 1.99 [4/26/2024 |5.00% 150
Debt Service Reserve |Indian Bank
Accounts 1.99 (4/30/2024 |5.00% 154
Debt Service Reserve |Indian Bank
Accounts 1.99 [5/2/2024 5.00% 156
Debt Service Reserve |Indian Bank
Accounts 1.32 |5/4/2024 5.00% 158
Debt Service Reserve |Indian Bank
Accounts 1.57 |14/12/2024 5.05% 136
Debt Service Reserve |Indian Bank
Accounts 1.50 |5/18/2024 5.05% 172
Debt Service Reserve |Indian Bank
Accounts 1.50 [5/19/2024 |5.05% 173
Debt Service Reserve |Indian Bank
Accounts 0.55 |5/21/2024 7.10% 175
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Debt Service Reserve |Indian Bank

Accounts 5.43 [5/31/2024 7.30% 185
Debt Service Reserve |Indian Bank

Accounts 0.16 [7/29/2024 16.30% 244
Debt Service Reserve |Indian Bank

Accounts 0.16 [7/30/2024 16.30% 245
Debt Service Reserve |Indian Bank

Accounts 28.34 17/21/2024 |7.30% 236
Debt Service Reserve |Kotak Mahindra

Accounts Bank 4.20 (10/17/2024 16.25% 324
Debt Service Reserve |State Bank of India

Accounts 1.57 [5/21/2024 5.10 175
Debt Service Reserve |State Bank of India

Accounts 1.64 [5/24/2024 5.10 178
Debt Service Reserve |State Bank of India

Accounts 1.64 [5/26/2024 |5.10 180
Debt Service Reserve |State Bank of India

Accounts 1.64 [5/28/2024 |5.10 182
Debt Service Reserve |State Bank of India

Accounts 1.64 [5/31/2024 |5.10 185
Debt Service Reserve |State Bank of India

Accounts 1.64 [6/2/2024 5.10 187
Debt Service Reserve |State Bank of India

Accounts 1.64 [6/4/2024 5.10 189
Debt Service Reserve |State Bank of India

Accounts 1.57 |6/7/2024 5.10 192
Debt Service Reserve |State Bank of India

Accounts 1.57 16/9/2024 5.10 194
Debt Service Reserve |State Bank of India

Accounts 1.57 16/11/2024 5.10 196
Debt Service Reserve |State Bank of India

Accounts 1.57 |16/14/2024 5.10 199
Debt Service Reserve |State Bank of India

Accounts 1.57 |6/16/2024 |5.10 201
Debt Service Reserve |State Bank of India

Accounts 1.57 |6/18/2024 |5.10 203
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Debt Service Reserve |State Bank of India
Accounts .57 16/21/2024 5.10 206
Debt Service Reserve |State Bank of India
Accounts .57 |6/23/2024 |5.10 208
Debt Service Reserve |State Bank of India
Accounts .57 16/24/2024 5.10 209
Debt Service Reserve |State Bank of India
Accounts .57 |6/25/2024 |5.10 210
Debt Service Reserve |State Bank of India
Accounts .57 16/28/2024 5.10 213
Debt Service Reserve |State Bank of India
Accounts .57 [6/29/2024 |5.10 214
Debt Service Reserve |State Bank of India
Accounts .57 [6/30/2024 |5.10 215
Debt Service Reserve |State Bank of India
Accounts .57 (7/1/2024 5.30 216
Debt Service Reserve |State Bank of India
Accounts .57 (7/2/2024 5.30 217
Debt Service Reserve |State Bank of India
Accounts .58 [7/5/2024 5.30 220
Debt Service Reserve |State Bank of India
Accounts .58 [7/6/2024 5.30 221
Debt Service Reserve |State Bank of India
Accounts .58 [7/7/2024 5.30 222
Debt Service Reserve |State Bank of India
Accounts .58 |7/8/2023 5.30 -143
Debt Service Reserve |State Bank of India
Accounts .58 |17/8/2024 5.30 223
Debt Service Reserve |State Bank of India
Accounts .58 17/12/2024 5.30 227
Debt Service Reserve |State Bank of India
Accounts .58 17/13/2024 5.30 228
Debt Service Reserve |State Bank of India
Accounts .58 |7/14/2024 |5.30 229
Debt Service Reserve |State Bank of India
Accounts .58 17/15/2024 5.30 230
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Debt Service Reserve |State Bank of India
Accounts .58 17/16/2024 5.30 231
Debt Service Reserve |State Bank of India
Accounts .58 [7/19/2024 |5.30 234
Debt Service Reserve |State Bank of India
Accounts .58 17/20/2024 5.30 235
Debt Service Reserve |State Bank of India
Accounts .58 [7/22/2024 |5.30 237
Debt Service Reserve |State Bank of India
Accounts .58 17/23/2024 5.30 238
Debt Service Reserve |State Bank of India
Accounts .58 |7/26/2024 |5.30 241
Debt Service Reserve |State Bank of India
Accounts .58 |7/27/2024 |5.30 242
Debt Service Reserve |State Bank of India
Accounts .58 |7/28/2024 |5.30 243
Debt Service Reserve |State Bank of India
Accounts .58 [7/29/2024 |5.30 244
Debt Service Reserve |State Bank of India
Accounts .58 [7/30/2024 |5.30 245
Debt Service Reserve |State Bank of India
Accounts .65 [8/2/2024 5.30 248
Debt Service Reserve |State Bank of India
Accounts .65 [8/3/2024 5.30 249
Debt Service Reserve |State Bank of India
Accounts .65 [8/4/2024 5.30 250
Debt Service Reserve |State Bank of India
Accounts .65 |8/5/2024 5.30 251
Debt Service Reserve |State Bank of India
Accounts .65 [8/6/2024 5.30 252
Debt Service Reserve |State Bank of India
Accounts .65 |8/7/2024 5.30 253
Debt Service Reserve |State Bank of India
Accounts .65 [8/9/2024 5.30 255
Debt Service Reserve |State Bank of India
Accounts .65 18/10/2024 5.30 256
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Debt Service Reserve |State Bank of India
Accounts 1.65 |8/11/2024 5.30 257
Debt Service Reserve |State Bank of India
Accounts 1.65 [8/12/2024 |5.30 258
Debt Service Reserve |State Bank of India
Accounts 1.65 |8/13/2024 5.45 259
Debt Service Reserve |State Bank of India
Accounts 1.65 [8/16/2024 |5.45 262
Debt Service Reserve |State Bank of India
Accounts 1.65 |8/17/2024 5.45 263
Debt Service Reserve |State Bank of India
Accounts 1.65 [8/18/2024 |5.45 264
Debt Service Reserve |State Bank of India
Accounts 1.65 [8/19/2024 |5.45 265
Debt Service Reserve |State Bank of India
Accounts 1.65 [8/24/2024 |5.45 270
Debt Service Reserve |State Bank of India
Accounts 1.65 [8/25/2024 |5.45 271
Debt Service Reserve |State Bank of India
Accounts 1.65 [8/26/2024 |5.45 272
Debt Service Reserve |State Bank of India
Accounts 1.65 [8/27/2024 |5.45 273
Debt Service Reserve |State Bank of India
Accounts 1.65 [8/30/2024 |5.45 276
Debt Service Reserve |State Bank of India
Accounts 1.65 [8/31/2024 |5.45 277
Debt Service Reserve |State Bank of India
Accounts 1.65 |9/10/2024 5.45 287
Debt Service Reserve |State Bank of India
Accounts 1.65 |9/13/2024 5.45 290
Debt Service Reserve |State Bank of India
Accounts 41.49 |19/14/2023 7.00 -75
Debt Service Reserve |State Bank of India
Accounts 83.33 16/30/2024 |7.65 215
Debt Service Reserve |State Bank of India
Accounts 199.43 |7/21/2024 |7.67 236
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Debt Service Reserve |Union Bank of
Accounts India 0.52 |2/7/2024 5.00% 71
Debt Service Reserve |Union Bank of
Accounts India 1.99 |2/26/2024 5.00% 90
Debt Service Reserve |Union Bank of
Accounts India 1.99 (2/26/2024 |5.00% 90
Debt Service Reserve |Union Bank of
Accounts India 1.99 |3/1/2024 5.00% 94
Debt Service Reserve |Union Bank of
Accounts India 1.99 |13/1/2024 5.00% 94
Debt Service Reserve |Union Bank of
Accounts India 1.99 |3/2/2024 5.00% 95
Debt Service Reserve |Union Bank of
Accounts India 1.99 [3/2/2024 5.00% 95
Debt Service Reserve |Union Bank of
Accounts India 1.99 |3/3/2024 5.00% 96
Debt Service Reserve |Union Bank of
Accounts India 1.99 [3/3/2024 5.00% 96
Debt Service Reserve |Union Bank of
Accounts India 1.99 |3/4/2024 5.00% 97
Debt Service Reserve |Union Bank of
Accounts India 1.99 [3/4/2024 5.00% 97
Debt Service Reserve |Union Bank of
Accounts India 1.99 |3/5/2024 5.00% 98
Debt Service Reserve |Union Bank of
Accounts India 1.99 [3/5/2024 5.00% 98
Debt Service Reserve |Union Bank of
Accounts India 1.99 |3/6/2024 5.00% 99
Debt Service Reserve |Union Bank of
Accounts India 1.99 [3/6/2024 5.00% 99
Debt Service Reserve |Union Bank of
Accounts India 1.99 |3/8/2024 5.00% 101
Debt Service Reserve |Union Bank of
Accounts India 1.40 [3/8/2024 5.00% 101
Debt Service Reserve |Union Bank of
Accounts India 1.57 [3/31/2024 16.30% 124
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Debt Service Reserve |Union Bank of
Accounts India 1.64 (4/1/2024 6.30% 125
Debt Service Reserve |Union Bank of
Accounts India 0.13 |14/1/2024 6.30% 125
Debt Service Reserve |Union Bank of
Accounts India 1.64 14/1/2024 6.30% 125
Debt Service Reserve |Union Bank of
Accounts India 1.57 |14/2/2024 6.30% 126
Debt Service Reserve |Union Bank of
Accounts India 1.57 14/2/2024 6.30% 126
Debt Service Reserve |Union Bank of
Accounts India 1.50 |4/4/2024 6.30% 128
Debt Service Reserve |Union Bank of
Accounts India 1.50 [4/5/2024 6.30% 129
Debt Service Reserve |Union Bank of
Accounts India 1.50 |4/6/2024 6.30% 130
Debt Service Reserve |Union Bank of
Accounts India 1.50 [4/7/2024 6.30% 131
Debt Service Reserve |Union Bank of
Accounts India 1.50 |4/8/2024 6.30% 132
Debt Service Reserve |Union Bank of
Accounts India 1.57 |4/11/2024 |5.00% 135
Debt Service Reserve |Union Bank of
Accounts India 1.57 14/11/2024 5.00% 135
Debt Service Reserve |Union Bank of
Accounts India 1.50 [4/12/2024 |5.10% 136
Debt Service Reserve |Union Bank of
Accounts India 1.50 |4/12/2024 5.00% 136
Debt Service Reserve |Union Bank of
Accounts India 0.64 |14/13/2024 5.00% 137
Debt Service Reserve |Union Bank of
Accounts India 1.60 |9/7/2023 5.35% -82
Debt Service Reserve |Union Bank of
Accounts India 1.60 (9/7/2023 5.35% -82
Debt Service Reserve |Union Bank of
Accounts India 1.64 (9/8/2023 5.35% -81
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Debt Service Reserve |Union Bank of
Accounts India 1.64 |5/11/2024 165
Debt Service Reserve |Union Bank of
Accounts India 0.33 |1/14/2024 5.00% 47
Debt Service Reserve |Union Bank of
Accounts India 1.99 [2/2/2024 5.00% 66
Debt Service Reserve |Union Bank of
Accounts India 1.57 [3/17/2024 |5.00% 110
Debt Service Reserve |Union Bank of
Accounts India 1.50 |3/18/2024 5.00% 111
Debt Service Reserve |Union Bank of
Accounts India 1.57 [3/21/2024 5.00% 114
Debt Service Reserve |Union Bank of
Accounts India 0.76 [3/22/2024 |5.00% 115
Debt Service Reserve |Union Bank of
Accounts India 1.57 [3/23/2024 |5.00% 116
Mutual Funds SBI Mutual Funds |SBI Magnum Ultra Short Duration Fund Direct

Growth 300.00
Mutual Funds SBI Mutual Funds |SBI Magnum Gilt Fund Direct Growth 200.00
Mutual Funds 5Bl Mutual Funds SBI Short Term Debt Fund - Direct Plan - Growth 100.00
G Secs SBI DFHI 454.32
Treasury Bills SBI DFHI 112.87
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2nd Floor, Felicity Square Building
Statue, M.G Road, Thiruvananthapuram- 695 001
Phone: 0471-2780900

www.kiifb.org



MINUTES OF THE SEVENTH MEETING OF THE INVESTMENT MANAGEMENT
COMMITTEE OF KERALA INFRASTRUCTURE INVESTMENT FUND BOARD

HELD ON THURSDAY, 30" NOVEMBER 2023,12 NOON AT 2"° FLOOR,
FELICITY SQUARE STATUE, M.G ROAD, THIRUVANANTHAPURAM, KERALA

— 695 001.

MEMBERS PRESENT

Name

Designation

Mode of presence

Shri Sushil Khanna

Independent Member

Shri R.K. Nair

Independent Member

Shri. J N Gupta

Independent Member

Video Conferencing

BY INVITATION

B L o

Shri. K.M Abraham, Chief Executive Officer
Sri. S Manoj, Joint Fund Manager

Smt. Reji John , Deputy Fund Manager
Shri. Ajosh Krishnakumar, Deputy General Manager
Other members of IOT

1. Approval for final couponlinterest rate and arranger fee for the

proposed Domestic Bond.

The committee approved the proposal.

2. Presentation of Investment Monitoring Report

The committee approved the proposal to present the investment monitoring

report in IMC meetings instead of quarterly submission through e- mail.

The meeting concluded at 12:30 PM.




ANNEXURE B: RATING LETTERSOF THE CREDIT RATING AGENCIES
ALONGWITH RATING RATIONALE

IndiaRatings FitChGI‘Ollp
& Research

A Fitch Group Company

To,

Ajosh Krishna Kumar

AGM

Kerala Infrastructure Investment Fund Board
2nd floor, Felicity Square, Koder Ln, Palayam,
Thiruvananthapuram, Kerala 695001

November 10, 2023
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) proposed
non-convertible debentures (NCDs) as follows:

Instrument Type Size of Issue (million) Rating/Outlook Rating Action
Proposed NCDs# INRS8,000.0 Provisional IND AA(CE)/Stable Assigned
Proposed NCDs# INR6,999.8 Provisional IND AA(CE)/Stable Affirmed
NCDs INR3,000.2 IND AA(CE)/Stable Affirmed
Unsupported Rating$ - IND A-/Stable Affirmed

# The rating on the proposed NCDs is provisional and pending execution of documents. 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. In the absence of the documentation
considered while affirming the provisional rating, the agency would have rated the proposed NCDs at ‘IND A-’.

$ Ind-Ra has assigned an unsupported rating in compliance with the Securities Exchange Board of India’s circular dated 13 June 2019, which
requires credit rating agencies to disclose unsupported ratings without factoring in the explicit credit enhancement (CE) and supported rating after

factoring in the explicit CE.

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, 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

India Ratings & Research Private Limited A Fitch Group Company W/_k/"“_—
Level 16, Tower BEpitome, Building No. 5, DLF Cyber City, Phase-lll, Gurugram-122 002, Haryana, India

Tel: 491 124 6687200 | Fax:491124 6687231 | CIN/LLPIN: UG7 100MH 1995FTC140049 | www.ndiaratings.co.in
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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 inherently 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
/

Sunil Kumar Sinha

Senior Director

KeralalnfrastructurelnvestmentFundBoard 10-November-2023
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Annexure: Facilities Breakup

FitchGroup

NCDs:
Instrument ISIN Date of issuance |Coupon |Maturity Date |Size of Issue|Rating/Outlook
Rate (%) (million)

NCDs-A INE658F08037 3 July 2023 8.49 2 July 2027 INR428.6 IND AA(CE)/Stable
NCDs-B INE658F08011 3 July 2023 8.49 3 July 2028 INR428.6 IND AA(CE)/Stable
NCDs-C INE658F08045 3 July 2023 8.49 3 July 2029 INR428.6 IND AA(CE)/Stable
NCDs-D INE658F08029 3 July 2023 8.49 3 July 2030 INR428.6 IND AA(CE)/Stable
NCDs-E INE658F08052 3 July 2023 8.49 3 July 2031 INR428.6 IND AA(CE)/Stable
NCDs-F INE658F08078 3 July 2023 8.49 2 July 2032 INR428.6 IND AA(CE)/Stable
NCDs-G INE658F08060 3 July 2023 8.49 4 July 2033 INR428.6 IND AA(CE)/Stable

KeralalnfrastructurelnvestmentFundBoard
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Rating Letter - Intimation of Rating Action

Scan this QR Code to

Letter Issued on : November 02, 2023 verify a”t':zt?rt]i;ity of this

Letter Expires on : September 11, 2024
Annual Fee valid till : September 11, 2024

KERALA INFRASTRUCTURE INVESTMENT FUND BOARD
3, TC 26/56, FELICITY SQUARE,

MG ROAD, STATUE, THIRUVANANTHAPURAM,
Trivandrum 695001

KERALA

Kind Attn.: Mr. KM ABRAHAM, CHIEF EXECUTIVE OFFICER (Tel. N0.8547497773)
Sir / Madam,

Sub.: Rating(s) Assigned - 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:

Long Term Instruments Short Term Instruments

Total Rated Quantum (Rs. Cr.) 800.00 0.00

Quantum of Enhancement (Rs. Cr.) 0.00 0.00

Rating(s) ACUITE Provisional AA (CE) Not Applicable
Outlook Stable Not Applicable
Most recent Rating Action(s) Assigned Not Applicable
Date of most recent Rating Action(s) November 02, 2023 Not Applicable
Rating Watch Not Applicable Not Applicable

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 September 11, 2024 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 September 12, 2024 subject to receipt of surveillance fee as
applicable. If the rating(s) is reviewed before September 11, 2024, 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
Statement{ 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. Cp) Action
Proposed Bond Long-term 800.00|ACUITE Provisional AA (CE) (Stable)
| Assigned
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 : November 02, 2023 verify a”t':zt?rt]i;ity of this

Letter Expires on : February 15, 2024
Annual Fee valid till : February 15, 2024

KERALA INFRASTRUCTURE INVESTMENT FUND BOARD
3, TC 26/56, FELICITY SQUARE,

MG ROAD, STATUE, THIRUVANANTHAPURAM,
Trivandrum 695001

KERALA

Kind Attn.: Mr. KM ABRAHAM, CHIEF EXECUTIVE OFFICER (Tel. N0.8547497773)
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:

Long Term Instruments Short Term Instruments
Total Rated Quantum (Rs. Cr.) 1000.00 0.00
Quantum of Enhancement (Rs. Cr.) 0.00 0.00
Rating(s) ACUITE AA (CE) / ACUITE Not Applicable
Provisional AA (CE)
Outlook Stable Not Applicable
Most recent Rating Action(s) Reaffirmed Not Applicable
Date of most recent Rating Action(s) November 02, 2023 Not Applicable
Rating Watch Not Applicable Not Applicable

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 February 15, 2024 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 February 16, 2024 subject to receipt of surveillance fee as
applicable. If the rating(s) is reviewed before February 15, 2024, 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
Statementi 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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Annexures: A. Details of the Rated Instrument
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Annexure A. Details of the rated instrument
Instruments Scale Amt. Rating Assigned (Outlook) | Rating
(Rs. Cp) Action

Proposed Bond Long-term 699.98|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

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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Press Release
KERALA INFRASTRUCTURE INVESTMENT FUND BOARD
November 02, 2023
Rating Assigned and Reaffirmed

Product Quantum (Rs. Cr) Long Term Rating Short Term Rating
BOND 300.02 ACUITE AA | CE | Stable | Reaffirmed -
BOND 800.00 Provisional | ACUITE AA | CE | Stable | Assigned -
BOND 699.98 Provisional | ACUITE AA | CE | Stable | Reaffirmed -
Total Outstanding Quantum (Rs. Cr) 1800.00 - -
Rating Rationale

Acuite has assigned the long term rating of Provisional ACUITE AA (CE) (read as Provisional ACUITE double A (Credit Enhancement)) to the Rs.800
Cr. unsecured non- convertible bonds of KERALA INFRASTRUCTURE INVESTMENT FUND BOARD (KIIFB). 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.699.98 Cr. unsecured non- convertible bonds of KERALA INFRASTRUCTURE INVESTMENT FUND BOARD (KIIFB). The outlook is 'Stable'.

Acuite has reaffirmed the long term rating of ACUITE AA (CE) (read as ACUITE double A (Credit Enhancement)) to the Rs.300.02 Cr. unsecured
non- convertible bonds of KERALA INFRASTRUCTURE INVESTMENT FUND BOARD (KIIFB). The outlook is 'Stable’.

The conversion of provisional rating of proposed bond of KIIFB to final rating is subject fo:

+ Appointment of a SEBI registered Debenture Trustee
o Execution of Debenture Trust Deed
o 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 the corpus fund of ~Rs.2498 Cr,
all of which will be utilised only for the issue and hence assure enough liquidity fill the complete redemption of the issue.

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 nhow 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 fo 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 KIIFB 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 Cerfificate " 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

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, and the entire amount will be credited in 50 working days. For the last
quarter of the financial year, the entire servicing requirement will be transferred upfront at the beginning of the quarter.

Further, there is the corpus fund amounting to Rs. 2498.42 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.

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 shortfallimmediately. If the shortfall persists on the T-3rd day, the DT will transfer the funds from the
DSRA fo bridge the gap. The DSRA utilisation should be noftified 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+ éth day. If the DSRA is not cured on that day,
the DT will inform the GoKe its intenfion 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.

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. GoKe revenue deficit for FY23 (RE) stood at 2% of the GSDP with the fiscal
deficit for FY23(RE) at 3.6% of the GSDP. The debt of the GoKe stood at 37.2% of the GSDP for FY23(RE) and inferest obligations at 19.3% of the
revenue receipts for FY23 (RE).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
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 fo 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 frends.

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
e Changes in GoKe support
e Changes in financial health of GoKe
« Non adherence to the payment structure, for this particular issue
o 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.

Liquidity Position



Adequate

KIIFB has maintained adequate liquidity with Rs.5925 Cr. Of Cash and cash equivalent and Rs. 600 Cr of investments in MF. Also, with the ~Rs. 2498
Cr corpus fund along with the FD and DSRA, there is adequate liquidity maintained for the issue.

Outlook: Stable

Acuite believes that KIIFB will maintain 'stable’ outlook for the near to medium term. The outlook may be changed to 'positive’ if there is
considerable improvement in the revenue stream or profitability. The outlook may be changed to 'negative' if the revenue stream gets affected
due to the financial constraints of GoKe or any shortfall in the liquidity buffers earmarked for the issue.

Other Factors affecting Rating
None

Key Financials - Standalone / Originator

Particulars Unit FY23 (Actual) FY22 (Actual)
Total Assets Rs. Cr. 20,820.60 16,682.78
Total Income* Rs. Cr. 3.886.69 5,486.84
PAT Rs. Cr. (853.33) (563.53)
Net Worth Rs. Cr. 2,820.49 2820.49
Return on Average Assets (ROAA) (%) (4.55) (4.06)
Return on Average Net Worth (RoNW)  |(%) (30.25) (21.19)
Debt/Equity Times 6.30 4.85
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

Any other information

Supplementary disclosures for Provisional Ratings

A. Risks associated with the provisional nature of the credit ratfing

In case there are material changes in the terms of the fransaction 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 rafing shall be converted into a final rating within 90 days from the date of issuance of the proposed debft instrument. Under no
circumstance shall the provisional rating continue upon the expiry of 180 days from the date of issuance of the proposed debft insfrument. Policy
of Acuite for Provisional Rating: https://www.acuite.in/provisional-ratings.htm

Applicable Criteria

* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criteria-53.htm
* Default Recognition: https://www.acuite.in/view-rating-criteria-52.htm

* Explicit Credit Enhancements: https://www.acuite.in/view-rating-criteria-49.htm



https://www.acuite.in/view-rating-criteria-53.htm
https://www.acuite.in/view-rating-criteria-52.htm
https://www.acuite.in/view-rating-criteria-49.htm

* Non-Banking Financing Entities: https:/www.acuite.in/view-rating-criteria-44.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.


https://www.acuite.in/view-rating-criteria-44.htm
http://www.acuite.in/

Rating History

Date Name of Instruments/Facilities Term Amount (Rs. Cr) Rating/Outlook
Proposed Bond Long Term 699.98 ACUITE Provisional AA (CE) | Stable (Reaffirmed)

Bond Long Term 42.86 ACUITE AA (CE) | Stable (Assigned)
Bond Long Term 42.86 ACUITE AA (CE) | Stable (Assigned)

30 Sep 2023 Bond Long Term 42.86 ACUITE AA (CE) | Stable (Assigned)
Bond Long Term 42.86 ACUITE AA (CE) | Stable (Assigned)
Bond Long Term 42.86 ACUITE AA (CE) | Stable (Assigned)
Bond Long Term 42.86 ACUITE AA (CE) | Stable (Assigned)
Bond Long Term 42.86 ACUITE AA (CE) | Stable (Assigned)

25 May 2023 Proposed Non Convertible Debentures Long Term 1000.00 ACUITE Provisional AA (CE) | Stable (Assigned)




Annexure - Details of instruments rated

L;I:::;:s ISIN Facilities I]Z sal::;zz Coupon Rate M;l)t:tl:ty Quanél::r;l (Rs. Corilgjzflty Rating
Not Applicable[INE658F08037 Bond 03 Jul 2023 8.49 02 Jul 2027 42.86 Simple ACUITE AA | CE | Stable | Reaffirmed
Not Applicable[INE658F08011 Bond 03 Jul 2023 8.49 03 Jul 2028 42.86 Simple ACUITE AA | CE | Stable | Reaffirmed
Not Applicable[INE658F08045 Bond 03 Jul 2023 8.49 03 Jul 2029 42.86 Simple ACUITE AA | CE | Stable | Reaffirmed
Not Applicable|INE658F08029 Bond 03 Jul 2023 8.49 03 Jul 2030 42.86 Simple ACUITE AA | CE | Stable | Reaffirmed
Not Applicable[INE658F08052 Bond 03 Jul 2023 8.49 03 Jul 2031 42.86 Simple ACUITE AA | CE | Stable | Reaffirmed
Not Applicable|INE658F08078 Bond 03 Jul 2023 8.49 02 Jul 2032 42.86 Simple ACUITE AA | CE | Stable | Reaffirmed
Not Applicable[INE658F08060 Bond 03 Jul 2023 8.49 04 Jul 2033 42.86 Simple ACUITE AA | CE | Stable | Reaffirmed
Not Applicable|Not Applicable| T r}gfo’zzed Not Applicable Ap;fi‘;ble Apgﬂngle 800.00 Simple Provisional | Ai[iil; QIA | CE | Stable |
Not Applicable|Not Applicable Pr}(;zzzed Not Applicable Ap;fi(():table Ap;fi(;;ble 699.98 Simple Provisional |A§£Ifzfm[2?| CE | Stable |




Contacts

Mohit Jain Contact details exclusively for investors and lenders
Senior Vice President - Rating Operations
Mob: +91 8591310146

Akancha Singh Email ID: analyticalsupport@acuite.in
Analyst - Rating Operations

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-Il norms in the year 2012. Acuité has assigned ratings to various

securities, debft 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.ntm to refer FAQs on Credit Rating.

Acuité Ratings & Research Limited www.acuite.in

L .
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Indiahatings
& Research

A Fitch Group Company
India Ratings Assigns Kerala

Infrastructure Investment Fund
Board’s NCDs ‘Provisional IND
AA(CE)’/Stable; Affirms Existing
Ratings

Nov 10, 2023 | Development Authority

India Ratings and Research (Ind-Ra) has taken the following rating actions on Kerala Infrastructure Investment Fund

Board’s (KIIFB) proposed non-convertible debentures (NCDs) as follows:

Instrument Type | ISIN Date of | Coupon | Maturity Size of Rating/Outlook Rating
Issuance | Rate (%) Date Issue Action
(million)
Proposed NCDs# - - - - INR8,000.0 Provisional IND Assigned
AA(CE)/Stable
Proposed NCDs# - - - - INR6,999.8 Provisional IND Affirmed
AA(CE)/Stable
NCDs - - - - INR3,000.2 | INDAA(CE)/Stable |  Affirmed
Unsupported - - - - - IND A-/Stable Affirmed
Rating$

#The rating on the proposed NCDs is provisional and pending execution of documents as detailed in Annexure
I. 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. In the absence of
the documentation considered while affirming the provisional rating, the agency would have rated the proposed
NCDs at ‘IND A-'.

$Ind-Ra has assigned an unsupported rating in compliance with the Securities Exchange Board of India’s
circular dated 13 June 2019, which requires credit rating agencies to disclose unsupported ratings without
factoring in the explicit credit enhancement (CE) and supported rating after factoring in the explicit CE.

ANALYTICAL APPROACH: The NCD rating reflects the credit profile of the government of Kerala (GoKe), the
nature of the pledged revenue, the strength of the structured payment mechanism based on the draft term
sheet and the likely adequate debt service coverage.

Ind-Ra has factored in the strong legal and financial linkages between KIIFB and the GoKe. Ind-Ra takes
comfort from the unconditional, irrevocable and continuing pre-default guarantee agreement executed between
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the GoKe and KIIFB, which will remain in force and effect until the NCDs are fully redeemed. The guarantee is
also available to replenish the debt service reserve account (DSRA), if it is utilised to meet debt payment
obligations. Basis the pre-default guarantee, a CE suffix is assigned to the rating of the proposed NCDs and
the base rating of the transaction is linked to the credit profile of GoKe.

The NCDs’ rating is further notched up based on the transaction structure. The rating is based on the
unrestricted pledged receivables, in the form of motor vehicle tax (MVT) and cess on petroleum receipts,
allocated to KIIFB by the GoKe as per the provisions in the KIIF Act. The rating also factors in the legal and
financial strengths of the transaction structure, which will be monitored and controlled by the debenture trustee
(DT). The payment mechanism is backed by a bond servicing account (BSA), a pre-funded (initial DSRA to be
created one day before the pay-in date) one-quarter DSRA and a fixed deposit sufficient to meet one-quarter
debt payment obligations throughout the bond tenor.

Ind-Ra expects the revenue pledged to adequately provide a minimum cover of 1.2x of debt service payments
under the rating case scenario without using liquidity buffers in the medium term. The NCDs will be issued at a
fixed rate of interest that mitigates the interest rate risk.

For Existing Bonds - One-quarter DSRA and a fixed deposit sufficient to meet one-quarter debt payment
obligations throughout the bond tenor was created one day before the pay-in date.

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, on a daily basis 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.

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 quarterly servicing date. The MVT and cess allocation by the GoKe increased at
a CAGR of 11% during FY19-FY23. 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.

Structured Payment Mechanism: The terms of the structure for the proposed NCDs are similar to those of
the existing NCDs except for the purpose which is to be changed to Generic Bonds from Green Bonds. Only
the already issued bonds worth INR3,000.2 million will remain to be as a Green Bonds. Ind-Ra expects the
structured payment mechanism overseen by the trustees to protect the interest of bond holders. 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 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 payment. This transfer will continue on 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 BSA. The upfront amount will be equivalent to the amount required
towards the aggregate daily transfer amounts for the said period.

The DT would monitor the adequacy of availability of funds in the BSA, and in case of any inadequacy, fund the
same through liquidation of the fixed deposit to the extent of such shortfall (T-7 days). In case of a shortfall in
the BSA by T-5 day, the DT would advise KIIFB to immediately bridge the shortfall, under intimation to the state
government. If the shortfall persists on T-3 day, the DT would transfer the requisite funds from the DSRA to
bridge the gap.
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In the event on any T, the funds available in DSRA are lower than the servicing requirement for the immediate
next servicing date (T + 91), the 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.

Transaction Structural Features: The transactional structure for the proposed NCDs is same as that for the
existing NCDs. The bonds are secured by an exclusive charge on KIIFB’s BSA, DSRA account and fixed
deposit in favour of the DT. KIIFB has extended an unconditional and irrevocable undertaking that in the event
of DSRA is utilised for meeting any debt servicing requirement on the proposed NCDs, it would arrange to
release 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 INR24,984.2 million (at end-
March 2023) 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 the DT. However, the DT would monitor the corpus fund.

In case of cross default/acceleration under agreements (subject to relevant cure periods) for any financial
indebtedness of KIIFB or its subsidiaries, KIIFB would repay to bond holders 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 bond.

Adequacy of Credit Enhancement

1) DSRA Shortfall Guarantee from GoKe: The GoKe has extended a guarantee to fund a DSRA shortfall within
the specified timeline. In the event of the DSRA not getting fully reinstated by T+6 days, the DT would notify the
state government about its intention for an invocation of the guarantee if the shortfall is not fully bridged by
T+27 days. The deed of guarantee would specifically provide obligation on the part of the GoKe to fund the
shortfall in DSRA the when called upon by the 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.

2) State Government Guarantee: The guarantee is unconditional and irrevocable and is a continuing
obligation. The guarantee will remain in force and effect until NCDs are fully redeemed.

Liquidity Indicator - Adequate: Liquidity is supported by daily transfers of MVT and petroleum cess, which are
escrowed for debt servicing. KIIFB had surplus liquidity of INR28,000 million by way of a corpus fund at
FYE23 (audited). The total liquidity available with KIIFB, including cash and bank balances, DSRA deposits for
existing debt, corpus fund and investments, was INR65,000 million at FYE23. The proposed and existing NCDs
benefit from the liquidity buffers by way of a one-quarter pre-funded DSRA and fixed deposit 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 the NCDs. In accordance with the terms of the structure, one
quarter DSRA and one quarter debt payment obligations in the form of a fixed deposit amounting to INR171.35
million each have been created for existing NCDs. This is equivalent of one-quarter debt payment obligations
that is required to be maintained throughout the tenor of NCDs.

The corpus fund can be utilised for the purpose of DSRA replenishment, put option on a critical rating
downgrade notice, cross default mandatory redemption and early redemption (in the event that the issuer is
required to replenish any shortfall in DSRA for the third consecutive quarter). Ind-Ra expects the cash DSCR
for FY24 to be comfortably above 1.3x of the debt service payments based on the rating case scenario (FY23:
3.13x; FY22: 2.49x (includes liquidity buffers such as cash & bank balances and investments)).

Kerala’s Moderate Economic Performance: The share of agriculture and industry in the state economy is
lower and the share of services is higher than their respective shares in the national economy. The share of
industry in Kerala was lower at 27.6% than 31.4% at the national level in FY22. The share of services was
higher at 63.3% than the sector’s share in the national economy at 53% in FY22. With a CAGR growth rate of
4.0%, Kerala’s economy grew slower than all India gross value-added (GVA) growth rate of 5.5% during FY12-
FY22. Kerala’s capital expenditure grew at a CAGR of 9.9% during FY18-FY22 (RE). The state’s contribution
to the national economy was 4.0% in FY22 (FY21: 3.9%).
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Moderate Fiscal Position of State: According to the RE for FY23, the revenue balance clocked a deficit of 2%
against the budget estimate (BE) of a deficit of 2.3% of GSDP. The revenue deficit was lower than the
budgeted levels due to a shortfall in both revenue receipts and revenue expenditure. The fiscal deficit/fGSDP
ratio, however, was lower at 3.6% in FY23RE than the BE of 3.9%, due to the better-than-budgeted nominal
GSDP. For FY24, the state government expects the revenue deficit to be 2.1% and the fiscal deficit to be 3.5%
of the GSDP.

Low Revenue Risk: Ind-Ra does not rule out the possibility of a reduction of MVT due to 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 a fixed deposit and DSRA and an unconditional,
irrevocable and continuing guarantee by the GoKe toward 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.

Unsupported Rating Based on Government Ownership and Control: 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. 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 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.

Rating Sensitivities

CE rating:

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 GoKe
the minimum 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 guarantee
Unsupported Rating:
Positive: Any improvement in the credit profile of the GoKe will be positive for the rating.
Negative: A negative rating action could result, individually or collectively, from

a weakening of the linkages with the GoKe
deterioration in the GoKe’s credit profile

ESG Issues
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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.

Company Profile

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 of Kerala. Later, comprehensive
modifications to the Act have been made through the Kerala Infrastructure Investment Fund (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.

FINANCIAL SUMMARY

KIIFB
Particulars FY22 FY23
Revenues 64,013.07 53,336.54
Expenditure 69,631.41 61,866.68
EBITDA margins (%) 5.69 10.77
Debt/EBITDA(x) 36.38 24.92
Source: KIIFB, Ind-Ra

GoKe

as % of GSDP FY23(RE) FY24(BE)
Revenue balance -2.0 -2.1
Fiscal balance -3.6 -3.5
Total debt 36.4 36.1
Source: GoKe FY24 Budget, Ind-Ra

Non-Cooperation with previous rating agency

Not applicable

Solicitation Disclosures
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Additional information is available at www.indiaratings.co.in. The ratings above were solicited by, or on behalf of, the issuer,

and therefore, India Ratings has been compensated for the provision of the ratings.

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.
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Instrument Type Current Rating/Outlook Historical Rating/Outlook
Rating Type Rated Rating 7 July 2023 5 June 2023 3 May 2023
Limits
(million)
NCDs Long-term | INR18,000 | IND AA(CE)/Stable IND Provisional Provisional IN
AA(CE)/Stable IND AA(CE)/Stab
AA(CE)/Stable
Unsupported Rating [ Long-term IND A-/Stable IND A-/Stable | IND A-/Stable IND A-/Stabl
>
Annexure
ANNEXURE |
Instrument ISIN Date of Coupon | Maturity Size of Rating/Outlook
issuance Rate Date Issue
(%) (million)
NCDs-A INE658F08037 | 3 July 2023 8.49 2 July 2027 INR428.6 IND
AA(CE)/Stable
NCDs-B INE658F08011 | 3 July 2023 8.49 3 July 2028 INR428.6 IND
AA(CE)/Stable
NCDs-C INE658F08045 | 3 July 2023 8.49 3 July 2029 INR428.6 IND
AA(CE)/Stable
NCDs-D INE658F08029 | 3 July 2023 8.49 3 July 2030 INR428.6 IND
AA(CE)/Stable
NCDs-E INE658F08052 | 3 July 2023 8.49 3 July 2031 INR428.6 IND
AA(CE)/Stable
NCDs-F INE658F08078 | 3 July 2023 8.49 2 July 2032 INR428.6 IND
AA(CE)/Stable
NCDs-G INE658F08060 | 3 July 2023 8.49 4 July 2033 INR428.6 IND
AA(CE)/Stable

The rating is contingentupon the execution of critical documentation/steps pending as details givenbelow:

S.no. Pending Critical Documentation while Affirming Provisional Risks Associated with Provisional Nature of Credit
Rating* Rating in the Absence of Completed Documentation

or Change in Documentation

1 Final term sheet In the absence of executed documents or the final
executed documents deviate from the draft

2 Debenture trust deed ) . o
documents submitted at the time of provisional

3 Deed of guarantee rating, the transaction structure would be weak.

4 Accounts agreement
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5 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.

6 Deed of hypothecation 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.

*Additionally, any other relevant documentsexecuted for the transaction should be provided to the agency.

Annexurell
Financial Covenants

The issuer shall ensure that, in respect ofany relevant period, the liability service coverage ratio for such relevantperiod
shall not be less than 1.1x.

Liability servicecoverage ratio means the ratio of FC cash flow to liability service;

FC cashflow means, with respect to any relevant period, the aggregate of (a) share of MVTand cess levied on petroleum
products received by the issuer pursuant to KlIFAct; (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 theissuer at the beginning of the relevant period, excluding any DS
and sinkingfund or any other debt servicing account of similar intent; and

Liability servicemeans, with respect to the relevant period, the aggregate of (a) all scheduledpayments (including balloon
payments) on account of principal and interest andother charges on all financial indebtedness, as applicable; and (b) any
paymentmade or required to be made to any debt service account under the terms of anyagreement providing for any
financial indebtedness. o
o

Complexity Level of Instruments

Instrument Type Complexity Indicator

Proposed NCDs Moderate

For details on the complexity level of the instruments, please visit https://www.indiaratings.co.in/complexity-indicators.
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ANNEXURE C: CONSENT OF DEBENTURE TRUSTEE

CATALYST @l
Believe in yourself.. Trust us! kﬁ"l‘;@ é gm
CL/DEB/23-24/995 Date : 25-Sep-2023

To,

Ajosh Krishnakumar,

Kerala Infrastructure Investment Fund Board,
2nd Floor, Felicity Square, MG Road,

Statue, 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 1000.00 Crores with green
shoe option of 500.00 Crores aggregating upto X 1500.00 Crores.

We refer to your letter dated 25.09.2023, 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 o f 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,

S

Name : Saish Bhayye

Designation : Assistant Manager

An 1500001 Comgany
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Regd. Office CDA House. ot No. 85, Bhusari Colony (Right), Paud Road, Pure 411 038 Tel +97 (020} 25280081 Fax +91 (020] 25280275

Dethi Office  Office No. 810, 8th Floor, Kailash Building, 26, Kasturba Gandhi Marg, New Defhy - 110001 Tel 17 430 29101/62
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CATALYST

Believe in yourself.,. Trust us!

Annexure A

Fee Structure for transaction CL/DEB/23-24/995

PARTICULARS AMOUNT /
PERCENTAGE
Acceptance fees (one-time, non-refundable, payable on our % 100000.00

appointment)

Annual Trusteeship Fees(Amount/Percentage) % 50000.00

Annual Trusteeship Fees are payable in advance each year from 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 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 actual basis.

Please return the second copy this letter duly signed by Authorized Officer from your company.

Yours Faithfully, We accept the above terms.

For Catalyst Trusteeship Limited For Kerala Infrastructure In
Fund Board

Name : Saish Bhayye

T
Designation : Assistant Manager Designation : Chief Executive Officer

CATALYST TRUSTEESHIP LIMITED fomwemy coa raustersiss (aven) - _Aa RO Sompaey

Mumbal Office Windsor, 67 Floor, Office No. 604, C5T. Boad, Kalina, Santacruz [East) Mumibai 400 088 Tel +91 {022}4922 0555 Fax +81 {022} 4522 0505
Regd, Office GDA House, Plot No. 85. Bhusar Colony (Right ) Paud Road, Pune 417 938 Tel +01 (020) 25280081 Fax +9) {020} 25280275

Delhi Office  Office No. 810, 8th Floor, Kailash Building, 26, Kasturba Gandhi Marg, New Delhi - 110001 Tel 11 430 29101/02

G Mo, UTASBRPMNISTILCTIONST Ernall db@otitrustee com Weoebsle wevw colalysitiuslw oo
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ANNEXURE D: CONSENT OF REGISTRAR TO THE ISSUE

CAMEO
CAMEO CORPORATE SERVICES LIMITED

Ref: CAM/DIR/KIIFB/Debentures/2023-24 18" Nov,2023

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
Unsecured, Rated, Listed, Redeemable, Taxable, Bonds in the form of non-
convertible debenture issue amounting to Rs. 1500 Cr (Including green shoe
option of Rs.500 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

n

Syeepriya.K
\ !

V\‘f:& Company Secretary

“Subramanian Building”, 1, Club House Road, Chennai - 600 002.

Ph : 28460390 (5 Lines), 40020700, E-mail : murali@cameoindia.com Website : www.cameoindia.com

CIN No. : U67120TN1998PLC041613




ANNEXURE E: FINANCIAL STATEMENTS
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Chartered Accountanis

INDEPENDENT AUDITOR'S REPORT
To
The Members of Kerala Infrastructure Investment Fund Board,
Thimranarthapuram
Opinion
We have oudited the financial statements of Keraln Infrastructure Tnvestment Fund Board
{hereinafter referred to as the *Board”), which comprise the Balance Sheet as m March 315t
2021, the Profit and Loss sccount and the Cash Flow Statement for the year then ended, and
nodes Lo the financial stastements, including a summary of significant accounting policies and
other explansory information.

In our opinion and to the best of our information and acconding to the explanations given 1o us,
the accompanying financial statements give a true and fair view of the state of affairs of the
Board as i March 31, 2021, and of its Nil loss and its cash flows for the vear then ended in
pecordance with the Accounting Standands issued by the Institute of Chartered Accountants of
India (ICAI}

Basis for Opinion

We conducted our audit in secordance with the Standards on Auditing (SAs) issued by ICAL
Owr responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Board in accordance with the Code of Ethics issued by 1CAT and we have
fulfilled our other ethical responsibilities in accordance with the Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriste 1o provide a basis for our
opinion.

Emphasis of Maitter

We draw attention ta the following matters described in the Notes 10 sccounts of the financial
stalemenis:

(i) As stated in Note No.4.2 10 the accounts, crediting of interest received of Rs. 142,80,41,956
attributable o funds invested out of corpus/statutory contribution received from Gok
directly to the corpus fund - revolving account based on resolution of the board taken in the
preceding vear is in line with the provisions of KIIFB Act, which stipulates that corpus
fund {inclading interest thereon) has to be used exclusively for meeting the objectives of
the Act. The above amounts has been worked out pro rata in the proportion of cash inflow
from statutory contribution from GoK received during the year and additional loans
received from various sowrces as per the cash flow statement.

ok

TC G 0-1, E-3. "Sahasraram”, Elankom Gandens, Emﬁunmllﬁal.am. 1']|In|.'.':|||.1|1|hnp|_|,n|,|'n - BRSO

Tel (4T 1-2727345, 2727346, Email : invandrom @ v armaundyarma.com
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{it) As sinted in Wote Mo 27 o the accounts,

{a) Interest income amounting to Bs.85 76,20, 484 is recognised at an estimated rate {being
ut a rate applicable for other comparable cases or based on the interest rtes agreed upon
i the time of sanetion of loan) on loans given for revenue generating projects for which
agreements are pending to be entered into fixing the mte of interest.

{b) Interest rate would be fixed on entering into loan agreement only upon reaching 40%
slage of disbursement as per the terms of the tripartite agreement. On facts of the case,
many of the projects financed with long gestation period are yet to be completed as at
the vear end. As per the terms of the loan sanctioned, the repavment of principal and
interest commences on completion of moratoriem penad. There have been cerlain
significant time overrun on some of the projects due to the impact of covid 19. The
interest is payable by the borrower regandless of completion of project and 5 also not
contingent on the project earning any revenue.

(i}  As stated in Note No 8.2 1o the accounts, balances under Sundry creditors for expense
include an amount of Rs. 4,68 35,097 which are subject to confimmation/reconciliation
and adjustment, T any, required which will be done in succeeding vear on
reconciliation. As stated in Note Mo 16.2 to the accounts, balance in mdvances and
receivable includes an amoum of Rz 140,61, 748 due from vendors for poode’services
subject to reconcilintion which mcludes an amount of Rs. 140,19, 729/ outstanding for
more thin one year,

(iv)  As stated in Note Mo 25 1o the accounts, CEAG in their report under Section 14 of
CEAG Act for the period from 112006 o0 3132020 has aken a view thal cost
incurred on development of Software for KSFE Pravasi Chity cannot be accounted
under intangible asset due o contral of sofiware being vested with KSFE. According
to the management, on facts of the case the ownership and control is vested with KIIFB
only and entire economic benefits of the scheme is shared by KIIFB. Hence the
aggregate cost of development of software amounting to Rs 184751211 (including
Rs.1,49,61,625 incumed during the year) is treated as intangible asset based on
consideration of proposal by the Board at its 3 1st meeting held on 3001 1.2017. It was
explained that the agreement with KSFE would be entered into fixing other terms and
conditions as stipulated in Memomndum of Agreement (MoA) in due course.

Owr opinion is not modified in respect of these matters.

TC2610-1, E-3, "Sahasraram”, Elankom Gandens, Sasthammngalam, Thirevananthapuram - 695010
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Key Aundit Maiters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our oudit of the financial statements of the current year. These matters were
pddres=ed in the comtext of our sudit of the financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters. We have
determined the matters described below to be the key audit matters to be communicated in our

I'I!PJI'L

Key Audit Matters

Haw addressed in Awdit

The Board did not have a formal internal
audit system in force during the year for
conducting verification of transactions o

ensure adherence to laid down procedures
and aleo to ensure the cffectiveness of

internal control/checks with regard to various
sepmient of activities! operations. There was
also no standard operating procedures in
force during the year.

As stated in Note no 4.2 o the accounts, |
Infcrest imcome  receved  of  Hs
142,80,41,956 in respect of investment owut of

surplus  funds of Corpus  fund/statuiory
contribution has been credited to corpus fund
- revolving as per resolution of the Board

taken during ihe preceding vear.

We have obtained an understanding of the
Board's internal control system. We fested
the design, implementation and operating
effectiveness and also carried out substantive
audit procedures on a sample basis of the
Board's significant internal controls which
are critical 1o financial reporting.

We also tested key awtomated and manual
internal controls relevant o the oudit that
would moterially  impact the financial
statements and no material deficiencics have
been noted on such verilication.

Further, as stated in MNote No 35 to the
financial statements, the Board has
considered the need of intermal audit and
lendering process for appointment of Intemal
anchitor i mitiated during the year on the
hasis of risk based imternal audit framework
pot prepared by a firm of charered
accountants. Standard operating procedurcs
for carrying out transactional activities have
also been prepared and duly approved by the
board, which will be implemented in the year
202 1-22.

Since interest camed out of investment of
corpus funds/statutory contribution is 1o be
exclusively used for meeting the objectives
of the Act, it portakes the same nofure a5 the
fund and is therefore 1o be credited 1o fimd
gocount only. Such interést has been amived
on pro ratn basis by identifying the source of
funds from cash Mow.

o
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A atared in Mote Mo, 27 o the financial
satemeiis,

(i Imierest  income  amounling o
s 85 76,20 482 is recognised on foans
given for revenue generating projects a
an  estimaed rate  (applicable 1o
comparable loans or based on the inberest
rates agreed upon at the time of sanction
of loan) in respect of which sgreements
are pending 1o be entered into,

(it} As per tripantite agreement entered into
between KIIFB, SPV and respective
Administrative Department, the loan
agreement fixing the rale of interest iz o
be executed only wpon completion of
40%% of the project disbursement. On
facts of the case, many of the projects
financed with long gestation period are
yet to be completed as at the year end.
Az per the terms of the loan sanctioned, I
the repayment of principal and Interest
commences  on completion  of
moratorium period.  There has been

certain significant time overrn on some
of the prajects due 10 the impact of covid
1%, Interest is pavable by the boerower as
per terms of opreement as  above
regardless of completion of project and is
also not contingent on the project caming
any revenue.

The estimated rate of 9% (applicable in
meost of the cases) or rate agreed in the
terms is applied based on assessment of
management with reference to  rate
applicable for comparable loans for
which boan agreement has been entered.
Actual rate on entering inlo agreement
could vary. At this stage. on accrual
concepts income has been taken credit for
as stated in Note (i) above.

T.OH26I0-1, E-3, “Sahasraram™, Elankom Gardens, Sasthamangalam, Thirevananthaparam - 695010
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Responsibilities of Management and These Charged with Governance for the Financial
Statements

Management is responsible for the preparation of these financial statements that give a true and
fair view of the state of affairs, resulis of operntions and cash flows of the Board in accordance
with the mccounting principles generally accepted in Indin, This responsibility includes the
design, implementation and maintenance of internal control relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free from material
misststement, whether due to fraud or error.

In preparing the financial stalements, management is responsible for assessing the Board's
ability to0 continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern hasis of accounting unless management either inends to
liquidate the Board or to cease operations, or has no realistic allemative but to do so.

Those charged with governance are responsible for oversecing the Board’s financial reporting
Process,
Anditor's Responsibilities for the Aundit of the Financial Statements

Clur objectives are 1o obtain reasonable assurance about whether the financial statements as a
whole are frec from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion, Reasonable assurance is a high level of assurance,
but is mot a guarantee that an audit conducted in accordance with 5As will always detect a
material misstatement when it exists. Misstatements can afise from froed or ermor and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an andit in accordance with SAs, we exercise profiessional judgment snd maintain
professional scepticism throughout the audit. We also:

= ldentify and assess the risks of material misstatement of the financial statements, whether due
to frand or ermor, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficiem and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting
from ermor, as frasd may involve collsion, forgery, intentional  omissions,
misrepresentations, or the override of intermal control,

« Oibtain an understanding of intemnnl control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Board's internal control,

-

5
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= Evaluate the appropristencss of accounting policies used and the reasonableness of
mecounting estimates and related dischosures made by management.

* Conclude on the appropristeness of management’s use of the going concern basis of
Accoumting and, based on the audit evidence obtained, whether o material uncertainty cxists

related 1o events or conditions thar may cast significant doubt on the Board's ability 1o
continue as a going concern, I§ we conclude that a material unceriainty exists, we are required
to drow attention i our auditor’s repont 1o the related disclosures in the financial statements
or, i such disclosures are insdequate, 1o madify our opinion, Our conclusions are based on
the auddit evidence oblained up to the date of our auditor’s report. However, fiture events or
conditions may cause the Board to cease to continue as a going concern,

= Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events m a manner that achieves fair presentation,

Materiality is the magnitude of misstaternents in the financinl statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable
user of the financial statements may be inllucnced. We consider quantitative materiality and
qualitative factors in (i) planning the soope of our audit work and in evaluating the results of
our work; and (i) to cvaluate the effect of any ddentificd misstatements in the financial
staternents.

We commumicate with those charged with povernance reganding, among other matiers, the
planned scope and timing of the audit and significant sedit findings, including ony significant
deficiencies in internal controd that we identify during our sudit,

Wi also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought 1o bear on our independence,
and where applicable, related safeguards,

Report on Other Legal & Regulatory Requirements
1. We report that:

{a) We have spught and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit.

() In our opinion, proper books of account as required by law have been kept by the
Board =0 far as it appears from our examination of those books,

(¢} The Baktance Sheet, Profit and Loss secount and the Cash Flow Sttement dealt with
by this Repaort are in agrecment with the books of accoonis,

Vo
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(d} The rupee denominated borrowings shown under Linbilities in the said Balance sheet
represent external borrowings under Masala Bonds availed by KIIFB, in the year
2018-2019 and outstanding on 3ist March 2021, which are fully secured by the
sovereign guarantee issued by the Government of Kerala and have the required
approval of the Reserve Bank of India under the Forcign Exchange Management Act
1999, As explained to us by the management of KIIFB, on other legal issues relating
to the said borrowings, as per the legal opinion received from a renowned jusist and
tegal expert, the issue of Masala bonds made for the bormowings by KIIFB as above,
is neither illegal nor is in violation of any law, which, being a legal matter, no opinion
is expressed thereon.

(e} In cur opinion, the aforesaid financial statements comply with the Accounting
Standards issued by the Instite of Chanered Accountants of India.

for Varma and Varma
Charntered Accountatits
FRMN.ODA5325

Q%W
Partner

C.G

Membership No.020512
UDIN 20 20T AAAACSGAA

Thiruvananthapiram
Diated 0708 2021

¥
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Kerala lnfrastruciure [avestment Fund Board

2nd Floor, Felbeity Sguarne, MO Road, Stafee, Trivandrss 695 00]

Balance Sheet as af Y1si March 2021

Amounts m B,

Moie Mo As ai As al
i M-03-2021 31-013-2020
I, EQUITY AND LIABILITIES
I Share Capital |
2 PReserves & Sorplos 1 -
1 Inial Corpus Fund i 2458 42 37 E44 2458, 42 27 Had
4  Corpus Fund - Revalving 4 2RI
5 MNaom-currcnl liabilities
{all Long-derm harrowings 5 53,04, Th, 19 308 49,5 ] 6463534
b} Deelierred tax labdlites (Mot} 1 2,28, B, 402 -
() Onber Long term liabilitics & 12,32 48,223 6.0 636
& Carrent labilithes
(&) Shoni-term bomowings 7 283061 83,569 075527156
(b Other carrent habilities B 4079745348 1,08, 70,98 830
i,10,65 54,600,204 103,95 25.11,557
II. ASSETS
| Men-corren! ssseis
{a) Property, pland and equipment 9
(i) Tangible asets 557,123 4 48.90.167
{iijlninngible asets FA0 40,584 42 49,53 050
ib) Mon-current invesiments 1@ | T 44,540 [ A SCH (MR
() Deferred tax assets (et ) 1 - -
{d} Long-temm keans amd sdvances 12 21.2B.1598,143 12,14.3%,53,701
fe) Caber Mon Curment Asseis 11 181 .49,07, 186 I.41.07 98 355
7 Cuorrent asdels
{a) Currersi investmens 14 o, {1, 00, o s, a0, T, R
(b} Cash and cash equivalents 15 12 B860,54.955 BOLED S5, 04,104
{c) Sk term loans and advanccs 16 AR AT 42472 TA% 21 545
(d] Statudory contribulion receivable .
from Gok 4 250,58, 20402
(el Daher cusrent assets 17 1,71.15,60. 819 .90 76 40 635
000,65 034,00,194 1,82,95,25,11.597
Boscs forming pan of financial L& 1-36
satcmenls
The accompanying nodes form an integral par of the fimancial stabements
AUDITORS REMORT

A per o pepont of even date attached

- for Vanma & Vanua
“ et Chanered Accoumants

%/ A FRN 0045325

- L .6 Panksj
Thimvananthepiiram (Parmer)
Chate : O7.08.2021 B Mo 20312



Kerala Infrastrocture Investment Fund Board
Ind Floor, Felicny Square, MO Boad, Statee, Trivandruns 635 001
Profit and Loss Account for the vear ended 3032021

Amounis in Hs.

Far the Year Ended  For the Yeasr Ended
Farticukars Mole Moo 1 “ 11-03-2020
I. Revenue:
i} Hecoupment of statutery contribution from
Crovernment of Kerala from Corpus Fund for
financing of direct projoct cost a8 per Canira
0 4520, 7T 28436 23,56, 14,585,760
i) Lidedest inconse from fitancial asgisstancs for 1.40,07.30,944 0,73, 20 850
PEVENUE pemeTaling projects
i) Inderesi income from deposits and knvestments i8 1456300 455 150,92 4800 )
v} Uhber incoime i9 4008, 641 2,67,73,022
Tatal Revenue (1) 4808,51,59. 718 i, 00,48, e 54D
Il. Expenscs:
1) Finamecing of direct cost of propects -Chut of 20
Cogms Pand 45217728436 23,86, 14,85, 760
i) Emploves benefits expense 11 5,675,890, 190 45968114
i) Finance costs 12 5,34 93 68 408 4,01,12,49.507
ivi Depprectation and amsonisation expense o9 L2358 67,967 L1EZ 24 463
vl (Mber exponues 3 £, 20 08 6 48 8310970
Total expenses (11} SLALIAAY 6T I852.52,39. 104
1L, Profic ! (Loss) (I- T0) (3346103 349) (2, 1208.72 5§2)
Prior Pervosd Eerm 1d {I,ﬂ_ﬂ'__&l]',i] A 05 BED
Prafit / {Loss) afler prior perbod iem (3,24, 70,56, 565] (1710966, 6246)
1V, Tax expeinse:
{1} Cumreni jax - -
(2) Tax for Earficr years (BO3ZR10) =
(3) Deforred tnx[Expense ) Iocome 1 (2,238,854 401) .
Less | Sttuory contribution from Gok urder
Corpus fund utilised 1o meet the net loss (deficil
Frivm operatians)ior the vear in P& L sccouni
Iranslerroed 3.19.79,71, 780 1710966626
Vo Mot Profit / (Loss) for the Year - -
Mates formning part of (inancial stalerments 0. & 1-36

The sccompanying notes form an integral parl of ibe nsncial
stabements

For KERALA INFRASTRUCTURE INVESTMENT ¥ u;«i;r
BOARD )I
Il' |II

FUND MANALGER

Thiruvananihapuram
Doage - 07082021

AUDTTORS REPFORT
As per our pepor of even dote attached

for Yarma & Viarma
Charierad Accountanis

&?‘;‘;ﬁﬁm—J

FRM.045125

{Parimerh
ML MNo, (20512



Krrala lafrmiricturs Baveibisenl Fund Basrd
1mil Flsar, Fellichty Sqynere, Y006 Basl, Statw, Trivendrom &9 681
Cash Flaw Ststement fer the veer endod 35,00, 7921

Amauss in Hu
Praibeul Far the yeur ndad  Far the vear ended
dpai ki Hi.ad 3nds
M Cr Mins Fmem sgerv ating st ifies
Prafii hefpars income iny [, b, T, S S {17000 20
dilletem ety fiovs
Do o ) T vt 2B AT.967 1153 880
Inlercat income 2Re T 23 8400 (50 6R07 910}
e Cost 53490 R 400 4,08, 1249 89T
Dperaiing profil [ (less) befere workieg dapitsd changes [RER o EE REL] LRI TT
Changes im worbeg capiisl;
Al pamiminesis. Dor Glirciciie] ! Dotedie i B<FRlRE @se1y
Tyl imvesimensy . {9, 00 e ()
Listhi wii] Adhvdhics 2 [ERCER R
Fivmns el assmtancs made v Ranvenesr Goncrsiag Prosoon RS EUEY R AL RS 552
Uhthey Won Cuterr sl Cureen Asscts UL I AR | TH)
A i, (o wboregss | | Decrcase) in operating liabhines:

b Carrvd Lighilites. 45,37 R0 TA 32
Nt Changes in working capitsl LV M0 5 2 LRS00, 78, 1 84
Cash fiosw from excepnional nems - -
Canh pemrruicsd Mrem speradises [ e TR ] (N2 30, TH, 18

et o gy pad ) reflenss Hﬂlﬂ.ll!i | 3842, T5 0363
Nt qash Traay (el 8 spavaring soivicies {4) 1 i i 1
B Caih Mo freem Inveesling sctivigies
Parchass of PPE {mnclading cloagss in CWIF) (VB KF, 10 800 0014 )
{Puckaary dispool procoed of lmamtmems 1| Fef 404, (1 100
Ireres dsamiine Fousdd vl ] 5| &08 1,50 92 1
et cash from {wed in) isvesting scilvities (D) Idlﬂ Im
. Cash Naw lrom fnascing sctivitie
Lipamrs psesima 2«

(i} Barnio. and Finaneial Inssmamns (Me ) 25,570,050 458 LAY R D

imik oy 3 R 5 ) (M EEEN T

Vil p Pravmsl Dhivded Se o 1,235, 76 56 6 S5, 58 I P
Sastatory pontrreilod fioss Dokl TN, T3, E5, 50,000 3300 0 00, A
CAE gnd T4, fland 4] 29 88 vl =
Rcugerent by way of Slanssry cosirisanon fom Casd of Kerali T Cors
Wl Fior dliresct ovipisct fonl { sy Hhas MATLARIY} D44, 36,5054, 196 LEL¥5. 5 0ATE)
Interess veceived darmag B peoniod From Dhepossin made ot of corpes (ums) LA A 3T, 17608
Fisanes cimdl paid [EREECLERS ] 10,50 6 B4 204
Fusd utikent for Hatand Fisecls (R (955,08, TR0 )
et cush (ramy used in favmcing sciv s C) —EMSID  Tedeiseive
Mirl inereaie (devrdaac] in cash and caih equivaleniy (AsBAC) (RN AN | ) LES LT, 2
Caahy mrel cash wvabpnin gl ibs begrening of the
Virsanciad vour - BOR] S5 01, 104 TR 5000E
Cash gnd canh eypuavalenis o ond of the year 1 104
Mot

1, The slurve canl flow slatertnnd bas Sorm prepaied usder indiovet imcthod prescribod A5 ) "Cask Flow Staternents

2 Componenin of eah md cath sguivalens

Malamges v il banks
Ciash i Band LT 1 s
Msbance with ooy 0743, 364 MaLA60F
Torm Dponaia peBEEIRSN 7 ] LRE TR L] A
Uil Jogeiiil, dbvibgh @A ColTeil Sitdirin F1 AR 01 E B S8 10080 TT
tithes ank bulance = Treasery Acccunts 455 42 77 A I A TT
TLMMAN LY 35004, 104
Boptes Traming pait of Fasncial waomom
T Eoemitpanmying ohles [ &8 unegeal fan of the
S i\ AUDFTORS REPORT
Far KERALA | CTUHED i - A AR - e e e pepet ol wuen s ansdhed
ol a\ e
) - . L - .'ﬂ" [is Wit & Wasia
Il;ﬁ b s - Chanored Ay
[T A 'l‘% X o FEN B045135
FLUND MANAGER e =
O
Date = 017,008 202 | i Parsany

LR r



Kerala Infrastructire lnvestmend Fand Board
Imd Fisor, Felicity Square, MG Roads Starve, Trivasdrom &%5 001
Motes To Financial Statemewis Tor ibe vear emded st March, 1021

Al smounts ik R encopt for gpeeifically slaied
MO
GEMNERAL INFORMATION
Kerals Infrastructure Invesmeni Fund Bosad (EFFH referred 1o as the Bomd | was esmblished on 110119599 meader ihe
Kerala Infrastroctire Investmend Fumd At 1999 (Act 4 off 2000) with ibhe matn oljestive of (hancing the mvesment in
critheal and large infrasmicture projocts s the Sume of Kerala, Comprehesive modilbeation of the Act and Scheme has been
e through sn anendmest Ovdinance in Ao 2006 Witk new seraegy and sruciuee, the Board sims w dynamically
imodilise funds For the infrestruceure development of Ferals incheding major land soquisition seeds of the Suse. The Boand
has recourse 10 the sdvesced (inancisl imstruments approved by SEBL | BB asd & expecied 1o promoe  subsmantial
devclopment  of sestamsble mirmsineciare m the St
The Hearil & 8 body cofposmie extablished nder an Act of Giovermmnent of Ferala (KIIFE ACT 1999 ) exchmsively for
undierisking sub-sovereips funchoss of fimmncmyg ihe key mfrastneciure progects in the Sate of Komla and all sctrvilics arc
done in petsasnce of the above obgective only
The rupee depcaminaied Massls Bond of the Board backed by the Gusmntes of Govt of Kerals is ksl in the London Stock
Euchange and Singapore Sieck Exvchanpe,
NOTE-N
SHENIFICANT aCCOUNTING POLICIES
A BASES OF PREPARATION OF FINAMNUCIAL STATEMENTS
a The Financia] Stemesin have been prepared under the hiscrical cost convention, in sccondance wich the peserally

aceepted accousting principles asd Accousding Slamdand lsued by bulitule of Chanered Accoutisnls of I,

b, T Beoand [odlowa Mercasiile System ol Accountng snd recognizes significent items of oome sd expenliture on
scetial bakis, except 30 the cxient etheradse simied in b pobes

B. USE F ESTIMATES

The preparation of Tinsnclal sensent m comformiy with. Indaen GAAT regaires judgemenis, estmates and sraiuspiions 1o
be mwde thal affect the ropested asount of dsscs and llabilRics, dsckosure of contingenl labilitios un the date of the
(inasein| satements gead the eoponted smaoust of revenues and experses doring the repoating persod.

C.PROPERTY, PLANT AND EQUIPMENT

{a) Twngihle Ameis: The Gross camying amosnt of  Property, Plam & Equipmeni  have boon accounted on comt madel,
and coal comnprises of purchase price, dutses, levies and any disect atribnishle costs of bringing the oo o i
Depreciation: [eprectation has been provided on Wiatien down YValue Meihod ai the mies prescribed in appendin io the
Irzome Tax Rubs.,

(b Intamgible et

|mangible Assets sre recorded m the cont of scguisifion of such assets and are carned @ cos less accumulied amorisanon
and impainmen. i sy

Amanmisation: Amonisslion has been provided For on Wotlen down Value Method on asets (other than masals bond
capenses and bsue capense for KSFE) ot the mies peescribed in sppendin b the Income Tax Rules |n respoct of
expenditune mowred fowards ssuanes. of Mesls Bond and expondiiure fowards ssue for KSFE Bosd, the s o
Wmﬁipﬂhdjym:hehghprhdquﬁhﬂhuﬁunupmtﬂMMﬁﬂu

I PREOR PERIOD ADRJUSTYMENTS

As por AS S =Net prodi or Loss far the peciod, Priar Period Diems and Changes in Accounding Policles™,

L] Prior peciod adpsetmends  represent enimss for cedvection of eerors of cenissions and as such ase shown separsicly
im the Motcs ssnexed 1o and fonmsag pan of Accounts,

dii) Exlmi-ordinary flcom are thoee maloml adjuitments nogoaitaed by cimunetancos which though colsted 10 prsar
perids me deicrmaned in e curmmi porsod and as such s shown separsiely in the Notes smexesd 10 mnd forming
pan of Accounts




E. REVENLUE RECTHGNTTION
In Bing wiath tse prescriptess in AS 9 o0 Revewue Recognition ™, revenue i reengnasad omly when @ ¢an b ediakily
wmesisueed imd i mmemuIHMEmmupﬂlﬂlmﬂ the manapgement.

Indeven income o fuad depotis i frecognessd  proponionmely based oo periods for which amounts ane eutstanding and
the interent mie applsable

Intered peneraisd from the invesirments made out of the corpus Tl reconved anc crodiled e e conpaas. Fond @ such
inboreat is 10 be masdatonily i Gor the objectives of (s A s hesee R o o of stoory contebeion socossed
undder Conpras. Pund.

Interes meome on loans granted for revenue gerersting projects i meosgnised an scomal Bask e por the terms afl the loan
agroemenl, wherover soch sgrocments have boon entered o, In case of losss granted for which the foan agreement is
pendimg o be execubed, inlerest i rocognised om aocriial bask 8 rales 38 per comparable kaan agiecinents entgred Bt willi
ether parties a3 per he exiienaie of the management or & e imonest mics agreed opon o the time of sanction af loan as the
case may b

F.CORPLS FUND- Revenus Becopnition snd Accounting af Uil tion

T ininal conpus fund representmp capital investmend of State Governmant m e Board comprises. initial compus received
vide CGiovernment order.

The mevohang' corpus fends mepresents the fumds recsved cvery year froms Crovemmmeed of Kerala a5 pant ol stahssory
conibamion provided (oo is the Sk budpet under financid suppon. for mffstruciue developmenl ak saed w Section
LAY ew o Secisen T of KIFH Acr, 2006 wwards ibe objoctives boved on resolution of the peeeral bodly (the Board). The
amaurts wtilised towards direct cosd of progects are recouped o e neviehang! corpas Fund Sar the year ami smount s
stileeed are shown as conirs ilcm in the PEL a'c to reflect the aotivities sndertaken 1o moet the objoctives as per the Aot

G INVESTMENTS

Ag per A% 13 “Axcomnileg for Ievestmewts ¥, Corrend Investmenis are carmiod &t the lovweer of cost or quofed | (air vabes,
cofmpoted catepory-wine, Long-lenm hrveuiments are siaed af oo, Peovesion for diminution in the walue of lvag: erm
Emvestmests i msde oaly i such decline is otber then temperary. Investmonts that are readily realisablo and iniended g be
bzl fom wil s than 12 menths (rom the deie of soguission are classfied as current investmeni, Al other investments wre
classiliod &s nom-curren invesimsenie

H. BOFRROWING COST

A per AS 16 "Harrawing Cesin®, lormowing cosis ihai are atibutahle $o the scquisition sr consinection of qualifying
msacis are capitalised as part af the cost of such gy, A qualifyusg et boong da ahes noceuanly whstaniial pesiod of
vime in pet reaidy for mtended use. All other bomowing costs are charged & the Salemam of Prodit and Loss,

1. INCOME RECOGNITION AND ASSET CLASSIFICATION NOHRAMS

Amwits shown wndor long erm hans represenis finssee susistance bo revenue penernibag prajects. Loans are clewsified a
pecforming and ponqperforming  and prosiom for pom-perfonmmg assets i3 made in accondance with the Incoms
Revognition s Asict Clssification (TRAC) normes spplicable to finsncal instfutioss & 8 metier of prodesce, Dileneu
Income pa Ban perfmng sascts i iocognised on cad hasis only, Lose aescts sre classilind as non porforming in caics
wheie inslslments of koo and interest is overdme for more than 90 days. Being ennty engaged in long term Financng off
mfrastruchiral peojects, adhos previien is sol made on saandsnd seets

B ACOOUNTING FOR TAXES OXN INCOM

Inciome Tax is accosmied in sccordance with Acooumting Standard on Accousting for Taxes on bncomme [AS-110, winch
inchude Cunterd Tomes snd] Defered Toves. Provision Bor Curnend Tax is mede im sccosdance with the proviséons of Tho
Income Tex Acl, 1961, Deferred Tan siarisl |iahiliticd Fopicsenting thissng differences hetween adcounting xome and
txxable inoome are recognized o e exviom comsidered capable of bomg sevorsed in subsequent year by applying tax ruie
subatantively enacied s at the end of the year, Delermed tax ety are recognized only 1o the exlent here is reasonable
geruamty thal paiTicient fuure eebde income wall be avadlable, excepl that Delomed Tax Assels arising due & unabacrbed
&mﬂhﬂﬂimmﬂdﬂiﬂtklﬁﬂmﬂ}lﬂmﬁtﬁﬂfﬂtﬂuﬁhmﬂklmﬂhu
realiss the seme.




K. CASH FLOW STATEMENT

Cah Mows from opersting activifies me proparcd umang, s indired metliod, wheichy net profil or loss i sdjusted G the
elfects of munsactions of 3 pen-cash nesure, sy defermals oo sccmuals of past o fifure opesating cash roccipts or payments,
and ieme of ncomme of eupence assocsatod with investing of fhancing cab Mo,

L. FROVISTON, CONTINGENT LIABILITIES AND CONTINGENT ASSETS

A per AS 19 "Provisdons, Contingeni Liakilitbes and Contfogeal Asvieh™, Provisons gee rcojinied whes the Board
s o present obligatson & & resul of & past evem, for which i i= probable thal a cash outiBow wall be requaned and a rediable
estimate can be made of the amoumt of the obfigation. Provisioss ane nol discounted o its present valus and are desstmined
haseid on mamsgersen estimaie requiced to sele the obligatvm ag the Balinco Sheet date. These ame neviewed &l cach
Halange Shoet date snd adjusaed o eofiect the comect nanagemens esismates. Comtingent Lishilites are mol recognised bt
ﬂhdﬂhmfmmm“mihrmﬁﬂmﬂhhﬂdmﬂﬂwm

M. EMPMLOYEE BENEFITS

Pravisson af AS 15 "Employce Beacfia®, bas beon comipdered while Preparalen of Financial Saicments

iii} Short Tem Employve Benefin - Al emiployee bencfits payable wholly wathin twelve months of resdenng the
scrvice pre clisaified & shon-derm employee benefits and recopnived s the pericd i which the empiloyee remden
the: relmond sorvice,

(inh Delimed costribution plan and Delned beneli plan - The Board does nor have any defined conmdmtion ple and
defined benefi plan s detsled in Mote Mo 211 1o the (mancisl stabemein.

Mol - 1

Share Caplial Ax mi 31,03 2027 As i 31,08, 2010

Fund frem Contingency Fand of Gavernment of Kerala

Chpening Balance - 5,00, T
Less : Transfirred io Corpus Fund i [75,00,000)
Clasing Balunce - z
Mode =1

Reserves & Surplas LTS TOLE NN k] | A pd XN 200
Opralag Balins 22154313

Addd - Prodit for the year - -
Lz - Addilional imcomne tax o the year 2017-18 - -
Aol Deefiorred tax aesct! (Nabalicy) Gl 3103 2014 r r

Delerrod tan st revemsied
Lewm - (b A0 9] )
Less © Teansfered o Coepaes Pund " 44 46, TR
Closing Balamee - .

2| Balance b Feserves amd Surplus ts transferred in Conpus fusd s per 194h Geseral hody decivion duming the Y. 2019
20

Note =Y -
Imizind Corpas Fumd As wi 3L03. 2021 Ag n 31002020
Initisl cospas fiund for Major Enfrastnecionral Dievelopmest Progocts 24 TFRALIT A4 um:m,m

Ei&-lu‘l'ﬁ- h.ﬁl.ﬂﬁ
£ | The nitaad Codpos (ued of Ba 24,58 A7 77 BA45. represents [ vl fowards i) corpus for Mnjor

Infrastructural Drevehopanent Projecss as per Okl Giont, Oinders « GO (Ma) Mo 16200161y, dated S0 2016 2nd
0,00 (Mad Mo IR201 T Mg dased 10032007, The amesesd 18 kepl scparilcly i govermment Svasiry secount, o
imdeneal froe haias




Mot -4
Corpus Fund - Revalving

LER LRANI LS ] A at N1.03. 2080
A Fund from Contingeacy Fund of Gavemmic of Kerala 7500, M) 73,000,000
Total 4A} 75,060,000 75,100,000
B, Carpis Tand by way of statutory coniributien fron Gok
Opening Ralasis £9,13,25.70, TR0 350K 04,595
Aud: Sraiusory comibation received during tse yea 20,72,85.50,00d 22 0001 001, ) DD
Addd: Aldlotment ol funds under LAC-ADS A1 4 100,000 -
Audd: Allotenen ol funds under FTA & CSR Fund B3 HE (6 -
Add : Insevest peceived during the peried from Deposits made ol
of corpa fund (Refer Note 4.2) 1428041950 4.04,75,17,608
Audd : Temrsder from Beserve & Surphes Acoount - (44,46, 725}
Closing Balamce of funds available for wtillsation B1.T0, 16500800 5%.00.25,70,TE0
Leibisatdon of Corpes Fund
L Fumds Ulidhsed for fimancing of direct progect cost as at yest end
(s Mobe 4 4 below) {80, 46,4009 TaT) (NS TE65, 1 1 240
if Funsd Liibrsed Fowr financial sssistance by way of kg term loans
b FEverins peneraling projecty s 61 vear end (aee Mobe 4.5 below)
(21069, 28.00.795) (I E 50, TS
= ettt Monity operations in P& L g reeoiped (see Mete 406
beedorwi} 15,140,809, 40 4061 (1, T000, 66,8 6)
Twind-{Hj) (16504135, 197) 10,0314, 19,093
0, Rewerve Tar Dnancial anbitande 1o Fevenar geoersting projects
Financial secimsnce o revesne geserating projects sbpmied = 23 45, 38,00, 7% 12, 14.38.51, 701
T Carfilen s
Tedal4C] 11.69,20,00. 795 12,04,08.50, 700
Total (AFHBYH C ) (2.86,38,29,40) 22,183792, 7%
Lesa Tramslermed o stabutory contribution reveivable feom (Rok {256 N8 20 4T -
- ILIBITAL T

4.1

43

The corpus. fund repeesents capial investment of Swie Government i the Board 0 meet i loag termsbon lonm
eapital Fequirements fof fenescs (he infrestrocture prajects in the State &5 per the objectives in the KIIFE Acy
1999 s mmended by amendment act of 2006

The revalving' corpus finds are received on mn smusd - hesis iowards - funcial suppont for |nfrsirociure
Devclopement by way of sstulory cosiibution beeng share of KIIFR from Ces os petral and shase ol KITFH from
Mbaior Vehicle Tax as por KIFN A

Inieres) pemermed from the investments made 0wt of the conpus. funds received are credibed 1o the goepus fund s
such inberesl b 10 b matadabeily ussd lor e objectives ol the A<l and henee forms @ par, of sstuiocy comletaion
aceoamed under Corgus Fand. Such interest amounting o B | 422041936 relstable 10 deposits made ous of
satulory conibsetion his beon determined prosain im te propestion of cash inflow from smnsory costributssn and
frcsh boans reccived as per the cash flow stakcrent,

The mect kons b= 'roffit and Loss aceount for the yesr of Ra 3,39,70,73, T80 representing  ulilisstion of Conpus Fund
for mesting the exporisos in relation o ihe sdemnistration of (he fund hai beon rocouped fom the Conpus Fund by
tranilerming a8 ainous vgusl in the met ks for the year from operatsons from Corpus Fund o P&L st




a4

4.5

4.6

Mode -2

Fartboulars of Fand Utilived owt of Corpus Feod [ Sty

esntrilvition For disee) prejec cosl Avwt 300300 Ax ot B3, 2028
Dipening Matance 35,2465, 11 360 (i1, 35, 13,00, 546
Add : Temnsfier from openimg halance of W AEARD Project assei
shown & eecoverable  earleer jean

1,00, 3531954
Add: Unilised dssimp the year (or fmascisg of dircet projest cost
{Sew Node 20) 4521, 7T i0A 56 23 M 4 R8T
Chinimy Ralance il 46.40,30,797 34, 34.83.11_ 360

441 The Beard recornvod an amonnt of B, 565,00 (40 000 ax loan funds samctioned by NABARDY under WITA
assaslance ke duneg the precesdimg yrars foe development of 1h mads im 4 districts of Kenala, Out of the abave
koam fands, an amaus of Ba 235,71 93875 7 hes been incurmed towands the progect oout upsn the year end and have
been set ol apgeinsl dstulory contrbulion sawe the repayment of the Toan would be made om of simiutory

contribaitien as per agresd repayment schedule
Particulars of Fund Utilised suil of Corpus Fand / statubery
copiribution for Minancial asiianee (e revenee grocraling
prejoois

Opening Balance

Al = Fimameial swvisteece given dainj the yoar

Closing Aalance

Deficit in speratiens in 1" & L. afc reeooped
Accurmilsed defici as ar begaming of the year
Curren! Y oar pnified Loss

Closing Balance

Lang Term Barmowing
Uesecmred Loans

L=}
hi
ch
idi

KSFE Pravasd Bond (Mode 5,1)
bl aeals Bond (Mot 3.3
KNEKWH under Peavesi dividend schemne (Nowe 3.3)
Lasars Frons Besdes andd Firamcial Insteutems (Boie 5.3
i, Losan Frosn MARARD
I Lesas From S581
lii Loam From Unicn Bank
1. Loan Froon Indian Bank
%, Livan From Capmrs Bank
Todal A

Less: Creent Mansity of koas shown ender Oty Currem Liabilitien

i, Loan From NARARD
i, Loan From Uwicn Henk
iti. Loan From [sdisn Bank

i, Loen from SEL
v. Loam from Camars Bank
Tatal It
Total { A=Hj)

Ad af 1,0 10E Ax af 31,008,200
F2,14 38,53, 701 T8 K4 149
11,54,85 50,094 E41,19.68.552
234692811793 13,04, %R,58,701
{1, 71,08 66 6i26) +
§1,30,79, 71, &) {1.70.09,66,626)
{5, 00, R9, A0, 4046} 01,7089 66 A26)

A st 11032020 Ax gl 11 B0

3,60, 30,540,000 1,20,42 30,000
J1,50,00, 00 (K o 0 S MR, 1, KR
LAD 34,56 Bod 5, S, 000, ERKD
A.RR, L850, 000 SASH2, 04, a0
010,00, 0, 60 I 0,00,
T8 56,533,353 o S0, W, DM0R0H
40 5,000 0001, 001, 100060
2013245313 2,100,060 040, 04050
£ 11,35, 19, S0 50,1761 50,1
5T A4, 00, 0080 T Al 01 (O
63,75, W), Dx 5.30.83.333
1,0 W 0 B31.31.333
b 314000 010, D .
101,000,040, 000 -
3,116, 59, 1H1, D040 0,95, 16 b
X 19 i



Mulg -5.1

KSFE Fravast Bond

ENFB had iwsued Secuniiy Bonds & Deposi Bonds i KSFE Lid. Security bhonds camy the interest mie af thai for Fids (ol
akmilar Memunc) al Covernimonl Treasaty provailod dudisg the tnie of i of the Boads snd the fate offered by Deposil
Bond i 0.10% highar than Seommty bond - Exchmive Govemmsent ondors. ang alse boon issoed in this regard. These bonds are
alsy backed by the Gusanies ol the State io e exient ol Bond Owistandeng

Nuote 5.1

¥asala Bomd &8 %71V %%

EHFE bad raised an anseani of Ba. 2150 crore through ovenscas Rupes denominated Bosd offening (Masala Bond) with the
due spproval of Reserve Bank of |pdis s regpaired under Forelgn exchange mansgement Act 1959 in dhe vess 301819, The
Board hes alse ensured complasce with appeovals or permassions, iF mny  regined froen other cogulsiory suthanty of
Crovormmeed under other relovant liws Sropslations & siaicd m ihe fetter of BIEL in due consultation with emanend jars and
lepal expert These 5 year ienure bosdy wene nsued ot o compon mie of 97255 pa . The interesl has to be serviced an semi-
annual basis and e prsacipal amound gl the end of ke Hond period. This bond offering s also backed by sovereign
pusmanice for the repayment of dis inlorest and princips] smount by ithe Govemment of Kemba.

Mole -5
Loan From Banks and Fiaancial Invtinition asd siber lenider
i KNP has availed Lean foom vasan Peblic Secior Banks and Fresancial lstintion duly hacked by Cuarmtos of
Gonernened of Keesls oy mandatad by the KIF Ay, 1999 snd subsoguent amendmont At of 1006 passed by the
Legisisture. Also, specilic Government Chnders regardey these Cuamniees have also beon ssued. Thew s so
tygihle spcarnty for the losna, Bxcepl |8 the case of Loan from Ketals Mon Roodsii Keralnes Wellare Board
(MR RWER ussdor Fravasi dnvidend schome. all other loans ane guaransood by (ok.

it. The demils of the loms knaes aed ihe terms of nepayment are as follows:

Amount
Sl Na Nanse of lender Sanction Date | Ssnctionsd (e T"""h" :'::"I""“t
I3R Crareap

I |5ieie Hank of India 5122008 Lot Frecralneiuen

12 Yiears with I yean
24 |lndun Baak (91 2-208% S O
Interest Raie of 7.7%




T Teom bodn o b
repaid  dn B30 equal
monthly inaealenents aftcy
11 Yieaes with 2 yeprs |enitkl motaiorium of 2
15-02- 2020 250 feralariE years | the  inaial
Inserest Fate of T_5% |meratcdsm  (ssctcal L
o b sprviced s and
when  due whether)
¥ |Uieson Bank of indm bited of Bl
The Term loan &0 be
; repaid  in 06 equsl
V0 Viears with 1 years | aiments  after  inssial
e LT
20121018 500 K :nmﬂflaﬂl_:
143% imtcreal has in b mervicod
every moath,
12 Yoars e badmp 2
HHLA ¥ ears moratorium
Intepest Rate af 9% {12 Yeoam  inchading 3
Y ears IEal G
4  |NARARD 240334117 - | o-bo wopuid i)
‘ears inchading X ﬂl'“ﬁ
364,32 Years momatoium ! ’
liitcresd Kale af 3%
10 ¥ ears with 3 year
5  |Casars Bsnk Z9-0E-1019 Lt L1t
hmiew Rmig of % /5N B0 W
KR EKWH shder P'ravasi
dividend schome 1 Yo
& 19:]2-20]4 56 5K Aricrest Rase of #% Jfromn
hioe s
Other Loag term lakifies Ay oml MLOR2020 A mt Y108, 2000
Isdcrest Ackrued on Loan From KNEKWE under Praviesi dividend
wcheeme 12,52 48 2210 &, 0] 6L
IE% Eﬂ!&
Naobe- 7
Short Term Barrewings A ap 81,05.2001 A omr 31032000
Secured, Hepavable on Demasd
Crverdradl from Ranks 28,1960 B3 965 SATANZTIN
{om the =ecurity by Lien on Fimed Dioposit
143560 SUSITIS
7.0 MNane of the Bank Amnmid naistanding Amnuni ngivanding
Hank of Baroads - | 3% 100 W] D0
Umion Bank of Indm 3.13,00,50478 1.69.583,17,159
Conarn Bank 19 30801578 -
|nafsm [k LA e L -
Axis Bank 3,38, 70,049,024 i
TP DRank . LTE01,54.770
1 I HA 965 5075 15%




iy

Diher Currend Liabiliics Avaf ILEED011 Ax mr V108, 2008
Clumenl mansity oF lomg torm bomownsg :
b Loas From NABARD 57,44, 00,000 AT,40, 00,8000
b, Loss From Vnion [k 63,75 00, (HH) 5,20,83.303
i Lown From bdian Bank 50,40 00,0040 K35 030%%
v, Loam froen 811 1,235,060, 0, (HH) =
w. Loan from Canarn Bank 1 0, 3653 CHMY -
Sumdry Crodisors For Expenses (Noie 8.1 e 8.3) A3 00 553 A5 ADS
rumanier Commession Payable A0, 7837721 17,24 06 KT
Seatusory Liabalitaes 1,63, 35,808 147,14 0746
letedesl oo Massly Baad Payable 17181, 740 1,71 81,740
Imagrest on KSFE Bond Payabde 6, MLET BH5 1 BS54 6
imtevest om Term Loan Payabic 9.76.03,182 5
Imdewesi oo CH r.l.]-ﬂ:'l-: 2% Q] HH -
Tatal ) 1.1

£.1 Sundey crodibors for expendss docs iok include bills raised by Bail ladis Technical and Econamic Services (RITES) for
werthe done up o JTAE202 | smnounting bo Bx 43730 305 which av penidimg 10 be approved by the Boand | (Detadls
dinloagd i Mede 28 relacing to clalen not aclonowledged as deba)

£.2 Sundry orednors. for expense mchsde an amm of R, 468, 55007 which are sshject o confirmation roooncifinbon and
sufustment i amy, required will be done in susoced ing year on secomellation

Nate =T

Wrirten dovwa balsmce of Properiy, Plant and Equipment A oad JLELTDEN A mi YLO8 2000
Tangible asacts 35702301 4B T 16T
Intangitle asxcts 35,60 49 986 47,99 53 0rf#)

CXCYFET 4T3 35T

* Refer Mote -9 Property, Plast ase Fqguepenesa asd [hepreciation stajemem

Mote- 10

S un-surerml imvedmrngs Asoan 300020 As omi 30820240

lovesiment in Kerala Infrastrecture Fund Manageonen [|smited

Tunguasted} 1060, 50,000 [ELURILE L

Shares Pending Allotment- Kerals Infrestruciun

Fumd Mansgersent Limited B 5l L =

Tadal 1,67 44 940 104140 e

(0.1 Bevale Infrastructure Fund Mensgement Limived @8 o Company formed under Companies Act, 3013 formed with main
objective ol Fand Mesagement servicss. The adidisional shares of 659494 at Ra |0 cach amounging so b, 04, 544
subacribed during the year was peniding vo be sllosed as on 31052000 The allotment was completed subsequently on 0=
- 201,

Mate-11
Dieferred Tax Asuel
Particalars As st V1033021 As st 11032028
Crpenimg Balsnce - 4.66.40.941
Add | Defermed Tax Asset \{Liabiding) for the year (32854800
Lot : Bewormald wite ofT aff dcliral tax dssel by insder io a
Corpasy Fusad (8 0is, 40,541
Closing Delerred Tax Ased {ilabilliy) {138 B4 403 =
:f::"“““‘“"'""' As it 31032920 As st 31032000
Delerred Tax Linbilby @ A
O ICDS asdjusianiend on tovenis rodugrion §TEG 72,165 £
Ol et of pet ook value over Income Tas, Wintien Duwsm T 0T 56 HRG -
Value af Propeny, Plans & Fguspmen ’t“'.u.l_-.f_—l
' & A 650431052 .
Dieforred Tax Asvei z I et N i
(b beosiness: lock and unabhaasbed o | SR TS Ah,A50 -

el Dielerred tan Bahility
{A-H)




Lamg Term Loamns & Advances As ot MO8 2020 Ay mn N A0 ED
(Umssecared considered goody

Fimascial assktance made w0 Revenne Cenerating Projects TR2E 0598043 12,14 3853, M1
{ooeara by oredi 1o Finsncual assisiancs Beserve for revonueh
Toanl AN 15,906,143 151 Tl

120 AR e absave balanes afe iahidsnd st & 81 e Balsnes Sheet Duie a5 lomms have sol fallen duse for payment. There
18 also moriorem R payment of smonest on the sbove

Mabe- 13
Cither Man Carrent Assels As gt 1082020 A ae V00 RN
Mroject spending owards NADIARD Prajocis - 100,535,234 54
Less : Transfer to funds wiileed - (100,35, 23,954
TS paid #oc AY 2020-2 | (Peeding Asscanaat | EEEEE ) EL R 5 e 1
TS Creads (ALY, 2071-22) {Reler Mot 50) 20 RS A8, 10 .
Acorued Intered! on Loans (o projects 23758 6] 402 1,01 60 00,47
Total 5"!&!‘*& !diailﬂii
el =14
Currend Tovest menly 5 ool A oal ML TOEY A at A1.00.2010
SH1 Motus| Fands ,00,00,00,000 00,00, 000
Total 1, 0, 00 0, 04D 0, TH, )
141 Pden emen Value oo 00 yenr end an ;B 68, 06 B2 A50%] PY 1 Hs 620,72 T7 A28)
Mate =15
Coah snd Cash Equivalenis A gt JEBOLCOEL Ax at N0 2010
Cash on Hamd An54 [
Malemce with Trewary 22,0 43,564 159046219
Balance with Hanka
m Term Deposits JIBS I ETE 43,90, 1,1 | el
i Sweep Aocounts ZH0, 0% 36 65 .TT,13,23 6k
i Savimps socoutit and currem accoun 54 B0LGT 157 i20 50,84, 711
SH.O0,15.2T, 000 SEES 176260
Cther bank balance
Malamce with Trowsury (Refer Mote 15.1) 14984107 2404 14 58 AL DT R4
Taotal !ﬁl&'ﬁ I-_lelll

15,1 Owher bank balance represents mitlal Corpus fund of Rs 395543 27 8445 kepdt sepamicly in government ireasury
acgcami,

Hate=16

Short Torm Lasns and Advances As ap 3032821 As ot 1103, 2008
[hepoits 1R Bl A3 A2 ATG
Advamces and othir Reoivables (peler bote 16,1 & 16.2) 6,4, T8 Sy T 04590019
Currest malurity of Finsncial assistance made 1 Revenue Gencraimy 41,1205 653 -

Projecis {eoatra by credit to Finsncal assistance Beterve for rovemac)

Tueal 4R47.42.471 TAE 11545

16,1 Advance and other receivablies inclode an amount of B |, 1959 AT recoivable from SFY (Kerala Boad Fumd Boand )
for ihe purchase of wohicle. As per the GO RE Mo 450 1202006 dated 06,08 2000 1 waa dircgied W pecoup the sl
advance from the ceniapge payable io SFV. The same is pendang 1o be adpesicd o 2 the yoar cad sineo the contaje cliim has
pol e s (i by the STV, The eding equipments, which is 1o be provided with vehicles amounding 1o B 269,24, 173
whiich have been already handal dver and heing used by SPV, s vl b0 be writen of 1o the individual projece eost at this
nsge, sise the order For procunement of items B ponding 1o be excouind i ull s firal decision on aflocalon of cosd o
fhe Fespoctive propects can be taken only after the sante . The same is sow shown under sdvances snd receivebles, pending
decmaon afl the mansgermen W alloeete b the respoctive projects e which the abne vehicles have beon procunsd and
alloned lod e

16,2 Malanes 1o advancecs and Feeeivable mclinles &h f s [ AD 61,785 dae from vendomn for goode’services wisich
i3 wahject i reconcihiation which ineludes an




b ool B

Chrhier {wrrrml Awsis A omn 310538310 A af NL05 20630
Prepand Expenses 2037473 10.27.050
Acensed Erierest cn Deposits 1,65 98, 51110 190,66, 13,985
Current mmurity of Accnoed Inbevest on Loans for prosocts 1&?.'."D.l 17 =
Tutal 171,10 1% 1.%4%,7
Nade-1E
Far thee year emded For the year emsded
Interest income (rom deposits and [mvestments Iaaaar JLD3eT0
Nrit et ermind chirin e yeir{ peder nole 27) IER 84,00 651 1956765609
Less - Innerest received doring ibse period from Deposiis made out of {1 AT RGA1 956) 204, 7S5 I 7600
corpus fund
i g I i
R [TEA L]
Criher fmesme Fer the year emided  For the year ended
3103201 AL03 20
Anieresd on [T Rl - L, 12
Income received under Asman Bond Crant Scheone fram Monctary *
Autbrity of Simpapete for Masals Bond 204,173,837
Chber ke 4,08, 541 fi2, 54,553
Taobwl ﬁl E'E.E
SNde = 20
Finamcing of direct coxt af projects -l of Corpis Fuad Far the year ended  For the year ended
Apnaaaln 31032000
Cienoml Bducation 1RO 5055908 BTET 0,800
Public Warks 33.30,31 60,268 TI9.59,17,608
Waier Resources 2E0.61,63,120 2494125410
Mbodical LITRS AT L0, T, LT
Oeher Profects 26 38 54,450 130 40,05 650
NANARD Prosect SRR, 240 G0, 55,038,250
Contage! Adutimial Centags B34, 50,.00.544 2,01.32,51.,2100
Allocitsan of Exponses iowands Projects EEAT, 120104 -
45 20.TT A, A0 76l
3.1 Centage’ sdditional cenlage charges o 5PV are scoounsed hased on clabsns centage arg paul as 8

pertentpe of prejest oost i SPYs a8 per Govemnient order, The lisbiliey for confage b reoogeired based on claimm
submitied theoagh invices afler praper wonication and mithciteatioss by the mansgensnt. Conages payabls o 5PV =
per Goversment Onder b consistonily sccoundod hmfﬂbﬁﬂlﬂhhﬂhiﬁ\mhﬂﬂﬂﬂ.ﬂ]lﬂﬂl
ieproseiicd by cliims by way of mvoices recehd mpto 30052020 amounting so s, 14,1089, 3586 has mot prosided o e
at the chose of the yoar. Since the oxpeescy is sllocaed M progect ¢oats, whach i shewn 24 8 conira ilem B P& L a', this
s g0 Bt i the woaking resailis for the year (Provious Year Fsd 56 40,274}

1.2 Eapesses wwards Projecs includes expesses dancaaly afinbulable o projeces sach a8 Technical Resouros Centre
expenditure, Detsiled Project Repor suppon services, Independent gmality aodit & design review changes, Land Acquisition
unit expenses and Centage foddstional contage charges which are allosaled 1n contl of prajects. However, TRC, Detasled
Projers Hepom support services, Independest quality mudit & desapn meview charges, land acquisstion and centage charpeo
spgrepating o Bi 162,95 16086 are pending o be allocsicd to individual progects ac st 11.03.2000

1 Allscstion of  Expeses sowsnds peugecis i shove iclodes an smouni of R A1 9173 being Modis oosi
expenazs by way af ahertisemeni ani publiciny and inauguesl expenses iscuered during the year dinectly relatable =
vamioras indivadus] progects as ideniifled by the management and  duly spproved by the Govemning body of the Baard.

Mote-31
E-mm E.'I.Fl'ﬂﬂ'l ,-","'. For ihe vear ended For thee year ended
#/ Alad, ol IR ER: B
Salary, Wapes & Allowsnhies A L f..! 530 2LR53 10360510
Enpleyers Contrdution o various Fund © \hm i L S L] 4,62 90
Oiher Emphvyee Expeniss ¥ A 35,75, 368 ok R E
Tatal e A G 5,61.90.190 15968114
e ¥ "‘-. j,.-'



201 The empdoyees i RIFR working on contsmct basin do sl comst ender the purview of ihe Contral Provedend Fimd and
Cirmnisity vales Eoe compudsory oemmittancs af P and Grasuiny contribmtsans as the cligihle numbser of nch emplioyess me bess
than 1, Ovher than teivepgh cadre posts, depubation or dinect contract, KIFE has an anangement for sheaising necenary
cutsvmeod services theomgh CMIY, Henee the provisions of the CPF and Grahisty ActRudes s curmently not spplicable o
KitFi

Mglg=11
Fhiiasied Coad Fur the year emded Far the year emded
LI b 21,03 2000

Giaranbee Commission ((HIR) &0 TH IR0 3T 2% 52 000
Imierest o Loas (e Hanks snd Finsncial lnatineion A5 HE 000 A% S0 [001S
brierest oa Sasaly Bond 2R, T, TOG 2080 24 83 7312
Iriciest oa KAFE Boad 19,3597 50i 44571 618
Other Inberest and Finance Charge 13,0876, 724 16123433

Taisl E‘H&E A0 0 k0 N

Note-23

Oibser Expenes For the yrar ended  For ihe vear ended

11083021 il zoz0

Techmesl & Consubtency Charges * LR 40974 1553067904
Prifesional Foe | 3551799 143,038
Promationsl Expenses (Refer Mose 231 423750172 253129147
Mewiing and Confencnce Exponse [[FHEAHE ! 21 K7, 745
Hepaiee and Maisienisg 15,910,624 50,261
Eleeiriciny & Waser Chaipes 5 1987TH 0 K6
Rewit anald Lvilety Charges 1:5Td2.932 1,24,77 &)
Tehephone & Internet Charges 181087 1 55579
Vehle e Charges B, THEEE ol 6t 131
Technical Resoupre Centre - Expenaes = - 100007
Prinhieg and Saiionery 1734977 1250063
Mascellansous Expesne ¥1.R4 308 N s
Paymenis io the suditor (Refer Noe 23,5 below) 140,26, 500 LELIE )
Zaftware Charpes 1,77 .08 990 dl 15,840
KSFE Softwace mainiensnce Charges EIE, 15,529 .
Memborship and Subscription Fee ; 0 100

Tuotsl 520 08 (46 A4,51,18,970

* Techencal Resource Cemare  Fxpenaes and cerfam namare of sechnscal aml comsulancy charpss which arc dircctly
anribsiiable ko projest cosl sne clasiifiod and soommiad under Feancieg of dircet cost of projects = Ot off Corpua Fund

230 [renng the year the Board han incumed pronessons] caperses amountmg o B 44,2172 112 in the coorse of
sdmimisirsiion of find for building up poblic awaeness shoot KITFA'S Projects based on peavers wested on i under KITFR
Act 1959 s emended by ememdment Act of 2016 which has been duly spproved by e Goversing Body of the Board
imchadmp cxcohs exponiss af Re 3176240 incurmed over basdget prowision made, The details of promsstional expendisure
incurred during the year debited to PRL a'e ks as usder,

Aol im Ra

[Sie [Hmﬂ Expendibare 200021 01520

I IH.rrd.l Nimmithi Frogram E0L0E F8 1360, 72, 5%

| TV nd proprammes,
spaper ad, Railway
 Ninghes and digital 32,1729 468 620,78, 714

Social Media sctivities 95349133 4.51.24,043
4 Aulvertzacment in
|publicstions puld cats FM
Radin & Oahers LT R4 611 OF Ll 3k
Toal

Pl Liimel pasicr preriod
|expenses i Maode 24) I TEIIY 28009 147

B




M2 Furiber, pbser cxpenses incurmed under vaimous expensiy beads inglude an sniioe sggecpating n Hs 992,17 (000
beimg the sciual expendiben: mcwred (n ehoom af the operational bedper, which has beon duly approved by the

Board
133 Detslls of Fayosests = the Auditor Amamnt b B,
i Elrlhrrl' ill'ﬁlj'ﬂl"lﬂ“
Particulars rnded 110% 2030 L0200
[Smtutmy Auil fres 7 200 55 i () (WK
Tax Auhd Tees | inchulmg Tee lor previous
year) 2. HE 0D
[mkeer tnxstion services B5_H0 .
Tatal 1024 &,00,
Nie - 14
Prior Peried ltem Fur the year ended  Far the yoar eoded
ETN e ] 31,03, 3900
Prior Porisd Income -
Imvierest income from Project Leans - 40,93 40674
Priar Perisd Expenditure -
Advortisement & Promaotion Expenses 1,86, 1,540
Softeare Subscripgion and Manpower Cost 3313
Crumranior O omemisssan = .54, TER
Tetal (10,51 219) 408405 856
Nate - 25

Diuring the vear, KIFR had incoteed an expendivare of Re | 4560625 for development of soflwmre sad Ba. 83818830
far maintenance, bostmg and value sdding charpes. bn scvondance with the Momerandur of Agroement (Mot} entered inso
bervween KIIFH and BKSFE, the parties shall enier inio 2 separate agreemend covering the temss of repavenent of the expenises
incurred by KPR wowarh development of the Pravaad Chisly softwere ssed nchdental chasges. According to the
manmpermeni, though ihe soltware i being used by KSFE. the ownership is vesied with KIIFH aed enfire cconmie benefion
of the wheme we shared by KHFH ales, o onvisaged in MaA. Due 1o ihe ua poing development scelvily, the scpariic
agreomend for recovery is pending o be excouted. A8 this siage, the oot for developenent of sofiwaee s tresed & imangible
et haed on considetatios of prapasal by the Board sad oty malmirmance, hoating snid valos sdding chasges siv chaipod
e PEL The managomesi of KITFE dad nod ajgree wigh e asdil ohservation of C&AG that the contral of ihe software is
with KSFE oaly, on s detailed comidderation of the Gcts of b cant,

Nabe - 26
The Board has pot i place 2 sysiemipeocess of comypuaiion of Assel Lishilny Manspermem whach s cssronily sndorpaing
Bets Viershen (6l and s i the process of belsg Ruther sgtovad wpon, ieited and stabsiscd,

Nt =17

Inistedl incoma on loans pranted fos novonue gencmlimg projoctl @8 rocogniscd on sconml batis as per the terms of the loan
agrecerent, wherever such apteements have been esterad Into. Such loan agreement are entered spon reaching 4% stage of
hubmaricmanl @i per the Getiml of e Iripantite agrecosenl betweon KIFB The S and the concomed Grovi departmen . In
case of loans graniod for which the loan agreemont s peoding to bo eaeouied, interest is recognized on sconml basis =
kil rmics s per cosmparable kan apreemenis enlered into wath otber partics of i the oot mies agood apon a the
time of pancion of bosn, as the ciie may be, s per the extimate of the mansgement. Such intereyd income recognieed @ per
the management extimate is Rs. 85,76 10,484, (n facts of the case, many of the projects fmanced with losp peastion period
ane yi B0 commenid &% 6 The jear snd As per the terins of ihe koan sanctioned the repayment af prncipall and sienesi
comemences an completion of moraiornem porod and 8 i not confingent o the project camedng any revenw:. Thete have
been certsin significant tme ovesun on some of the pregecn due o e impact af cenad 19 bul intonest 18 payahle om
comglerion af maraloriem period repaniless of project completion or whether praject ks eansing revemue of sol




Claims nit acknivwhedped s Db | WUs RITES. the consuliant engaped during the year for mslependend yuality reviow,
desige review amd proveding assistance in empanelmesn of supervision Sonsublangs kas raiscd 8 bods] claim of Ha
&0 a4 08 umnhilpﬂﬂhgmhcmmmpmdhjﬂuimrdumdﬂnmlhmﬂnpmlchh-u
wchreva bediged s debt by the board,

Mace <29

Comunilmenis - KIIFA spanwied the Kemls [mfrearucre Fusd (KIF) e AIF (ASienmate Investment Fund] regussered wath
SERE i April 201%. As per SEB] regulations, the sponsos of the fund nesa commmit & minsmum of 2.5% or Bs. 8 crones of
the fimd siee and maniain the said monimuen ot as contimiing interest of the apofset |Gwandy Kponint’s Somimibme,
= reguired under Regolmion 10{d) of ihe ATF repulsiions, during the term of e Fund, Ay per ihe dmf FI'™ subesticd so
SEBL, the Fund size of KIF o indicatod s B M0 Cr (Rs, 1500 crone wigh green shie egnion of Ba, 1500 croee)

The 38 the General Fady has decided the capitil commtmenl as 0% of the find size nebject b o maximn of 100 erped,

Eecanciliation of Fonm 36 AS jas per Inteme Tas Act 1%61) amd Hook af accounis - Roconciluison of bneaine amd TS
wxedin as por Form 3645 with books of sccounts & pending o b doss since Fanm 26A5 i the Income a3 wobportal B yel
iy bez upallated with the enaries for the quaster ended 51320210,

Mate =31

Incoene tox deniand of Ra 1,12,57, 446 was raived for AY 2018-19 under limited scnating siscswment apainag whach appeal
has been filed The dirnand aimoeni of Ba 32,2480 o on scoouni of crruscoes compuisiion in ihe sssessment onder for
which rectification has bom filed snd bas sot beon paid or proveded for in posienee sntiespation of 5 Dvodrshle onder . The
bhalsnce. dennd of s 2052 810 ks boon pald and wnmos off 0 Frofit & Loss sccownmi though the maiter has hoem
camilosiod on appeali belose highet smithasitles on 8 due cosslilermtion af the grounds of sppesl mised,

Mote - 32
Fielated Parly Dsclismies bn sccerdancs nith A% 18
Fuor the year ended Faor the year esded

Mame of the Helated Farty Marture af relationship Jiadiaii Ni.ndiato

I, B ML Abrabam, CF A, IAS CED and Mermber Soceiany 35,060,000 I 5250
Dieputy Masaging Drroctor (woe.l FAH0 626 ILKS003

Shr. Vikrasmin Singh, IPS flmrch 200K

Sk Yt g Iaa Addinsonsl CEO (we { May 2021} ) =

Korals lafesstruciure Fund

Managemeni Limited-Sharc Azsocisie company . 54 040 =

applazation pending allotment

Mot - 13

Kegmiril

Brpariiag
Tha ibeard is opersting caly in omg segment i providing funds T mvesiment for eritical and large infasEuciire projecs
im e Staic of Kerala and bencs thore ane no other scparate reportable business and grographical sepmest.

Made - 1

Impact af Cond — 19 an the Accounis - Sérious dissuptions b0 1rsde, busincss snd industsy bave been camsed by the advene
impact of Covid-19 pandemic from March 2020 eeward and this is sill comimmsg Though there could he cemain
eonspqueniial delsys in the financing and mplomentation of major inffssructure projects, being lsanced by the Boand, on
aogessnd of thee above, this doss have any maserial smpaci in the Mnanciad position Lo, on the assc sad labilfties position a
2 30 A B, an per ddsceement of 1he mansgemenl




Internal Aude Svenem | stendaed operatng prodedures - Denng the yesr 2000-21, there was mao oystemn of imtemal ssdit of
tranaactions in ihe Boand. However intermal checio and inbwilt conroly bave Been @ force io effectively monimon snd
safegard the best micrests of the Boand, including from a propricty degle. The Boand has comsidensd the nead of intermal
mudin amd wedering process for appodmment of bvcmal auditor is ininaeed during the year on the basis of rdk hesed intemael
mwdit Eramenworl got peopased by 8 ftem of chanerod  accowmisnin. Susdarnd openunisg peocederes lor camying ool
tranasctional sctivities kave also been prepared and duly spproved by the board, which will be implemesed in (he yoar 2021
a3

Mntr -1&
Provioun years Mguncs have beon rogrouped | reclassificd wherewer nécevary 1o cormeapond with the curresd year's
clhemification / disclousre.

AUDITORS' REPORT

For KERA UCTURE INVESTMENT A per our repor of even dale snsched
"‘:- 1

= G:___-"' | l':* For Warma & anms

DK MLA . Ca LT Chartered Accomntants

FUKD g:‘; £V o ,[ ax FRM 0045125
Thiruvanasshapuram 5&){1}3‘;‘-" . i " .

= Cca
Place | Thisuvananibapussim {Pastnce )

e - Q7082021 WMo 020050 2
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Kerala Infrastructure Investment Fund Board
2nd Floor, Felicity Square, MG Road, Statue, Trivandrum 695 001

Balance Sheet as at 31.03.2022

(Figures in Rupees)

: As at As at
FERS PR 31.03.2022 31.03.2021
I. EQUITY AND LIABILITIES
1 Initial Corpus Fund 1 28,20,49,27,844 24,98,42,27,844
2 Corpus Fund - Revolving ( shown on the
asset side ) 2 = _
3 Non-current liabilities
(a) Long-term borrowings 3 1,26,45,46,52,813 53,04,76,19,508
(b) Deferred tax liabilities (Net) 9 3.63.43,554 2,28,84,402
(c) Other Long term liabilities 4 35,09,28,839 12,32,48,223
4 Current liabilities
(a) Short-term borrowings <) 6.00,00,00,000 28.39,61,83.969
(b) Other current liabilities 6 5,78.09,10,793 4,07.92,45.348
1,66,82,77,63,843 1,10,65,34,09,294
II. ASSETS
| Non-current assets
(a) Property, plant and equipment 7
(i)Tangible assets 4,54,71,773 5:57,12:391
(ii)Intangible assets 23,69,11,955 33,61,49,986
(b) Non-current investments 8 1,67.44,940 1,67.44,940
(c) Deferred tax assets (net)- shown as
liability 9 i i
(d) Long-term loans and advances 10 44,12,30,82.,445 25,66,04,59,545
(e) Statutory contribution receivable from
GoK-Non current 2 24.36,38,59,679 -
(f) Other Non Current Assets 11 70,06,66,748 53,80,45,784
2 Current assets
(a) Current investments 12 6.,00,00,00,000 6,00,00,00,000
(b) Cash and cash equivalents 13 58,13,42,35,120 72,98,61,54,955
(c) Short term loans and advances 14 9,89,95,73,193 53,35,12,589
(d) Statutory contribution receivable from 22.85.34.00,000 2.86.38.29.402
GoK-Current 2
(e) Other current assets 15 45,38,17,990 1,66,27,99,702
1,66,82,77,63,843 1,10,65,34,09,294
Notes forming part of financial L1 & 1-33

statements

The accompanying notes form an integral part of the financial statements

AUDITOR'S REPORT
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Chartered Accountants
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(Partner)
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FUND MANAGER

Thiruvananthapuram
Date : 07.07.2022

Thiruvananthapuram
Date : 11.07.2022



Kerala Infrastructure Investment Fund Board
2nd Floor, Felicity Square, MG Road, Statue, Trivandrum 695 001
Profit and Loss Account for the year ended 31.03.2022

(Figures in Rupees)

For the Year Ended

For the Year Ended

RRERINE i 31.03.2022 31.03.2021
I. Revenue:
i) Recoupment of statutory contribution from
Government of Kerala from Corpus Fund for
financing of direct project cost as per Contra
19 59,88,80,53,071 45.21,77,28,436
ii) Interest income from financial assistance for 2,80,24,93,442 1.41,07.30,946
revenue generating projects 17
iii) Interest income from deposits and investments 16 1.29,70,80,169 1.45,63.91.695
iv) Other income 18 2.54,47.403 4.08.641
Total Revenue (I) 64,01,30,74,085 48,08,52,59,718
II. Expenses:
i) Financing of direct cost of projects -Out of 19 59.88.80.53.071 45.21.77.28.436
Corpus Fund
ii) Employee benefits expense 20 7,26,95,697 5,63,90,190
iii) Finance costs 21 9,14,47,01,453 5,34,93,68.408
iv) Depreciation and amortisation expense i 11,80,52,081 12,58,67.987
v) Other expenses 22 40,79,43,934 68,20,08,046
Total expenses (I1) 69,63,14,46,236 51,43,13,63,067
III. Profit/(Loss) (I- IT) (5,61,83,72,151) (3,34,61,03,349)
Prior Period Item 23 (34,69,184) (2,09,53,219)
Profit / (Loss) after prior period item (5,62,18,41,335) (3,36,70.56,568)
IV. Tax expense:
(1) Current tax - -
(2) Tax for Earlier years - (80,32,810)
(3) Deferred tax(Expense)/Income 9 (1,34,59,152) (2,28,84,402)
Less : Statutory contribution from GoK under
Corpus fund utilised to meet the net loss (deficit
from operations)for the year in P& L account
transferred 5,63,53,00,487 3,39,79,73,780
V. Net Profit / (Loss) for the Year - =
Notes forming part of financial statements I,I11 &1-33

The accompanying notes form an integral part of the financial

statements

>
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BOARD j
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Kerala Infrastructure Investment Fund Board
2nd Floor, Felicity Square, MG Road, Statue, Trivandrum 695 001
Cash Flow Statement for the year ended 31.03.2022

(Figures in Rupees)

Particulars

For the year ended
31.03.2022

For the year ended
31.03.2021

A. Cash flow from operating activities
Profit before income tax
Adjustments for:
Depreciation and amortisation expense
Interest income
Finance Cost
Fixed Assets Written off
Sundry Balances written back
Operating profit / (loss) before working capital changes
Changes in working capital:
Adjustments for (increase) / Decrease in operating assets:
Loans and Advances
Financial assistance made to Revenue Generating Projects
Other Non Current and Current Assets
Adjustments for increase / (Decrease) in operating liabilities:
Other Current/Non current Liabilities
Net Changes in working capital:

Cash generated from operations
Net income tax (paid) / refunds
Net cash from/ (used in) operating activities (A)

B. Cash flow from investing activities
Purchase of PPE (including changes in CWIP)
(Purchase)/ disposal proceeds of Investments

Sale proceeds of PPE

Interest income received

Net cash from/ (used in) investing activities (B)

C. Cash flow from financing activities
Loans from :-
(i) Banks and Financial Institutions
(i1) Bonds
(111) Pravasi Dividend Scheme
Loans repaid during the year
Statutory contribution from GoK
Additional Financial Support for Infrastructure Development
CSR and PTA fund

Recoupment by way of Statutory contribution from Govt of Kerala from Corpus

Fund for direct project cost (other than NABARD)

Interest received during the period from Deposits made out of corpus fund

Finance cost paid
Fund utilised for NABARD Projects
Net cash from/ (used in) financing activities (C)

Net increase (decrease) in cash and cash equivalents (A+B+C)

Cash and cash equivalents at the beginning of the
financial year

Cash and cash equivalents at end of the year
Notes:

(5,62,18,41.335)

11,80,52,081
(4,09,95,73.610)
3,68,60,46,393
11,73.398
(2,54,03.660)
(5.94,15,46,733)

(9.36.60,60.604)
(15,66,01,29,458)
1,19,58,22.803

67,62.49.720
(29,09,56,64,272)

(29,09,56,64,272)
(14.94,62.055)

(3.36,70.56,568)

12,58,67,987
(2.86,71,22,641)
5.34,93,68.408

(75,89,42.814)

22,84,725
(11,54.89,50,094)
33,48,40,933

4537,03,012
(11,51,70,64,238)

(11,51,70,64.238)
(15,21,80,813)

(29.,24,51,26.327)

(11,66,92,45,051)

(1,08,83,939)

(3.88,87.106)

- (66,94,940)
11,37,108 -
1,29,70.80,169 1,45,63,91,695
1,28,73,33,338 1.41.08,09,649
78,58,73,84.299 26,22,99,39,458
2,86,48.20,000 2,39,89,00,000
1,07,37,60,684 1,23,76,56,860

(30,23,66,15,647) (65,84,00,000)
20,57,97,11,681 21,72,85,50,000

3,22,07,00,000 -

17,56,81,024 41,24,88,064

(58,55,75,71,315)

(44,56,93,64,196)

41,45,30,576 1.42,80,41,956
(3,68,60,46,393) (5,15,03,61,649)
(1,33,04,81,755) (64.83,64,240)
13,10,58,73,154 2,40,90.86,253
(14,85,19,19,835) (7.84,93,45,149)
72,98,61,54,955 80,83,55,04,104

58,13,42,35,120

72.98.61,54,955

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
Cash in Hand
Balance with Treasury
Term Deposits/Sweep
Other deposit, savings and current accounts
Other Bank balance in Treasury Accounts
In Masala Bond Sinking Fund Account

Notes forming part of financial statements

The accompanying notes form an integral part of the financial statements

For KERALA INFRASTRUCTURE INVESTMENT
FUND BOARD v

504 5,654

9,50,841 22,07,62,564

16,32,03.61.986 47,23,30,91,536

11,45,79,93,945 54,80,67.357

28,20,49,27.844 24,98,42.27.844
2,15,00,00,000 -

58,13,42,35,120 72,98,61,54,955
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Kerala Infrastructure Investment Fund Board
2nd Floor, Felicity Square, MG Road, Statue, Trivandrum 695 001
Notes to Financial Statements for the year ended 31.03.2022

All amounts in Rs. except for specifically stated
NOTE-1
GENERAL INFORMATION
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. With new strategy
and structure, KIIFB aims to dynamically mobilise funds for the infrastructure development of Kerala including major land acquisition needs of
the State. KIIFB has recourse to the advanced financial instruments approved by SEBI / RBI and is expected to promote substantial development
of sustainable infrastructure in the State.
KIIFB is a body corporate established under an Act of Government of Kerala (KIIFB ACT 1999 ) exclusively for undertaking sub-sovereign
functions of financing the key infrastructure projects in the State of Kerala and all activities are done in pursuance of the above objective only.
The rupee denominated Masala Bond of KIIFB backed by the Guarantee of Govt of Kerala is listed in the London Stock Exchange and Singapore
Stock Exchange
NOTE-II
SIGNIFICANT ACCOUNTING POLICIES
A. BASIS OF PREPARATION OF FINANCIAL STATEMENTS
a. The Financial Statements have been prepared under the historical cost convention, in accordance with the generally accepted accounting

principles and Accounting Standard issued by Institute of Chartered Accountants of India.
b. KIIFB follows Mercantile System of Accounting and recognizes significant items of income and expenditure on accrual basis, except to the
extent otherwise stated in the notes

B. USE OF ESTIMATES
The preparation of financial statements in conformity with Indian GAAP requires judgements, estimates and assumptions to be made that affect the
reported amount of assets and liabilities, disclosure of contingent liabilities on the date of the financial statements and the reported amount of
revenues and expenses during the reporting period.
C. PROPERTY, PLANT AND EQUIPMENT
(a) Tangible Assets: The Gross carrying amount of Property, Plant & Equipment have been accounted on cost model, and cost comprises of
purchase price, duties, levies and any direct attributable costs of bringing the assets to its working condition for the intended use.

Depreciation: Depreciation has been provided on Written down Value Method at the rates prescribed in appendix to the Income Tax Rules.

(b) Intangible Asset
Intangible Assets are recorded at the cost of acquisition of such assets and are carried at cost less accumulated amortisation and 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 to the Income Tax Rules. In respect of expenditure incurred towards issuance of Masala Bond and

expenditure towards issue for KSFE Bond, the same is amortised over a period 5 years being the period during which the benefits are expected to

materialise.

D. PRIOR PERIOD ADJUSTMENTS

As per AS 5 "Net profit or Loss for the period, Prior Period Items and Changes in Accounting Policies",

(i) Prior period adjustments represent entries for correction of errors or omissions in the preparation of financial statements of one or more
prior periods and as such are shown separately in the Notes annexed to and forming part of Accounts.

(i)  Extra-ordinary items are those material adjustments that arise from events or transactions that are clearly distinct from the ordinary activity
of KIIFB and are not expected to occur frequently or regularly and therefore are shown separately in the Notes annexed to and forming part
of Accounts.

E. REVENUE RECOGNITION

In line with the prescriptions in AS 9 on Revenue Recognition", revenue is recognised only when it can be reliably measured and it is reasonable
to expect ultimate collection as per the assessment of the management.

Interest income on fixed deposits is recognised time proportionately based on periods for which amounts are outstanding and the interest rate
applicable.

Interest generated from the investments made out of the corpus funds received are credited to the corpus fund as such interest is to be mandatorily
used for the objectives of the Act and hence forms a part of statutory contribution accounted under Corpus Fund.

Interest income on loans granted for revenue generating projects is recognised on accrual basis as per the terms of the loan agreement, wherever
such agreements have been entered into except to the extent otherwise disclosed in the notes to accounts. In case of loans granted for which the loan
agreement is pending to be executed, interest is recognised on accrual basis at rates and methodology as per comparable loan agreements entered
into with other parties as per the estimate of the management or at the interest rates agreed upon at the time of sanction of loan in certain cases
where ever applicable. Late payment charges, prepayment charges are recognised on a point in time basis, and are recorded when realized since the
probability of collecting such monies is established when the borrower pays.




F. CORPUS FUND- Revenue Recognition and Accounting of Utilisation

The corpus fund-revolving represents the funds received every year from Government of Kerala as part of statutory contribution provided for in the
State budget under financial support for infrastructure development as stated in Section 3(1A) r.w.s Section 7 of KIIFB Act, 2016 towards the
objectives based on resolution of the general body and also any amounts received additionally from Government of Kerala to meet additional fund
requirements as per relative government order. The amounts utilised towards direct cost of projects are recouped from the revolving/ corpus Fund
for the year and amount so utilised are shown as contra item in the P&L a/c to reflect the activities undertaken to meet the objectives as per the Act.
The corpus fund-revolving also includes funds received under LAC/ADS scheme and PTA/CSR Fund as per Govt.Order.

G. INVESTMENTS

As per AS 13 “Accounting for Investments *, Current Investments are carried at the lower of cost or quoted / fair value, computed category-wise.
Long-term investments are stated at cost. Provision for diminution in the value of long-term investments is made only if such decline is other than
temporary. Investments that are readily realisable and intended to be held for not more than 12 months from the date of acquisition are classified as
current investment. All other investments are classified as non-current investments.

H. BORROWING COST

As per AS 16 "Borrowing Costs", Borrowing costs that are attributable 1o the acquisition or construction of qualifying assets are capitalised 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
borrowing costs are charged to the Statement of Profit and Loss.

I. INCOME RECOGNITION AND ASSET CLASSIFICATION NORMS

Amounts shown under long term loans represents finance assistance to revenue generating projects.

The Income Recognition and Asset Classification (IRAC) norms issued by RBI and applicable to Banks/ NBFCs which fact has been disclosed in
significant accounting policies of the previous year . However, since KIIFB is engaged in financing infrastructure projects with long gestation
period and the revenue generation is contingent on factors beyond the control of the entity, strict adoption of the IRAC norms is considered to be
impracticable and not feasible. Hence the above decision taken by the General Body has been reversed at the meeting held on 07.07.2022 to
discontinue the implementation of the IRAC Norms with effect from 01.04.2021. The financial impact on the accounts on account of the above is
nil. Steps are being taken for defining and implementing suitable norms for classification of loans, provisioning and recognition of income
appropriate and relevant to the unique nature of activities being undertaken, for financing of infrastructure projects with long gestation period.
with focused social commitment to meet the objectives in the KIIF Act 1999( as amended by Act of 2016).

J. ACCOUNTING FOR TAXES ON INCOME

Income Tax is accounted in accordance with Accounting Standard on Accounting for Taxes on Income (AS-22), which include Current 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 timing differences between accounting income and taxable income are recognized to the extent considered capable of being
reversed in subsequent years by applying tax rate substantively enacted as at the end of the year. Deferred tax assets are recognised only to the
extent there is reasonable certainty that sufficient future taxable income will be available, except that Deferred Tax Assets arising due to unabsorbed
depreciation and losses are recognised if there is a virtual certainty that sufficient future taxable income will be available to realise the same.

K. CASH FLOW STATEMENT

Cash flows from operating activities are prepared using the indirect method, whereby net profit or loss is adjusted for the effects of transactions of a
non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments, and items of income or expense associated with
investing or financing cash flows.

L. PROVISION, CONTINGENT LIABILITIES AND CONTINGENT ASSETS

As per AS 29 "Provisions, Contingent Liabilities and Contingent Assets", Provisions are recognised when KIIFB has a present obligation as a
result of a past event, for which it is probable that a cash outflow will be required and a reliable estimate can be made of the amount of the
obligation. Provisions are not discounted to its present value and are determined based on management estimate required to settle the obligation at
the Balance Sheet date. These are reviewed at each Balance Sheet date and adjusted to reflect the correct management estimates. Contingent
Liabilities are not recognised but are disclosed in notes. Contingent Assets are neither recognised nor disclosed in the financial statements.

M. EMPLOYEE BENEFITS

Provision of AS 15 "Employee Benefits", has been considered while Preparation of Financial Statements

(1) Short Term Employee Benefits - All employee benefits payable wholly within twelve months of rendering the service are classified as short-
term employee benefits and recognized in the period in which the employee renders the related service.

(ii)  Defined contribution plan and Defined benefit plan - KIIFB does not have any defined contribution plan and defined benefit plan as detailed
in Note No 20.1 to the financial statements.

Note - 1

Initial Corpus Fund As at 31.03.2022 As at 31.03.2021
Initial corpus fund for Major Infrastructural Development Projects 24,98,42,27,844 24,98,42,27 844
Add: Addition to Initial Corpus Fund 3,22,07,00,000 -

28,20,49,27,844 24,98,42,27,844

1.1 The initial Corpus fund of Rs 24,98,42,27 844/- represents fund received towards initial corpus fund for Major Infrastructural Development
Projects as per GoK Govt. Orders - G.O (Ms) No 16/2016/Plg. dated 30.03.2016 and G.O (Ms) No 18/2017/Plg. dated 30.03.2017. The
amount is kept separately in government treasury account (interest free).




During the vear, in addition to statutory contribution received, financial support for infrastructure development amounting to Rs
3,22,07,00,000/- as per G.O(Rt)No. 389/2022/Fin dated 17.01.2022 was received which has been credited under Initial Corpus fund. The
amount is kept separately in government treasury account. (interest free). The additional contribution is to provide funds required over and
above the mandatory entitlement of tax devolution for the year 2021-22 to KIIFB to bridge the shortfall for the year in its ALM projection
calculated at an annual growth of 10% over its revenues from petrol cess and share of Motor Vehicle tax. Since the amount has been credited

to special treasury savings account, in the opinion of the management the same is to be treated as part of the initial corpus fund.

Note - 2
Corpus Fund - Revolving

A. Fund from Contingency Fund of Government of Kerala
Total -(A)

B. Corpus fund by way of statutory contribution from GoK

Opening Balance

As at 31.03.2022
75,00,000

As at 31.03.2021
75,00,000

75,00,000

75,00,000

82,70,16,50,800

59,13,25,70,780

Add: Statutory contribution received during the year 20,68.07.62,000 21,72,85,50,000
Add: Allotment of funds under LAC-ADS 15,05,80,554 40,41,00,000
Add: Allotment of funds under PTA & CSR Fund 2.51,00,470 83,88.064
Add : Interest received during the period from Deposits made out of corpus fund A1 A S i 40 A1, 05
(Refer Note 2.2) e R e
Less : Corpus fund resumed by the Govt .during the year (Refer note 2.6) (10.10.50,319) i
Closing Balance of funds available for utilisation 1,03,87,15,74,081 82,70,16,50,800
Utilisation of Corpus Fund
i) Funds Utilised for financing of direct project cost as at year end (see Note 2.4
below) (1,40,35,20,92.867) (80,46,40,39,796)

i)

1)

Fund Utilised for financial assistance by way of long term loans to revenue
generating projects as at year end (see Note 2.5 below)

Deficit from operations in P & L a/c recouped (see Note 2.3 below)

(48,69,41,56,631)

(23,69,28,03,795)

(10,74,42.40,893) (5,10,89,40,406)

Subtotal
(1,99,79,04,90,391) (1,09,26,57,83,997)
Total-(B) (95,91,89,16,309) (26,56,41,33,197)

C. Reserve for financial assistance to revenue generating projects

Financial assistance for revenue generating projects adjusted as per contra

48,69,41,56,630

23,69,28,03,795

Total-(C) 48,69,41,56,630 23,69,28,03,795
Total (A)+(B)+( C) (47,21,72,59,679) (2,86,38,29,402)
Less: Transferred to statutory contribution receivable from GoK (see Note 2.7 below) (47,21,72,59,679)

(2,86,38,29,402)

The corpus fund represents capital investment of State Government in KIIFB to meet its long term/short term capital requirements for
21 financing the infrastructure projects in the State as per the objectives in the KIIFB Act, 1999 as amended by amendment act of 2016,

The revolving corpus fund 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 share of KIIFB from Motor Vehicle Tax as per KIIFB Act.

2.2 Interest generated from the investments made directly out of corpus fund amounting to Rs.41,45,30,576/- are credited to the corpus fund
based on resolution of the board taken in the preceding year is in line with the provisions of KIIFB Act, which stipulates that such interest 1s
to be mandatorily used for the objectives of KIIFB and hence forms a part of statutory contribution accounted under Corpus Fund. Such
interest are directly attributable to deposits made out of such contribution during the year.

2.3 Deficit in operations in P & L a/c recouped

As at 31.03.2022 As at 31.03.2021

Accumulated deficit as at

beginning of the year (5,10,89,40,406) (1,71,09,66,626)
Current Year profit/(Loss) (5.63,53,00,487) (3.39,79,73,780)
Closing Balance (10,74,42,40,893) (5,10,89,40,406)

The net loss in Profit and Loss account for the year of Rs.5,63,53,00,487/- representing utilisation of Corpus Fund for meeting the expenses
in relation to the administration of the fund has been recouped from the Corpus Fund by transferring an amount equal to the net loss for the
year from.operations from Corpus Fund to P&L a/c.
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2.4.

Particulars of Fund Utilised out of Corpus Fund / Statutory contribution for

direct project cost As at 31.03.2022 As at 31.03.2021
Opening Balance 80,46,40,39,796 35,24,63,11,360
Add: Utilised during the year for financing of direct project cost (See Note 19)

59.88.80,53,071 45,21,77,28,436
Closing Balance 1,40,35,20,92,867 80,46,40,39,796

KIIFB received an amount of Rs.13,65,00,00,000/-(CY-8,00,00,00,000) as loan funds sanctioned by NABARD for various specific projects.
Out of the above loan funds, an amount of Rs.389,28,75,230/- has been incurred towards the project cost upto the year end and an amount
of Rs.265,90,06,787/- has been disbursed as finance assistance loan to revenue generating projects upto the year end and funds utilised have
been set off against statutory contribution since the repayment of the loan would be made out of statutory contribution as per agreed

repayment schedule.

Ll
n

financial assistance to revenue generating projects

Opening Balance
Add : Financial assistance given during the year
Closing Balance

Particulars of Fund Utilised out of Corpus Fund / statutory contribution for

As at 31.03.2022

23,69,28,03,795
25,00,13,52,836

As at 31.03.2021

12,14,38,53,701
11,54,89,50,094

48,69,41,56,631

23,69,28,03,795

2.6 Corpus amount of Rs.10,10,50,319/- has been resumed by government during the year based on the G.O (p) No.35/2022/Fin dated 24-03-

2022 and recredited back to the treasury account subsequently on 06-04-2022.
27 Particulars of Fund transferred to statutory contribution receivable from

GoK
Current portion of statutory contribution receivable
Non Current portion of statutory contribution receivable

Note - 3
Long Term Borrowings
Unsecured Loans
(a) KSFE Pravasi Bond (Note 3.1)
(b) Masala Bond (Note 3.2)
(c) KNRKWB under Pravasi dividend scheme (Note 3.3 & 3.4)
(d) Loan From Banks and Financial Institutions (Note 3.4)
i.  Loan From NABARD
ii. Loan From SBI
ii. Loan From Union Bank
iv. Loan From Indian Bank
v. Loan From Canara Bank
vi. Loan from Bank of Maharashtra
vii. Loan from Bank of Baroda
viii. Loan from Bank of India
ix. Loan from REC
X. Loan from HUDCO
Total A

Less: Current Maturity of loan shown under Other Current Liabilities:
1. Loan From NABARD
ii. Loan From Union Bank
iii. Loan From Indian Bank
iv. Loan from SBI
v. Loan from Canara Bank
vi. KSFE Pravasi Bond
Total B

Total (A-B)

Note - 3.1
KSFE Pravasi Bond

As at 31.03.2022

As at 31.03.2021

22.85,34,00,000 2,86,38,29,402

24.36,38,59,679 -

47,21,72,59,679 2,86,38,29,402
As at 31.03.2022 As at 31.03.2021

6,46,80,00,000
21,50,00,00,000
2,87,72,17,544

12,30,74,00,000
8.80,54.01,656
6,75.00,00,000
9,47,28.53,635
6,91,21,83,425
8,94,50,12,554
16,50,00,00,000
5,25,00,00,000
20,01,09,83,979
5,00,00,00,000

3,60,31,80,000
21,50,00,00,000
1,80,34,56,860

4,88.18,00,000
10,00,00,00,000
7,39,58,33,333
4,91,60,00,000
2,01,32,49,315

1,30,79,90,52,813

56,11,35,19,508

57,44,00,000
87,50,00,000

57,44,00,000
63,75,00,000

50,40,00,000 50,40,00,000
1,25,00,00,000 1,25,00,00,000
20,00,00,000 10,00,00,000
94,10,00,000 -
4,34,44,00,000 3,06,59,00,000
1,26,45,46,51,813 53,04,76,19,508

KIIFB had issued Security Bonds & Deposit Bonds to KSFE Ltd. Security bonds carry the interest rate of that for FDs (of similar tenure) at
Government Treasury prevailed during the time of issue of the Bonds and the rate offered by Deposit Bond is 0.10% higher than Security bond.
Exclusive Government orders are also been issued in this regard. These bonds are also backed by the Guarantee of the State to the extent of value of
Bond Outstanding.




Note - 3.2
Masala Bond @ 9.723%

KIIFB had raised an amount of Rs. 2150 crore through overseas Rupee denominated Bond offering (Masala Bond) with the due approval of
Reserve Bank of India as required under Foreign exchange management Act 1999 in the year 2018-19. KIIFB has also ensured compliance with
approvals or permissions, if any required from other regulatory authority or Government under other relevant laws /regulations as stated in the
letter of RBI in due consultation with eminent jurist and legal expert. These 5 year tenure bonds were issued at a coupon rate of 9.723% p.a . The
interest has to be serviced on semi-annual basis and the principal amount at the end of the Bond period. This bond offering is also backed by
guarantee given by Government of Kerala for the repayment of its interest and principal amount.

Note - 3.3

Revised Tripartite agreement is pending to be executed between KNRKWB, KIIFB and GoK by incorporating matters relating to treatment /
adjustment of TDS receivable for KNRKWB.

Note - 3.4

Loan From Banks and Financial Institution and other lenders
i. KIIFB has availed Loan from various Public Sector Banks, companies and Financial Institutions duly backed by Guarantee of Government

of Kerala as mandated by the KIIF Act, 1999 and subsequent amendment Act of 2016 passed by Kerala Legislature except in the case of

loan from Kerala Non Residents Keralites' Welfare Board (KNRKWB) under Pravasi dividend scheme which is guaranteed by GoK to

KNRKWB.

ii. The details of the term loans and the terms of repayment are as follows:

SI

. Name of lender
No

Sanction Date

Amount Sanctioned (in
INR Crores)

Tenure and Interest Rate
(%)

Repayment Terms

1 |State Bank of India

15.12.2018

1000

10 Years with 2 years
moratorium
Interest Rate of 7.7%

In 32 equal quarterly
instalments of Term
Loan availed within 18
months of first
disbursement and
commencing after a
moratorium of 24
months from the date of]
first disbursement.

2 |Indian Bank

19.12.2018

500

12 Years with 2 years
moratorium
Interest Rate of 7.7%

30.06.2021

500

12 Years with 2 years
moratorium
Interest Rate of 7.5%

Repayable in 120
monthly instalments of]
Rs.4.20 Crore each
besides interest charged
on monthly rests after an
initial moratorium
period of 2 years.
Interest to be serviced as
and when  debited
including during holiday
period. Total door to
door tenure is 12 years.

3 |Union Bank of India

15.02.2020

250

12 Years with 2 years
moratorium
Interest Rate of 7.55%

The Term loan to be
repaid in 120 equal
monthly instalments
after initial moratorium
of 2 years. In the initial
moratorium interest has
to be serviced as and
when due  whether
debited or not.

29.12.2018

500

10 Years with 2 years
moratorium
Interest Rate of 7.55%

The Term loan to be
repaid in 96 equal
instalments after initial
moratorium of 2 years.
In the initial moratorium
interest has to be
serviced every month.




12 Years including 2 Years

200.8 moratorium 12 Years including 2
2403.2017 Interest Rate of 9% Years moratorium.
e 12 Years including 2 Years |Principal to be repaid in
3642 moratorium 40 quarters.
4 |NABARD Interest Rate of 8.8%
A ’ Y includi 2
15 Years including 2 Years :’i:a.rs — z:;t:?um
27.04.2021 800 moratorium e il
Interest Rate of 7.9% Principal to be repaid in
) 52 quarters.
12 Years with 2 years The Term loan to be
29.08.2019 200 moratorium repaid in 40 equal
Interest Rate of 7.55% quarterly  instalments
C Bl after initial moratorium
3 R 2 Y9 Wenswilli S v of 2 years. In the initial
30.11.2021 500 moratorium ?;OT?EHETWEELZWS:WTSJ
Interest Rate of 7.45% 1
month.
‘ 181.1 Interest rate @9% - ; ~
6 KNRKWR under Pravasi 19.12.2019 accordance  with [h“j
dividend scheme o 1102 1 @8.3% terms of the pravasi
* nterest rate (@8.5% dividend scheme.
The Term loan to be
repaid in 40 equal
12 Years with 2 years oy h . inslalmt.:ms
7 |Bank of India 21.12.2021 700 moratorium aftcy yutiel morslorvm
Interest Rate of 7.45% A TS i atial
s moratorium interest has
to be serviced every
month.
The Term loan to be
repaid in 40 equal
i Years with & yeus quarterly  instalments
; fter initial tori
8 |Bank of Maharashtra 26.07.2021 1000 moratorium e
Interest Rate of 7.50% GF 2 yeans..1 Mie i
’ moratorium interest has
to be serviced every
month.
26.05.2021 750 The Term loan to be
repaid in 32 equal
10 Years with 2 years quanef I}.' . instalmt?ms
9 |Bank of Baroda moratorium 21;‘:2[ 12;1:1 I:]?;:[?;;::
29.09.2021 1250 Interest Rate of 7.55% y B
: moratorium interest has
to be serviced every
month.
The Term loan to be
repaid in 60 equal
R monthly instalments
Rural Electrification . Y after initial moratorium
10 ; o 06.06.2021 4000 moratorium
Corporation Limited of 2 years. In the
Interest Rate of 8.80% § g
moratorium period
interest has to be
serviced every month.
The Term loan to be
repaid in 52 equal
- ; arterly instal Ik
Housing and Urban 15 Years with 2 years q; = y’l'al e a{;"?nni
11 |Development Corporation 01.09.2021 1000 moratorium Ao R R

Ltd.(HUDCO)

Interest Rate of 7.45%

of 2 wyears. In the
moratorium period
interest has to be
serviced quarterly.




Note - 4
Other Long term liabilities

Interest Accrued on Loan From KNRKWB under Pravasi dividend scheme

Note - 5
Short Term Borrowings
Secured, Repayable on Demand

As at 31.03.2022
35,09,28,839

As at 31.03.2021
12,32,48,223

35,09,28,839

12,32,48,223

Asat 31.03.2022

As at 31.03.2021

Short Term Loan from Kotak Mahindra Bank 6,00,00,00,000 -
(Secured by pledge over Debt/Gilt Mutual Fund)
(Maximum tenor of 180 days ,repayable on demand)

Overdraft from Banks
(on the security by Lien on Fixed Deposits)

Note 5.1 -All overdrafi accounts from banks were closed during the year.

Note - 6
Other Current Liabilities
Current maturity of long term borrowing :

28,39,61,83,969

6,00,00,00,000

28,39,61,83,969

As at 31.03.2022

As at 31.03.2021

i. Loan From NABARD 57.,44,00,000 57.44,00,000
ii. Loan From Union Bank 87,50,00,000 63.75.00,000
iii. Loan From Indian Bank 50,40,00,000 50,40,00,000
iv. Loan from SBI 1,25,00,00,000 1.25.00,00,000
v. Loan from Canara Bank 20,00,00,000 10,00,00,000
vi. KSFE Pravas: Bond 94,10,00,000 -
Sundry Creditors for Expenses (Note 6.1 ) 10,34,84,665 33.23,78,380
Guarantee Commission Payable 95,91,54,195 40,78,27,721
Statutory Liabilities 11,80,86,862 3,65,55,808
Centage Payable (Note 6.2) 10,06,88.544 5,10,67,436
Interest on Masala Bond Payable 1,71,81,740 1,71,81,740
Interest on KSFE Bond Payable 11,09,82,780 6,30,82,365
Interest on Term Loan Payable 1,98.28,460 9,76.03,182
Interest on OD payable E 28.91,000
Salary Payable 60,27,527 39,37,716
Audit Fee Payable 10,76,020 8,20,000
Total 5,78,09,10,793 4,07,92,45,348

6.1 Sundry creditors for expenses does not include bills raised by Rail India Technical and Economic Services (RITES) for work done up to
31/03/2022 amounting to Rs.10,30,27,859/- which are pending to be approved by the Board (Details disclosed in Note 28.3 relating to Invoices

pending approval).

6.2 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 the claim by the management.

Note - 7

Written down balance of Property, Plant and Equipment

As at 31.03.2022

As at 31.03.2021

Tangible assets 4,54,71,773 5,57,12,391
Intangible assets 25,69,11,955 33,61,49,986
28,23,83,728 39,18,62,377
Refer Note -7 Property, Plant and Equipment and Depreciation statement
Note - 8
Non-current investments As at 31.03.2022 As at 31.03.2021
Investment in Kerala Infrastructure Fund Management Limited (unquoted) 1,67,44,940 1,00,50,000
Shares Pending Allotment- Kerala Infrastructure Fund
Management Limited - 66,94,940
Total 1,67,44,940 1,67,44,940

8.1 Kerala Infrastructure Fund Management Limited is a Company formed under Companies Act, 2013 formed with main
Management services.

objective of Fund
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Note -9
Deferred Tax Asset
Particulars

Opening Balance
Add : Deferred Tax Asset \(Liability) for the year

Closing Deferred Tax Asset /(liability)

As at 31.03.2022 As at 31.03.2021
(2,28.84.402) E
(1,34,59.152) (2,28,84,402)
(3,63,43.554) (2,28,84,402)

Components of Deferred

As at 31.03.2022
Tax

Deferred Tax Liability : A

On ICDS adjustment on revenue recognition 1.15,26,92.780

As at 31.03.2021

57.86,72,166

On excess of net book value over Income Tax Written Down Value of Property, 5,01,16.699 7,17,58.886
Plant & Equipment
1,20,28,09,479 65,04,31,052
Deferred Tax Asset : B
On business loss and unabsorbed depreciation 1,16,64,65,925 62,75,46,650
Net Deferred tax liability (A-B) 3,63,43,554 2,28,84,402
Note - 10
Long Term Loans & Advances As at 31.03.2022 As at 31.03.2021

(Unsecured considered good)
Financial assistance made to Revenue Generating Projects 38,89,29,57,485
(contra by credit to Financial assistance Reserve for revenue)

Accrued Interest on Loans for projects 5,23,01,24,960

23,28,15,98,143

2,37,88,61,402

Total 44,12,30,82,445 25,66,04,59,545
Note - 11
Other Non Current Assets As at 31.03.2022 As at 31.03.2021
TDS Credit (F.Y. 2021-22) (Refer Note 27.1) 11,39,44,033 -
Income Tax Refund Due (F.Y. 2018-19) 1,18,78,974 1,18,78,974
TDS Credit (F.Y. 2019-20)(Refer Note 27.2) 39,40,57,824 38,08,98915
TDS Credit (F.Y. 2020-21) 18,07,85,917 14,52,67,895
Total 70,06,66,748 53,80,45,784
Note - 12
Current Investments at cost As at 31.03.2022 As at 31.03.2021
SBI Mutual Funds (Growth Fund) 6,00,00,00,000 6.00,00,00,000
Total 6,00,00,00,000 6,00,00,00,000
12.1 Net Asset Value as at year end is : Rs 689,80,30,049/-( PY : Rs 663,06,82,439/-)
Note - 13
Cash and Cash Equivalents As at 31.03.2022 As at 31.03.2021
Cash on Hand 504 5,654
Balance with Treasury 9,50,841 22.07,62,564
Balance with Banks
in Term Deposits 16,31,82,99,995 24,18,31,54,878
in Sweep Accounts 20,61,991 23,04,99,36,658
in Savings account and current account 11,45,79,93,945 54,80,67,357
27,77,93,07,276 48,00,19,27,111
Other bank balance
Balance with Treasury (Refer Note 13.1) 28,20,49,27,844 24,98,42,27,844
In Masala Bond Sinking Fund Account with Axis Bank (Refer Note 13.2) 2,15,00,00,000 &
Total 58,13,42,35,120 72,98,61,54,955

13.1 Balance with treasury under other bank balances represents initial Corpus fund and additional financial support to infrastructure development

of Rs 28,20,49,27,844/- kept separately in government treasury account.
13.2 Represents balance earmarked as per terms of issue of Masala Bond

133 Balance of Rs 42,705 in [reasury account No. Escrow 14014 has been written offto profit & loss account under interest and finance charges




Note - 14

Short Term Loans and Advances As at 31.03.2022 As at 31.03.2021
Deposits 85,32.369 50,61,226
Advances and other Receivables (refer note 14.1 ,14.2 & 14.3) 8,98,41,678 6,84,75,594
Current maturity of Financial assistance made to Revenue Generating Projects '(contra by 9,80,11,99,146 45,99,75,769
credit to Financial assistance Reserve for revenue)

Total 9,89,95,73,193 53,35,12,589

14.1 Advance and other receivables include an amount of Rs.1,19,99,473 receivable from SPV (Kerala Road Fund Board) for the purchase of
vehicle. As per the GO Rt. No.4511/2020/fin dated 06.08.2020 it was directed to recoup the said advance from the centage payable to SPV. The
same is pending to be adjusted as at the year end.

14.2 Advance and receivable also includes an amount of Rs.50,43,016/- receivable from KIFML as disclosed in Note No. 29.

14.3 Balance in advances and receivable includes an amount of Rs.1.48,32,879/- due from vendors for goods/services which are subject to
confirmation /reconciliation out of which an amount of Rs.1,40,95,746/- is outstanding for over three years. Steps would be taken to effect
reconciliation/adjustments of these balances in the succeeding years.

Note - 15
Other Current Assets As at 31.03.2022 As at 31.03.2021
Prepaid Expenses 1,40,53,978 29,37.,473
Accrued Interest on Deposits 43,97.64,012 1,65,98,62,229
Total 45,38,17,990 1,66,27,99,702
For the year ended For the year ended
Note - 16 31.03.2022 31.03.2021
Interest income from deposits and investments
Interest earned during the year 1,71,16,10,745 2.88,44,33,651
Less : Interest received during the period from Deposits made out of corpus fund (Refer (41,45,30,576) (1,42,80,41,956)
note 2.2)
1,29,70,80,169 1,45,63,91,695
For the year ended For the vear ended
Note - 17 31.03.2022 31.03.2021
Interest Income from Financial Assistance for revenue generating project 2,80,24,93,442 1,41,07,30,946
2,80,24,93,442 1,41,07,30,946

17.1 Interest income on loans granted for revenue generating projects is recognised on accrual basis as per the terms of the loan agreement,
wherever such agreements have been entered into. Such loan agreement are entered into upon reaching 40% stage of disbursement as per the
terms of the tripartite agreement between KIIFB, the SPV and the concerned Govt department. In case of loans granted for which the loan
agreement is pending to be executed, interest is recognised on accrual basis at interest rates as per comparable loan agreements entered into
with other parties or at the interest rates agreed upon at the time of sanction of loan, as the case may be, as per the estimate of the
management on simple interest basis till previous year. During the year, KIIFB has decided to charge interest income at the rate of Average
Cost of Domestic Borrowing (ACDB) of KIIFB reset every six months in a calendar year with monthly compounding for entire revenue
generating projects (other than loan given to KSFDC Rs .9,94,29,168/-) which was carlier accounted at a fixed rate under simple interest
method. Terms of loan agreement (loan amount aggregating to Rs.19,30,28,21,727) executed in prior years with fixed interest rate are
pending to be amended by changing interest rate to floating method at ACDB rate as above due to procedural formalities to be completed.

17.2 On facts of the case, many of the projects financed with long gestation period are yet to be completed as at the year end. As per the terms of
the loan sanctioned the repayment of principal and interest commences on completion of moratorium period and it is not contingent on the
project earning any revenue. There have been certain significant time overrun on some of the projects due to the impact of covid 19 but
interest is payable on completion of moratorium period regardless of project completion or whether project is earning revenue or not.

17.3 As at the end of the vear, loan agreements are pending to be executed with four parties for loan outstanding aggregating to
Rs.22,56,54,47,448/- although more than 40% stage of disbursement as per the terms of the tripartite agreement between KIIFB, the SPV
and the concerned Govt department has been completed.

17.4 The interest income recognised includes an amount of Rs.1,71,99,06,910/- for which original loan agreement is not executed and the revenue
recognition is based on comparable loan agreements with other borrowers or at the interest rates agreed upon at the time of sanction of loan.
Due to the change in the method of charging of interest income for projects where loan agreement is entered into, such similar changes in the
revenue recognition of projects for which no agreement is entered constitutes a revision in the method of making estimate by the
management. As a result, the income recognised during the year is higher by Rs.19,38,56,268/- compared to previous year where interest
income was recognised at a fixed rate with simple interest.

17.5 The Balance in the loan account of KSIDC Ltd as at 31/03/22 amounting to Rs 3,93,84,83,787/- (including interest of Rs.92,67,79,726/-
taken credit for upto 31.03.2021) for the Project Bio 360 Life science Park-Phase 11 land acquisition Trivandrum is subject to
confirmation. At the Board meeting held on 07.07.2022, decision was taken to work out a resolution plan for facilitating recovery of the
loan and interest charged by restructuring the project implementation suitably. Due to complexities involved and consequential delay

anticipated in the implementation of the resolution plan, interest income for the year amounting to Rs.65,24,79,378/- has not been taken
credit for as matter of prudence.




Note - 18

Other Income

Sundry Balances Written Back*
Miscellaneous Income

Right to Information

Total

* Represents old outstanding credit balances without any claims.

Note - 19
Financing of direct cost of projects -Out of Corpus Fund

General Education

Public Works

Water Resources

Medical

Higher Education

Other Projects

NABARD Project

Centage/ Additional Centage

Allocation of Expenses towards Projects

For the year ended

For the year ended

31.03.2022 31.03.2021
2,54,03,660 =
42,609 4,07,863
1,134 778
2,54,47,403 4,08,641

For the vear ended
31.03.2022
3,33,21,01,130
40,37,84,53 981
6,33,41,67,983
2,22.51,60,530
1,08,17,37,637
3,41,36,77,825

For the year ended
31.03.2021
2,89,39,35,918
33,20,31,60,268
2,89,61,63,120
1,17,85,57,982
40,32,32,295
2,06,06,02,155

1,33,04,81,755 64,83,64,240
1,10,20.46,033 1,24,89,99.544
69,02,26,197 68,47.12,914
59,88,80,53,071 45,21,77,28,436

19.1 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.

19.2 Expenses towards Projects includes 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 equipments 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

31.03.2022.
Note - 20
Employee Benefit Expenses

Salary, Wages & Allowances
Employers Contribution to various Fund
Other Employee Expenses

Total

For the year ended

For the year ended

31.03.2022 31.03.2021
6,46,85,169 5,31,23,853
8,54,470 6,90,969
71,56,058 25,75,368
7,26,95,697 5,63,90,190

20.1 The employees in KIIFB working on contract basis do not come under the purview of the Central Provident Fund and Gratuity rules for
compulsory remittance of PF and Gratuity contributions. Other than through cadre posts, deputation or direct contract, KIIFB has an arrangement
for obtaining necessary outsourced services through CMD. Hence the provisions of the CPF and Gratuity Act/Rules are currently not applicable to

KIIFB.

Note - 21
Finance Cost

Guarantee Commission (GOK)
Interest on Loan from Banks and Financial Institution
Interest on Masala Bond
Interest on KSFE Bond
Interest on Loan from KNRKWB
Other Interest and Finance Charge
Total

Note - 22
Other Expenses

Technical & Consultancy Charges
Professional Fee

Promotional Expenses (Refer Note 22.1)
Meeting and Conference Expense
Repairs and Maintenance
Electricity & Water Charges

Rent and Utility Charges
Telephone & Internet Charges
Vehicle Hire Charges

Printing and Stationery
Miscellaneous Expense

Fixed Assets Written Off

GST on Reverse charge mechanism

Rates and Taxes

Software Charges

KSFE Software maintenance Charges
Total

For the year ended

For the year ended

31.03.2022 31.03.2021
95,91,54,554 40,78,28.081
5,43,91,43,183 2,52,65,86,002
2,09,04,78,400 2,09,04,79,700
41,48,53,201 19,35,97,901
22,64,34,831 11,71,48,179
1,46,37,284 1,37,28,545
9,14,47,01,453 5,34,93,68,408

For the year ended

For the year ended

31.03.2022 31.03.2021
11,26,12,974 10,82,50,974
2,04,82,568 1,55.,52.799
9,07,90,098 42,37,50,172
6,76,978 10,15,018
4,40,747 15,91,624
12,61,198 5,79.978
2,28,03,051 1,57,22:932
521,137 3,61,387
1,01,55,589 84.79,658
15.33,779 17.74,977
49,70,969 30,87,769
11,73,398 -
12,69.000 10,26,500
2,90,48.195 -
4,15,028 1,96.439
1,11,73,168 1,77,98,990
9,86,16,057 8,28,18,829
40,79,43,934 68,20,08,046




During the year KIIFB has incurred promotional expenses amounting to Rs.12,38.31,049/- in the course of administration of fund for

building up public awareness about KIIFB's Projects based on powers vested on it under KITFB Act 1999 as amended by amendment Act
of 2016 which has been duly approved in the 42nd General Body of KIIFB. The details of promotional expenditure incurred during the year
debited to P&L a/c duly verified with invoices, work orders and proof of receipt of supply/ services by the nodal officer, media cell of KIIFB

is as under.

Amount in Rs.

Nature of Expenditure 2021-22 2020-21
Kerala Nirmithi Program 6,24,370 80.08,898
TV ad programmes,
Newspaper ads, Railway
Jingles and digital 34,72,802 32,17,29,468
Social Media activities 8,90,71,191 9.53,49,133
Advertisement in
publications, pull outs,
FM Radio & Others 3,06,62,686 1,72,84,613
Net expenses charged in
P&L(incl.prior period
expenses in Note 23) 12,38,31,049 44,23,72,112
Less: Prior period

Expense included above 3,30,40,951 1.86.21,940
Net amount charged to

P&L during the year 9,07,90,098 42,37,50,172

22.2 Expenditure incurred under various expenses heads
incurred in excess of the operational budget. which are
with accounts. The details are given below.

includes an amount aggregating to Rs.19,82,72,729 /- being the actual expenditure
duly approved in the General Body of KIIFB at its meeting held on 07.07.2022 along

Head of Account Actual Prior period Expenses Total (incl prior period)-(I) Budget- (IT)
Salaries & Allowance 7,26,95,696 9,86,392 7.36,82,088 6,20,29,209
TRC Expense 19.76,65,026 - 19,76,65,026 8,44,74,715
Utility Charge 2,28,03,051 22,46.892 2,50,49.943 1,83,30,727
Misc. Admin expense
including LA unit expense 15,95,45,495 8,12,726 16,03,58,221 12,66,88,849
Promotional and
advertisement
expenses(shown under
prior period expenses) - 3,30,40,951 3,30,40,951 -
Total 45,27.09,268 3,70,86.961 48,97.96,229 29.15,23,500
Excess expenditure (I)-
(In 19,82,72,729
22.3 Details of Payments to the Auditor Amount in Rs,
For the year ended For the year ended
Particulars 31.03.2022 31.03.2021
Statutory Audit fees 8.64,000 7,20.000
Tax Audit fees 1,00,000 2,18,000
Other taxation services 3,05,000 88.500
Total 12,69,000 10,26,500
Note - 23

Prior Period Item

Prior Period Income -
Reimbursement of Expenses incurred on behalf of KIFML
Rent Deposit
Interest income on TDS credit reconciliation
Interest income from Project Loans

Prior Period Expenditure -
Advertisement & Promotion Expenses
Software Subscription and Manpower Cost
Rental Charges
Salaries and Allowances
Professional & Consultancy Expenses
Other Administrative Expenses

Total

For the year ended
31.03.2022

For the year ended
31.03.2021

46.89.016
8,36,000
3,22,43,045

3,30,40,951
22,46,892
9.86,392
41,50,284
8,12,726
(34,69,184)

1,86,21,940
23.31,279

(2,09,53,219)




Note - 24

241 During the year, KIIFB had incurred an expenditure of Rs.9,86.16,057/- for maintenance, hosting and value adding charges of KSFE Pravasi
chitty software. In accordance with the Memorandum of Agreement (MoA) entered into between KIIFB and KSFE, the parties shall enter into a
separate agreement covering the terms of repayment of the expenses incurred by KIIFB towards development of the Pravasi Chitty software and
incidental charges. According to the management, though the software is being used by KSFE, the ownership is vested with KIIFB and entire
economic benefits of the scheme are shared by KIIFB also, as envisaged in MoA. Due to the on going development activity, the separate agreement
for recovery is pending to be executed. At this stage, the cost for development of software is treated as intangible asset based on consideration and
approval of proposal by KIIFB and other maintenance, hosting and value adding charges are charged to P&L. The effective control of the above
software vests with KIIFB. The management does not expect any impairment loss in the value of software considering the pendency of execution of
agreement with KSFE for recovery of cost. Management intends to take up the matter regarding recovery of capital cost and operating/maintenance
cost of software incurred from inception with KSFE at the time of finalisation and entering into agreement as noted above.

24.2 Other expenses includes an amount of Rs.19,41,52,291/- being payment towards KSIE Ltd (an intermediary agency engaged by KIIFB for
procuring multiple supply of goods and services from third parties ) which comprises of payment towards KSFE software maintenance charges,
technical support charges, promotional expenses etc. Further an amount of Rs. 4,37.01,734/- incurred towards technical support charges and paid to
KSIE Ltd has been charged to direct project cost. Above expenses are incurred as per the terms of work order issued by KIIFB from time to time
based on prices quoted by KSIE Ltd on competitive basis for such goods and services. The payments for services/supplies from the third parties
through KSIE have been settled on the basis of invoices submitted by KSIE relating to the above services arranged by KSIE Ltd from third party
service providers.

Note - 25

KIIFB has put in place a system/process of computation of Asset Liability Management, the beta version of which has been released and is in the
process of being further reviewed, tested and stabilised to be sound and fully effective. During the year, a detailed external review of the ALM
system was conducted by independent IT consultants to assess the functionality and management of financial risk of KIIFB and to conduct a
comprehensive scenario-based testing of the ALM System to ensure iis robustness. The observations of the reviewers was duly considered by the
management of KIIFB at the meeting held on 15th February 2022 and the status of ALM was taken note of by the General Body.

Note - 26

Commitments - KIIFB sponsored the Kerala Infrastructure Fund (KIF) as AIF (Alternate Investment Fund) registered with SEBI in April 2019. As
per SEBI regulations, the sponsor of the fund must commit a minimum of 2.5% or Rs. 5 crores of the fund size and maintain the said minimum
amount as continuing interest of the sponsor towards sponsor’s commitment, as required under Regulation 10(d) of the AlF regulations, during the
term of the Fund. As per the draft PPM submitted to SEBI, the Fund size of KIF is indicated as Rs 3000 Cr (Rs. 1500 crore with green shoe option
of Rs. 1500 crore).

The General Body has decided the capital commitment as 10% of the fund size subject to a maximum of Rs 300 crores.

Note - 27

27.1 Reconciliation of Form 26 AS (as per Income Tax Act,1961) and Book of accounts - Reconciliation of Income for the year F.Y. 21-22 and
TDS credit as per Form 26AS with books of accounts is pending to be conducted since Form 26AS in the Income tax web portal is yet to be
updated with the entries for the quarter ended 31.3.2022. During the year 2020-21, interest income relatable to that year amounting to Rs
3,22,43,045 was detected on such reconciliation and this has been credited to prior period income as detailed in Note 23 to the accounts.

27.2 The TDS Credit in books of account amounting to Rs.3,75,77,143 relating to interest income from a bank for the FY 2019-20 is yet to be
credited in Form 26AS and necessary steps to obtain credit will be taken in succeeding year by carrying out a detailed reconciliation of entries in
books of accounts with the entries in 26AS.Due to non credit of the amount in 26AS the same could not be claimed in the return of income filed
for AY 2020-21 relevant to FY 19-20.

Note - 28

Contingent Liability

28.1 During the previous year Income tax demand of Rs 1,12,57,446 was raised for AY 2018-19 under limited scrutiny assessment against which
appeal has been filed with higher authorities and is pending disposal. The demand amount of Rs 32,24,636 is on account of erroneous computation
in the assessment order for which rectification has been filed and has not been paid or provided for in positive anticipation of a favourable order.
The balance demand of Rs 80,32,810 has been paid and written off to Profit & Loss account in the previous year though the matter has been
contested on appeals before higher authorities as stated above on a due consideration of the grounds of appeal.

Income Tax Department has adjusted the said demand amount (Rs.1,12,57,446/-) against the Refund due for AY 2019-20 which has resulted in
double payment to the extent of Rs 80,32,810 already remitted as stated as above . KIIFB is in the process of taking steps for recovery of said
refund amount by filing a refund reissue application with the department. The entire amount has been carried forward under Refund due from the
department in Note 11.

28.2 Income tax demand of Rs.1,90,30,439/- ( including interest for delayed payment ) has been raised by the DCIT -TDS w/s.201 of the Act on
KIIFB by treating it as an assessee in default for non-deduction /delay in the remittance of TDS on works bills raised by contractors on
SPVs/Advance payments to SPVs on the above account. The management is of the firm view that there is no liability for tax deduction in the hands
of oard as the privity of comracl under Section 194C is between the awarder of the work (SPV) and comractor and hcnce TDS provisions under

Gy,
ig, Tax Act is only the SPV who has awardud the work to the contractor and in ‘whose name the work bill has been raised by
has obtained legal opinion from Senior advocate of repute on the above matter. KIIFB has also obtained stay order from Hon’ble




28.3 Invoices raised by the Vendor pending approval by the management : M/s RITES, the consultant engaged during the year for independent
quality review, design review, consultancy and providing assistance in empanelment of supervision consultants has raised a total claim of
Rs.10,30,27,859/- which is pending to be approved/accepted by KIIFB as on date and hence represent claims not acknowledged as debt by
KIIFB.and hence not provided for . The amount is reckoned as contingent liability at this stage and would be accounted for as and when approved
/accepted by KIIFB.

Note - 29
Related Party Disclosures in accordance with AS-18

he y d
Name of the Related Party Nature of relationship |Nature of Transaction For;:]i}ile;(;';;dw For;l‘e‘};.e:(l)'zznde
i CEia Nebe 40,17,750 39,60,000
Dr. K. M. Abraham, CFA, IAS Secretary Salary
Shri. Vikramjit Singh, IPS Deputy Managing Salary )
Diicectar 28,21,937 23,63,626
Shri. K.P.Purushothaman Executive Director Salary
16.50,000 -
Shri. Satyajit Rajan, IAS Additional CEO (w.e.f |Salary
May 2021) 26,37,097 -
Reimbursement of Expense
(including prior period 50,43,016 -
expense of Rs.46,89,016)
¥erala Tiftastrcture Eord Balance outstanding 50,43,016 -
Management Limited Associate company
(KIFML) > . :
Share application pending . 66.94.940
allotment
1 YV,
aryig Valoe of 1,67.44,940 1,00,50,000
Investment
Note - 30

Segment Reporting
KIIFB is operating only in one segment in providing funds for investment for critical and large infrastructure projects in the State of Kerala and
hence there are no other separate reportable business and geographical segment.

Note - 31

Impact of Covid - 19 on the Accounts - Serious disruptions to trade, business and industry have been caused by the adverse impact of Covid-19
pandemic from March 2020 onward and this is still continuing. There are several projects which are now time over run as at the vear end . Though
this could result in consequential delays in the financing and implementation of major infrastructure projects being financed by KIIFB, this does not
have any material impact in the financial position i.e., on the assets and liabilities position as at 31.03.2022, as per assessment of the management.

Note - 32

Internal Audit System / standard operating procedures - During the year 2021-22, an internal audit wing and an Internal audit management
committee(IAMC) as approved by the general body was constituted. Concurrent Audit and Risk based Internal Audit (RBIA) was conducted by an
independent chartered accountant firm. The Concurrent and RBIA has commenced from 01.08.2021. The concurrent audit and RBIA for the FY
2021-22 has been successfully completed. The concurrent audit reports till Q3 and RBIA of 9 out of 15 areas has been approved by the IAMC and
the report for the quarter ended March 2022 is pending to be approved. This has been duly considered for making required/necessary adjustments in
the books of accounts and also for preparation of financial statements.

Note - 33
Previous year's figures have been regrouped / reclassified wherever necessary to correspond with the current year's classification / disclosure.
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Chartered Accountants

INDEPENDENT AUDITOR’S REPORT

To
The Members of Kerala Infrastructure Investment Fund Board,

Thiruvananthapuram

Opinion

We have audited the financial statements of Kerala Infrastructure Investment Fund Board
(hereinafter referred to as ‘KIIFB’), which comprise the Balance Sheet as at March 31st 2022,
the Profit and Loss account and the Cash Flow Statement for the year then ended, and notes to
the financial statements, including a summary of significant accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,
the accompanying financial statements give a true and fair view of the state of affairs of the
KIIFB as at March 31, 2022, and of its Nil profit/loss and its cash flows for the year then ended
in accordance with the Accounting Standards issued by the Institute of Chartered Accountants

of India (ICAI).

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by ICAL
Our responsibilities under those standards are further described in the Auditor’s Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of KIIFB in
accordance with the Code of Ethics issued by ICAI and we have fulfilled our other ethical
responsibilities in accordance with the said Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate. to provide a basis for our opinion.

Emphasis of Matter

We draw attention to the following matters described in the Notes to accounts of the financial
statements:

The interest income recognised during the year includes such income recognised based on the
following facts and circumstances:

©) During the year Kerala Infrastructure Investment Fund Board (KIIFB) has revised the
method of charging interest to the rate of Average Cost of Domestic Borrowings
(ACDB) reset every 6 months in a calendar year with monthly compounding of interest
for entire revenue generating projects from the procedure followed in the preceding
year of fixed rate under simple interest method except for loans given to Kerala State
Film Development Corporation (KSFDC) aggregating to Rs.9,94,29,168/- which is
charged at original agreement rate . The agreements already entered in to in respect of
loans aggregating to Rs.1930,28,21,727/-, stipulating interest at fixed rate are pending
to be amended to incorporate the revised method adopted in the current year as stated
above for reasons stated in Note no.17.1 to the financial statements.
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Chartered Accountants

(i)

(iii)

(iv)

)

(vi)

(vii)

Interest income recognised includes an amount of Rs.171,99,06,910/- for which
original loan agreements are pending to be executed (including cases which have
exceeded 40% stage of disbursement noted in (iv) below) and the revenue recognised
is based on rates charged on comparable loan agreements with other borrowers
(whose rate has been revised during the year to floating ACDB rates) or at rates
agreed at the time of sanction of the loan. Change in method of estimating interest
income for projects as noted above constitutes a revision in the method of making
estimate by the management and as a result, the income recognised during the year is
higher by Rs.19,38,56,268/- as compared to previous year as detailed in Note no.17.4
to the financial statements.

Interest income has been recognised on revenue generating projects also in cases
where there has been significant time over run on implementation of the projects
financed by such loans due to impact of Covid, as detailed in Note no.17.2 to the
financial statements since it is not contingent on the project earning any revenue.

Loan agreements are pending to be executed with four SPVs to whom loans have
been disbursed and have outstanding loans aggregating to Rs.2256,54,47,448/-,
although more than 40% stage of disbursement as per the terms of Tripartite
Agreement between KIIFB, SPV and the concerned Government department has
been exceeded requiring execution of such loan agreement, as stated in Note no.17.3

to the financial statements.

As stated in Note No 17.5, the balance in the loan account of KSIDC Ltd as at
31.03.22 amounting to Rs 3,93,84,83,787/- (including interest of Rs.92,67,79,726/-
taken credit for upto 31.03.2021) for the Project Bio 360 Life science Park-Phase II
land acquisition Trivandrum is subject to confirmation. At the General body meeting
held on 07.07.2022, decision was taken to work out a resolution plan for facilitating
recovery of the loan and interest charged by restructuring the project implementation
suitably. Due to complexities involved and consequential delay anticipated in the
implementation of the resolution plan, interest income for the year amounting to
Rs.65,24,79,378/- has not been taken credit for as matter of prudence.

As stated in Note 27.2 to the financial statements, the TDS taken Credit in the books
of account amounting to Rs.3,75,77,143 relate to TDS deducted on interest income
by banks in the financial year 2019-20 which is not reflected in Form 26AS and is
pending reconciliation.

As stated in Note 24.2 to the financial statements, payments made to KSIE Ltd ( an
intermediary agency engaged by KIIFB for procuring multiple supply of goods and
services from third parties ) during the year amounts to Rs 23,78,54,025 based on the
terms of agreed work order issued on KSIE Ltd explained to be on competitive basis
and the invoices submitted by the said company.

e
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(viii) As stated in Note No. II(I), the meeting of the General Body of KIIFB held on
7.7.2022 has decided to reverse wef 01-04-2021 the decision taken by it in prior
years to voluntarily adopt the Income Recognition and Asset Classification (IRAC)
norms issued by RBI applicable to banks and NBFCs. As stated in the above note,
steps are being taken by KIIFB for defining and implementing suitable norms for
classification of loans, provisioning and recognition of income appropriate and
relevant to the unique nature of activities being undertaken, for financing of
infrastructure projects with long gestation period, with focused social commitment
to meet the objectives in the KIIF Act 1999( as amended by Act of 2016).

Our opinion is not modified in respect of these matters.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the financial statements of the current year. These matters were addressed in the

context of our audit of the financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters. We have determined the matters

described below to be the key audit matters to be communicated in our report.

Key Audit Matters How addressed in Audit
During the year, KIIFB has decided to | Revenue has been recognized at the interest

change the method of fixing the rate of
interest and charge at the Average Cost of
Domestic Borrowing (ACDB) of KIIFB reset
every six months in a calendar year with
monthly compounding for entire revenue
generating projects (other than loan given to
KSFDC) which was earlier accounted at a
fixed rate under simple interest method.

However, terms of loan agreement executed
in prior years with fixed interest rate are
pending to be revised by amending the
interest rate to floating method at ACDB rate
as stated above.

rate of ACDB for entire revenue generating
projects for which agreement was executed
(other than loan given to KSFDC) on accrual
basis.

According to the management, in respect of
projects for which loan agreement is already
executed, the revision in rate of interest is to
be incorporated through amendment
agreements which will be done in due course.
Such changes in rate of interest used for
revenue recognition have been duly
disclosed in Note 17 to the financial
statements.

i) In case of loans granted for which the loan
agreement is pending to be executed,
interest is recognised on accrual basis at
interest rates as per comparable loan
agreements entered into with other parties
or at the interest rates agreed upon at the
time of sanction of loan, as the case may
be, as per the estimate of the management.+

As per the principles defined in AS 9
Revenue recognition, KIIFB has recognized
interest income on accrual basis during the
year at the rates charged to other comparable
borrowers pending execution of the loan
agreements. This is considered reasonable
and is duly disclosed in Note no.17 to the
financial statements.
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(ii) The interest income recognised includes
an amount of Rs.1,71,99,06,910 for
which original loan agreement is pending
to be executed as stated in the preceding
para (including four cases aggregating to
Rs  22,56,54,47,448  where 40%
disbursement has been exceeded as per
note (iii) below). During the year, in
respect of the above cases, there is a
change in method of estimating interest
income from fixed rate-simple interest to
floating rate of ACDB compounded, as.
stated in Note no 17.1 to the accounts,
consequent to such change agreed upon
in cases where loan agreements have
been already entered in to. The
amendments are however pending to be
effected in such loan agreements for the
change in rate as above. Consequent to
such change of income recognised in the
above cases is higher by
Rs.19,38,56,268/-.

(iii) As per tripartite agreement entered into
between KIIFB, SPV and respective
Administrative Department, the loan
agreement fixing the rate of interest is to
be executed only upon completion of
40% of the project disbursement. Loan
agreements are pending to be executed
with four parties for loan outstanding
aggregating to Rs.2256,54,47,448 which
has disbursements exceeding 40% stage.

On facts of the case, many of the projects
financed with long gestation period are yet to
be completed as at the year end. As per the
terms of the lolan sanctioned, the repayment
of principal and interest commences on
completion of moratorium period. There has
been certain significant time overrun on
some of the projects due to the impact of
covid 19. Interest is payable by the borrower
as per terms of agreement as above
regardless of completion of project and is
also not contingent on the project earning any
revenue.

i

Recognition of interest revenue for projects
for which original loan agreement is not yet
executed is based on the consistent
management practice of recognising revenue
by using the rates of comparable projects for
which original loan agreement is already
executed. (for which interest rate is pending
revision as stated in Note 17.1 to accounts)

According to the management, in respect of
projects for which agreement is not entered
yet, any change in the rate of interest on
revision which is not expected to be material
shall be accounted for in the year in which
such agreement is entered into.

The management has given a representation
that active steps are underway in entering
into loan agreement with the parties to whom
disbursement has exceeded 40% stage and
that there will be no material impact on the
income or asset recognised due to this delay.

Income has been recognized based on the
terms of the loan sanctioned and there is no
significant doubt as to realization at this
stage. Facts have been duly disclosed in the
financial statements.
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Responsibilities of Management and Those Charged with Governance for the Financial

Statements

Management is responsible for the preparation of these financial statements that give a true and
fair view of the state of affairs, results of operations and cash flows of KIIFB in accordance with
the accounting principles generally accepted in India. This responsibility includes the design,
implementation and maintenance of internal control relevant to the preparation and presentation
of the financial statements that give a true and fair view and are free from material misstatement,

whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing KIIFBs ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate KIIFB or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing KIIFBs financial reporting
process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of KIIFBs internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

s (5
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° Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on KIIFBs ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause KIIFB to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and
(ii) to evaluate the effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and

where applicable, related safeguards.
Report on Other Legal & Regulatory Requirements
1. We report that: s

(a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by KIIFB so
far as it appears from our examination of those books.

(c) The Balance Sheet, Profit and Loss account and the Cash Flow Statement dealt with by
this Report are in agreement with the books of accounts.
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(d) The rupee denominated borrowings shown under Liabilities in the said Balance sheet
represent external borrowings under Masala Bonds availed by KIIFB, in the year 2018-
2019 and outstanding on 31st March 2022, which are fully secured by the sovereign
guarantee issued by the Government of Kerala and have the required approval of the
Reserve Bank of India under the Foreign Exchange Management Act 1999. As
explained to us by the management of KIIFB, on other legal issues relating to the said
borrowings, as per the legal opinion received from a renowned jurist and legal expert,
the issue of Masala bonds made for the borrowings by KIIFB as above, is neither illegal
nor is in violation of any law, which, being a legal matter, no opinion is expressed

thereon.

(¢) In our opinion, the aforesaid financial statements comply with the Accounting
Standards issued by the Institute of Chartered Accountants of India in all material

aspects.

For Varma and Varma
Chartered Accountants
FRN.004532S

o e Lol
C.G.Pankajakshan
Partner

Membership No.020512

UDIN: 22020512 AMUFMIA G416

Place : Thiruvananthapuram
Date :11.07.2022 .
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kerala Infrastructore lavesiment Fund Board

2nid Fleor, Felicity Square, MG Road, Statue, Trivandrum 695 001

Standalone Balunce Sheet as ot 31.03.2023

(Fizures in Lakhs)
As i As onl
Fa Note N
P i 31.63.2023 31.03.2022
L EQUITY AND LIABILITIES
I Initial f-l:rl'p-l.u- Fumnd 1 2R3 04928 3R 0 2R
2 Corpus Fund - Revolvimg { shown on the
amsct side ) ) =
¥ Non-carrent Habilities
(a) Losg-term bomrowings i 14,32257 88 12,64, 546,52
i} Dieferred tax Habilitees (Met) 9 e EL
(e} Diber Long texvm linbilities 4 540125 3,509,240
4 Cerrent Habilities
{a) Short-term borrowings ] 34482544 1,03 444, 0
{b} Other current linhilities [ 17030 86 1436510
S0,52.059 80 16,68,277.63
Il ASSETS
| Nom-current asscis
{a) Property, pland and equipmient and
Ingangzibbe A ssei 7
{iiTangible aszets 485,21 43470
{it}imangible asscts 147106 230001
{b} Mop-current Investments B 425, 52 16745
() Deferrad tax assets (net = shown as
linbility ] .
{d) Long-term boans and advances 10 4 %6, 94601 4.41.230.%2
() Sututosy contribalion receivable from
Gok -Mon currem 2 4,97 106,55 243 638,48
i) Other Mon Current Asseis 11 5 ORLLET T.001.99
2 Current sseds
{a} Current investmenis 12 103, 175.02 0, 000
(b} Cash and ﬂ.!hﬁqui‘lu'lknul!- 13 S92 470,47 S R134256
i) Short term loans and advances 14 1,05 791,71 TR 91041
{d} Staiwriory contribution receivable from
Cok <Curren 2 2.E0,500,00 2. 28534040
(e} Other current assets 15 3303 44 45381
lE.H-l.H-.'-!.ﬂ I 68,27 705
Motes forming part of standalone
financial siatemenis b Ik 1=
The accompanying rofes form an integeal part of the standalone financial statements
AUMMTOR'S REPORT

As per our repart of even dade attached

For KERALA INFRASTRUCTURE INVESTMENT FUND

for Worma & Varma
Chartered Accountants
FRN 45325

thm -

{ Partner)
M. Na, 020512

Thiruvanantbapuram
Dae: 3] 4 | A0A3




Kerala Infrastructure Investment Fund Board
Ind Floor, Felicity Sqoare, MG Road, Statue, Trivandrum 695 001
Standalone Profit and Loss Accownt for the vear ended 31.03.2023

(Figures in Lakhs}
; N For the Year Ended For the Year Ended
e i i 31.03.2023 31.03.2022
1. Revenwe:
i} Recoupment af statutory contribution from
Cowvernment of Kerala from Compus Fund for
financing of dinect project cost as per Contra
19 4.69.977.35 5,98,880.54
i1} Imterest income from financial assistance for
revenise gencrating projecls 7 46,541,035 28,024,935
iii} Interest income from deposits and investments [ 16.518.73 1297080
ivl Orher incorme }.3 2.0 254 48
Totwl Revenue (1) 553,105,458 40,1 4, TE
1. Eipenses:
i} Financing of direct cost of projecis - Ot of 1 46000738 £ 0K B8 54
Corpus Fund
1y Employves benefits expenss 20 TS5.79 TH6.95
iili} Finance costs 21 |41 0606, 48 a91,447.0
iv} Depreciation and amortisation expense 7 1, 100,04 1,180.5]
v Onher expeises 2 513701 407044
Totzl expenses (11) G, | 8, 606.77 6.0 314,45
ML Profii ! {Loss) (1= 11} (B5,30]1.34) (36,183, 70)
Prior Period lrem L] [26.33) [ 34,650
Profit / (Loss) after prior period item (82 337 47) (56,215 30)
IV, Tax expeemse;
(1) Cummend tax
(2} Tax for Esrlicr yiears
{3} Deferred tax|Expense) Income 9 (5.35) (134,60)
Less : Stmutory contribution from Gok under
Corpus fund utilised to meet the net loss (deficit
from operationsjfor the year in P& L accoun
trarsferred 35.333.02 56.352.99
V. Mel Frofif [ {Loss) for the Year
Mioies forming par of standalose fnancial
PR I, 00 & 1-32
The accompanying notes form an integral part of the I T R T

standalone financial statements

For RERALA INFRASTRUCTURE INVESTMENT FUND

BOARD

As per our fepart of even date atached

For YWarma & Varma
Charlerned Accountants
FRMND043325

(oo
C.G Pankajakshan
{Panner)
Tharuvananthapuram M. No. 20512

Date: 2| (2042



Krrals |nlrastractere Invesimand Fosd Haard
ind Flosr, Fellrity Square. MG Bosd. Statee, Trivandrom 695 001
Standaland Casls Flow Stabrme ol Tor the vear ended 318030020

£ im Lakhs
Far tler yrar ceded  For she iwar mmded
e S 3038 31803033
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Paafin ki i e Lin (ESAITLT) (M2 R
Adjutmeni for
Uparreaabams. gndd @i wbon §ofstisg I, bEn [WE ST
arpress ingueng {5 049 T 40 P TE)
Fianooe Cioalt 141 554 &F 1,447 41
Finatd Aieta Wemen ofl B Tl
Provisess (e comviriion of R bt MNon ioome poasian j phopact ing] oo IR -
1wt Al coriefbind e faiokh s ereratiing prigeci- OTNERLL 4548 84 -
Rocervable Wrincs ofl Y -
P immi Tor' TS A FY D020 b3 B
Ry Rilenees wrifton bk - Lt
Uprrating perofil | o | bdare working cogeiall changss i 1E A |EIE R
Lhusges in working capial
Adpaitmioats fow icrtae ) | Docreass m operEn | sscde
T el Al i%am (20837
Fnmcial suscancs mesds o Bovenos Canuraing Mogoecta [ELR0 % L] [Pl R R
Oiai M Cnifenil il Clarrend Adiata (IEEET) [EIE &
Muljusrmet i inctrine | (Dhecrome | m opeermn g habdsion
Ot Lol el ow el [Llabeities (Rl ENY i, AN AT
Fup) Chaapes ia woarking capatal: | e InEE] | (CN RS RS
sl g raed ot eperilioas i f, N TRIE TTREN
Mari mcowne tan fpad ] refimads 11334 AR
ot s [rem/ (waid in ) speranag Bovine (4 (IR {1 5558 TT)
B U o Frvem invmding seiivities
Purchase of PPE | mchuding clangen o CWEP) {3841} {15 W4
{Parchan)' duipeonsll procosds of broritmemis (Rt i -
Safe peveadi of FPE = 113y
Lty il ot doveriod ol of fiacd depoin B SLETS 12 80T
lemvenimer i Chiws Sevenbay {4317 02) r.
Mook wash from) sl i beersting se i s d0) w EE'._I&
- Canh Mo Hrsmm Bnancing sctvigio
Linini. frins =
T i e ol it 873 304 T RS ATH B4
i} Blody 2 AR AR
] Pt Divadensd Schesns LK r i 13,327 84
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kerala Infrastructure Investment Fund Board
1nd Floor, Felicity Square, MG Road, Statue, Trivandram 695 001
Motes to Standalene Financial Statements for the vear ended 31.03.2023

Al amourts in Lakhs except for specifically stated
NOTE-1
GENMERAL INFORMATION
kerala Infrastructure [nvesament Fund Board | referred 10 s K1IFB) was established on 11.11.1999 under the Kerala Infrastructure
Investment Fund Act 1999 (Act 4 of 2000) with the makn objective of financing bhe investment i critical and large infrastructure
projects in ibe Sate of Kerala, Comprehensive modification of the Act and Scheme has been made through an amendment Ordinence in
August 2006, With new strategy and structure, KIIFB aims to dynamically mobilise fumds for the infrastnscture development of Kerala
imcluding major land acquisition peeds of the State. KIIFE has recourse o the advanced financial instruments approved by SEBI / REI
and i expected o promote subsiantial development  of sustainable infrastructure in the Siate.
ElIFB is a body corpossie esisblished under am Aet of Governmem of Kerala (KIIF ACT 1999 ) exclusively for undertaking sub-
sovereign functions of financing the key infrastracture projects in the State of Kernks and oll activities are done in pursuance of the above
ohjective only.
The rupee denominsted Masala Bond of KIIFE backed by the Guaramtee of Govt of Kerala is Tisted in the London Stock Exchange and
Bingapare Siock Exchange,
MOTE-1
SIGNIFICANT ACCOUNTING POLICIES

A BASIS OF PREFPARATION OF FINANCIAL STATEMENTS

a The Standolone Finangial Statements have been prepared under the historical cost convention, in socosdance swith the generally
sccepied accouanting principles and Accounting Standard isswed by Institute of Chantered Accounants of India.

b,  KIFB follows Mercantile System of Accounting and recognizes significant items of income and expenditere on accmial basis,
except o the exient otherwise stated in ihe nodes,

c. The Financial Statemients are presented in INR, which 5 the functional currency and all values are rounded 1o the neanest lakhs

(IR B, 000000, excepd when otherwise indicated. Dae bo rounding, numbers presemad may pol add wp precisely w ioals provided
B. USE OF ESTIMATES
The preparation of financial statements in conformity with Indian GAAP requires judgements, estimates and assumptions 1o be made thai
affect the reported mmount of assets and liabilities, disclosure of contingem liabifities on the date of the lfinancial satements and the
reporied amownt of revenses and expenses during the reporting period.
C. PROFERTY, PLANT AND EQUIFMENT
(a) Tangible Assets: The Gross carrying amourt of Property, Plant & Equipment have been pocounted on cost model, and cost
comprises of purchase peice, dwiies, levies and amy direct anribuiable costs of bringing the asses o its  working condition for
the imtended use,

Depreciation: Depreciation has been provided on Written down Valoe Method at the rates prescribed in appendix 1o 1be Income Tax
Hules.

() Intangible Assel
Imtwngible Asseis are recorded al the cost of acqulsition of such assets and are carried al cosl bess accumulnted amortisation and
impairment, I any.

Amoriisation: Amortisalion has been provided for on Written down Value Method on assets (other than masala bond expenses and kssue

expense for KSFE) at the rates preseribed in appendix to the: Income Tax Rules, In respect of expenditure incurred towsrds [ssuance of

Masala Fond and expendifiene towards issue for KSFE Bond. the same b5 amonised over 3 period 5 years being the pertod during which

the benefits are expected 0 matertalise.

0. FRIOR PERIOD ADJUSTMENTS

As per AS S "Net profit or Loss for the peried, Prior Period lems and Changes in Accounting Paliches”,

i Frior period sdjustments  represent entries for comrection of errors o omissions in the preparation of financial statements of one
of more prior periods and as such are shown separately in the Notes snnexed 1o and forming part of Accounts.

(i} Extra-ordinerny items are those material adjustments that asise from evends or transactions thai are clearly distingd from ibe ordinary
nctivity of KIIFB and are not expecied to cocus frequently o regulasly and therefore are shown separately in the Notes annexed 1o
and formiing part of Accounts.




E. REVENUE RECOGHNITHN

In lime with the prescriptions in AS 9 on Revenuwe Hecognition', revense is recognksed only when i can be reliably measuned asd it b
reasonable to expect ultimate collection as per the assessmend of the management.

Interest income on fixed deposiis is recognised 1ime proportionately based on periods for which amouns are cotstanding and 1he mteres)
rale applicable,

Interest generaied fhom the imvestments made oul of the corpus (ands received are credited 1o the corpus fund as such intenest is to be

mandatorily wied for the ohjectives of the Act and hence forms a pant of siatutory contribation accounted under Corpus Fund,
Interest income on loans granted for revenue generating projects is recognised on accrual basis as per the terms of the loan agreement,

wherever such agreements have been entered inmto except to the extent otherwise disclosed in the notes to accounts. In case of loans
granted for which the losn agreement i5 pending to be execited, interest s recognised on accnaal basis of raies and methodology as per
comparable loan agreements entered ino with other parties as per the estimate of the management or at the inferest rates agreed upon at
the time of sanction of loan in cerinin cases where ever applicable. Late pavment charges, prepayment charges are recognised on a point
im time basis, and are recorded when realized since the probability of collecting such mondes = established when the barrawer pavs,

F. CORPUS FUND- Revenue Recognition and Accounting of Utilisation

The corpus fusid-revelving represents the funds received every vear from Govermment of Kerala a5 pani of statulory comribution provided
For in the Serte budget under financial suppor for infraurecure development az tated in Section 3 LA) rw.s Section 7 of KIIF Agt, 2016
towands the objectives based on resolution of the general body and alio any amounts recerved sdditionally from Government of Kerala io
meet additional fund requirensents as per relalive government order. The amounts ufilised towards direct cost of projects are recouped
from the revalving’ corpus Fund for the year and amount so wiilised zre shown as contra item in the P&L a'c to refect the sctivities
undenaken to meet the objectives as per the Act. The corpus fund-revolving also includes funds received umder LAC/ADS scheme and
PTA/CSR Fund a5 per Govi.Order.

GINVESTMENTS

As per AS 13 “Accoonting for Invesimenis ©, Curresi [nvestmenis are carried at the lower of cost or queded |/ fair value, computed

category-wise, Long-lerm investments are stated at cosi. Provision for diminution in the value of long-erm invesiments s made only if
such decline is other than temporary, Investments that are readily realisable and mtended to be held for not more than 12 months from the

dme of scquisitbon are clas<ified &8 curent investmend. All other investments wre chissified &s non-current [nvestments.
H, BORROWING COST

As per AS 16 "Borrowing Cosis™, Bomowing cosis that are ssiributable io the acquisition or construction of gualifying asseis are
capitalised 3% part of the cost of such assets, A qualifying asset is one that takes nevessarily substantial period of time 10 get ready for
intended use. All other Borrowing costs are charged to the Statement of Profit and Loss.,

L INCOME RECOGNITION AND ASSET CLASSIFICATION NORMS

Imcome recognition amd asset classification norms prepared by an external agency relevant and applicable for long term infrastructune
projects would be imtroduced w.e.f01,04, 2023 as per the decision of general body through circulsr resolution dated on 13,08 2023,

L ACCOUNTING FOR TAXES ON INCOME

Ircome Tax is accounted in accordance with Accounting Standard on Accounting for Taxes on Income (AS-22), which include Current
Taxes and Deferred Taxes. Provision for Current Tax is made in aceordsnce with the provisions of The Income Tax Act, 1961, Deferred
Tax assety’ Habilithes representing timsing differences between accounting incomse and inxable income are recognized io the exten
considered capable of being reversed in subsequent vears by applying tax rate substantively enacted as at the end of the year, Deferred tax
assets are recognized only 1o the extent there is reasonable cortainty that sufficient futune taxable income will be available, except that
Dreferred Tax Assets arising dwe 10 unabsorbed deprecistion and [ogses are recognised if there is o virual cemaimty that sufflciemt futane
taxable incomss will be available to realise the same.

K. CASH FLOW STATEMENT

Cash flows from operaling activities are prepared using ibe indirect method, wherehy net profit or loss s adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments, and items of income or
expense associated with investing or financing cash Aows,

L. FROVISHON, CONTINGENT LIABILITIES ANDCONTINGENT ASSETS

As per AS 19 “Provisiens, Contingent Liabilitics and Contingent Assets”, Provisions are recognised when KIIFB kas o present
obiigation as a result of a past event, for which it is probable that a cash cutflow will be required and a reliable estimate can be made of
the amount of the obligation. Provisiens are mot discounted 10 s present value and are determined based on mansgement ol
required to settle the obligation at the Balence Sheel date, These are reviewsd al each Balance Sheet date and adjasted
correct management estimates. Contingent Liabilities are ot rl.-mpm:ﬂ but are disclosed in mobes. Cantingent
recognised nor disclosed in the Minancial stalements.




M. EMPLOYEE BEXNEFITS

Provisicn of AS 15 "Emplayee Benefits", has boen considered while Preparation of Financial Staiements

i Shon Term Emplovee Benefits - All employvee benefits pavable whally within twelve months of rendering the service are ¢lassified
as short-derm employes benefits and recognized in the period in whish the cmplovee renders the relased service,

(i)  Defined contribution plan and Defined benefit plan - K1IFB does not have any defined contribution plan and defimed benefit plan
as detailed in Note Mo 2.1 10 the financinl sabements,

Mone - 1

Imitial Corpus Fuand As ai Y103 202 As ab 30032022

Initial corpas fund for Major Infrastructural Development Projects 2RI 04928 249 842 28

Add: Addition to Indtial Corpus Fund - 32 207.00
182,049,258 i 928

1.1 The initial Corpus fund of Rs 249842 28 Lakhks represents fund recedved towards imitial corpus fund for Major Infrastruciural
Development Projects as per Gok Govt, Orders - GO (bish Mo 162016/Plg. dated 3003 2006 and G0 (Ms) Mo 182017 Plg.
dated 30.03.2017. The amount is kept separately in government treasury account (interest free).

1.2 During the financial year 2021-22, in addition to statutory contribution received, financial support for infrastrecture development
amounting 1o Rs 32,207/- Lakhs as per G.O{Rt)No, 3892022 Fin dated 17.01.2022 was reccived which has been credited under
Imitial Cospus fund. The amount is kepl separsicly in government ireasury sccount, | imerest free), The additional contribation is io
provide funds required over and above the mandatory entitlement of 1ax devolution for the vear 2021-22 1o KIUFB w baidge the
shonifall for the year in ks ALM projection calculated at an annual growth of 10% over its revenues from petrol cess and share of
Motor Vehicke tax, Since the amoun has been credited to special reasury savings accounl, the same is to be ireated ad parl of the

initial earpus fand,
Mote - 2
Corpas Fund - Revolving
A oat 31032023 At 30038, 2022
A, Fund from Contingency Fund of Government of Kerala 75.00 75.00
Total -{ &) T5.08 T5.00
B. Corpas fund by way of statutory contribution from Gokl
Crpening Balance 10,38, 715.7% B2T.016.51
Add: Seatutory comribulion received during the year a6 96900 206 80T 62
Add: Alloament of funds under LAC-ADS .00 1.505.81
Ak Allotmient of fumds under FTA & CSR Fund A046.30 25100
Add : Interest received during the pericd From Deposits made out of corpus fund
(Refier Nole 2.2} 1,163.71 £.145.310
Addil : Corpus fund resamed by the Govi retumed during ihe vear 10050 =
Less : Corpus: fand resumed by the Govt sduring the Ref 16
b Ry Sacig e yer (et ngte 20) (103.15) (1,010.50)
Clozing Balance of Tunds available for ulilisation ILER,192.01 13471575
Utitsation of Corpus Fund
i i ; :
Lu::1lhllaudm financieg of direct project cost as &1 vear end (see MNode 2.4 (18,73.498.29) (14,03,520.94)
i) Fund Uilised for financial assistance by way of long term loans to revenue
generating projects as at year end (see Mote 1.5 below) (5,02.823.11) (4.86.941.57)
ifiy  Defici from ions in P& L a Node 2.3 below
PpREcns o v Ly Thvoupot (e ) (1.92.775.41) (1,07,442.39)
Subtotal (25,69.096.81) (19.97.904.54)
Total{B) i 12,540,004, T0) {Eﬂ.lﬂ.lﬂ
C. Reserve for Miaancial assstance to revenue generating projecis
Financial assbstance f i jecis adjusted
e D 5,02,823.11 4.36,941.57
Totak{C) £,02.523.11 4,56,941.57
Totsl (AFHB)+H T ) (7, TH.006.59) 14,721 72.58)

Less: Tranaferned (o statitory comfribution receivable from Gok [5oe Mote 2.7 below)

o

(7.78,006.59)
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Cuarremt portion of statwory contribution receivable U L3340

Mon Current partion of satutory contribugion receivahle 4.97.106.49 34363858
7 T8, 5 -I.?:ii‘-'t.ﬁl
The corpus fund represents capital investment of State Government in KIIFR to meet its long term/shor term capital requirements
for financing the infrastructure projects in the Siate as per the objectives in the KIF Act, 1999 a5 smended by amendment act of
2016,
The revolving corpus fund & received on an annual basis towards finanginl support for Infrastructure Development by way of
slatsory comtribution being share of KIIFB from Cess on petrod and share of KIIFB from Motor Yehicle Tax as per KIFE Ac.
Interest gemerated from the imvestments made directly oul of corpus fund smounting 1o Ba1.163.71 Lakhs are credited o the
corpus fund based on resolution of the board takeh in line with the provisions of KIF A, which stipulaces that such imtenest s to
be mardatorily used for the objectives of KIIFBE and hence forms o part of statuiory contribution sceounted under Corpus Fund,
Such inberest age direcily anribaitsbie to deposits made out of such contribution during the year,
Deficit in operations in P& L a'c recou s

As at 31032023 Asat 31052022
Accamulbxled deficit as o beginning of the vear i 107 44235 50,080.40)
Current Y ear profit Loss) {85,333,02) {56,352.99)
Closing Balance (192775415 (1.07,442.39)

The et boss in Profit and Loss account for the vear of Rs.85.333,02 Lakhs representing utilisation of Corpus Famsd for meeting
the expenses in relation 1o the administration of the fimd has been recouped from the Corpus Fuid by transferring an amoun equal
to the net loss for the yvear from operations from Corpus Fusd 1o P&L a'e.

Particulars of Fund Utilised out of Corpus Fund / Statatory contribation for
ilireet project cost As at 31032023 As ar 31032022

Opening Balance 14,03, 520,94 .0, 640,40
Audd: Utilised during the for financing of di 1 cost (See Note 10
wring the year for Minancing of direct project cost | ote 1) 14997738 5.98.830.54

Clasing Balance TH.THATE.29 14.,03,520.94

KIIFB received an amount of s, 1,36,500 Lakhs s koan funds sanctioned by NABARD for various specific projects. An amotnt
of Rs. 87.259.77 Lakhs has been paid upto the reporting period of which Rs,.51,670,43 Lakhs has been incurred towards the
project cost and included in the above utilisation. Balance Rs 3558934 Lakhs has been given by way of loan for revenss
gencrating projects.

Particulars of Fund Utilised omt of Corpas Fund / stalidory contributbon for

fimancial assistance to revenue generating projects As at 31032023 Asat 3032022
Opening Balance 4.36.941.57 23692804
Add : Financial assistance given during the vean(net of repayment) I5.851.54 2.50,013.53
Closing Balnnce S025815.11 4.86,941.57

Corpus amsoant of Bs.103.15 Lakhs has been resumed by governmient diring the vear based on the Government Direction Namiber
14582023/F2 du 300052023 and recredited back to the tressury pocount subsequently on (4-04- 2023,
Particalars of Fuad transferred (o statulory contribation recelvabile from

Gok Asat 31032023 As ol 303,202
Current partion of stannory contribtion receivable 2, 50,90 00 2,28.534.00
Mon Current potion of statuborny contribanion receivable 4,97, 106,59 24363858

T, THOG6.59 4,T1ITL5R

The balances under statutory contribution receivable from Gokl of Rs.T,78,006.59 takhks 1 considered good and recoverable and
there is no uncertningy with regasd 1o ultimate recovery, hased on financial operational model of KIIFB as per the KIIF Act, 1999
o such amouts are expected b be recodped from the Qatutory confribution receivable in future vears and ane mmq:mn‘l:d in ke
Asset Liability Muanagenvent system and represents set amoust spent & per the operational model implemented
envisaged in the KIIF Act,




2.7.2 Cuarremt portion of satwory contribition receivable has been ascorimined on the basis of Budgetary alloiment of statudory

contribtion as per annual Finance Act 2023 of GoK and balance amount has been shown under Mon Current Assel.
Note - §

Lamg Term Borrowings Asai 30032023 As ol M08 2032
LUingecured Loans

&) Loan from KNREWB 3064548

Add: Transfer of acerued interest on masurity | 54731

ENREKWH under Pravaii dividend scheme (Note 3.3, 1.4) 12 T IRTTLIY

(by  KSFE Pravasi Bond (MNote 3.1) 91, 113.00 A4, G000

ieh Masala Bond (Nate 3.2) 2. 15,00, 0 2. 15,000.00

(d) Loan From Banks and Financinl Institutions {MNotg 3.4
i, Loan From NABARD 1.17.330.00 1.23.074.00
il. Loan From SB81 TL855.40 B8 054,02
iii. Loan From Union Bank 58, 75000 &7, 500,00
iv. Loan From Indian Bank B9, 755,96 04, 72654
v. Loan From Canara Bank 6711334 6912183
wl. Loan fram Bank of Maharashira 0, E62.4T RO 40,12
wil, Lixan from Bank of Baroda 21000, 00 040 [6:5, CH (x)
wiil. Loan from Bank of India 00, CHelk, WD et LK)
ix, Loan from 1CIC] 200, CHN), 0 -
% Loan from Kotak Mahindm Bank 100, ey, -
xi., Loan from REC 3, 70.60227 200, 1000 B4
xil. Loam from KFC 1,00, 0000 -
xiil Loan from HUDCOD 150,000 S0, 004000

Total A 17.77.181.32 13,07, 591,57

Less: Curremt Mstarity of loan shown under Shoet Term Borrowlngs:
i Loan From MABRARD 035935 514400
ii. Loan From REC 25803350 -
iii. Loan from KFC 12, 5000.00 -
iv. Lown From Linion Bank 8. 75000 B.750.040
. Loan From Indian Bank 5EX000 5.0:00,0:0
vi. Loan from SHI [2. 50000 12 500,00
wil. Loan from Canarn Bank 3.290.00 200000
will. Loan from Bank of Baroda |4, 844,75 -
ix. Loan from Bank of India 1,730,000
x. Loan from Bank of MMahsrsshira 500400 -
xi. KSFE Pravasi Bond 21,254.80 DA 1000
xiil. Masala Bond 21500000
xiv.Loan fram 1C1C] £,000.00 .

Total B JA44.0908.44 45444 0
Tatal { A=B} 14 7.58 12
Nate - 3.1
KSFE Pravasi Bond

KIFB had issued Security Bonds & Deposit Bonds o KSFE Lad Security bonds carry the interest rate of that for FDs (of similar temure)
sl Government Treasury prevaibed during the time of Bsue of the Bonds and the rate offered by Deposit Bond Is 0,10% higher than
security bond, Exclusive Government orders are alio been msued in this regard. These bonds are also backed by the Guaramee of the

Sate b0 the extent of value of Bond Outstanding.




Nale - 3.2
Mazala Bond @ 9.723%
KIIFE had raised an amount of Bs. 21 30 erore theoupgh overseas Rupes denominated Bond offermg ( Masala Boad) with the due approsal
of Reserve Bank of India & required under Forelgn exchange management Act 1999 i the year 2018-19. KIFB has abo ensured
compliance with approvals or permissions, if ary requited from other regulsiory suthority or Government snder other relevamt |aws
fregulations as susted in ik beater of BB in due consultation with eminent jurist and legal expert, These 5 year temure honds were issued at
a poupan rabe of 9.725% p.a The interest has to be serviced on semi-annual basis and the principal amount & the end of the Bond period.
This bend offering is also backed by guaranes given by Governmeni of Kerala for the repavmient of its interest znd principal amount.
For the purpose of repayment of Masala Bond, the management has made investment in sinking fund and government securities as per
terms of the Bave. The value of such investment made is refermed 10 in Note No 12 being Investment in Governmsent Securities and
referred fo in Mote Mo 13 being Sinking Fund Account with Axis Bank.
Mole - 33
Fevised Tripartite agreement is pending 10 be executed between KNRK'WE, KIIFB and Golkl by incorporating matiers relating o
mreatment | adjustnsent of TDS receivable for KNREKWE,
Maote - 3.4
Losn From Banks and Finascial lnstitation and siher lenders
i- KIIFB has svailed Loan from various Public Secior Banks, seheduled banks, companies and Financial Insthiuiions duly backed by
Cionramies of Governmend of Kerala as mandased by the KITF Act, 1990 and subsequent amendment Act of 2016 passed by Keraka

Legislatsre except in the case of loan from Kerala Non Residents Keralites' Welfare Board (KNREWEB) ander Pravasi dividend
scheme which is guaranteed by Gokl 1o KNEKWE,

ii. The details of the term Joans and the terms of repavment are as follows:

&1 Amount Sapctioned | Tenure and Inieresi
Name of lende Sanction Date
Mo ‘ K o (i INK Crores) Rate (%)

Repaymeni Terms

In 32 equal quarterly
10 Years with 2 yvears |instadlments of Term|

maraborium Loan availed within 1&
Imerest Rate of 7.7% |months aof  fis
I State Bank of India [5.12.2008 1M B.2% (wel disbursement and

J0T 22 commencing  afler a
8.05% (we.l mormorm  of 24
1.00.2023) manihs from the date o
first disbursement,
Repayable i |20
manthly instalments of
Rs.4. 20 Crove cach
besides interest charged
12 Years with 2 years on monthly rests after
SRECRE an initial mormorium
Inddizn Bank 19.12.2018 =00 Interest Rate of 7,72 |Period of 2years.
£.3% w.e.£9/11/2022) |!oterest to be serviced
9,.3% (w.e.r 31/172023) |28 3 when debited
including during
holiday period. Total
door o door tenure is
12 yeass,

14




Repayable in 120
meomihly instaiments of

s 4 20 Crore cach
besides interest charged
on monthly rests after
12 Years with 2 vears |an imitial moraborim
i B erkarabos s petiod of 3 vears.
2| Enlizn Bank 0,006,202 ] S04 Interest Rate o 7.9% |interest 1 be serviced
E4%0we. 0001172022 [as and when debited
ingluding during
halidiy period. Total
door b doos tenure s
12 viears,
Lnbos Bank of India
[The Term loan to h:I
repald in 120 equal
12 Years with 2 yvears |monthiy instalmeets
fsoradoriam after imitial morsorum
b5 022020 230 Imerest Raie of 7_55% lof 2 vears. In tbe initial
895 (wael moratorium Imierest
26.02, 2023 ) b he serviced as and
when  due  whelher
ldebdted o not,
The Term loan to be
. repaid in 96  equal
1U\’uﬂﬂﬂl_1!}m instalments afler inlakal
s e torium of 2 years.
29122018 500 Interest Rate of 7.84% [ -
e S 1 L. S o,
o4022023)  |Tororium interest bay
fo be serviced every
maridh,
12 Years including 2 |12 Years including 2
208 Years mosalorium | Years moratosiom.
Ieterest Rate of %% |Principal to be repaid in
24032017 1 Years including 2 40 guariers.
; 3642 Years moraiorium
NABARD Interest Rate of 8 8%
1 It T
15 Vears including 2 | oo 0e U E 2
270420210 8O0 Years mueatorium Peincipal 10 be sepaid i
Inserest Rate of 7.9%
52 quaners.
12 Years with 2 vears |The Term loan to be
" 2 meratorium id in 40 equal
R 9 Interest Rate of 7.55% rmul}- instalments
TR wel after initial marateriam
Canara Bank [2 Years with 2 vears [of 2 years. In the initial
moratorium maowadorium interest has
0,10, 202] 500 Interest Rade of 7.45% (10 be serviced every
BAS%w.er month.
IR0y
. ) 1211 Interess mde (5%
EMNRE W under Pravasi 19.12.2019
Fimd schewie 1328 Imterest rate @2.3%




12 Years with 2 vears

The Term koan 1o be

POTELC T repaid in 40 equal
Interest Rate of 7.45% |quarterly  inslalnsents
B 35%wel after mitial moratosiem
morasoriam interest has
o be serviced every
miomih,
The Term loan to be
P repaid | 4 egual
12 Years with 2yeass | ety imstalmen
§ |Bark of Msharashira 26.07.2021 1000 Iterest Rate of 7.50% |Uc" nitial morataiu
2305:202) te be serviced every
mongh,
10 Years with 2 years {The Term loan 1o be
26052021 1 miraiarkum feepadd in 32  equal
Interest Rate of 7.35% |quarierly  insinfmends
Evafw.e.f J0092022) |afer initial maratoriam
9 |Bank of Baroda of 2 years. In the initial
20.09.2021 | 250 maetorium interest has
1o be serviced every
ioilh,
7 Wears with 2 years |The Term loan o be
i rabo i repaid  in 60 equal
Interest Hate of B.80% |monthly  instalmen
after initial morsorium
o [l Elestrification 06.06.2021 4000 of 2 years. In the
poratian Limited o rinm periogd
linterest  has 1o be
serviced every month.
The Term loan 1o be
H Vsl 2 yeas {7 B 52 gl
MG qumﬂ,-, mmlm.:nu
01.09.2021 10600 Teciest Rate of 7-43% | 17 Imiial morsorium
B.6% (woef of 2 yars. In te
33 03,2021 mgmiorium pericnd
’ R imerest  has o be
Housing and Urban [serviced quarterly,
11 [Develapment Corpomtion
Lid { HUIMCCH 15 ¥ ears with 2 years
sorium [nterest The Term loan to be
Rate of 8.8% P . % quicoenty
imstnbmeents. after indtial
(5= T0-2022 SR mormiorium of 2 vears,

In the momiorium
period interest has 10 be
servioed gquarterly.




5§ Yearswith 1 Year  [The Term loan wo be]
moratorium Interest  |repaid 8 equal  semi-
Poaae 7.45% annual nstalment alter
12 [ICECT Bank 28-01-2022 104  rvnsoriun af 1 yes
from date of 1|
dishbursemen
% vear incloding  [Morazosiam shall be 3
msorabogium of 2 years |vears froo the dabe of
Interest Rote 8.4%  (first Loan dishussemeni
Lecan shall be répaid by
way of 36 monithly
principal paymenis
13 [Kotak Mahindra Bank 28-09-2022 100 starfing from month
following the 2 year
Frsofatos o
Inberest shall be paid on
meaihly basis,
¥ years with 12 months | The Term loan o be
morsioriam leteress  |repald im 24 equal
Rabe of 7.95% faarterty instalment
K.eradn Financial commencing  ofter &
= Corponation (KFC) e 1000 morsoriuom  of 12
miaths fram the date o
first instalmsent
Mate = 4
Deher Long term labilithes As ot 31.03.2023 As mn 30,03.2022
Imerest Acerued on Loan From ENEEK WE ander Pravas dividend schemse 6.374,53 3,509, 20
Less: Tramsfer of sccroed Imerest 1o principal upon matusity (1647310 -
Retention Money Pavable 674,02 =
840128 3.509.2%
Maole - &
Short Term Borrowings Asat 31.05.20235 As an 30032022
Secured, Repavable on Demand
Shkort Term Loan from Kotak Mahindra Bank . 60,0040 00
{(Fecured by pledpe over Dol Gill Mintwal Fundi
{ Mecximmium temor of T80 days _repayable on demand)
Total-{A) - a0, (0, B
Current matusty of leng term bormawing
i.  Loan From MABARD 10,359 3% 5700
ii. Loan From REC 25 B03 .51 -
lil. Loan from KFC 12, 500.00 =
iv. Loan From Unicn Bank 8,750,100 £.750.00
. Loan From [ndian Bank E. 82000 5,0:40.00
i, Loan from 58I 1250000 [2,500.00
wik. Loan from Canara Bank w200 2 A
wiii. Loan from Bank of Baroda 4,843,738 -
ix. Loan from Bank of Indi [l £ 1,750,080 -
s Loan from Bank of Maharashira 5,000.00
i, KSFE Pravasi Bond ‘l)/_ 21,2580
wil.Masals Bond | 2, 15,000,100
wiw. Losary froam HCRCT 5000000

344,923,484

Total (A)+({B}




Moode = &

Oiher Current Linbilities As at 303,200 As ot 31032022
Sundry Creditors for Expenses (Note 6.1) Tilh. 541 103454
Cruarantee Commission Payvable 13,08%.45 0 59] 54
Statulory Liakilities GOT.02 I 180,87
Centage Payable 410.68 | 06688
Imizrest on Masala Bord Payable 171.82 17152
Interest on KSFE Bond Payable 1.315.586 [ 105,53
Imberest on Term Loan Payable 1805 19828
Imierest on kSRR WH Loans 6,28 2

Salary Payable 5370 0. 28
Audii Fee Pavable 11,66 110,76
Tutal I 7058 86 1436510

6.1 Sunidry creditess for expenses does nod include bills raised by Rail Indin Techaical and Econcmic Services (RITES) for work done
up o 303023 amounting 1o Bs, 106060 Lakhs which are pending 1o be approved by the Besrd o additon o the above, sn smoam of
Bz 21117 Lakhs (imchuding an amcumt of s 135350 Lakhs more than one vear) for which elalms were not accepted by KIIFB which

credit note has not been raised by the party.{Details disclosed in Note 28,4 relating 10 Invoices pending approvall.
MNote -7

Written down balance of Property, Plant and Equipment & Intangible Asset As st 3102023 Ax gt MR 2022
Tangible assets 48521 43470
Inlangible assets 1.473.66 2360010

1.958.87 182381
Refer Mone -T Propeny, Plant and Equipment and Depreciation stabement

Note - 8

Mon-corrent invesiments As at 31,03.2023 As an 30.03.2022

Investment in Associale Company - Kerala Infrastructure Fund Maonagement Limited 167.48 167,45

(umsaed)

Irvestmend in whally owned subsidinry compary - K1IFOOM Pyt Lid (ungioted) 25807 =

Taotal 415,52 167.45

8.1 Kerala Infrastructure Fund Management Limited is a Company formed under Companics Act, 2013 with main objective of Fund
Managememt services.

B2 KIFCOM Private Limited ks a Company formed under Companbes Act, 2003 a8 a wholly owned subsidiary of KIIFE with miain
abjective o provide consullancy services in the fickds of infrastrocture and related tochnologies. Specific peneral body approval is 1o be
taken in ensuing meeting for additional investment in KIIFCOMN, 25 per section 6(h) of KIIF Act. The value of net asset being the excess

af income over expenditure earned during the pre-incorporation period of KIIFCON amounting to Rs.138.07 Lakhs was converted into
equity imvestmeni as above.

Mote - 0
Dieferred Tax Asset
Particulars As at 31032023 As i 3082032
Opening Balance (363.44) (XXR.84)
Add ; Deferred Tan Asset 'L iability) for the year {5.35) i 134.60)
Closing Deferred Tax Asset ((Hability) (368,79) (363445
e
Com is off Deferred
e As at 31.03.2023 As it 31.03.2022
Deferred Tax Liability ¢ A
On [CDYS adjustment on revenue recognition 1286541 1526593
On excess of pet book value over Income Tax Wrilten Down Value of Property, 470
Plant & Equipment 2479 501,17
13013504
Deferred Tax Asset : B
On business boss and unabsorbed deprociation 12,744,558
Net Deferred tax lability (A-B) 168,79

5




Mote - 10

Long Term Loans & Advamces As at 31.03,2023 As an 3,03, 2022
(Considered good)

Financial assistance made to Revenue Generating Projects IPAT14% 3 8897057
{comtra by credit to Financinl assistance Reserve for neven)

Accrued Interest on Loans for projects BT.5T153 §2,301.25
Tatal-{ A} A4 86,946,010 441,230,582
(Considered dowbiful}

Financial assisance made 10 Revenoe Generating Prajects T4
Acerugd Interest on Loans for projects 0,267,810
Lesss & Provigion for conversion of Lown ingo Mo income generaling project {39 384,54
Toeal-{B) - -
Totali A+H) 4.56.946.01 4.41.230.82

e

E0.] The meeting of the Genernl Body of KIIFB held on 27022023 has directed 1o take steps to frame and develop [RAC morms relevant
arl applicable for long term infrastructure projects based on sudy conducted by an external agency. Such norms prepared have been
approved by the General Body &t its mecting beld on 27023023 and amended by way of circular resolution dated 13.04.2027 thereafier.
The General Body has decided to reinsinie the norms woe§ 19 April 2023 with madifications suggested 1o the narms which were in force
upto 31.03.2021.

102 On facts of the case, in respect of many of the revenue generating projects financed, there have been cercain inherent delays during
implementation which according to the managemend does not have adverse effect on the recovery of finance granted considering the
operational model of KIIFBE, Moreover, since the bommowers are povemnment owned o comrolled agencies, the loams afe considered by
the mansgement &5 good and recoverable based on confirmiations from the borrawers including for land acquisition projects sggregating
to Fs. 202 00044 Lakhs

1.3 Ot of the financial assistance 10 revenue gencrating projects an amodnt of Ba 44670068 Lakhks is secured by way of mongage by

depasit of title deed,

Mote- 11
Diher Non Current Assets As ot 31.03,2023 As at 31.03.2022
Considered ool
TOSE Credii (F.Y. 3022-23) Refer Note 27,1 b0 30 =
TS Credit (F.Y. 2021-22) 1.139,44 I, 139 44
TGS Credit (F.Y, 20862 1) . I,507 56
TODS Credit (F.Y. 200920} 3,564.51 3.540.5%
Income Tax Refund Due (F.Y. 2018-19) P18 70 i1&.70
Dreposits 64,53 b
Total-{A) 08187 7,091,590
Conshdered Doubifal
TS Credit (F.Y, 2009-20) 375,77 :
Less: Provision for TINS Asset (refer Mote 22.4) ITATT
Total-(B) *
Tustal {AJ+H B) 5.981.87 ALY
Mote = 12 _—
Current Investments at cost Asar 3032023 Asoar 31.03.2022
S8 Mustual Funds (Growth Fusd b refer note 12,1 &0, 00, 40 i, D0, CH
Imvestsment in Government Securitics refer note 12.2 &4, 608,03 -
Acorued Interest on Investmenl in Governmenl Securithcs 476,97 -
Total 1,05,1 75.03 el (0. )

F2.1 Net Asset Value of SBI Mutual Funds as ot vear end is : Rs 72,787.89 Lakhs { PY : Rs 68 980.30 Lakhs.)
12.2 The market value of Investment in Government Securithes and Government Strips & af reporting date is Rs.44,523.94 Lakhs
Imvestment in Government sccurities are made as stipulated in the terms of Masala Bond issue. Face value/redemption value of securities
ak the time of maturfly amounts to Rs45,551.50 Lakhs




Mode - 13

Cash and Cash Equivalenis Aot 3103, 2023 As at 312032022
Cash on Hand 0,02 001
Balance with Treasury .1 2.5

Balansce with Banks . =
in Term Dieposits 2.86,156.72 1.63,183.00
im Sweep Accoumts - 20,62
in Savings account and current aceouni 24.241.3% 1.14.579.94
31039513 1,77.793.08

Cither bank balance

Balance with Treasury (Refer Note 13.01) 2.82,049.28 2H204928
In Masaly Bond Sinking Fund Account with Axis Bank (Fefer Mote 13.2) 25006 21 300,00
Total 59147047 58104236

1 3.1 Balance wiih treasury ander other bank balances represents initial Corpus fund and adiitional financial
development of Bs 282,049 28 Lakhs kept separately in government reasury scoount.
13.2 Represents balonce earmarked as per terms of issue of Masala Bond

support o Infrastraciure

Male - 14

Short Term Loans and Advances As ot 3032023 A ot ML03.I022
Advances ond ofher Itaniu!:lu.{reﬁtnm 1,0 14,2 2342 0K Bog 42
Cusrent maturity of Financial assistance made 1o Revenue Generating Projects Ycontra L03,44%.63 QEO0 1.5
by eredit to Financial assistance Reserve lof nevenue)

Total 1.05,791.71 91041

14.1 Advance and receivabde includes an amount of Rs.63.68 Lakks receivable from KIFML and Rs. 7248 Lakhs receivable from

KITFOON as disclosed in Mole Mo, 29,

14.2 Advance and receivable also includes an amount of Bis 916,73 Lakhs incurmed towards experses to be recovered from Informiation &

Public Relations Department for which claims are raised,

Wole - 15
Other Currest Asseis Asoat 31032023 As ar 31032022
Prepaid Expenses 92,04 140,57
Agcrued Inberest on Deposits 521140 4, 157 64
Total 530344 4.538.21
For the year endbed  For the year ended
Mode « 16 3032023 31032022
Interest income from deposits and investmenis
Imtenest eamed during the year 17 68244 17,116.11
ﬁ;;.:"ﬂ TUSRRNGS g 0o poviod frmo DTS TGS DOL 0% CONpae) SEML Liehe (1,163.71) (4,14531)
16518, T3 1.2,%70. 50
For the vear eniled  For the sear ended
Note- 17 31.03.2023 31.03.2022
Interest Income from Financial Assistance fr revenuse generating project A6, 54108 2802493
4054105 218,024.93

17.1 Inderest income on loans granted for revenue generaling projects is mpmm
agreement, wherever such agreememts have Been entered imo. Such losn agreement are exrlered imo upon reaching 40% stage of
dishursement as per the lermis of the iripartive agreement between KLUFH, the SPV and the concemed Gowt department. In case of
boans granted for which the loan agreemend is pending (o be execubed, imerest is recogrised on scorual basis sl imerest fales &5 per
comparabie loam ageecments entened into with other partles of a1 the inlerest rales agreed wpon o the time of sanclion of loan, as
the e may be, as per the estimate of the management. Based on the above terms, KIIFB charges inferest income ai the rate of
Average Cost of Domestie Borrowing | ACDR) of KITFB reset every 4ix months in a calendar vear with monihly mﬂuﬂ for
entife fevenue gractating projocts {olbcr than loan given to KSFDC of Ri 1350539 Lokls KSRTC of R, ti‘l'-"’ﬂ-l'.!ﬂi'.’fm ani

ETDC of Fs.BO34 Lakhs).
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17.2 On Facts of the case, many of the projects financed with long gestation period are yet 1o be comipleled as &t the year end. As per the
termi of the loan sanctioned the repayment of principal and interest commences on completion of mosaorium pericd and it is nod
comtingent on the project earning any révenie, There have been certain significart time overnm on some of the projects dus to the
impact of covid 19 but interest is payable on completion of morstorium period regardless of project completion or whelher project
b5 Earing revenue or nal.

I7.} Loan agreements are pending 1o be executed with one SPY as at 31.03,2023 for loan outstanding nggregating to Rs,1,47.366.90
Lakhs{which includes boan amount more than ome year of Ra1,18,211.37 Lakhg) although more than 40% stage of dishursement
as per the terms of the tripartite agreement between KIIFB, the SP'V and the concerned Govt depaniment has been exceeded, Steps
are under process for execution of ban agreements which is pending the requisite clearance from the concerned depantrerts of the
Gt of Kerala .

I7.4 The imterest income recognised includes an amount of Rs. 18,837.23 Lakhs (which represents cases dealt with in Pama 17.3 above
and loams with progress’ disbursements which is below 40%) for which original loan agreement is pending to be executed as at
31.03.2023. This includes interest amounting to Rs. 13,812.97 Lakhs which have excooded 4% stage of disharsement.

Far ihe vear eaded  For the vear eaded

Nete- 13 31.03.2023 31032022
Otler Incomse
Sundry Balances Writlém Back . 25404
Miscellaneous Incoms .53 .43
Ingerest on Income Tay refimd 118,87 -
Income from Consuliancy Divisicn 206,91 =
Right o Information - .l
Todal 32830 15444
MNote = 19
Finamcing of direct cost of projects -Out of Corpas Fund For the vear ended  For the vear endeid
31033013 1033023
Cenernd Educarion 23, 1Tk 23320010
Public Wiorks 1,560,043 19 & U3 TR 54
Water Resources T4,987.55 63,341.68
Medical A5,624.37 2215161
Higher Edscation 1225591 10,817.38
Chthecr Fruju:u £3 361,01 34,136.78
MABARD Project 12,741,868 13,344,582
Loan to KINFRA written off Direct praject cost {Refer Note 19,4) 4.053.64 -
Provigion for conversion of lean inte Nom ncame generating projectincl accrued 30.384.84 .
inberest) (Refer Mote 19.5) '
Centage’ Additional Centage 753574 10,000 46
Allocation of E:.pl':l'l.!-n mnn;hl'm_i:m 10.911.60 E,?ﬂz_,_li
465,97 7.35 5,98, BR0.54

19.1 Centage/ additional centage charges 1o SFVs ane scoounted based on claims received. The centage charges are paid as o percentage
of project cost g0 SPVs as per Government order. The Hability for centage is recognized based on claims submitted through involees after
proper verification and authentications/approval of claim by the management. Centage are allocated to project cost based on Government
Ovrder and General body approval,

9.2 Expenses towards Projects inclisdes expenses directly attribitable 16 projects such as Technical Resource Centre expendifure,
Deetailed Project Report support services, Independent qualiny sudin & design review charges, Land Acquisition unit expenses, Testing
equipment's and Centage ‘addiional centage charges which are allocated o cost of projects. However, the same are pending to be
allocated 1o individisal projects as a1 31,03.2023 from the inception.

19.3 Governmeni of Kerala has entrusted KIIFBE the work of providing the entire cost of infrastmicture facility o the programmes in
conmection with the first analversary celebrations of the Government “Ente Keralam' being arranged by The Information & Public
Relations Depaniment vide GO No 4202 21EPRD dated 15.02.2023.

Allocation of Expenses towards Projects includes cost incurred towards ‘Ente Keralam® program during the period i Rs.5, 20337 Lakhs ,
which consists of payments made 1o Indian Institute of Infrastructure & Censtroction (111C) of Rs2,572.0% Lakhks | which is government
owned institution as per G §, Keraln State Industrial Enterprise Lid of Rs.1,380.74 Lakhs, Global Kerala Initiative of B2.0,030.20 Lakhs
and Other Parties R3.220.25 Lakhs which are direct expenses 1o be capitalised.

e Q)




The above agencies {including 1IC which &s a government owned mstitute as per GO 952019LBR de.24.10.201%) have been appointed
on naminadion basis by the CEOQ pending to be ratifled by the general body. Payments for each sctivity has been preapproved by the
media ool and such payments are duly asthenticated by media o¢ll based on requisite documentation asthenticating supply / service
received, Dhoe o practical difficaliies arising out of urgency of works, ssee of work orders 10 the sominated apencies has been done after
completion of work and receipt of invoices in many cases. The expenditure Incurred ngpregating to Bs.%5,203.37 Lakhs is therefore
proposed 10 be approved by the board in ensuing meeting, being not covered by the budget,

19,4 Loan converted to project cost refermed o an amoant of Rs.4,055.64 Lakhs as per approval of Cok vide Order no 8202210 daed
09022023 which relates to loan given to State Government controlled entity - M/s Kerala Industrial Infrastrecture Development
Corporation,

159,35 At the meeting of CEO, Principal Seoretary of Industries department and KSIDC officials beld on 24.06.3023 it was decided w place
befiore the general body of KIIFR, in respect of the cost incumred on peoject Bio 360 life schence park-Phase | of Be 30,117.04 Lakhs and
scorued imberes RBs 9267 80 Lakhs related 1o the caid losn wpeo 31,03.2021, a proposal for conversion of this project which was hitherio
treated a5 revenus gencrating, nlo non -fevenue generating project. Consequent o this the cost incurred as above would tsm ol to be
irrecoverable. The ol cost of Re39 35484 Lakhs has been fully provided for and tramsferred to project cost in the sccoumts in
anticipation and subject (o approval of the general body of KIIFE and GoK Oeder, Mo imerest has been recognised on the project
subsequent fo 31.03.2021 pending implementation of a reselution plan, As per the mingtes of the said mecting, if any commercial
comsideration is received on dizposal of land, such sams shall be remitted to KIIFB towards the above loan and on receipt basis mich sum
shall be treated &5 revenue,

Mote - 20
Employes Benefit Expenses For the year ended For the vear enided
3).03.2023 303,222
Salary, Wages & Allowances 64776 G464 83
Employers Contribation (o varioes Fud 4.11 .54
Other Emploves Expenses 1592 7156
Total TRE,79 TIh,9%
== ]

20,1 The empiovees in KITFB working on contract basis do not come under the purview of the Central Provident Fund and Gratusty rubes
for compulsory remittance of PF and Gratuity contributions. Other than through cadre posts, deputation or direct contract, KIIFB has an

arrangement for obtaining necessary outsoarced services through CMD. Hence the provisions of the CPF and Gratuity ActRules are
currently not applicable o KIFRE,

Mote - 21
Finanoe Cosi For the year ended For the year enaded
JLO3. 2023 31.03.2022

Cusraniee Commission (GOK) 13,085.44 9,391,535
Interest an Loan from Banks and Financial Institugion 08.442.76 5430143
Interest on Mazala Bond 20,904,783 20,5404.78
Interest on K5FE Bond 6,202 47 d 14553
Interest on Loan from KNEKWH 2,907.73 2006435
Onhier Interest and Finance Charge 133,30 14637

Total 141606, 45 91.447.01

Mote - 12

Other Expenses For the year enidded  For the vear enided

1032023 J1.03.2022

Technical & Consultancy Charges 1403110 1,0127.23
Profissional Fee 25270 I40.53
Pramolional Expenses 61,03 007,50
Meeting and Conference Expense 24,58 6.77
Repalrs and Maindenance 41.28 441
Electricity & Water Charges 19.99 12.61
Feent and Litility Charges 261.67 228.03
Telephone & Internet Charpes 4.46 121
Vehicle Hire Charges 145.06 101,565
Printing nnd Sintionery 1,06 S P
hiscellsneows Expense )

Provigion for TDS Asset FY 2019-20 (refer Note 22.4 below)

Fixed Assets Writen OfF




Receivable Written OfF (refer Note 22.3 below) 164,56 -
Paymnts 1o the sudites (Refer Mote 22,1 below) 1817 1268
GAT on Reverse charge mechanism 3133 25048
Rates and Taxes . 4.15
Software Charges 124,62 11173
ESFE Softwane operating amd hosting chasges 128924 S G
Tutal 513711 407944
TR
21.1 Details of Fayments to the Auditor Amount in Rs.
For the year emded For the vear ended
Farticulars 3032023 31032022
|Statutory Audit fees 11.87 §.64
Special Purpose Awdit Fee i_50 -
Tax Audit fees {50 1.4
[Cher taxation services 4000 3,05
[Enkher centification services .30 -
| Tatal 1517 12.6%

11} Expendimre Incurred under vafious expenses heads includes an amount aggrepnting fo Re 704170 Lakhs being ihe octual
expenditure mcurred i excess of the operational budget approved in the general body for the FY 2022.21 which iz to be
approved rtified in the General Body of KIIFB to be hedd for approval of accousts for the vear. The detnils are given below.

Head of Acgoumn Actuad (1) Budget- (11 Exgess<(11)
| Salary & allowances 739,68 12650 [ENE
|_TRC Expenses 3. 564,98 225017 LAI4EI
Repairs & maintcnance 41.28 4. 246 3702
Training expenses 213 - 413
Misg ndministrative expel 6,734,423 I, 55,86 567456
Total 11,062.49 4,040, 79 TAH1LT0

21.3 Receivable written off includes an amount of R, 140,96 Lakhs related 10 C-DIT | Gok Body) which was pending reconciliation for

lomg period has been weitten ofT 1o PEL Ade of the period, since efforts put in for such reconciliation did pot vield any positive outcome.
224 TDS ammoumt on the [nlerest [ncomse from bankers of B 37577 Lakhs being difference noted in prior years between the books of
accounts and Form DiAS{being higher mmownt in books) has been provided for since the efforis put in does not yield any positive

CULGOE,
Molde - 13
Prior Period liem

Priar Period Incame -
Reimbursement of Expenses incurred on behal T of BKIFML
Etent Deposal
Imlerest imcome on TDS credii reconcilintion
Prior Period Expenditure -
Advertisement & Promotion Expenses
Software Subscription and Manpower Coast
Hental Charges
Salaries and Allowances
Professionnl & Consultancy Expenses
Other Administrative Expenses
Tatal

For the vear ended
3032023

237
.53

Far the vear ended
31082022

46 50
236
13243

33041
:'J-.-IT-'
LR
41.50
B.13

(34.65)




Mote - 24

During 1he year, KIIFB had incumed an expenditune of Rs.1,289.24 Lakhs for operating, hosting and value adding charges of KSFE
Pravasi chitty software which includes mosily payments made to ouisourced agency which are supporied by invoices of intermedianics
and imvedces of emnd service providers have been fumished to KIIFB on sample basis. The aggregate maintenance expenditure for a period
of 3 vears from 2020-20 1o 2032-23 amauss 1o Bs.3,103.59 Lakhs against the origingl cost of R.3 037 %4 Labhs| Gross carrving value),
In accordance with the Memorandum of Agreemsnt (MoA) entered into between KIIFB and KSFE, the parties shall ener into a separnie
agreement caovering the terma of repavment of the expenses incurred by KIIFR towards development of the Pravasi Chitty sofwase and
incidental charges, According 1o the maragement, though the software is being used by KSFE, the ownership s vested with KIIFB and
entire economic Benelits of tbe scheme are shared by KIIFB also, as envisaged in MoA. Due 1o the on going development activity, the
separaie agreemend for pecovery |8 pemding to be executed, A this ftage, the cost for development of sofbware i freated as intangible auie
based on comsideration and approval of proposal by KIIFR and other operating, hosting and value sdding charges are chasged 1o P&L,
The elfective control of the sbove sofbware vests with KIIFB. The management docs not expect amy impairment loss in the value of
software considering the pendency of execution of agreemcid with KSFE for recovery of cost, Managemend inbends 1o take wp the malter
regarding recovery of expilal coat and operating coat of software incurred from inception with KSFE ot the time of finalisation and
entering into agreement as nofed above,

Mot - 215

KIFE has put in place a system/process of computation of Asset Liabiliny Mansgement. A detailed external review af the ALM system
wik comducted by independent T consultants {0 assess the functionality and management of financial risk of KIIFE and o conduct a
comprehensive scenario-based testing of the ALM System 1o ensure its robastness on 15.02.2022, The observations of the reviewers was
duly consbderad by the mansgement of BK1IFE 2 the meeting held on 15th Febraary 2022 and the status of AL% was iaken note of by the
General Body., The ALM model i placed for overseeing and monitodng al the persodical meetings of the Fund Trsstee and  Advisory
Committes (FTAC) of KIFE which comprises of eminent financial experts of the country having rich and wide experiencs in the feld of
financial management. The commities reviews the sound functioming of the ALM Model and it has found o be properly in place o
safeguand the best interest of KIIFR,

Male - 16

Commitmeonts - KIIFE sponsored the Kerala Infrastrscture Fund (KIF) a5 AIF (Altemate Investmient Fund)) registered with SEB] in April
2019, As per SEBI regulations, the sponsor of the fund maist commit a minimum of 2.5% or Rs. 5§ crones of the fund size and makntain the
said minkrrum amount as continuing inferest of the sponsor towirds sponsor’s commitment, as required under Regulation 10(d) of the AIF
regulations, during the term of the Fund. As per the dmft PPM submitted to SEBI, the Fund size of KIF is indicated as Rs 3000 Cr (Rs.
| 50} crone with green shoe option of Bs. 1300 eromne).

The General Body has decided the capital commitment & 10% of the fund size subject 10 o maximum of Rs 300 qrores.
Mate - 27
27.1 Reconciliation of Fosm 26 AS (as per Inconmse Tax Act,1961) and Book of aceounts - [serest income a8 per Form 26 AS 5 higher by

Fs.277.32 Lakbs with respect to a particular bank which is primafacie noted 1o be duplication of entry in Form 26 AS which is subject 1o
recongiliation. TDS portion of the same was also not taken credit for in books of accouns due 1o above milsmalch,

Maole - 28

Contingent Liabiliy

28.1 During the previous year Income ey demand of RBs 11237 Lakls was mised for AY Z018-19 under limited scruling assessanont
disallowing the carried forward business loss of Bs. 20046 Lakhs for the A.Y . 2014-15 against which appeal has been filed with higher
authoritics and 35 pending disposal, The demand amount of Rs 32.25 Lakhs is on account of ermoncous computation in the assessmeni
order for which rectification has been filed and has not been pasd of provided for in positive anticipation of a favourable order, The
balarce demand of Rs 80,33 Lakhs has been paid and writtes off to Profit & Loss account in the previows year though the mitier has been
contested on appeals before higher aulborities as stated above on A dise consideration of the grounds of appeal,

Imcome Tax Department has adjusted the said demand amount (Rs. 112,57 Lakhs) against the Refund due for AY 200920 which has
resubted in doubde poyment o the extent of Rs 80,33 Lakhs already remitted as stated as above . KIIFB i3 in the process of aking steps for
recovery of gxid refund amount by filing a refund reissue application with the depanment. The entire amoun has been carvied forward
under Refund due from the department in Note 11,




28.2 Income tax demand of Rs. 190,30 Lakhs | including mterest for delayed payment § has been mised by the DCIT -TDS w's201 of the
Act on KIIFB by treating it a3 an assessee in defanlt for non-deduction /delay In the reminance of TDS on works bllls raised by
comraclon: on 5PV Advance payments 1o 5PVs on the shbove account. The management is of the firm view that there is no ligbility For
tax deduction in the hands of board as the privity of contract under Section 1MC is between the awarder of the work (SPV) and
contractor and bence TDS provisions under Chapter XVIIB are s applicable to KIIFB on such payvmens. The person responsible for
such payment including TDS thereonm is the SPV w's 204 of the Income Tax Act is only the SPV who has awarded the work 1o the
contractor and in whose name the work bill has been ralsed by contractors. KIIFE has obtained legal opinion from Senicor advocate of
repute on the above manter. KIFB has also obtained stay order from Hon'be High Court of Kerala on a writ petition filed for an
imierim period of six months and steps ane undsr way to further extend the stay . The balance amount of demand has nat been provided

for In the aceounts in positive amicipation of @ favourable order on disposal of the writ petition on merits.

283 Demands raised for the AY 2020-21 vide onder wS,143(3) d.27922 and AY 2021-22 vide order w'S.143(3) 4201222 an
completion of scratiny assessment aggfegating 10 Ra 1 29200 Lakhs (Hs,79.59 Lakhs for AY 20-21 {considering the rectiffcation order
w5154 of the Act dt 15.03.23) and Rs.1,202.42 Lakhs 20-22) has been conlested on appeals filed with appellate amborities, Since the
demands have arisen on sccount of wrong interpretation invacation of the provisions of Section 89T of the Income Tax Act, 196] the
amund is not considered payable by the managerment and nid provided for quite hopeful of fiveumble cuicome of the appeal fled.

284 Imvolces rassed by the Vendor pending approval by the management : M's RITES, the consubtant engaged during the vear for
independent quality review, design review, consubtancy and providing assistance in empanclment of supervision consubtants has raised a
total cloim of Rs.1,060.69 Lakhs which i pending to be approved/accepted by KIIFB as on dale and hence represent claims not
acknowledged as debt by KIIFB and hence not provided for. The amouni is reckoned as contingent Tiability ol this stage and would be
mecounied for as and when approved faccepted by KIFB. In addition o the above, an amoust of Bs 211,17 Lakhs for which clains were
not accepted by KPR in respect of which credit mote i not ratsed by the party. Out of the above an amount of Bs, 135,30 Lakhs is more
than one wear for which credit nodg is pending 1o be raised by the party.

MNote - 29

Related Party Disclosures im accordance with AS-18

Name of the Related Party Mature of relationship  |Nature nl"lrnﬂﬂlm'] Fov e M TOw R e ';M
1032082 |
Dr. K.M. Abrabam, CFA. 1AS  |CEQ and Member Secretary |Salary 42,49 40,13
Shiri, Vikramjin Simgh, [PS (uplo  |Deputy Managing Divector | Salary
hlay 2023 258 i822
Shri. kP Purushathaman Executive [Hrectos Salary
EIR L 16.5
Shri, Satvajin Rapan, 1AS Additional CED Salary
3497 25,37
KHFOON Wholly owned Subsidiary | Camrying value of
Comparry Investment
238.07 1]
Balance outstanding
i Receivable)
T248 1]
Reimbursement of
Ex
Kerala Infrastructure Fund i 344 50,43
Management L Emited Associnbe company Balance outstanding
(KIFML) [ Receivable) 63,68 50,43
Crrrving Value of
Imvestment 167 45 16745
Mot - 30
Segment Reporting

KIFB is operating only in one segment In providing funds for investment for critical and large infrastructare projec
Kerala and hence there are no other separate reportable business and geographical segment.




Note - 31

Internal Audit System - Dusing the curnent reporting vear, congurrent imternal audit has been completed ap 1o Q4. Risk Dased Intemal
Audit: 14 out of 15 arcas in multiple frequenches has been completed as per the Audit Plan. Final Internal Audit Report up 10 Concurrent
Audit Q2 and 7 Reports of RBIA has been kssued as approved by the Infernal Audin Management Commiree. The matters stated in ihe

audit report has boen duly considered for making required'mecessany adjustments in the books of accounts and also for preparation of
limancial satements.

Mote - 32
Previows year's figusres have been regrouped | reclassified wherever necessary 1o correspond with the current vear's classification /
disclosune,
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INDEPENDENT AUDITOR’S REPORT ON STANDALONE FINANCIAL STATEMENTS

To
The Members of Kerala Infrastructure Investment Fund Board,
Thiruvananthapuram

Report on the Audit of Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Kerala Infrastructure
Investment Fund Board (hereinafter referred to as ‘KIIFB’), which comprise the standalone
Balance Sheet as at March 31st 2023, the standalone Profit and Loss account and the standalone

Cash Flow Statement for the year then ended, and notes to the financial statements, including
a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,
the accompanying standalone financial statements give a true and fair view of the state of
affairs of the KIIFB as at March 31, 2023, and of its Nil profit/loss and its cash flows for the
year ended on the above said date in accordance with the Accounting Standards issued by the
Institute of Chartered Accountants of India (ICAI).

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by ICAI
Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of KIIFB in accordance with the Code of Ethics issued by ICAI and we have
fulfilled our other ethical responsibilities in accordance with the said Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Emphasis of Matter

We draw attention to the following matters described in the Notes to accounts of the standalone
financial statements:

(1) Interest income recognised during the year includes an amount of Rs.18,837.23 Lakhs
for which original loan agreements are pending to be executed (including cases which
have exceeded 40% stage of disbursement noted in (iii) below, interest on such
borrowing for the year being Rs. 13,812.97 Lakhs and the revenue recognised is based
on rates charged on comparable loan agreements with other borrowers ( at rates of
Average Cost of Domestic Borrowings) or at rates agreed upon at the time of sanction
of the loan as mentioned in Note No 17.4 to the standalone financial statements.

A
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(i)

(iif)

(iv)

(vi)

Interest income has been recognised on revenue generating projects in cases where
there has been certain delays on implementation of the projects financed by such loans,
as detailed in Note no.17.2 to the standalone financial statements since according to the
management it is not contingent on the project earning any revenue. According to the
management, certain inherent delays which have occured during implementation stage
of infrastructure does not have adverse effect on the recovery of finance granted
considering the operational model of KIIFB as detailed in Note no 10.2 and these loans
are expected to be recovered from SPVs which are all government owned or controlled
agencies and hence considered by the management as good and recoverable.
Confirmation of balances have been obtained from loanees as at 31.03.2023

Loan agreements are pending to be executed as on date with one SPV for loan
outstanding aggregating to Rs.1,47,366.90 Lakhs although more than 40% stage of
disbursement (as per the terms of Tripartite Agreement between KIIFB, SPV and the
concerned Government department) has been exceeded requiring execution of such
loan agreement, as stated in Note no.17.3 to the standalone financial statements. As
explained by the management, steps for execution of loan agreements is under process,
which is pending the requisite clearance from the concerned departments of the Govt
of Kerala. Such cases pending for more than one year amounts to Rs.1,18,211.37 Lakhs.

As stated in Note No.19.5, based on decision at the meeting of CEO, Principal secretary,
Industries department and KSIDC officials held on 24.06.2023 it was decided to place
before the general body of KIIFB, the proposal for conversion of the cost incurred on
project Bio 360 life science park-Phase I of Rs. 30,117.04 Lakhs and accrued interest
Rs.9,267.80 Lakhs related to the said loan upto 31.03.2021, hitherto treated as revenue
generating, into non -revenue generating. The total cost of Rs.39,384.84 Lakhs has
been fully provided for and transferred to project cost in the accounts for the year in
anticipation and subject to approval of the General Body of KIIFB and Govt of Kerala.

As stated in Note No 10.1, the meeting of the General Body of KIIFB held on
27.02.2023 has directed to take steps to frame and develop IRAC norms relevant and
applicable for long term infrastructure projects based on study conducted by an external
agency. Such norms prepared have been approved by the General Body at its meeting
held on 27.02.2023 and amended by way of circular resolution dated 13.04.2023
thereafter. The General Body has decided to reinstate the norms w.e.f 1st April 2023
with modifications suggested to the norms which were in force upto 31.03.2021.

As stated in Note No.24, during the year KIIFB had incurred an expenditure of
Rs.1,289.24 Lakhs for operating, hosting and value adding charges of KSFE Pravasi
chitty software which includes mostly payments supported by invoices of intermediary
agencies only to whom the services have been outsourced on a nomination basis and
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(vii)

(viii)

invoices of end service providers have been furnished to KIIFB on a sample basis. The
aggregate operating expenditure for a period of 3 years from 2020-21 to 2022-23
amounts to Rs.3,103.59 Lakhs against the original cost of Rs.3,037.94 Lakhs (Gross
carrying value). We have relied on the management submission that such heavy
operating cost is essentially required considering the huge capacity of the software
developed. As per the MoA between KIIFB and KSFE the parties shall enter into a
separate agreement covering the terms of repayment of the expenses incurred by KIIFB
towards development of the Pravasi Chitty software and incidental charges which is
pending at this stage. Management intends to take up the matter regarding recovery of
capital cost and operating cost of software incurred from inception with KSFE at the
time of finalisation and entering into agreement as noted above. There is a need to
finalise the agreement on this without further delay.

As stated in Note No.2.7.1 to the standalone financial statements, the balances under
statutory contribution receivable from GoK of Rs.7,78,006.59 Lakhs upto 31.03.2023
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) as such amounts
are expected to be recouped from the statutory contribution receivable in future.

As per details of expenditure furnished in Note No 19.3 to the standalone financial
statements, the allocation of expenses towards Projects includes cost incurred towards
‘Ente Keralam’ program of Rs.5,203.37 Lakhs being payment made to external
agencies (as per furnished in note 19.3) to whom certain advertisements/ publicity
functions have been outsourced, which in the opinion of the management, are direct
expenses to be capitalised. Hence no specific provision is explained to be required for
this in the budget approved by the General Body for the above expenditure which has
been authorised by GoK vide GO No0.4/2022/I&PRD dated 18.02.2022. This order
stipulates that KIIFB shall meet the entire infrastructure facility as part of Ente Keralam
program being an activity undertaken in connection with the first anniversary
celebration of the Government. The above agencies including IIIC which is a
Government owned institute as per GO issued have been appointed on nomination basis
by the CEO subject to ratification by the general body in the ensuing meeting. Payments
for each activity has been preapproved by the management and such payments are duly
authenticated by management based on certain documentation authenticating supply /
service received. However, invoices from end service providers have not been furnished
to KIIFB. Due to practical difficulties arising out of urgency of works issue of work
orders to the nominated agencies, in many cases have been done after completion of

work and receipt of invoice
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(ix)  As stated in Note No. 22.3, Receivable written off includes an amount of Rs.140.96
Lakhs related to C-DIT ( GoK Body) which was pending reconciliation for long period.
As stated in Note 22.4 TDS amount on the Interest income from bankers of Rs.375.77
Lakhs being difference noted in prior years between the books of accounts and Form
26AS (being higher amount in books) has been provided for since efforts put in for such
reconciliation did not yield any positive results.

Our opinion is not modified in respect of these matters.
Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current year. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters. We have
determined the matters described below to be the key audit matters to be communicated in our
report.

Key Audit Matters How addressed in Audit

i) In case of loans granted for which the loan | As per the principles laid down in AS 9
agreement is pending to be executed, | Revenue recognition, KIIFB has recognized
interest is recognised on accrual basis at | interest income on accrual basis for loans
interest rates as per comparable loan | given for which loan agreements are pending
agreements entered into with other parties | to be executed, at the rates charged to other
or at the interest rates agreed upon at the | comparable borrowers. This is done as per
time of sanction of loan, as the case may | confirmation given by the management as to
be, as per the estimate of the management. | recoverability of the amount and is duly

disclosed in Note No.17 to the standalone

financial statements.

The interest income recognised as per R " £i p _
method mentioned in para (i) above is Rs. ecognition of interest revenue for projects

18,837.23 Lakhs for which original loan for which original loan agreement is not yet

agreement is pending to be executed executed is bas.ed on thc; - consistent
Gneluding ane SPV' spgregsting o Rs. management practice of recognising revenue
13,812.97 Lakhs where 40% disbursement | PY USing the rates of comparable projects for

has been exceeded as per note (i) below). which original loan agreement is already
executed.

Such costs includes amounts outstanding | According to the management, in respect of
for more than one year Rs.1,18,211.37 | projects for which agreement is not entered
Lakhs where 40% disbursement has | yet, any change in the rate of interest on
exceeded. revision which is not expected to be material
shall be accounted for in the year in which
such agreement is entered into.

b
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Key Audit Matters

How addressed in Audit

(i1) As per tripartite agreement entered into
between KIIFB, SPV and respective
Administrative Department, the loan
agreement fixing the rate of interest is to
be executed upon completion of 40% of
the project disbursement. Loan
agreements are pending to be executed as
on date with one SPV for loan
outstanding aggregating to
Rs.1,47,366.90 Lakhs which has
disbursements exceeding 40% stage.

On facts of the case, there have been certain
inherent delays in respect of many of the
projects financed with long gestation
periods.  As per the terms of the loan
sanctioned, the repayment of principal and
interest commences on completion of
moratorium period. Interest is payable by
the borrower as per terms of agreement as
above regardless of completion of project
and is also not contingent on the project
earning any revenue.  According to the
management such delays in project
implementation is not likely to have any
adverse impact on recovery of finance
granted for revenue generating projects.

The management has given a representation
that active steps are underway in entering
into loan agreement with the parties to whom
disbursement has exceeded 40% stage and
that there will be no material impact on the
income or asset recognised due to this delay.

Income has been recognized based on the
terms of the loan sanctioned and there is no
significant doubt as to realization at this
stage. Facts have been duly disclosed in the
standalone financial statements.

As stated in Note No. IL.I under significant
accounting policies and notel0 to the
standalone financials, the meeting of the
General Body of KIIFB held on 27.02.2023
has directed to take steps to frame and
develop IRAC norms relevant and applicable
for long term infrastructure projects based on
study conducted by an external agency.

The IRAC norms prepared have been
approved by the General Body at its meeting
held on 27.02.2023 and amended by way of
circular resolution dated 13.04.2023
thereafter. The General Body has decided to
reinstate the norms w.e.f 1st April 2023 with
modifications suggested to the norms which
were in force upto 31.03.2021.

Facts have been duly disclosed in the
standalone financial statements.

o
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Key Audit Matters

How addressed in Audit

At the meeting of CEO, principal secretary,
Industries department and KSIDC officials
held on 24.06.2023 it was decided to place
before the general body of KIIFB, the
proposal for conversion of the the cost
incurred on project Bio 360 life science park-
Phase I of Rs. 30,117.04 Lakhs and accrued
interest Rs.9,267.80 Lakhs related to the said
loan upto 31.03.2021, hitherto treated as
revenue generating into non -revenue
generating project. Consequent to this the
cost incurred as above has been fully
provided for in the accounts of the year in
anticipation of the approval of the General
body and Govt of Kerala.

The total cost of Rs.39.384.84 Lakhs has
been fully provided for and transferred to
project cost in the accounts in anticipation
and subject to approval of the General Body
of KIIFB and GoK Order.

No interest has been recognised on the
project subsequent to 31.03.2021 pending
implementation of a resolution plan.

As per the minutes of the said meeting, if any
commercial consideration is received on
disposal of land, such sums shall be remitted
to KIIFB towards the above loan and on
receipt basis such sum shall be treated as
revenue.

The fact duly disclosed in note 19.5 to the
standalone financial statement.

During the special audit conducted for the
period ended 31.12.2022, for SEBI listing
purposes the loan was treated as good and
recoverable on the basis of confirmation
received from the party. The above treatment
is based on decision in the meeting held on
24.06.23 referred to.

The corpus fund-revolving represents the
funds received every year from Government
of Kerala as part of statutory contribution
provided for in the State budget under
financial  support for infrastructure
development as stated in Section 3(1A) r.w.s
Section 7 of KIIFB Act, 2016 towards the
objectives based on resolution of the general
body and also any amounts received
additionally from Government of Kerala to
meet additional fund requirements as per
relative government order. The amounts
utilised towards direct cost of projects are
recouped from the revolving/ corpus Fund
for the year and amount so utilised are shown
as contra item in the P&L a/c to reflect the
activities undertaken to meet the objectives
as per the Act.

The balances under statutory contribution
receivable from GoK as at 31.03.2023 of
Rs. 7,78,006.59 Lakhs is considered good
and recoverable by the management.

The recoverability is based on financial
operational model of KIIFB as per the KIIF
Act, 1999 as such amounts are expected to be
recouped from the statutory contribution
receivable in future as per the operational
model implemented by KIIFB as envisaged
in the KIIF Act.

Therefore, as per recovery model as above,
which is built in to Asset Liability
Management (ALM) , there is no uncertainty
with regard to ultimate recovery of the above
amount due from GoK as per management
representation in this regard.
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Key Audit Matters

How addressed in Audit

The revolving corpus fund 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 share of KIIFB from
Motor Vehicle Tax as per KIIFB Act.

The balances under statutory contribution
receivable from GoK as at 31.03.2023 is
Rs. 7,78,006.59 Lakhs considered good and
recoverable as the same would be recouped
from statutory contribution receivable every

The ALM model is placed for overseeing and
monitoring at the periodical meetings of the
Fund Trustee and Advisory Committee
(FTAC) of KIIFB which comprises of
eminent financial experts of the country
having rich and wide experience in the field
of financial management to safeguard the
best interest of KIIFB. We have placed
reliance on the surveillance being exercised
utilising the technical expert knowledge of
the FTAC committee in respect of sound

year as per operational model of KIIFB. functioning of the ALM Model.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation of these standalone financial statements that
give a true and fair view of the state of affairs, results of operations and cash flows of KIIFB
in accordance with the accounting principles generally accepted in India. This responsibility
includes the design, implementation and maintenance of internal control relevant to the
preparation and presentation of the financial statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing
KIIFBs ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate KIIFB or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing KIIFBs financial reporting
process. '

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial
statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements.

(s
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the standalone financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of KIIFBs internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on KIIFBs ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause KIIFB to cease to continue as
a going concern.

Evaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the financial statements represent
the underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and
in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.
Report on Other Legal & Regulatory Requirements

1. We report that:

(a) We have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by KIIFB
so far as it appears from our examination of those books.

(c) The standalone Balance Sheet, standalone Profit and Loss account and the standalone
Cash Flow Statement dealt with by this Report are in agreement with the books of
accounts.

(d) The rupee denominated borrowings shown under Liabilities in the said Balance sheet
represent external borrowings under Masala Bonds availed by KIIFB, in the year
2018-2019 and outstanding on 31st March 2023, which are fully secured by the
sovereign guarantee issued by the Government of Kerala and have the required
approval of the Reserve Bank of India under the Foreign Exchange Management Act
1999. As explained to us by the management of KIIFB, on other legal issues relating
to the said borrowings, as per the legal opinion received from a renowned jurist and
legal expert, the issue of Masala bonds made for the borrowings by KIIFB as above,
is neither illegal nor is in violation of any law, which, being a legal matter, no opinion
is expressed thereon.

(¢) In our opinion, the aforesaid standalone financial statements comply with the
Accounting Standards issued by the Institute of Chartered Accountants of India in all
material aspects.

For Varma and Varma

Chartered Accountants
FRN.004532S

: P AN
C.G.Pankajakshan
Partner

Membership No.020512
UDIN: 23020512BGIZTAV 1027

Place : Thiruvananthapuram
Date :02.09.2023
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Kerala Infrastructure Investment Fund Board
2nd Floor, Felicity Square, MG Road, Statue, Trivandrum 695 001
Unaudited Balance Sheet as at 30.09.2023

Rs. In Lakhs
As at As at As at
Particulars 30.09.2023 30.09.2022 31.03.2023
Unaudited Unaudited Audited
I. EQUITY AND LIABILITIES
I Initial Corpus Fund 2,82,049.28 2,82,049.28 2,82,049.28

FUND MANAGER

Thiruvananthapuram
Date : 13.11.2023

II.

Corpus Fund - Revolving ( shown on the
asset side )

Non-current liabilities

(a) Long-term borrowings

(b) Deferred tax liabilities (Net)
(c) Other Long term liabilities

Current liabilities
(a) Short-term borrowings
(b) Other current liabilities
Total
ASSETS
Non-current assets
(a) Property, plant and equipment and
Intangible Asset
(i)Tangible assets
(ii)Intangible assets
(b) Non-current investments
(c) Long-term loans and advances
(d) Statutory contribution receivable from
GoK -Non current
(e) Other Non Current Assets

Current assets

(a) Current investments

(b) Cash and cash equivalents

(¢) Short term loans and advances

(d) Statutory contribution receivable from
GoK -Current

(e) Other current assets

Total
Notes forming part of unaudited
financial statements

15,06,460.57

15,76,913.25

14,32,257.88

682.79 366.12 368.79
4,273.11 3,894.68 5,401.25
3,76,159.07 - 3,44,923.44
20,203.49 29,734.51 17,058.86
21,89,828.31 18,92,957.84 20,82,059.50
453.11 484.66 485.21
1,009.63 1,908.33 1,473.66
425.52 167.45 425.52
5,47,874.08 5,15,367.08 4,86,946.01
6,62,850.48 5,14,746.24 4,97,106.59
6,251.03 21,920.28 5,981.87
1,16,473.74 60,000.00 1,05,175.02
5,01,246.40 6,58,528.62 5,92,470.47
64,494.80 7,423.97 1,05,791.71
2,80,775.00 53,547.72 2,80,900.00
7,974.52 58,863.49 5,303.44
21,89,828.31 18,92,957.84 20,82,059.50
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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
= diztement of Profit and Loss for the Quarter and year to date ended 30.09.2023

Rs In Lakhs
Year to date Year to date
Three months ended for current for previous Year ended
) ) period period
30-09-2023 30-09-2022  31-03-2023  30-09-2023 30-09-2022  31-03-2023
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
L
1,18,328.12 1,06,635.89 1,40,940.91 2,95,809.63  2,36,726.24 4,69,977.35
ii) Interest income from finar ial z
for revenue generating
13,757.99 11,426.52 12,838.59 26,665.28 22,350.82 46,541.05
iii) Interest income from deposits and
investments 3,362.24 3,147.26 5,029.24 7,186.19 5,274.53 16,518.73
iv) Other income 0.95 255.16 1.52 18.59 375.03 328.30
Total Revenue (I) 1,35449.30  1,21,464.83 1,58,810.26  3,29,679.69 2,64,726.62  5,33,365.43
II. Expenses:
I) Financing of direct cost of projects -Out of 1.40.940.91 4,69,977.35
Corpus Fund 1,18,328.12 1,06,635.89 T 2,95,809.63  2,36,726.24
ii) Employee benefits expense 187.95 174.58 21527 374.47 324.72 755.79
iii) Finance costs 44,118.67 34,513.97 39,662.03 85,679.53 63,835.83 1,41,696.48
iv) Depreciation and amortisation expense 255.89 286.13 279.55 511.48 554.00 1,100.04
v) Other expenses 2,082.83 942.07 1,133.74 5,919.03 1,533.25 5,137.11
Total expenses (II) 1,64,973.46  1,42,552.64 1,82,231.50  3,88,294.14 3,02,974.04  6,18,666.77
IL Profit / (Loss) (I- I (29.524.16) (21,087.81) (23,421.24) (58,614.45) (38.247.42) (85,301.34)
Prior Period Item 349.99 - - (26.33)
Profit / (Loss) after prior period item (29,524.16) (21,087.81) (23,071.25) (58,614.45) (38,247.42) (85.327.67)
IV. Tax expense:
(1) Current tax
(2) Tax for Earlier years
(3) Deferred tax(Expense)/Income (157.86) (1.34) (188.68) (314.01) (2.68) (5.35)
Less : Statutory contribution from GoK
under Corpus fund utilised to meet the net 2968202 2108905 2325993 5892846  38250.10 85,333.02
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 1-17

Statements
The accompanying notes form an integral part of the
unaudited financial statements
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Provision for TDS Asset FY 2019-2¢
Sundry Balances Written back
Provision for Standard Asset
Operan’ug profit / (loss) before working capital changes
Changes in working capital:
Adjustments for (increase) Decrease in Operating assets:
Loans and Advances
Financial assistance made to Revenue Generating Projects
Other Non Current and Current Assets
Adjustments for increase / (Decrease) in operating liabilities-
Other Current/Non current Liabilities
Net Changes in working capital;

Cash generated from operations
Net income tax (paid) / refunds
Net cash from/ (used in) operating activities (A)

B. Cash flow from investing activities
Purchase of PPE (including changes in CWIP)
Purchase)/ disposal proceeds of Investments

Sale proceeds of PPE

nterest income recejved out of fixed deposit
Investment in Govt Securities
Net cash from/ (used in) investing activities (B)

C. Cash flow from financing activities
Loans from :-
(1) Banks and Financial Institutions
(1) Bonds
(i11) Pravasi Dividend Scheme
(iv)Green Domestic Bond
Loans repaid during the period
tutory contribution from GoK
SR and PTA fund
ccoupment by way of Statutory contribution from Govt of Kerala from Corpus Fund for
ct project cost (other than NABARD)

Fund utilised for NABARD Projects
Net cash from/ (used in) ﬁnanéing activities (C)

and cash equivalents (A+B+C)
h and cash equivalents at the beginnjng of the quarter
Cash and cash equivalents at end of the period
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
Balance with Treasury
Term Deposits/Sweep
Other deposit, savings and current accounts
Other Bank balance in Treasury Accounts
In Masala Bond Sinking Fund Account

forming part of unaudited financial statements
accompanying notes form an integral part of the unaudited financia] statements

For KERA

Ir.K. .ABRAHAM(CFA)
UND’MANAGER

Tuvananthapuram
13.11.2023

“ractare Investment Fund Board
Road, Statue, Trivandrum 695 001
ent for the half year ended 30.09.2023

(Rs in Lakhs)

Year to date for the period
ended 31.03.2023

Year to date for the period  Year to date for the period
ended 30.09.2023 ended 30.09.2022

Unaudited Unaudited Audited
(58,614.45) (38,247.42) (85,327.67)
511.48 554.00 1,100.04
(33,851.47) (27,625.34) (63,059.78)
85.679.52 63,835.83 1,41,696.48
20,277.81 - 39,384.84
B - 4,055.64
" - 164.56
R = 37597
2,450.32 - -
16,453.21 (1,482.93) 38,389.88
102.65 68,211.84 17.98
(15,796.65) (28,425.52) (45,998.59)
(2,681.77) (69,238.93) (368.67)
(1,67,973.93) (1,27,176.28) (2,148.61)
(1,69,896.49) (1,58,111.82) (10,108.01)
(1,69,896.49) (],58,111.82) (10,108.01)
(258.46) - 713.56
(1,70,154.95) (1,58,111.82) (9,394.45)
(15.33) (123.16) (235.10)
- - (258.07)
7,186.19 5,274.53 16,518.73
(11,298.71) - (45,175.02)
(4,127.85) 5,151.37 (29,149.46)
92,000.22 2,87,961.36 4,73,204.78
15,387.00 13,577.00 26,433.00
2,680.86 1,482.56 3,520.62
30,002.00 - -
(34,631.76) (77,081.20) (93,967.60)
1,86,946.15 1,78,228 37 2,47,876 35
(94.39) 334.49 436.30
(2,92,319.52) (2.35,266. 13) (4.61,291 31)
2,267.36 292.12 1,163.71
84,310.91 62,078.25 (1,34,962‘15)
(3,490.10) (1,460.11) (12,741.68)
83,058.73 2,30,146.71 49,672.02
(91,224.07) 77,186.26 11,128.11
5,92,470.47 5,81,342 36 5,81,342.36
5,01,246.40 6,58,528.62 5,92,470.47
0.10 0.10 0.02
74.58 124.84 0.01
2,02,709.16 2,92,063.55 2,86,156.72
16,412.48 52,040.85 24,241.38

2,82,049.28 2,82,049.28 2,82,049.28
0.80 32,250.00 23.06
5,01,246.40 6,58,528.62 5,92,470.47
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V.

s Swmiing Part of Financial results for the period ended 30.09.2023

o)

~

- SEESCeC fmancial results of Statement of profit & loss, Balance sheet and Cash F low Statement have been approved and taken on record by
£ Body of KIIFB vide circular resolution dated November 13, 2023.

e ImTastructure Investment Fund Board ( referred to as KIIFB) was established on 11.11.1999 under the Kerala Infrastructure Investment Fund
. ) with the main objective of financing the investment in critical and large infrastructure projects in the State of Kerala.

igations and Disclosure Requirements) Regulations 2015 (‘Listing Regulations®). KITFB follows Mercantile System of
and recognizes significant items of income and expenditure on accrual basis, except to the extent otherwise stated. KIIFB, being a body
d not a company as defined under Companies Act, 2013 do not adopt the Ind AS prescribed under Companies (Indian Accounting

s, 2015.

es for financial results of Statement of profit & loss,Balance sheet and Cash Flow Statement for the quarter ended and year to date for
tember 30, 2022 were prepared by the management and have not been subjected to limited review since the requirement of submission of quarterly
ncial results is applicable only from quarter ended June 30, 2023.Management has reclassified the figure for the quarter ended/ year to date of

-~

September 30 2022 to make it consistent with quarter ended / year to date of September 30, 2023.

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,

Various expenses incurred which are directly attributable to projects such as Technical Resource Centre expenditure, Detailed Project Report support

KIIFB 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.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.2,450.32 Lakhs has been provided in the books of accounts, As per the said norms,an asset is recognised as Non performing when there is arrears of

The assets are classified as follows :

(i) Standard Assets - up to 12 months overdue

(ii) Substandard Assets — Beyond 12 months but less than 24 months overdue

(i) Doubtful Assets — Beyond 24 months overdue

(iv) Loss Assets — fully to be 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 asset after 24 months from when 40% payment milestone has been reached or from the date of identification of
the project as RGP in books of accounts, whichever is later.




(iii)

(iv)

8

9

9.1

9.2

10

f Asset Provision Required (%)- Expected Credit loss

zamdard Asset 0.40%

c ‘ 10%
up 1o 18 months overdue

for repayment agreements
lexecuted and beyond 24
months and up to 30
months overdue for not
executed.

Beyond 18 months and[25%
up to 24 months overdue
for repayment agreements
executed and beyond 30
months and up to 36

Doubtful Assets

Up to One year 50%
One to three years 75%
More than three years 100%
Loss Assets 100%

As per the terms of repayment agreement, there are overdues in two projects (less than 12 months overdue). Amount of principal and interest overdue on
the said loan amounts to Rs. 12,855.78 lakhs and 2,789.21 lakhs respectively for the quarter ended 30-09-2023 and year to date amounting to
Rs.13,722.06 lakhs (principal amount) and Rs.3181.09 lakhs (interest amount).

Prudential norms on Income recognition, asset classification and provisioning for long term infrastructure projects 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. KIIFB has classified projects into four
categories based on the viability of projects. The categorisation of loans is as follows.

Loan (Rs. in |Lnterest

lakhs) Accrued(Rs. in  [Total(Rs. in
Category Type of Category No. of Projects Lakhs) Lakhs)
I Projects which have high commercial viability 7] 4,93,874.66 1,11,377.64 6,05,252.30
11 Projects which have medium commercial viability 6 7,007.65 319.74 7,327.39
11 Projects which have low commercial viability 3 47,854.49 11,808.15 59,662.64
I\ Projects which have no commercial viability 0 - - -

Total 5,48,736.80 1,23,505.53 6,72,242.33

Based on the agenda matters for 46th General body meeting held on 02th September 2023 and based on observations of FTAC Committee, three

body and Fund Trustee Advisory Commission (FTAC), a total project cost of Rs. 17,737.45 Lakhs and interest accrued amounting to Rs. 2,540.36
Lakhs has been provided for and debited to P&L account in the books of account in half year period as Provision for conversion of Loan to non income
generating project. This is in addition to the project referred to in note 10.9.2 below.The above decision is approved/ratified by the General Body
meeting held on 02-09-2023, however signed copy of the minutes is pending to be received. On the basis of the above decision, accounting adjustment
has been carried out for writing off the cost to P& L account and formal approval of Government of Kerala is also pending to be obtained on the above
matter.

During the FY 2022-23 cost incurred on the Project Bio 360 life science park-Phase T of Rs. 30,117.04 Lakhs and accrued interest Rs.9,267.80 Lakhs
related to the said loan up to 31.03.2021 has been fully provided for conversion to Non- revenue generating project. Approval from Govt of Kerala is
pending to be received in this regard.

The balances under statutory contribution receivable from GoK of 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) as such amounts are expected to be recouped from the statutory contribution receivable in future. Current portion
of statutory contribution receivable has been ascertained on the basis of Budgetary allotment of statutory contribution as per annual Finance Act 2023
of GoK and balance amount has been shown under Non Current Asset.
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13

15

16

Government of Kerala vide G O 220231&PRD dated 09.03.2023 has entrusted KIIFB to incur infrastructure and media publicity cost of 'Ente
Keralam' activities. The “Ente Keralam <ses amounting to Rs.6,738.56 lakhs (including estimated provision of Rs.338.17 lakhs) was
incurred in quarter ended 30.06.2023 ¢ I agencies (Kerala State Industrial Enterprises Limited, Global Kerala Initiative - GKI, Indian
Institute of Infrastructure & C IIC), all of which are govemnment owned or controlled entitics to whom the activities/functions
ce providers were available only to the extent of Rs.4,538.86 lakhs w.r.t ITIC and KSIE Ltd out of
C has provided with an administrative and facilitation charges 20% which amounts to Rs.506.81
procurement cost which amounts to Rs.55.96 lakhs and with respect to other agencies such charges
71 Decessary steps to obtain invoices of other end service providers. The above expenses have been
count of quarter ended 30.06.2023 and year to date figures of quarter ended 30.09.2023, on account of
cd. The above agencies have been appointed on nomination basis (single quote) by the CEO which is

Is not correctly ascertainable
treated as a part of project ¢
which no specific budget prov
subject to ratification by the General ¢

During the quarter KITFB had incu enditure of Rs.218.45 Lakhs (vear to date of Rs.457.65 lakhs) towards KSFE Software expenses which
includes an amount of Rs.205. date 0f Rs.435.17 lakhs) incurred through external agency (a Government PSU - KSIE Limited) to whom
the activities for server hos ¢ renewal charges of KSFE Pravasi software have been outsourced by KIIFB on nomination basis (single
quote) which are supported by 0 level intermediary agencies and invoice of end service provider is not available KSIE Limited has raised
invoice on KIIFB at amounts higher b On procurement cost. The aggregate operating expenditure for the period beginning from 2020-2] to 30-09-
2023 amounts to Rs.3.561 24 Lakhs t the original cost of Rs.3,037.94 Lakhs (Gross carrying value). As per the MoA between KITFB and KSFE
dt.01.06.2019 the parties shall ente Separate agreement for Tecoupment/reimbursement of total cost of the software incurred by KIIFB which is

pending to be done at this stage

g g

Claims pending for acknowledgement: M/s RITE S. the consultant engaged for independent quality review, design review, consultancy and providing
assistance in empanelment of Supervision consultants has issued invoices amounting to Rs.916.48 I akhs up t0 30-09-2023 as per GSTR-2B. However,
such invoices has not been received by KIIFB as on date of reporting and represent claims not acknowledged as debt and hence not provided for. These

Reconciliation of Form 26 AS (as per Income Tax Act,1961) and Book of accounts - Reconciliation of Income for the current reporting period and TDS
credit as per Form 26AS with books of accounts could not be done since Form 26AS in income tax web portal is yet to be updated with the entries up to
the end of the quarter. 26 AS for the financial year 2022-23 is also pending for reconciliation. Any adjustment found required shall be made in
Succeeding period/year upon such reconciliation.

s for which appeal is pending disposal with Commissioner of Income Tax (Appeals). Tncome Tax
demands of Rs.190.30 Lakhs towards TDS for FY 2017-18 to 2020-21 is pending disposal of writ petition with Hon'ble High Court of Kerala, The
above amounts are not provided for pending disposal of appeals.

KIIFB had raised an amount of Rs. 2,150 crore through overseas Rupee denominated Bond offering (Masala Bond) with the due approval of Reserve
Bank of India as required under Foreign exchange management Act 1999 in the year 2018-19. KIIFB has also ensured compliance with approvals or
permissions, if any required from other regulatory authority or Government under other relevant laws /regulations as stated in the letter of RBI in due

on semi-annual basis and the principal amount at the end of the Bond period. This bond offering is also backed by guarantee given by Government of
Kerala for the repayment of its interest and principal amount.

Report on Limited Review
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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

Requirements) Regulation, 2015

(4) of Securities and Exchange Board of India (Listing Obligation and Disclosure

Year ended
Particulars 30-09-2023 30-09-2022 31-03-2023
Unaudited Unaudited Audited
a.  |Debt- Equity Ratio 6.67 5.59 6.3
b. _|Debt Service Coverage Ratio 0.23 0.19 0.24
Interest Service Coverage Ratio 0.32 0.41 0.41
Outstanding Redeemable Preference Shares (Quantity
d. [And Value) NA NA NA
Capital Redemption Reserve/Debenture Redemption
e. |Reserve NA NA NA
f. |Net Worth 2,82,049.28 2,82,049.28 2,82,049.28
g.  [Net Profit After Tax (58,928.46) (38,250.10) (85,333.02)
h. |Earnings Per Share NA NA NA
i. |Current Ratio 2.45 28.19 3.01
j. |Long Term Debt To Working Capital 1.98 1.95 1.66
k. [Bad Debts To Account Receivable Ratio NA NA NA
I |Current Liability Ratio 0.01 0.02 0.01
m. |Total Debts To Total Assets 0.86 0.83 0.85
n. |Debtors Turnover NA NA NA
0. [Inventory Turnover NA NA NA
p._|Operating Margin (%) NA NA NA
q. |Net Profit Margin (%) NA NA NA

Items included in numerator and den
a) Debt-Equity Ratio
Debt-Equity ratio compares a Company

ominator for computing the above mentioned ratios:

’s total debt to shareholders equity

Debt-Equity Ratio = Total Debt / Shareholder's Equity

Shareholder's Equity = Equity Share Ca

pital + Reserves and Surplus

b) Debt Service Coverage Ratio (DSCR)

Debt Service coverage ratio is used to a

Earning for Debt Service = Net Profit before taxes + Non-c

nal

Debt service = Interest + Principal Repayments+ Lease payments

¢) Interest Service Coverage Ratio (D
Interest Service Coverage Ratio (DSCR
Earning for Interest Service= Net Profit

d) Networth
Networth is used to measure the value o

SCR)
)= Earnings available for Interest Service/ Gross Interest

yse the firm’s ability to pay off current interest and instalments
ash operating expenses like depreciation and other amortiza

tions + Interest +

before taxes + Non-cash operating expenses like depreciation and other amortizations + Interest
+ other adjustments like loss on sale of Fixed assets etc.

f an entity

Networth = Total Asset - Total Liabilities

f) Current Ratio
Current Ratio = Current Assets/ Current

Current Assets include - Current investments, Trade re

term loans and advances

Liabilities

ceivables, cash and bank balances (including interest accrued thereon) and short

Current Liabilities include - Trade Payables, Accrued liabilities, statutory liabilities, income tax liabilities and other short term provisions

g) Long Term Debt To Working Capital
Long Term Debt To Working Capital shows the financia] leverage of a firm.

Long Term Debt = Non current borrowi
Net working capital = Current Asset - C

ng + Current maturity of long term debt
urrent liability excluding current borrowin




h) Current Liability Ratio

Current Liability Ratio = C urrent iabiliny excluding current borrowing/ Total Liabilities
Year ended ’
Analytic Ratio C omputation factors 30-09-2023 30-09-2022 31-03-2023
' Unaudited Unaudited Audited

1|Total Debt 18,82,619.64 15,76,913.25 17,77,181.32

2|Shareholder’s Equity 2,82,049.28 2,82,049.28 2,82,049.28

3|Earnings available for debt service/ Interest Service 27,576.56 26,142 .41 57,468.85

4|Debt Service 1,20,311.29 1,40,917.03 2,35,664.08
Net Profit before taxes (58,614.45) (38,247.42) (85,327.67)

Interest 85,679.53 63,835.83 1,41,696.48

Non Cash Expenditure (Dep + Amortisation) 511.48 554.00 1,100.04

Principal Repayment 34,631.76 77,081.20 93,967.60

5|Total Asset 21,89,828.31 18,92,957.84 20,82,059.50

6|Total Liabilities 19,07,779.03 16,10,908.56 18,00,010.22
7|Net Profit after taxes (58,928.46) (38,250.10) (85,333.02)

8|Current Asset 9,70,964.46 8,38,363.80 10,89,640.64

9|Current Liabilities 3,96,362.56 29,734.51 3,61,982.30

10|Current Borrowings 3,76,159.07 - 3,44,923 .44

11|Current liability excluding current borrowing 20,203.49 29,734.51 17,058.86

12|Net Working Capital 9,50,760.97 8,08,629.29 10,72,581.78
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Chartered Accountants LIMITED REVIEW REPORT

To the General Body of Kerala Infrastructure Investment Fund Board

1.

We have reviewed the accompanying unaudited balance sheet of Kerala Infrastructure
Investment Fund Board (hereinafter referred to as ‘KIIFB’) as at September 30, 2023 and the
related unaudited Statement of Profit & Loss for the three month period then ended, year to
date cash flow statement 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, as amended.

Management is responsible for the preparation and fair presentation of this interim financial
information in accordance with AS 25 — Interim Financial Reporting issued by the Institute of
Chartered Accountants of India. Our responsibility is to issue a report on this interim financial
information based on our review.

Scope of 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 of material
misstatement. A review is limited primarily to inquiries of company personnel 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.

Basis for Qualified Conclusion

4,
(1)

As stated in Note No.ll to the accounts, the Government of Kerala vide G.O
2/2023/1&PRD dated 09.03.2023 has entrusted KIIFB to incur infrastructure and media
publicity cost of "Ente Keralam’ activities. The “Ente Keralam” program expenses

amounting to Rs.6,738.56 lakhs (including estimated provision of Rs.338.17 lakhs) was

incurred in quarter ended 30.06.2023 through external agencies (Kerala State Industrial
Enterprises Limited, Global Kerala Initiative - GKI, Indian Institute of Infrastructure &
Construction referred to as 111C all of which are government owned or controlled entities,
as explained to us) to whom the activities/functions were outsourced by KIIFB. The
invoices of end service providers were available only to the extent of Rs.4538.86 lakhs
out of Rs. 6400.39 lakhs (excluding provision) wir.t I1IC and KSIE and the management
has explained that steps are taken to obtain invoices of other end service providers. On
verification of records, administration and facilitation charges paid to the external agency
-IIC is noted to be 20% which amounts to Rs. 506.81 lakhs and KSIE has raised invoice
at 4% higher on procurement cost which amounts to Rs.55.96 lakhs and with respect to
other agency such charges is not correctly ascertainable from the invoices furnished.
Moreover, such outsourced agencies have been engaged by the CEO on nomination basis
(single quote) which is pending to be ratified by the General Body. The above expenses
have been treated as a part of project cost debited to P&L account of quarter ended

L
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Chartered Accountants

(i)

30.06.2023 and year to date figures of quarter ended 30.09.2023 on account of which in
the opinion of management, no specific budget provision is required.

As stated in Note No.12 to the accounts, the invoices of end service providers in respect
of expenditure for Rs.205.31 lakhs (year to date of Rs.435.17 lakhs) incurred through
external agencies (a Government PSU - KSIE Limited) to whom the activities for server
hosting and licence renewal charges of KSFE Pravasi software have been outsourced by
KIIFB on nomination basis (single quote) were not available for verification. KSIE is seen
raised invoice on KIIFB at amounts higher by 10% on procurement cost invoiced by first
level service provider. The aggregate expenditure on operating cost incurred as above
through KSIE Ltd from the year 2020-2021 to 30.09.2023 amounts to Rs.3,561.24 lakhs
against the gross cost of acquisition/development of software of Rs.3,037.94 lakhs. 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 recoupment/reimbursement of the total cost on the
software by KSFE to KIIFB which is pending to be executed and this matter needs urgent
attention.

In view of the facts and circumstances mentioned above, we are not able to express our opinion on the
veracity of expenses incurred during the period dealt with in Para (i) and (ii) above.

Qualified Conclusion

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, with
the exception of the matter described in the preceding paragraph 4, 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, as amended, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

- Emphasis of Matter

6. We draw attention to the following mat-ers stated in notes to accounts :

(1

(iD)

Note No 3 to the accounts that the figures for financial results of Statement of profit &
loss, Balance sheet and Cash Flow Statement for the quarter ended and year to date
September 30, 2022 were prepared by the management and have not been subjected to
limited review since the requirement of submission of quarterly financial results is
applicable only from quarter ended June 30, 2023,

Note No 5 to the accounts that Interest income recognised during the quarter includes
an amount of Rs.1,100.01 Lakhs (year to date of Rs 2103.37 Lakhs) on which 40%
stage of disbursement has not been exceeded as per the terms of tripartite agreement
for the project. In the absence of separate loan agreement interest on such borrowing
has been recognised based on rates charged on comparable loan agreements with other
borrowers ( at rates of Average!Cost of Domestic Borrowings) or at rates agreed upon
at the time of sanction of the loan which is lower than average cost of domestic

borrowings.

TC 9/1504, Galaxy, SMRA-14, Sasthamangalam P O, Thiruvahanthapuram—695010
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(1ii) Note No 6 to the accounts that Interest income has been recognised on revenue
generating projects in cases where there has been certain delays on implementation of

inherent delays which have occurred during implementation stage of infrastructure
projects does not have adverse effect on the recovery of loans granted considering the
operational model of KIIFB and these loans are expected to be recovered from SPVs
which are all government owned or controlled agencies and hence considered by the
Mmanagement as good and recoverable.

(iv) Note No. 9.1 to the accounts, wherein based on the projects having lower commercial

received and formal approval of Government of Kerala is also pending to be obtained
on the above matter.

) Note No 10 to the accounts stating that the balances shown under statutory contribution
receivable from GoK of Rs.9,43,625.48 lakhs is considered good and recoverable by

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

Report on Other Legal and Regulatory Requirements

Note No 17 to the accounts on the rupee denominated borrowings shown under Liabilities in
the said Balance sheet which fepresent external borrowings under Masala Bonds availed by
KIIFB, in the year 2018-2019 and outstanding on 30t September 2023, which are fully secured
by the sovereign guarantee issued by the Government of Kerala and have the required approval -
of the Reserve Bank of India under the Foreign Exchange Management Act 1999. As explained
to us by the management of KI[F B, on other legal issues relating to the said borrowings, as per
the legal opinion recejved from a renowned Jurist and legal expert, the issue of Masala bonds
made for the borrowings by KIIFB as above, is neither illegal nor is in violation of any law,
which, being a legal matter, no conclusion is expressed thereon.

For Varma and Varma
Chartered Accountants
FRN.0045328

A (ajeev.R.
Partner
Membership No.211277

UDIN: 2321 1277BGSAFL2520
Place : Thiruvananthapuram

Date :13.11.2023
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ANNEXURE F: GUARANTEE ORDERS

.0.(Rt)No.8015/2023/FIN

L8

4. veARs of
CELEBRATING
THE MAHATMA

Abstract

Finance (Infrastructure) Department — Kerala Infrastructure Investment
Fund Board(KIIFB)- Issuance of Government Guaranteed Domestic
Bond amounting to INR 1500,00,00,000 (Including green shoe option
of Rs. 499.94 Cr) - Sanction Accorded- Orders Issued

FINANCE(INFRASTRUCTURE) DEPARTMENT
G.O.(Rt)No0.8015/2023/FIN Dated, Thiruvananthapuram, 16-11-2023

Read 1 Kerala Infrastructure Investment Fund Act ,1999 as amended
by
Kerala Infrastructure Investment Fund (Amendment) Act,
2016.

2 Minutes of 46th General Board of KIIFB
ORDER

Kerala Infrastructure Investment Fund Board (KIIFB), in its 4th
meeting, had granted approval for issuance of Government Guaranteed
Domestic Bond amounting to INR 1,500,00,00,000/- (Including green
shoe option of Rs. 499.94 Cr)

Section 8 of the Kerala Infrastructure Investment Fund Act, 1999
(“Act”) read as the 1 st 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 general 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 KIIFB 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
1,500,00,00,000/- (Including green shoe option of Rs. 499.94 Cr).
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Pursuant to this sanction , KIIFB is authorized to issue Domestic bonds
amounting to INR 1,500,00,00,000/- (Rupees One Thousand Five
Hundred 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.
(By order of the Governor)
K M ABRAHAM
EX-OFFICIO SECRETARY
To:
1.The Principal Accountant General (A&E/G&SSA) Kerala,
Thiruvananthapuram

2.The Accountant General (E&RSA) Kerala, Thiruvananthapuram
3.The Chief Executive Officer, Kerala Infrastructure Investment Fund
Board.

4.The Principal Secretary(Finance).

5.Finance( Secret) Section

6.The Nodal Officer, (www.finance. kerala.gov.in),www kiifb.org

7. Stock File / Office Copy

Forwarded /By order

\

ection Officer
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5%

4 YEARS OF
CELEBRATING
THE MAHATMA

Abstract

Finance Department -Kerala Infrastructure Investment Fund
Board(KIIFB) —Issuance of Government Guaranteed Green Domestic
Bond amounting to INR 1500,00,00,000 (Including green shoe option
of Rs. 500 Crore) -Unconditional and irrevocable Government
Guarantee for the due and punctual payment of all sums from time to
time and payable in respect of the bonds issued -Sanction Accorded —
Orders Issued

FINANCE (INFRASTRUCTURE) DEPARTMENT
G.0.(Rt)No0.8014/2023/FIN Dated, Thiruvananthapuram, 16-11-2023

Read 1 Kerala Infrastructure Investment Fund Act ,1999 as amended
by
Kerala Infrastructure Investment Fund (Amendment) Act,
2016.

2 Minutes of 46th General Board of KIIFB
ORDER

Vide Minutes referred as 2nd paper above, with the objective to raise
funds for infrastructure projects in the state of Kerala the Kerala
Infrastructure Investment Fund Board (KIIFB) has resolved to issue
Government Guaranteed Domestic Bond amounting to INR
1499,96,00,000 (Including green shoe option of Rs. 499.94 Cr)

Section 8 of the Kerala Infrastructure Investment Fund Act, 1999
(“Act”) read as the 1 st 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 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
payment of the principal and interest of any fund proposed to be raised
by the Board, provided that the total guarantee issued by the
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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 100% 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 1s lower).

The Government have examined the matter in detail and hereby grants
the unconditional and irrevocable Government Guarantee (without any
conditions) for the due and punctual payment of all sums from time to
time due and payable in respect of the bonds issued and are pleased to
accord unconditional and irrevocable Government Guarantee for the
issuance of Domestic Bond for an amount of INR 1499,96,00,000
(Including green shoe option of Rs. 499.94) subject to the following
general conditions which do not have any impact on the above
guarantee:

i) Kerala Infrastructure Investment Fund Board shall remit the
Guarantee Commission dues (if any) to Government (as on date).

i1) Guarantee Commission @0.75% shall be remitted as per orders in
G.0. (Ms) No.487/04/Fin dated 16.10.2004 and the Guarantee Act.

ii1) Simple interest @12% will be charged for delayed payments as
specified in clause (5) of Government Order dated 16.10.2004.

iv) Half yearly report shall be sent to Government in Finance
Department with attested copies of challans remitting Guarantee
Commission and penal interest, if any, indicating details of guarantee
amount and outstanding Guarantee Commission payable (with details of
calculation).

v) The details regarding the Guarantee given by Government should be
uploaded by KIIFB in the Guarantee Information Monitoring System
(GIMYS) portal of the website of Finance Department up to date.

(By order of the Governor)
K M ABRAHAM
EX-OFFICIO SECRETARY

To:
1.The Principal Accountant General (A&E), Thiruvananthapuram

Kerala.
2.The Principal Accountant General (G&SSA), Thiruvananthapuram,

Kerala.
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3.The Accountant General (E&RSA), Thiruvananthapuram, Kerala.
4.The Principal Secretary (Finance), Thiruvananthapuram, Kerala.
5.The Chief Executive Officer (KIIFB), Thiruvananthapuram, Kerala.
6. Finance (PU-B) Department

6.Stock File/Office copy

Forwarded /By orde
| \Wj

Section bfﬁcer



ANNEXURE G: DUE DILIGENCE CERTIFICATE ASPER THE FORMAT IN ANNEXURE I1-A
OF CHAPTER Il OF THE SEBI DT OPERATIONAL CIRCULAR

CATALYST N
Believe in yourself... Trust us! &

CTL/23-24/04108 (Annexure Il A)

DUE DILIGENCE CERTIFICATE TO BE GIVEN BY THE DEBENTURE TRUSTEE AT THE TIME OF FILING THE
DRAFT OFFER DOCUMENT OR PRIVATE PLACEMENT MEMORANDUM/ INFORMATION MEMORANDUM
(Applicable for Secured and Unsecured Issuances)

To,

The Manager,

BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street,

Mumbai- 400001.

Dear Sir / Madam,

SUB.: 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 CARRYING
A FACE VALUE OF INR 7,00,000 (INDIAN RUPEES SEVEN LAKH ONLY)), UP TO INR 1,499.96 CRORE
(INDIAN RUPEES ONE THOUSAND FOUR HUNDRED NINETY NINE CRORE NINETY SIX LAKHS
ONLY), ON PRIVATE PLACEMENT BASIS ISSUED 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.

2) 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) The Issuer has made adequate provisions for and/or has taken steps to provide for adequate
security for the debt securities to be issued and listed— Not Applicable.

b) The Issuer has obtained the permissions / consents necessary for creating security on the said
property(ies) — Not Applicable.

c) The Issuer has made all the relevant disclosures about the security and its continued obligations
towards the holders of debt securities - Not Applicable.

d) Issuer has adequately disclosed all consents/ permissions required for creation of further charge
on assets in offer document or private placement memorandum/ information memorandum and
all disclosures made in the offer document or private placement memorandum/ information
memorandum with respect to creation of security are in confirmation with the clauses of
debenture trustee agreement — Not Applicable.

e) Issuer has given an undertaking that charge shall be created in favour of debenture trustee as per
terms of issue before filing of listing application — Not Applicable.

CATALYST TRUSTEESHIP LIMITED

Registered Office : CDA House, Piot No. 85, Bhusari Colony (Right), Paud Road, Pune - 411 038 Tel : +91 (20) 6680 7200
Delhi Office : 910-971, 9™ Floor, Kailash Building, 26 Kasturba Gandhi Marg, New Delhi - 110 001 Tel : 491 (11) 4302 9101/02
Corporate Office : 901, 9" Floor, Tower-B, Peninsula Business Park. Senapati Bapat Marg, Lower Parel (W), Mumbai - 400013
Tel : +91(22) 4922 0555 Fax : +91(22) 4922 0505

Great
|l Place

To
Work.
CIN No. U74999PN1997PLC110262 Email : dt@ctitrustee.com Website : www.catalysttrustee.com Certified

Pune | Mumbai | Bengaluru | Delhl | Chennai | GIFTCity | Kolkata | Hyderabad
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Believe in yourself... Trust us!

f)

g)

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 and given an undertaking that debenture trust deed
would be executed before filing of listing application.

All disclosures made in the draft offer document or private placement memorandum/ information
memorandum 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.

We have satisfied ourselves about the ability of the Issuer to service the debt securities.

Place: Mumbai
Date: December 6, 2023

CATALYST TRUSTEESHIP LIMITED _

For Catalyst Trusteeship Limited

For CATALYST TRU

HIP LIMITED

Authorised Signatory

Ms. Kalyani Pandey
Compliance Officer

A 150 SO01 Campany

Registered Office : CDA House, Piot No. 85, Bhusari Colony (Right), Paud Road, Pune - 411 038 Tel : +91 (20) 6680 7200
Delhi Office : 910-971, 9 Floor, Kailash Building, 26 Kasturba Gandhi Marg, New Delhi - 110 001 Tel : 491 (1) 4302 9101/02
Corporate Office : 901, 9" Floor, Tower-B, Peninsula Business Park. Senapati Bapat Marg, Lower Parel (W), Mumbai - 400013
Tel : +91(22) 4922 0555 Fax : +91(22) 4922 0505

CIN No. U74999PN1997PLC110262 Email : dtdctitrustee.com Website : www.catalysttrustee.com

Pune | Mumbai | Bengaluru | Delhl | Chennai | GIFTCity | Kolkata | Hyderabad
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ANNEXURE H: IN-PRINCIPLE APPROVAL OF THE BSE

BSE®”

The Power of Vibrance

DCS/COMP/AA/IP-PPDI/365/23-24 December 07, 2023

Kerala Infrastructure Investment Fund Board
2nd Floor, Felicity Square, M G Road, Statue,
Thiruvananthapuram — 695001

Dear SirYfMadam

Re: Private Placement of Unsecured, Rated, Redeemable, Taxable, Listed, Non-Convertible
Debentures comprising Seven STRPPs 'A’ through 'G' of a face value of Rs.1,00,000/- only each
(“Face Value”) (with each bond carrving a Face Value of Rs.7,00,000/-only, up to Rs. 1499.96
Crore only (“Debentures”)..

We acknowledge receipt of your application on the online portal on December 06, 2023 seeking In-
principle approval for issue of captioned 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 fees as may be prescribed from time to time.

3. Compliance with SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read
with SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and circulars issued

thereunder and also Compliance with provisions of Companies Act 2013.

4. Receipt of Statutory & other approvals & compliance of guidelines issued by the statutory authorities
including SEBI, RBI, DCA etc. as may be applicable.

5. Compliance with change in the guidelines, regulations, directions, circulars of the Exchange, SEBI
or any other statutory authorities, documentary requirements from time to time.

6. Compliance with below mentioned circular dated June 10, 2020 issued by BSE before opening of the
issue to the investors.:
https://www.bseindia.com/markets/MarketInfo/DispNewNoticesCirculars.aspx ?page=20200610-31

7. Issuers, for whom use of EBP is not mandatory, specific attention is drawn towards compliance with
Chapter XV of SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and BSE
Circular No 20210519-29 dated May 19, 2021. Accordingly, Issuers of privately placed debt securities
in terms of SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 or ILDM
Regulations for whom accessing the electronic book platform (EBP) is not mandatory shall upload
details of the issue with any one of the EBPs within one working day of such issuance. The details can
be uploaded using the following links Electronic Issuance - Bombay Stock Exchange Limited

(bseindia.com).

Registered Office: BSE Limited, Floor 25, P J Towers, Dalal Street, Mumbai - 400 001, India. T:+912222721234/33 | E: corp.comm@bseindia.com
www.bseindia.com | Corporate Identity Number : L67120MH2005PLC155188
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8. It is advised that Face Value of NCDs issue through private placement basis should Be ept as per
Chapter V 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 (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with
SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021.

10. Company is further requested to comply with SEBI Circular SEBI/HO/DDHS/DDHS-
RACPODI/CIR/P/2023/56 dated April 13, 2023, (if applicable) read along with BSE Circular
hutps:/twww. bseindia.com/markets/MarketInfo/BDispNewNaoticesCirculars.aspx?pape=20230428-18
and ensure compliance of the same.

This In-Principle Approval is valid 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 shelf placement
memorandum, 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 No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and circulars issued thereunder,
SEBI (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 facilities provided by BSE which
the Company shall avail to process the application of securities for which approval is given vide this
letter.

Yours faithfully,
For BSE Limited

W/ W
Riipal Khandelwal Prasad Bhide

Deputy General Manager Senior Manager
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