
Ref: SEC/MVFL/BSE/2023/156 October 31, 2023 
 

Department of Corporate Services 

BSE Limited, 

P.J. Towers, Dalal Street, 

Mumbai – 400 001 

Company Code: 12281 
   
Dear Sir/ Madam, 
 
Sub: Disclosure under Regulation 51 read with Schedule III Part B, Regulation 52, Regulation 

54 and other applicable regulations of the Securities and Exchange Board of India (‘Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the Listing 

Regulations”) 

 

Re: Outcome of Board Meeting held on October 31, 2023. 

  

A meeting of the Board of Directors of Muthoot Vehicle & Asset Finance Limited was held 

today, i.e., October 31, 2023 and the Board of Directors has inter alia considered and approved 

the unaudited standalone financial results of the company for the quarter and half year ended 

September 30, 2023 (“Financial Results”). We enclose the following documents for your 

records: 

 

1. Unaudited financial results of the Company for the quarter and half year ended 

September 30, 2023 along with the limited review report issued by the Statutory 

Auditors along with the disclosure as required under Regulation 52 (4) of the Listing 

Regulations; 

2. Disclosure as required under Regulation 52 (7) of the Listing Regulations;  
3. Disclosure as required under Regulation 52 (7A) of the Listing Regulations; and 
4. Disclosure as required under Regulation 54 (3) of the Listing Regulations;  

 

The Financial Results would be published in one English national daily newspaper as required 

under Regulations 52(8) of the Listing Regulations. 

 

The meeting commenced at 04:30 p.m. (IST) and concluded at 06.15 p.m. (IST). 

For Muthoot Vehicle & Asset Finance Limited 
 
 
 
 
Akshay Anand T S 
Company Secretary  
 
 



1. 

RANGAMANI & CO., 
CHARTERED ACCOUNTANTS 

E-mail : info!'mrangamani.com 
Phone: (0477) 22S1915, 2261S42 
17/S98, IlndFloor,Card Bank Building 
West of YMCA Bridge, VCSB Road 
Alleppey - 688001 

Indepell(]ent Auditor's Review Report on Quarterly & Half Yearly Unaudited Financial 

Results ofMuthoot Vehicle & Asset Finance Limited (formerly known as Mutboot Leasing and 

J<'inuncc l-i111itcd) for the q,rnrtcr G-11det1·Scptcmbcr 30, 2023 & for the period from April 1, 2023 

to Srptrml;rr 101 20'?1 Pu,·.c.u,rnt to Rc-gulation 52 of the Sl:'curitics and Exchange Board oflndia 

(Listing Obligathms anJ Uhclosure Requirements) Regulations, 2015 (as amended). 

To the Board of Directors _of Muthoot Velucle & Asset Finance Ltd 

1. We have reviewe<l lhe accompanying SLaLement of Unaudited Financial Results of Muthoot 

Vehicle & Asset Finance Limited (fonnerly known as Muthoot Leasing and Finance 

Limited)(the "Company"), for the quarter and period ended September 30, 2023 (the 

' "Statement"), being submitted by lhe Company pursu:mt_to the requirements of Regulation 
. . . 

52 of the Sec.urities lind Exchange Board of India ('SEBI') (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (as amended) (the 'Listing Regulations'), 

including relevant circulars issued by the SEBI from time to time. We have initialed the 

Statement for identification purposes only. 

2. The Statement, which is the responsibility of the Company's management and has been 

approved by the Company's Board of Directors, has been prepared in accordance with the 

recognition and measurement principles laid down in Indian Accounting Standard 34, Interim 

Financial Reporting ('Inci AS ~4 '), pre~c.ribe.cl under Section 1:, 1 of the Companir,c; Ar.t, 7.013 

('the Act'), read wilh relevant rult;s issued thereunder' and other accounting principles 

generally acceple<l in India and is in compliance with the Listing Regulations, read with 

relevant circulars issued by the SEBI from time to time. Our responsibility is to express a 

conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with tl1e Standard on Review 

Engagements (SRE) 2410, "Review oflnterim Financial Infonnation Performed by the 

Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India. 

This st,mJard rcquir~s 1hat we pla,1 and perfom1 the review to obtain moderate assurance as 
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ro whether the Statement is free of material misstatement. A review 1s limi ted 

primarily 10 inquiri..:s of company personnel and analytic:al procedures applied to fina ncial 

data ::ind_ thus p1ovidcs less assurance than an audit. We have not pcrfom1ed an audit and 

accordingly. we do not express an audit opinion. 

-L fJa!;CU Oil <J ui revie w cc,11cluL1i::cl a!:. alJovc:, 11o titi11g i1a1- <:ollle to Olli ull~11tiuu U1al c.;aust>S us lo 

heEc:Y~ U.:i.it the accon,_r,n nying Statement, prepared in accordan..:e with the recognition and 

11:"a,rne111,·11l p_rindples laitl tknvn m, ind AS 34, prescribed tmder section J 33 of the Act. and 

other accounting_ principles generally accepted in India, has not disclosed the information 

required to be disclosed in terms of Regul.1tioH 52 uf tl1e Li~tiug Rcgulutiu11s, ~ u1ucu<lc<l 

indu<ling the manner in which· it · is to be disclosed. or that it contains any material 

misstatement. oi· that ii has not been prepared in accordance with the relevant prndemial 

norm~ issued by the RI3I in respect of income recognition, asset classiticarion, provisioning, 

to the: cxtenJ applicable to the 1\TBFC, and otherre1ateJ matters. 

Place: A:_lcppey 

Date: Oct~bcr 31 , 2023 

l!DlN: 250 2 0 5GGBGi5Lz.1"G466 

For Rangamani & Co. 

Chartered Accountants 

Finn Registration No: 003050 S 

R Sreenivasan 

Membership No: 020566 



MUTHOOT VEHICLE & ASSET FINANCE LIMITED 
Muthoot Chambers, Opp. Saritha Theatre, Banerji Road, Cochin 

Statement of Un-audited financial results for the half year ended September 30, 2023 

Statement of Profit and Loss Account 

(Rs in lakhs 

Quarter ended Half Year Ended 
Year 
ended 

Particulars 

Revenue from operations 
(i) Interest Income 

(ii) Dividend Income 
(iii) Net Gain on Fair Value Changes 
(iv) Sale of Se1v ices 

(I) Total Revenue from Operations 

(II) Other Income 

(III) Total Income 

Expenses 

(i) Finance Cost 
(ii) Fees and Commission Expense 
(iii) Impairment on Financial Instruments 
(iv) Employee Benefit Expense 

(v) Depreciation, amortization and impairment 
(vi) Other Expenses 

(IV) Total Expense 

(V) Profit before exceptional items and tax (III - IV) 

(VI) Exceptional items 

(VII) Profit before tax (V- VI) 

(VIII) Tax Expense 
(1) Current Tax 
(2) Deferred Tax 
(3) Taxes Relating to Prior Years 

Net Tax Expense 

(IX) Profit for the period (Vll-Vlll) 
(X) Other Comprehensive Income (OCI) 
(i)Items that w ill not be reclassified to profit or loss: 
(a) Remeasurement gains/ (losses) on defined benefit p lans 
(ii)Tax impact on above 

Other comprehensive income (i+ii) 

(XI) Total comprehensive income for the year (IX+X) 

(XII) Paid-up Equity Share Capital 

(XIII) Other Equity 

(XIV) Earnings per ~ share: 
(Face v~ ue of Rs. 10/ - each) 
Bas i6fu_s.) 
DiI{ftiahs.) 

I 

September 
30

,
2023 

June 30,2023 
September 

30,2022 
September 

30,2023 
September 

30,2022 
March 
31,2023 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1,173.83 

27.53 

1,201.36 

188.85 

1,390.21 

432.02 

24.94 
423.56 

18.56 
148.03 

1,047.11 

343.10 

343.10 

84.93 
1.85 

86.78 

256.32 

8.04 
(2.02) 
6.02 

262.34 

2,500 

7,628 

1.03 
1.03 

1,140.50 

2.09 

1,142.59 

272.11 

1,414.70 

484.93 

89.29 
432.68 

20.76 
126.29 

1,153.95 

260.75 

260.75 

83.75 
(17.28) 

66.47 

194.28 

(1 8.25) 
4.59 

(13.66) 

180.62 

2,500 

7,365 

0.78 
0.78 

971.92 

1.97 

2.65 

976.54 

575.06 

1,551.60 

532.59 

671.50 
320.37 

19.00 
165.12 

1,708.58 

(156.98 

(156.98) 

(163.39) 

(163.39) 

6.41 

2.34 
(1.00) 
1.34 

7.75 

2,500 

6,012 

O.o3 
0.03 

<-

2,314.33 

29.62 

2,343.95 

460.96 

2,804.91 

916.95 

114.22 
856.24 

39.32 
274.33 

2,201.06 

603.85 

603.85 

168.68 
(15.43) 

153.25 

450.60 

(J0.21) 
2.57 

(7.64) 

442.96 

2,500 

7,628 

1.80 
1 .80 

1,926.81 

1.97 
11.71 

1,940.50 

1,060.60 

4,191.72 

1 .97 
21.79 

4,215.48 

1,984.37 

3 001.10 6,199.85 

1,117.33 

936.17 
613.43 

34.69 
280.76 

2,211.31 
13.18 

426.45 
1,361.67 

79.56 
677.97 

2,982.38 4,770.14 

18.73 1429.71 

18.73 

(220.07) 
(0.00) 

(220.07) 

238.79 

3.22 
(0.87) 
2.34 

241.13 

2,500 

6,012 

0.95 
0.95 

1,429.71 

112.62 
(11 2.16) 

14.37 
14.83 

1414.88 

(2.15) 
0.54 

(1.61) 

1413.27 

2,500 

7,185 

5.66 
5.66 



Notes: 

The above financial results have been reviewed by the Aucti t Committee and approved by the Board of Directors of the 
Company at their meetings held on 31st October 2023 

2 The Company has adopted Indian Accounting Standards (' Ind AS') as notified under Section 133 of the Companies Act 
2013 ('the Act') read with the Companies (Inctian Accounting Standards) Rules 2015 from April 1, 2018. 

3 The company is a Deposit Taking NBFC and its operation is in Asset Financing Segment i.e., Vehicle Finance Business
Financial Services and all other activities are incidental to main business activity, hence have only one reportable segment 
as per Indian Accounting Standard AS 108"Operating Segments". 

4 In compliance with Regulations 52 of the Securities and Exchange Board of lnctia (Listing Obligation and Disclosure 
Requirements) Regulations, 2015, a 'Limited Review' of the above-mentioned fin ancial results have been carried out by 
the s tatutory Aucti tor of the company. 

5 The Company has maintained requisite full asset cover by way of Pari-passu charge over current assets, book debts, loans 
and advances and receivables both present and future of our company on its secured listed Non - convertible Debentures 

aggregating to Rs.87.51 crores outstanding as on 30th September 2023. 

6 The Information pursuant to regula tion 52(4) and 52 (6) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 are given in Annexure A. 

7 In terms of SEBI Circular CIR/CFD/CMD/56/2016 dated May 27, 2016, the Company hereby declares that the audi tors 
have issued audit report with unqualified opinion on Reviewed financia l resul ts for the quarter and half year ended 
September 30, 2023 

8 The COVID-19 pandemic has led to a significant decrease in global and economic activities. The extent to which the 
pandemic will impact the company's operation and financial metrics will depend on future developments which are 
highly uncertain as on date. 

9 There were 71 borrower accow1ts having an aggregate exposure of 4.20 crore to the Compan y, where resolution plans had 
been implemented under RBl's Resolution Framework 1.0 dated 6 August 2020 and now modified under RBl's Resolution 
Framework 2.0 dated 5 May 2021 

10 Disclosures pursuant to RBI Notification - RBl/ DOR/ 2021-22/86 DOR.SfR.REC.51/ 21.04.048/2021- 22 dated 24 
September 2021(a) Details of loans (not in default) acquired through assignment during the quarter ended 30 September 
2023 as follows: 

(i) The Company has not transferred any non-performing assets (NPA) 
(ii) The Company has not transferred any Special Mention Account (SMA) and loan not in defua]t. 
iii Details of loans not in default a uired throu h assi ent are ·ven below: 

Value 
NIL 
NIL 

ears NIL 
inator NIL 

Tan ible securitv covera e NIL 
11 Previous period figures have been reg1·ouped/ reclassified wherever necessary to conform to current period presentation. 
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Annexure A 

SI. 
Particulars As at September 

no 30, 2023 

1 Debt equity ratio 1.69 

2 Debt service coverage ratio NA 

3 Interest service coverage ratio NA 

4 Net Worth 10,127.53 
5 Current Ratio NA 
6 Long term to working capital NA 
7 Current liability ratio NA 
8 Net Profit after Tax 256.32 
9 Earnings per share (Basic) 1.03 

10 Total debts to total assets 0.58 

11 Debtors turnover ratio NA 
12 Inventory turnover NA 
13 Operating marsrin (%) 28.56% 
14 Net profit margin(%) 18.44% 
15 Sector specific equivalent ratios as at 30th September 2023:-

i) Provision coverage ratio 81.27% 
ii) Gross Non Performing Asset (GNPA %) 5.68% 
iii) Net Non Performing Asset (NNP A % ) 3.02% 

16 
Material Deviation if any in the use of proceeds of issue of debt securities from the 

Nil 
objects stated in the offer document 

{ 
Date: 31/10/2023 11 
Place: Cochin \~/ 

\~\>. y., 

~ 



MUTHOOT VEHICLE & ASSET FINAN CE LIMITED 
Muthoot Chambers, Opp. Saritha Theatre, Banerji Road, Cochin 

Statement of Unaudited Assets and Liabil it ies as at September 30,2023 

ASSETS 
Financial Assets 

Cash and Cash Equivalen ts 

Particulars 

Bank balances other than cash and cash equivalents 
Loans 
Investments 
Other financial assets 

N on - Financial Assets 
Deferred Tax Assets (Net) 
Investmen t Property 
Property, Plant and Equipmen t 
Intangible Assets 
Other Non-financia l Assets 

Total Assets 

LIABILITIES AN D EQUITY 
Liabilities 
Financial Liabilities 

Payables 
Trade Payables 

Total outstand ing dues of micro enterprises and small enterprises 
Total outstand ing dues of creditors other than micro enterp rises and 
small enterp rises 

Other Payables 
Total outstanding dues of micro en terprises and small enterprises 
Total ou tstand ing dues of creditors other than micro enterprises and 
small enterprises 

Debt Securities 
Borrowings (other than debt securities) 
Deposits 
Other Financia l Liabilities 

Non Financial Liabilities 

Current Tax Liabilities (Net) 
Prov isions 
Other Non-financial Liabilities 

Equity 
Equity Share Capita l 
Other Equity 

Total Li'iibilities and Equity 

Rs in Lakhs 

As at 
As at 

30 September 
31 March 2023 

2023 
Unaudited Audited 

885.30 7,095.19 
131.80 819.27 

24,368.81 23,103.28 
2,335.22 1,885.19 

112.72 117.08 

187.55 169.55 
10.83 10.83 

398.51 405.03 
3.50 4.16 

848.76 833.52 

29 283.00 34443.10 

- -

26.24 59.99 

- -

1.45 6.32 
8,757.19 15,008.76 

- 1,453.69 
8,361.07 5,755.20 
1,744.66 2,199.16 

103.96 19.77 
36.10 58.24 

124.80 197.39 

2,500.00 2,500.00 
7,627.53 7,184.58 

29 283.00 34 443.10 

For Muthoot Vehicle & Asse t Finance Limited 

George Muthoot Jacob 
Whole time Director 

DIN 00018955 



MUTHOOT VEHICLE & ASSET FINANCE LIMITED 
Muthoot Chambers, Opp. Saritha Theatre, Banerji Road, Cochin 

Statement of Unaudited Cashflow for the halfyear ended 30th September, 2023 

Particulars 

A Cash flow from Operating activities 
Profit before tax 
Adj11st111e11ts to reconcile profit b efore tax to netcas/1/lows: 
Depreciation, amortisation and impairment 
Impairment on financial instruments 
Finance cost 
Loss on sale of Property, plant and equipment 
Provision for Gratuity 
Provision for Leave Encashment 
Profit on sale of investments 
Profit on sale of Property, plant and equipment 
Div idend from mutual fund 
Net Gain on Fair Value Changes 
Interest income from investment 
Operating Profit Before Working Capital Changes 
(lncrease)/Decrease in Current Tax Asset 
(lncrease)/Decrease in Loans 
(Increase)/ Decrease in Other financial asset 
(Increase)/ Decrease in Other non-financial asset 
Increase/ (Decrease) in Other financial liabilities 
Increase/ (Decrease) in Other non financial liabilities 
Increase/ (Decrease) in Current Tax Liabilities 
Increase/ (Decrease) in Trade payables 
Increase/ (Decrease) in Provisions 
Cash Generated From Operations 
Financial expenses paid 
Income Tax Paid 
Net cash from operating activities 

B Cash flow from Investing activities 
Purchase of Property, p lant and equipment and intangible assets 
Proceeds from sale of Property, plant and equipments 
(lncrease)/Decrease in Bank balances other than cash and cash equivalents 
(Purchase) / Sale of investments 
Dividend from mutual fund 
Interest income from investments 
Net cash from Investing activities 

C Cash flow from Financing activities 
Increase/ (Decrease) in Deposits 
Increase/ ( decrease) in debt securities 
Increase/ (decrease) in borrowings (other than debt securities) 
Net cash from financing activities 

D Net increase/(decrease) in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at Beginning of the Year 
Cash and cash equivalents at end of the Year 

For the halfyear 
ended 

September 30, 2023 
Unaudited 

603.85 

39.32 

114.22 

916.95 
0.26 

4.43 
(47.36) 

(0.16) 
(0.00) 

(29.62) 
(40.40) 

1,561.49 

(1,379.76) 

4.36 
(29.88) 

(454.50) 

(72.59) 
(188.45) 

(33.76) 
25.23 

(567.86) 

(916.95) 
103.96 

(1,380.85 

(37.54) 
0.28 

687.47 

(420.25) 

40.40 
270.36 

2,605.86 

(6,251.57) 

(1,453.69 
(5,099.40 

(6,209.89) 
7,095.19 

885.30 

Rs in Lakhs 

For the halfyear 
ended 

September 30, 2022 
Unaudited 

19.51 

34.69 

936.17 
1,117.33 

0.18 
11 .38 

(32.31) 

(1.97) 

(11.61) 
(45.85) 

2,027.52 
90.36 

1,823.68 

(5.29) 
222.42 

452.80 

(83.40) 

(67.83) 
25.98 

4,486.24 
(1,117.33) 

/127.76 
3,241.15 

(50.73) 

0.10 
(5,641.73) 

26.69 

1.97 
45.85 

(5,617.85 

(1,722.08) 

17.20 

(1,704.88 

(4,081.58) 
5,462.34 

1,380.76 

For Muthoot Vehicle & Asset Finance Limited 

KOCHl-18 

, r' 
~,j,, · f' 
. • I, . 

'~-

George MuthootJacob 
Whole time Director 

DIN 00018955 



 

            
Ref: SEC/MVFL/BSE/2023/157                                                   October 31, 2023 
 
Listing Department 

BSE Limited 

P.J. Towers, Dalal Street, 

Mumbai 400 001 

Company Code: 12281 

 
Dear Sir/ Madam, 
 
Sub: Disclosure required by Regulation 52(7) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 for the quarter ended September 30, 2023. 
 
As required by Regulation 52(7) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we hereby state the following: 
 
Statement of utilization of issue proceeds: 

Name 
of the    
Issuer 

ISIN Mode of  
Fund 
Raising 
(Public 
issues/ 
Private 
placement) 

Type of 
instrument 

Date 
of 
raising 
funds 

Amount 
Raised 

Funds 
utilized 

Any 
deviation 
(Yes/ No) 

If 8 is 
Yes, 
then 
specify 
the 
purpose 
of for 
which 
the 
funds 
were 
utilized 

Remarks, 
if  any 

1 2 3 4 5 6 7 8 9 10 

Not Applicable 

Note: The above is not applicable as there is no fresh issue of NCD’s during the quarter under 
review 
 
Thank you, 
 
For Muthoot Vehicle & Asset Finance Limited 
 
 
 
 
Akshay Anand T S 
Company Secretary 
  



 

Ref: SEC/MVFL/BSE/2023/157                                                  October 31, 2023 
 
Listing Department 

BSE Limited 

P.J. Towers, Dalal Street, 

Mumbai 400 001 

Company Code: 12281 
 
Dear Sir/ Madam, 
 
Sub: Disclosure required by Regulation 52(7A) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 for the quarter ended September 30, 2023. 
 
As required by Regulation 52(7A) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we hereby state the following: 

Particulars Remarks 
Name of listed entity Muthoot Vehicle and Asset Finance Limited 
Mode of fund raising Public Issue 
Type of instrument Secured Redeemable Non-Convertible 

Debentures 
Date of raising funds 17-03-2020 
Amount raised Rs. 200 Crores 
Report filed for quarter ended September 30, 2023 
Is there a deviation/ variation in use of funds raised? No 
Whether any approval is required to vary the objects of 
the issue stated in the prospectus/ offer document? 

Not Applicable 

If yes, details of the approval so required? Not Applicable 
Date of approval Not Applicable 
Explanation for the deviation/ variation Not Applicable 
Comments of the audit committee after review Not Applicable 
Comments of the auditors, if any Not Applicable 
Objects for which funds have been raised and where there has been a deviation/ variation, in the 
following table: 

 

Deviation could mean: 
 
a. Deviation in the objects or purposes for which the funds have been raised. 
b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 

 
  

Original 
object 

Modified 
object, if 
any 

Original 
allocation 

Modified 
allocation, 
if any 

Funds 
utilised 

Amount of deviation/ 
variation for the quarter 
according to applicable 
Object (in Rs. crore and 
in %) 

Remarks, if any 

Not Applicable 

 



 

Thank you, 
 
For Muthoot Vehicle & Asset Finance Limited 
 
 
 
 
 
Akshay Anand T S 
Company Secretary 
 



RANGAMJ\NI & CO., 
CHARTERED ACC'JUNTANTS 

E-mail : infoi@ raneamani.com 
rbouD: 2251915, 2261542 
17/598, IIndfloor,Card Bank Building 
West of YMCA Bridge, VCSB Road 
Alleppey - 688001 

INDEPENDENT AUDITORS' CERTIFICATE 

The Board of Directors 

Muthoot Vehicle & Asset Finance Limited 

Kochi 

Independent Auditors' Certificate on maintenance of security cover and compliance with 
covenants as per terms of debenture trust deeds for secured listed non-conYertible debt 
securities as at September 30, 2023 

I. This Certificate is issued as per the request dated October 15, 2023 from Muthoot Vehicle & 
Asset finance Limited, Kochi - CIN: U65910KL1992PLC006544 ("the Co1111JdU)' 11

) 1eque1.tiug 
us to certify whether the Company bas maintained security cover and has complied with all 
covenants as per respective debenture trust deeds of secured listed non-convertible debt securities 
outstanding as at Septemher ::i◊,_2021. The accompanying statement contains details of security 
cover for secured listed non-convertible debt securities issued by the Company as at September 
30, 2023 ("the Statement"). The Certificate is i!iSued to the Board of Directors of the Company 
as per the requirement of Regulation 56(1 )( d) of the Securities and Exchange Board of India 
(Ltstmg Ubltgattons and JJ1sclosure .Reqmrements) .Regulahons, 2015, as amended, ("the S.EBl 
Regulations") for the purpose of submission to Stock Exchanges and IDBI Trusteeship Services 
Limited ("the Debenture Trustee") to ensure compliance with the SEBI Regulations and SEBI 
Circular reference SEBVHO/MIRSD/MIRSD_CRADT/CIRlP/2022/67 dated May 19, 2022, in 
respect of secured listed non-convertible debt securities issued by the Company vide various 
prospectus/disclosure documents and outstanding as at September 30,2023. 

Management's Responsibility 

1. The Management of the Company is responsible for the preparation of the accompanying 
statement contammg details of secu'1ty cover for secured hsted non-convertible debt 
ser.nritie:s and e:rnmrine complianrcs with all related covenants as per re:spe,rtive Mhe:nture: 
trust deeds in respect of secured listed non-convertible debt securities. The Management is 
also responsible for ensuring the compliance of mles, regulations and circulars under the 
applicable laws including those prescribed by SEBI, Ministry of Corporate Affairs and 
provisions of the Companies Act, 2013. This responsibility also includes the design, 
implementation and maintenance of Internal control relevant of compliance of such 
regulations. 



Auditor's Responsibility 

2. Pu1sua11t lo lite rcqulremculS of Lite Company as staled above, it is our responsibility to 
provide a: 

Rt-ca',01talile a!>smaut·.e. ou wl.te-11.te.1 sec.:.tuily t·ove1 fo1 sec.:med ]isled 11011-c.:ouverlible clebt 
!>etulities ~ al Sc1,1Lewl,e1 30,2023, as staled iu 11.te accow1,1auyiug slaleweul is adequate 
in accordance with the tenns of the respective debenture trust deeds. 

ii. Limited assurance and conclude as to whether the Company have complied with all 
covcuauts al. !JC! 1e1,pe::ctive de::ue::ulwe· Ltusl dct:<ls iu 1cs1,1ccl of secu1c<l listed uou
couvertible debt secu1ities outs(andingas at September 30, 2023. We have accordingly 
not verified compliance with other requirements under the applicable laws induding 
those prescribed by the SEHI, MCA and p1ovisio11s of the Companies Act, 2013. 
Accordingly, we do not express such au opinion. 

3. For this purpose, we have perfom1ed the following audit procedures. We have: 

• Verified the respective ·debenture trust deeds. unaudited standalone financial 
statements, books of account as at Septeniber 30, 2023, and other relevant records 
maintained by the Company. 

• Relied on the management representations including confirmation by management 
regard.ing compliance with covenants relating to submissions and information to be 
given to the Debenture Trustee as per the te1ms and regarding compliance with 
provisions and disclosure requirerr,ents of various SEBI Regulations relating to the 
debenture issue. 

• Relied on the confim1atio11·from management that there has not been any breach of 
covenants or ten1lS of the issue by the Company which have been reported by the 
Debenture Trustee during the period ended September 30, 2023. 

4. The procedures perfonned in a limited assurance engagement vary in nature and timing from, 
and are less in extent than for, a reasonable assurance engagement and consequently, the level 
of ussurnuc;<.: c.,Lldiuc<l iu a limited assu1a11c<.: cugagemtul ls suusld11Lially luw<:1 lhau the 
assurance that would have been obtained had a reasonable assurance engagement been 
performed. 

5. We have conducted our examination of the information in accordance with the Guidance Note 
on Reports or Certificates for Special Purposes issued by the Institute of Chartered 
Ac;cow1Lauls of Iu<lia (ICAI). The Guidance Nole requiics Lhal we comply with the ethical 
requirements of the Code ofFthks issued by the ICAl. 

6. We have complied with the relevant applicable requirements of the Standard on Quality 
Co11Lwl (8QC) I, <.lu.:1hty Co11Liol Io1 buns Lual l'cdouu Au<l1ls aml Reviews of l111,to1ic,:tl 
Financial Infonnation and Other Assurance and Relate<l Services Engagements to the extent 
applicable to this assignment issued by the !CAI. 
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Opinion 

7. Ba!>c<l 011 our cxami11alio11 of the tkbcnturc trust tk:eds. unaud1lcd standalone financial 

statements, hooks of acco11nt and other records as at September 30, 2023. and on tbe basis of 
infom1ation and explanations given to us -

• We a re or Lhe opinion Iha! !he security cover as per ihe terms of the debenture trust 
deeds for secured listed tiOJJ-convertible debt securities as at September 30, 2023 , as 
st,,tcd in the accom_pa11yi11g &ldlemcut i!> d<lequdle it! dt.dJJ Jc11:cc wi1l1 1]1e leun& of ll1e 
1 espet:ti ve ckbe nture lrusl deeds. 

• NuLhi11g has c:ume tu our attention Lhat causes us to believe that the Company has not 
c-0mplif'<l with the General C'ovenant~ and Financ-ial C'ovenants as statt>d in tht> 
respective debenture trust deeds in respect of the secured listed non-convertible debt 
securities as at September 30, 2023. 

Restriction of Use 

8. This Certifr.:ate ·addresst9 to and provided to the Board of Directors of the Company is solely 

for the purpose of submission to the Stock Excbanges and IDBI Trusteeship Services Limited 
and should not be used by any other person or for any othe1: purpo.-;e. Accordingly, we do not 

accept or assume a11y liability or any duty of care or for any other purpose or lo any other 

person to whom this Certificate is shown or into \.vhosc hands it may come without our prior 
couse111 111 writing. 

Place : Alleppey 

Date : October 31 .2023 
UDIN : .2.'30205G686i.5L:Z U35i2. 
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f-01 R.111g,1111.111i & Co 

Chartered Accou:1tants 
(Finn Registration No.: 003050 S) 

R Srcenivasan 
Partner 

_tyiembersbip No. 020566 
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Rs in Lakhs ' Column A Column B Column C Column 0 Column E Column F Column G Column H Column I Column J Column K Column L Column M Column N Column 

EKcluslve E»<clusive Pari Passu Pari Passu 
Assets not Elminatlon 

Particulars Pari Passu 
offered as (amount in Related to only those Items covered by this certlflcate Charge Charge Charge Charge Charge 

Total (C to I) 

security negative) 

Carrying /book 
Carrying 

Assets 
value 

value/book 
shared by Other value for pari 

debt for e»<clusive Description par! passu assets on 
charge 

passu 
for asset debt holder which 

amount 
charge assets Debt for Debt for consldere Market assets where which this 

which which 
(includes there Is 

dmore Value for market 
Market where market 

Total certiicate 
this 

Other 
this 

debt for pari Passu Value for value 
than once Assets value Is not Value(=K+L+ relate Secure which this charge Pari passu Is not certifica certifica (due to charged on ascertainable or M+ 

te being 
d Debt 

le being 
certificate is (e•cludln 

exduslve Exclusive applicable 
charge ascertainable 

NJ issued & gitems Assets or applicable issued Issued 
other debt covered 

plus parl basis (For Eg. Bank 
{For Eg. Bank 

with parl In column 
passu Balance, DSRA 

Balance, DSRA 
F) 

charge) market value Is 
market value is passu 

charge) 
not 

applicable) 
not 

applicable) 

Book Value Book Value Yes/No Book Value Book Value Relating to Column F 
Asset 

Property, Plant and Equipment 398.51 398.51 
Capital 
Work-in-Progress 

Right of Use Assets 

Goodwill 

Intangible Assets 3.50 3.50 
Intangible Assets under Development 

Investments 2,346.05 2,346.05 
loans Yes 23,800.81 568.00 24,368.81 23,800.81 23,800.81 
Inve ntories 

Trade Receivables 

Cash and Cash Equivalents Yes 661.37 223.93 885.30 661.37 661.37 
Sank Balances other than Cash and Cash Equivalents Yes 0.06 131.75 131.80 0.06 0.06 
Others 1,149.02 1,149.03 
Tobi 24,462.24 4,820.77 29,283.00 24,462.24 24,462.24 

LIABILITIES 

Debt securities to which this certificate pertains Yes 8,803.83 -46.64 8,757.19 
Other debt sharing pari-passu charge with above debt 

Other Debt 

Subordinated debt 

Borrowings 

Bank 

Debt Securities 

Others Deposits not to be filled 
8,361.07 8,361.07 

Trade Payables 27.69 27.69 
Leaseliabilities 

Provisions - 36.10 36.10 
Other 

Others Financial/Non 
Yes 1,447.10 526.33 1,973.42 I' • Financial 

~ /j ' Liabilities ,:.;tj~ To tal '/ 10,250.93 8,904.55 19,155.47 
Cover on Book Value 11 2.39 
Cover on Market Value \ \ -~ ~. 

\\ EKclusive / Pari-Passu I 6 KOCHl-18 ! 
~-- Security Security 

Co~er Ratio Cover Ratio 
I .,q !;?J 

~ 
( _J <'17~ -10~ 

r -~ 
' \ 
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