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Independent Auditors’ Report on the utilisation of funds raised by Nationa! Bank for Agriculture and Rural
Development (NABARD' or ‘the 'Bank’) of Listed, Unsecured, Rated, Redeemable, Taxable, Non-
Convertible Debt Securities in the nature of Bonds (‘Bonds’) through various tranches during the quarter
ended March 31, 2025.

1. This certificate is issued in accordance with the terms of engagement vide engagement letter dated 25 March
2025,

2. We, Suresh Surana & Associates LLP, Chartered Accountants, the statutory auditors of the Bank have been
requested to issue a cerificate on the details of utilisation of funds raised for issue of Listed, Unsecured,
Rated, Redeemabie, Taxable, Non-Convertible Debt Securities in the nature of Bonds {'Bonds’) through
various tranches during the quarter ended March 31, 2025 (“Statement”) pursuant to the requirement of
Regulation 52(7)/ 52 (7A) and 56(1)(a} of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) (the “Regulation”} and for submission to stock
exchange(s) and 'Axis Trustees Services Limited’ ("the Trustee”). The accompanying Statement has been
prepared by the management of the Bank and certified by the Compliance Officer of the Bank. We have
stamped on the Statement for identification purposes only.

Management's Responsibility

3. The preparation of the accompanying Statement from the audited books of account and other relevant
records of the Bank for the quarter ended March 31, 2025, is the responsibility of the Management of the

Bark; inchoding the preparation and malntenance of altaccounting and other relevant supporting records and
documents. This responsibility includes designing, implementing and maintaining internal control relevant to

the preparation and presentation of the Statement, and applying an appropriate basis of preparation and

making estimates that are reasonable in the circumstances.

4. The Management of the Bank is also responsible for the adherence with the conditions mentioned in the

Regulation framed by SEBI in relation to the end use of proceeds from issue of Listed, Unsecured, Rated,
Redeemable, Taxable, Non-Convertible Debt Securities in the nature of Bonds under Private Placement.

* b « N
Reglstered Office:
ACB-309, Technopols Knowledge Park, Mahakali Caves Road
Andhgri (E} Mumba) - 400 093 Inda. T+31 (22) 8191 5555 ‘




Suresh Surana & Associates LLP
Chartered Accountants

Auditor's Responsibility

5. Pursuant to the requirements mentioned in the paragraph 2 above, our responsibility for the purpose of this
certificate is to provide a reasonable assurance in the form of opinion based on the examination of books of
gocount and other records maintained by the Bank that the funds have been utilised for the purpose it has
heen raised. This did not include the evaluation of agherence by the Bank with all the applicahle guidelines
and the SEBI regulations

6. We have performed the following procedures in relation to the Statement. The procedure selected depends
on our judgment, including the assessment of the risk associated.

a) Obtained and read the object and utilisation of proceeds clauses with the respective Trust Deed / Key
information Document/ General Information Memorandum and other transaction documents.

b) Obtained the bank statements and verified the total proceeds received from the Bond holders;

¢) Obtained the listing and details of disbursements made and verified the details of utilisation of proceeds
for funding loans and advances to eligible institutions, exclusively for financing agriculture/allied
activities and non-farm secior;

d) Obtained system generated disbursement report, inflow report and outflow report for RTGS and NEFT
on sample basis and verified the amounts from bank statements.

e} Obtained the representation letter from management.

7. We have carried out our examination in accordance with the Guidance Note on Reports or Certificales
for Special Purposes (2016), issued by the Institute of Chartered Accountants of India ("ICAl"} and
Standards on Auditing issued by ICAI, in so far as applicable for the purpose of this report. This Guidance
Note requires that we comply with the ethical requirements of the Code of Ethics issued by 1CAl.

8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,
Quality Control for Firms that perform Audits and Reviews of Historical Financial Information and Other
Assurance and Related Service Engagements.

Opinion

Based on our examination as mentioned in paragraph 6 above, and according to the information, explanations
and representations provided to us by the Management of the Bank, the funds on overall basis have been utilised
for the purpose it has been raised except in case of ISIN no. INE261FO8ENS where the fund has not been fully

utilised.
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Restriction on Use
9. This certificate is provided to the management of the Bank solely for the purpose to comply with the

Regulation 52(7) 52 (7A) and 56(1)(a) of Securities and Exchange Board of India (Listing Cbligations and
Disclosure Reguirement) Regulations, 2015 and submil {o stock exchange(s) and the Trustee, particularly
in respect of utilization of funds for the purpose it has been raised and should not be used by any other
person or for any other purpose. Accordingly, we do not accept or assume any liability or any duty of care
for any other purpose or to any other person fo wham this certificate is shown or into whose hands it may
come without our prior consent in writing.

For Suresh Surana & Associates
Chartered Accountants

Firm registration No: 121750W/W100010
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Certificate No.: RG/2025-26/018
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Place: Mumbai o KOBSI'SD
Date: 27 May 2025




NB(FD)/ /BBO/10/2025-26 27 May 2025

Sub: End Use Utilization Certificate for NCDs issued during Quarter {(January-
March) F.Y, 2024-25

A. Statement of utilization of issue proceeds:

We hereby confirm that amount raised from the NCDs issued during Quarter (January-
March) F.Y. 2024-25, as given in table below, is used for the purposes for which the funds
have been raised, 2s mentioned in their respective Term-Sheets.

fMode of If 8 is Yes,
fund then_
raising Date of An?ount Fu-n.ds ‘\n"; specify the Rema
| lI\Tame of ISIN number  (Publie Type of raising Raised utilized fle_ﬂ purpose of wlcs:;, 3f
ssuer lssue / Instrument Sands (Rs. In {(Rs. In atio | for which any
|i’rwate crore) crore) n the funds
Placement) were
| | | | utilized |
h 1 2 3 4 5 6 7 8 9 i0
NABARD [INE261F08EM1 Private ' Redeemable, 13-Jan-25 | 4,412.00 | 4,412.00 | No NA | NA
| ‘ Placement Unsecured, |
‘ Taxable, Non-
j | | Convertible ' | | |
m}i‘\kl) INE261FO8EM1 [Private | Redeemable, 20g-Jan-25 | 5,000.00 5,000.00 No NA NA
‘ Placement | Unsecured,
Taxable, Non-
[ | | Convertible | |
NABARD [INE261F08EM1 [Private Redeemable, 13-Feb-25  4,500.00 4,500.00 | No NA | NA
Placement Unsecured,
' Taxable, Non- | |
i ' [ Convertible | _ ‘ ‘ |
NABARD [INE261F08ENg [Private Redeemable,  28-Feb-25 4,060.00 2,558.24 | No NA NA
Placement | Unsecured,
Taxable, Non-
I [ Convertible | i | |
NABARD |INE261F0o8EL3 [Private Redeemable, 10-Mar-25 | 7,000.00 | 7,000.00 | No | NA NA
Placement | UUnsecured,
~F 1 l Taxable, Non- !
_ _ | Convertible | _ .
MBARD INE261Fo8E(Q7 Private Redeemabile, Bpo-Mar-25 7,000.00 7,000.00 | No NA NA
' Placement | Unsecured,
Taxable, Non-
| Convertible | |
| TOTAL | 31,972.00  30,470.24 |
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B. Statement of deviation/ variation in use of Issue proceeds:

Particulars

Name of listed entity

Mode of fund raising

Type of instrument

| l_)ate and amount of funds raTse(T

' Report filed for quarter ended

Remarks

National Bank for Agriculture and Rural
Development

Private placement |

Redeemable, Unsedured, Taxable, Non-

Convertible

a) 13-Jan-2025- Rs 4412.00 crores
b) z9-Jan-2025— Rs 5000.00 crores
¢) 13-Feb-2025 — Rs 4500.00 crores
d} 28-Feh-2025 — Rs 4060.00 crores
e) 10-Mar-2025 - Rs 7000.00 crores
f) 20-Mar-2025 - Rs 7000.00 crores

31t March 2025

Is there a deviation/ variation in use of
funds raised

" Whether any approva_l_i—s required to vary
the objects of the issue stated in the
prospectus/ offer document?

 Date of approvaT

| NA

If yes, details of the approval so required?

No

| NA

NA \

Explanation for the deviation/ variation

| Comments of the audit committee after
review

" Comments of the auditors, if any

' Objects for which funds have been raised
and where there has been a deviation/

www.nabard.org

'NA

| Nil

Nil

NA
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qHraTe

QOriginal
Object

Modified
Object, if any

Original
Allocation

Modified
allocation,
if any

Funds
Utilised

Amount of
Deviation /
Variation for

IRemarks, if
L

the quarter
according to
applicable
object (in
Rs. Crore

| and in %)
NA

Deviation could mean:

a. Deviation in the objecis or purposes for which the funds have been raised.

b. Deviation in the amount of funds actually utilized as against what was originally disclosed.
¢. Change in terms of a contract referred to in the fund-raising document i.e. prospectus, letter
of offer, etc.

For National Bank for Agriculture and Rural Development
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