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December 20, 2022 
 
BSE Ltd  
General Manager 
Department of Corporate Services 
Floor 25, Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai 400 001 
 
 

Scrip Code: 959645, 959884, 960085, 960488, 973080, 973281, 973375, 973644 & 973771 
 

Sub:  Asset Cover details for quarter ended September 30, 2022 
 
Dear Sir, 
 

In response to BSE email dated December 19, 2022 and further to our BSE intimation letter dated 
November 11, 2022, enclosed please find the details of Security Cover for quarter ended September 

30, 2022, in the requisite format along with Security Cover Certificate of the Statutory Auditors.  
 
The aforesaid intimation is available on website of the Company at www.avendus.com 
 
You are requested to take the same on record. 

 

Thanking You, 

 
For Avendus Finance Pvt. Ltd. 
 
 
 
Rajendra Rana 
Authorised Signatory  
Encl: As above  
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Independent Auditor's Report on Security Cover and compliance with all financial 
covenants as at 30th September, 2022 

The Board of Directors 
Avcndus Finance Pri v<1tc Limited 
!L & FS Financia l Cmtre, 6th l;loor 
Quadrant, C & D Unit 4, G Block 
13andra Kurla Co mplex 
Mumba i - 400051 

This Report is issued in accordance with the terms of the engagement lette r. 

2 TIP Av •ndu Finnnn• Priv,tl • Li nlilcd (" lh • o m pan ") hc s ra is ·•d mon J thro ugh issu 
of D b >n lur ·'s, w hi ·h ha bt!t•n lis t d on Ll v r·>cog n is•d lock 11 ·hang (s) . <1 t Iyst 
T ru · ~ cshi p Limit •d h. b •on < pp int d i.IS l' rus tccs (th ' " ]) b ·•n tur Trus t es") f r th 
·ubs rl ' r to i·h [ b ~ n tur •s . 

J Pursuant to Regulation 56(1)(d) of till:' SEBJ (Listing Obligations and Disclosure 
Requirenwntli) Regulations, 20'15, as anwnded vide circular no. srmr I HOI MIRSD I 
MIRSD ... CRAUTICOR/P/ 2022/67 dated May 19, 2022, and Regulation 15(1)(t) of the 
Sccurilies and Exchange Board of India (Oebcr1turc Trustees) Regulations, 1993, as 
amended from time Lo time, (together referred to <1s the "Regulations"), the Company is 
r q uir d t ·ubmit l D bi:!nlu r r u s ll~ s c ·· r tiii a t • r •ga rd in g m. intc nan r Se uri ty 
Co r and mplian \ ith a ll th fi na ncia l covenants in rcsp t o f lis t d I · ntur . 

4 Accordingly, we, as Statutory Auditor of the Company, have been requested by the 
Company to examine the accompanying "Statement of Security Cover as on 30th 
September, 2022 from column A to]" (th(• "Statcm(~nl") and compliance with all the 
financial covenants in respect of liHled debt securities of the Company as mentioned in 
the accompanying "Statement ofand compliance with financial covenants as on 30th 
September, 2022" ("Annexure A") . ' I he accompilnying Statement and Annexure A has 
been prepared by the Management of th(! Company from lhc unaudited financial results, 
unaudited books of accounts and other relevant records maintained by the Company. 

Management's Responsibility 

5 The preparation of the Slcllemt•nt and Annexure A is the responsibility of the 
Management of the Company including the preparation and maintenance of all 
accounting and other relevant supporting records and documentli . This responsibility 
includes the desien, irnplerm~ntation and maintenance of intNnal control relevant to the 
prepamtion and pwsentiltion of the Slall'ITIPnt ilnd Annexure A and applying an 
appropriate bCtsis of preparation ; and making estimates that arc reasonable in the 
c i rcu ms ta nces. 
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6 Me nag~m •nll)f the om pan i · a t ~ 1 r • p~m ' ibf ·· for •nsur ing that th C mpan ' <Hnplics 
w ilh all th • rl'l t'Vclnl rt•quircm n ts o f th ·' Regulations and for providing all relevant 
information to the Debenture Trustees and for complying with all the financial covenants 
as prescribed in the Debl"nture Trust Deed ("DTD") dated llJth August 2021, 14th 
December 2021, 71Jo Fcbru<~ry 2022 entered into between the Comp<my and the Debenture 
Trustees ("together referred as Trust Deeds"). 

Auditor's Responsibility 

7 Our responsibility is to provide limited assurance as to whether anything has come to our 
attention that causes us to believe thctt: 
a) the pMticulars contilined in tlw ilfnn•said Stat<~ment with respect to book value of 

asset charged against listed Debentureli issued by the Company are not in agreement 
with the unaudited financial results, unaudited books of accounts ;md other relevant 
records as at 30th September, 2022 maintained by the Company; and 

b) the Company has not complied with all the financial covenants stipulated in the Trust 
Deed as on 30th September, 2022. 

~ We conducted our examination nf the Statement and Annexure A, on test basis, in 
accordance with the Guidance Note on l{eports or Cl•rlificates fo r Special P urposes 
(Revised 2016) issued by the Institute of Chartered Accountants of India ("'CAI"). The 
Guidance Note requires that we comply with the ethical requirements of the Code of 
Ethics issued by the ICAL 

9 Our scope of w~ did not include verification of compliance with any other requirement 
of other circulars and notifications issued by any regulatory authorities from time to time 

------------<md a oll · Ia~ , ·n I n-gtrl, l'i m ar1pl ieable-to- lh • Gempan . Jiurther-, our-sco.pe-o._ ______ _ 

w rk dtd n I ir) ol v~ P' rfmmi 1 1~ .tudil t t.c; tt r th • purpos' o oxpre s ing n opinio n o n 
the fairness or accuracy of any of the unauditl'd fi ne n ·ia l in · rmatiun or the fin, n i I 
statements of the Company, taken as a whole. We have not performed an audit, the 
obj liv ~of whi h would b ' thee pres i n of an pin i n on the flnan · ia l ·tnt •m •nt.s, ( 
·p ·ifi d e lc m nts,, · o unts r it m th reof or the purpos • of this re port. Ac o rd ing ly, 

- ·- - --- -·-we do not-express such an opirtion. ____ _ 

I 0 We have complied with the rele vant applicable requirement'> of the Standard on Q ua li t 
Control (SQC) 1, Quality Control for l~ irms that Perform Audits and Reviews of H i t >ric, I 
Financial Information, and Oth~r Assurance and Relatcu St-rvil:es Engagements issued by 
the !CAL 

II A limited assurance engagement includes pe rforming procedures to obtain sufficient 
appropriate evidence on the applicLtble crite ri<~ . The procedures performed VMY in nature 
and timing from, and art· less extl'llt thau for, <1 reasonable assurc1nce. Consequently, the 
level o l al'lsura nrP oblc1im~d i <:. uh t,ull i,d l • low •r th .1 11 tlw dssu r<H' ~ lha t would have 
b n bt.lill d hall a r •asunabk- dSSUI'illl .' l n g,\~t ll1 <..' 11l h · ·•n p>dt r med . T h · (JI'(J · -•d ur -•s 
selected depend on the auditor's judge me nt, including the assessment of the areas where 
a material misstatement of the subject matter information is likely to arise. For the 
purpose of this engagement, we have performed the following procedures: 
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Auditor's Responsibility (Ccmliuued) 
\ 

a. Obtained and read the relevant clauses of Trust Deeds in respect of the listed 
Debentures and noted the Security Cover required to be maintained by the Company 
in respect of such Debentures, as indicated in the Statement. 

b. Traced the principal amount of the Debentures outstanding as at 30th September, 
2022, to the unaudited financial results, the books of account and other relevant 
records maintained by the Company. 

c. Obtained and read the list of book debts charged as security in respect of the 
Debentures outstilnding. 

d. Traced tht~ value of book debts from the Statement to the unaudited financial results, 
books of accounts and other relevnnt records maintained by the Company as at 3Qth 
September, 2022. 

e. Traced the security charged with register o!' charges maintained by the Company and 
'J:orm No. CI IG-9' filed with Ministry of Corporate Affairs ('MCA'). 

f. Traced the value of ch<uge created against the book debts to the Security Cover 
indicated in the Statement. 

g. Performed on test check basis the arithmetical accuracy of the computation of 
Security Cover indicated in the Statement. 

h. Compared the Security Cover with the requirements as per Trust Deed. 

i. With respect to compliance with covenants included in the Annexure A, we have 
performed following procedures: 

i. Obtained list of applicable financials covenants, the computation of the financial 
covenants as at 3lJ1h September, 2022 and traced the figures included in such 
computation to the unaudited financial resullc;, unaudited books of accounts and 
other relevant records maintained by the Company. 

ii. Compared the financial covenants referred above with the requirements 
stipulated in tlw Trust Deeds to verify wlwtlwr such covenanlc; comply with the 
requirements of the Trust Dc(!ds. 

iii. Performt!d IHxessMy inquiries with the management regarJing any instance of 
non-compliance with covenants or communications received from the 
Debenture Trustees indicating any breach of covenants during the half year 
ended 301h September, 2022. 

j. Performed necessilry inquiries with the Management and obtained necessary 
representations. 

Conclusion 

12 Based on lhe procedures performed by u:-;, as referred to in paragraph 11 above and 
according to the information and explanations received and manaeement representations 
obtained, nothing has come to our attention that causes us to believe that: 
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'on 1 u · 1 n (( ouluwed) 

a. the particulars contained in the aforesaid Statement with respect to book value of 
asset charged against listed Debentures issued by the Company are not in agreement 
with the unaudited financial results, unaudited books of accounts and other relevant 
records as at 30th September, 2022 mRintained by the Company; and 

b. the Company has nut complied with all the financial covenants stipulated in the Trust 
Deed as on :\011, Septcm bcr, 2022. 

Other Matter 

13 As per para 3.1 (a) of the circular no. SEB1 I HOI MIRSD I MIRSD_CRADT/COR/P/ 
2022167 dated 19111 May, 2022, we are required to certify the book value of the assets, 
henc<~, we have not verified market value provided in the Statement of Security Cover 
(i.e. from Column K to Column 0) <~nd accordingly we do nol express any conclusion on 
the same. 

Restriction on Use 

14 Our work was performed solely to assist you in meeting your responsibilities in relation 
to your complianet' with thP Regulations. Our obligations in respect of this report are 
entirely separate from, < nd our responsibility and liability is in no way changed by, any 
other role we may have as statutory auditors of the Company or otherwise. Nothing in 
this report, nor anything said or done in the course of or in connection with the services 
that are the sul;1ject of this report, wili extend any duty of cCHe in coJine('Lion with the 
statutory audit-..0 other attest function carried out by us in our capacity as statutory 
auditors of the Company. 

15 The Report has been issued at the request of the Company, solely in connection with the 
purpose mentioned in paragraph 3 above and to be submitted with the accompanying 
Statement and Annexure A to the Debenture Trustees and is not to be used or referred to 
for any other person. Accordingly, we do not accept or assume any liability or any duty 
c f car fo r <my oU1er purpos • u r lo any othe r pcrs n t whom thi · r p rl is h w n r into 
w ho e hands 1t ma • om '. W .• htl v , no ,. s pons ibili l r to upd a thi r port o r •v •n ts and 
circumstances occurring after the date of this report. 

r:or M M Nissim & Co LLP 
Chartered Acw untnllts 
Firm T~egistration No: 107122WI W100672 

SANJA Y ~~=~~=~:-::... 
..... IOIJ>bto.-lllo~,W.--1)(1 .. . 

KUMAR ;;sz~:;n~=~~= 
JJ.II'I blltldM41lo-1'"7.t>l 

KHEMANI ::::~~~o·S~
4

y 

Sanjay Khemani 
Partner 
Membership No. 044577 

UDIN: 22044577BDFIXB5654 

Mumbai 
15111 November, 2022 



Compliance of all Financial covenants/terms of the issue in respect of listed debt 
securities of the Company 

NCO Financial Covenant 
Series 
Series C- 1) The capital adequacy ratio (as defined in RBI NBFC 
F.Y. Regulations) shall be equal to 20% or above at all 
2020-21 points in time. · 

2) The cumulative Asset-Liability Mismatch should 
always be within the limits prescribed by 
RBI/Company's ALM Policy. 

3) Asset Quality: Ratio of PAR-90 to Gross Loan Portfolio 
shall be 6% or lower. 

Tranche-3 1) The capital adequacy ratio (as defined in RBI NBFC 
of Series Regulations) shall be equal to the regulatory 
C- F.Y. requirement from time to time or above at all points in 
2020-21 time during the tenor of the Debentures. 

2) Asset Quality: Ratio of PAR-90 to Gross Loan Portfolio 
shall be 6% or lower 

3) Debt equity ratio should be maintained below 4.00 
during entire tenor of Debenture. 

Series E 1) CRAR not to fall below 15% 
ofF.Y. 2) Total Outside Liabilities I Total Net Worth to remain 
2020-21 within 4x during the entire tenor of the MLD 
Series F 1) CRAR not to fall below the prescribed RBI limits 
of F.Y. 2) Total Outside Liabilities I Total Net Worth to remain 
2020-21 within 4x durinQ the entire tenor of the MLD 
Series G 1) CRAR not to fall below the prescribed RBI limits 
of F.Y. 2) Total Outside Liabilities I Total Net Worth to remain 
2020-21 within 4x during_ the entire tenor of the MLD 
Series A 1) CRAR not to fall below the prescribed RBI limits 
of F.Y. 2) Total Outside Liabilities I Total Net Worth to remain 
2021-22 within 4x during the entire tenor of the MLD 
Series B 1) CRAR not to fall below the prescribed RBI limits 
ofF.Y. 2) Total Outside Liabilities I Total Net Worth to remain 
2021-22 within 4x during the entire tenor of the MLD 
Series C 1) The capital adequacy ratio (as defined in RBI NBFC 
2024 {FY Regulatiorls) shall be equal to 20% or above at all 
2021-22) points in time. 

2) Cumulative Asset Liability mismatch should always be 
within the RBI limits defined from time to time. 

3) Debt I Equity ratio will always be 3 times or less 
Series D 1) CRAR not to fall below the prescribed RBI limits 
2023 {FY 2) Total Outside Liabilities I Total Net Worth to remain 
2021-22) within 4x during the entire tenor of the MLD 

For Avendus Finance Private Limited 

5amtt1 Vasudev~ 
Kamath ~ 

Sameer Kamath 
(Chief Financial Officer) 
15th November 2022 

Avendus Finance Pvt Ltd 

As of 
30-Sept-22 

1) 46.88% 

2) No Cumulative 
Mismatch 

3) Nil 

1) 46.88% 

2) Nil 

3) 1.15 times 

1) 46.88% 
2) 1.17 times 

1) 46.88% 
2) 1.17 times 

1) 46.88% 
2) 1.17 times 

1) 46.88% 
2) 1.17 times 

1) 46.88% 
2) 1.17 times 

1) 46.88% 

2) No Cumulative 
Mismatch 

3) 1.15 times 
1) 46.88% 
2) 1.17 times 

Regd. Office: The IL&FS Financial Centre, 6th Floor, C and D Quadrant, Bandra-Kurla Complex, 
Sandra (E), Mumbai-400 051 

T: +91 22 6646 0050 F: +91 22 6646 0040 
CIN: U65921 MH1996PTC251407 

www.avendus.com 

AvendusJ\ 
Next is the only level 

Status 

Complied 

Complied 

Complied 

Complied 

Complied 

Complied 

Complied 

Complied 

Complied 



Note 
I) RC~~:dnbklwtdcr financing activities 19 part of the non-trading book where l011111 arc in the nature of held to maturity and crct1Lcd with a sole objective of collecting principle&. 1nlcrcst Therefore company has considcrd the book value for rcportins in column N 

2) All 1ht~ debenture:: holders 11tld 1 or sccuml lenders , havc11 pari-pusu chariJC over the l011n roocivablcs. FOJ lhc pUrpDic of reporting, lhe rcccivabh:s has been bifn:uated 

ForAvcndusFinanccPrivatcl.imitcd 

s-• ~ 
~;:,~ ~ 
Samcer Kamath 

(Chicflo'inancialOITiccr) 

15 th November 2022 
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Independent Auditor's Report on Security Cover and compliance with all financial 
covenants as at 30th September, 2022 

The Board of Directors 
Avendus Finance Priville Limited 
!L & FS Financial Centre, 6th Floor 
Quadrant, C & D Unit 4, G Block 
Bandra Kuda Complex 
Mumbai- 400051 

This Report is issued in accordance with the terms of the engagement letter. 

2 Th • t\v nJus Finance~ Pri , l . l.imitecl (" Lh C' 'ompan 1'') has rais d 111011 y lhr ugh i su 

3 

of D nlur s, whi h hclvl' b •en lis t d 11 th > 1'\:!l' >gnis d tnck Ex "hang ( ). Vistra IT 
(lndi, ) l.inlilt•d h<t · l>••n ctppmnled <1 ' rrust•• · (thl! " I b •nlur rrustecs") for the 
subscribers to th<· Debentures. 

bligation · ,,nd is to ·ur 

th • 
Qlh 

th . 

Management's Responsibility 

5 'J'he pr -•pc n1li n of lh · t .. t '111 nl , nd i\nnexurl' i\ is the responsibility of the 
M, n ~g ~m nl of llw omp. n in ll1ding th · pr •pdl'ali< n , n I mainl nan · of all 
, c unting and uth •r rd •va nl Mtpporting r •cords, nd docum nts. This r ·p nsibHi t 
in ·lud •s Lh , d ign, implementation an I m<tinl nan ' f inte rnal ontr I r I vant to th · 
pr P• r lion ,md pr> ' 111, li -m o the L.tl ' 111 •nt and /\nn •xur t\ and applying an 
appropriat b s i · ( prt P• r ti m; , nd making sti111.1t<' lh t , r • r asonabl in th ~ 
circumstances. 
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6 Management of the Company is ctlso res ponsible for ensuring that the Company complies 
with all the re levant requirem ents oi the Regulations and fo r providing all relevant 
information to the Debenture Trustees and for complying with all the financial covenants 
as prescribed in the Debenture Trust Deed ("11'1'])") dated 10111 March 202·1 , 3Qih March 
202"1, 25111 June 202·1, 26•h June 2022, 4111 August 2022, 4•h September 2022, entered into 
between the Company a nd the Debenture Trustees ("toge the r referred as Trust Deeds"). 

Auditor's Responsibility 

7 Our responsibility is to provide limited assuranct' as Lo whe ther anything has come to our 
attention that CilUSPs us to be lieve thill: 
a) the pilrticulars contained in the aforesaid Statement with respect to book value of 

asset charged against listed Debentures issued by tlw Company are not in agreement 
with tlw unaudited finam:i,d Jesuits, unaudited books of accounts and other relevant 
records as at 30111 September , 2022 mainti:lined by the Company; and 

b) tlw Company hns not complied with <~11 the financial covenants stipul<.1ted in the Trust 
Deed as on ~Oth September, 2022. 

8 We conducted our exilmination of the Statement and Annexure A, on test basis, in 
<.:' ·dt it h II"' .u id,lll . ., lote on Repot'lS ur Lerltllca le f r . • Ia I Purpo<>t•s 

(R viSL' d 201 ,) tssu 'd t ' tip In titu t ot "lt,lrtL·red ~count.ults of l11dict (" ICAI"). Th .. 
Guidance Note requires that wp co mply with the ethical requirements of the Code of 
Ethics issued by the ICAI. 

lJ Our scope of work did not include verification of compliance with any other requirement 
of other circulars and notifications issued by any regulatory authorities from time to time 

---------------------.--~~ 
nd any o the r a r~ nc regu , n app tcao t' o IW l Yp. . Furth , nrscop f-------

work did not involve performing audit tests for the purpose of expressing an opinion on 
the fairness or accuracy of any of the unaudited financial information or the financial 
statements of the Company, taken as a whole. We have not performed an audit, the 
objective of which would bP the expression of an opinion on the financial statements, of 
specified elements, accounts or items thereof for the purpose of this report. Accordingly, 

--we-do·n-otexpress such an opinion,-.. _---·-· 

10 We have complit'd with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financia l Information, a nd Other Assurance and !{elated Services Engagements issued by 
thl' ICAI. 

II A limited assurance engagcm1ent includes performing procedures to obtain sufficient 
ciJJf}I'Opria l > ~v id >J1'> nlh •,lppJicabJP CI'il riel . rhc pro · •dur s p •rform •dva r innallll'<.' 
t~nd timine fmm, and r · le · -~ t nl Lh-'n r )1', c r'asontlb lc assuran •. ons qucntl , th 
level of assurance obtained is substantially low ' I' lh<lll lh assurance thnl wou ld hav ' 
bcC'n bta ilwd had a rcaHona bJ <1 ·suran · • ngc1g •rnt' JI I b · •n p •r orm · I. Th pro ~dure · 
>I • ·t d I •p ' nd 0 11 Lh ' .wd i lor' s judg m >nt, in ·Ju I ing th · <I sst ssm •n L ( lh ' areas wh •r • 

a material misstatement of the subjt~cl rnalter information is likely to arise. Por the 
purpose of this engagement, we have pe rformed the following procedures: 
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Auditor's Responsibility (Co11ti1111ed) 

a . Obtained and read the relevant clauses of Trus t Deeds in respect of the listed 
Debenlu res and noted the Sec urity Cover required to be maintained by the Company 
in respect of such Debenturt'S, as indicated in the Statement. 

b. Tmccd the principal amount of the Debentures outstanding as at 3Qth September, 
2022, to the unaudited financial results, the books of account and other relevant 
records maintained by the Compan y. 

Obtained and rea d tlw list pf book dPbts charged as security in respect of the 
Debentures outstc1nding. 

d . Traced the value of book debts from the Stateme11tlo the unaudited financial results, 
bonks of accounts and other relevant records maintained by the Company as at 301h 

September, 2022. 

e . Traced the security charged with r!:!gister of charges maintained by the Company and 
Torm No. C llC-9' fill'd with Ministry of Corporate /\Hairs ('MCA'). 

f. Traced the value of charge created against the book de bts to the Security Cover 
indicated in the Statement. 

g. Performed on test check basis the arithmetical accuracy of the computation of 
Security Cover indicated in the Stateme nt. 

h . Compared the Sec urity Cove r with the requirements as per Trust Deed. 

i. With respect to compliance with covenants included in the Annexure A, we have 
performed following procedures: 

i. Obtained list of applicable finandals covenants, the computation of the financial 
covenants as at 3011 • September, 2022 and traced the figures included in such 
computation to the unaudited financial results, unaudited books of accounts and 
other relevant records maintained by the Company. 

ii. Compared the financial covenant'> referred above with the reyuirements 
stipulated in the Trust Deeds to verify whether such covenants comply with the 
requirements of the Trust Deeds. 

iii . Performed necessary inquiries with the management regarding any instance of 
non-compliance with covenants or communications received from the 
Ddx•ntun• Trustees indicating any brea ch of covenants during the half year 
ended 101h Septvmlwr, 2022. 

j. Performed 1wcvssary inquiries with the Manage ment and obtained necessary 
representations. 

Conclusion 

12 Based on the procedures ~wrfomwd by us, as rdcrreJ to in paragraph n above and 
accord i llf> to thl~ information and l !X planations rccci ved and managcmen t representations 
obtained, nothing has conw to our attention that causes us to believe that: 
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a. the particulars contained in the aforesaid Statement with respect to book value of 
asset chargC'd a~ainsllisted Debentures issued by the Company are not in agreement 
with the unaudited financial results, unaudited books of accounts and other relevant 
records as at 30th September, 2022 maintained by the Company; and 

b. the Company has not complied with all the financial covenants stipulated in the Trust 
Deed as on 301h September, 2022. 

Other Matter 

I::; As per para 3.1 (a) of the circuiM 11u. SEB1 I 110 I MmSD I MIRSD_CRADTICO RIPI 
2022167 dated 191" May, 2022, we are required to certify the book value of tlw assets, 
hence, we have not verified mnrket value provided in the Statement of Security Cover 
(i.e. from Column K to Column 0) and Clccordingly we do not express any conclusion on 
the same. 

Restriction on Use 

14 Our work was performt•d solely to assist you in meeting your responsibilities in relation 
lo vour cnm lla nl • Vtlh lh • R •g111,11iulls. )ut ulJii~illion~> in r '!:i p •d of thi · r · orl .u 
cnlir ·I s parate from, anJ our resp 'nsibilil t~lld liabllil) i in no\ ny changed by, clll 

oth r rol' w ma hav 1 s statut r , utlilors of th. Com pan c r ot11 •twi ~. thing in 
this report, nor anything said or done in th , cours • of r in ·urtn •c lion ' itl1 tl ' rvi e 
that an• the subject of Lhis report, ;,viii extend any duty of care in connection with the 
statutory audit_and other attest function carri(>J out by us in our capacity as statutory 
auditors of the o mpany. 

15 f'he Report has been issued at the req uest of the Company, solely in connection with the 
purpose mentioned in paragraph 3 above and to be submitted with the accompanying 
Statement and Annexure A to the Debenture Trustees and is not to be used or referred to 
for any other person. Accordingly, we do not accept or assume any liability or any duty 
of care for any other purpose or to any other person to whom this report is shown or into 
whose-hands it.may-come._We hav_e no_ n~_~p _ _p nf>i llility_!Q__l! Rdate thi~ r port for events and 
circumstances occurring after the datt• of this report. 

Mumbai 

'!51" November, 2022 



Compliance of all Financial covenants/terms of the issue in respect of listed debt 
securities of the Company 

NCO Financial Covenant 
Series 
Series C- 1) The capital adequacy ratio (as defined in RBI NBFC 
F.Y. Regulations) shall be equal to 20% or above at all 
2020-21 points in time. 

2) The cumulative Asset-Liability Mismatch should 
always be within the limits prescribed by 
RBI/Company's ALM Policy. 

3) Asset Quality: Ratio of PAR-90 to Gross Loan Portfolio 
shall be 6% or lower. 

Tranche-3 1) The capital adequacy ratio (as defined in RBI NBFC 
of Series Regulations) shall be equal to the regulatory 
C- F.Y. requirement from time to time or above at all points in 
2020-21 time during the tenor of the Debentures. 

2) Asset Quality: Ratio of PAR-90 to Gross Loan Portfolio 
shall be 6% or lower 

3) Debt equity ratio should be maintained below 4.00 
during entire tenor of Debenture. 

Series E 1) CRAR not to fall below 15% 
of F.Y. 2) Total Outside Liabilities I Total Net Worth to remain 
2020-21 within 4x during the entire tenor of the MLD 
Series F 1) CRAR not to fall below the prescribed RBI limits 
of F.Y. 2) Total Outside Liabilities I Total Net Worth to remain 
2020-21 within 4x during the entire tenor of the MLD 
Series G 1) CRAR not to fall below the prescribed RBI limits 
of F.Y. 2) Total Outside Liabilities I Total Net Worth to remain 
2020-21 within 4x during the entire tenor of the MLD 
Series A 1) CRAR not to fall below the prescribed RBI limits 
of F.Y. 2) Total Outside Liabilities I Total Net Worth to remain 
2021-22 within 4x during the entire tenor of the MLD 
Series B 1) CRAR not to fall below the prescribed RBI limits 
of F.Y. 2) Total Outside Liabilities I Total Net Worth to remain 
2021-22 within 4x during the entire tenor of the MLD 
Series C 1) The capital adequacy ratio (as defined in RBI NBFC 
2024 {FY Regulations) shall be equal to 20% or above at all 
2021-22) points in time. 

2) Cumulative Asset Liability mismatch should always be 
within the RBI limits defined from time to time. 

3) Debt I Equity ratio will always be 3 times or less 
Series D 1) CRAR not to fall below the prescribed RBI limits 
2023 {FY 2) Total Outside Liabilities I Total Net Worth to remain 
2021-22) within 4x during the entire tenor of the MLD 

For Avendus Finance Private Limited 
Sameer 
Vasudev 
Kamath 

~ , . ,,,_, OP.-o-.o p-,.. 

, ..... -........... _,,_,.. ... 
-·-- "'~··'"'"""' '_ .... ,.,,._,. __ 

Sameer Kamath 
(Chief Financial Officer) 
15th November 2022 

Avendus Finance Pvt Ltd 

As of 
30-Sept-22 

1) 46.88% 

2) No Cumulative 
Mismatch 

3) Nil 

1) 46.88% 

2) Nil 

3) 1.15 times 

1) 46.88% 
2) 1.17 times 

1) 46.88% 
2) 1.17 times 

1) 46.88% 
2) 1.17 times 

1) 46.88% 
2) 1.17 times 

1) 46.88% 
2) 1.17 times 

1) 46.88% 

2) No Cumulative 
Mismatch 

3) 1.15 times 
1) 46.88% 
2) 1.17 times 

Regd . Office: The IL&FS Financial Centre, 6th Floor, C and D Quadrant, Bandra-Kurla Complex, 
Bandra (E), Mumbai-400 051 

T: +91 22 6648 0050 F: +91 22 6648 0040 
CIN: U65921 MH1996PTC251407 

www .avendus.com 

A vend us/\ 
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Status 

Complied 

Complied 

Complied 

Complied 

Complied 

Complied 

Complied 

Complied 

Complied 



Slatemcnl ofSecurlly Cunr •• on lOih Spdembcr lOll 

~ 
I) Receivable undet- rmancin~ activilie!l is part of the non-lra~ book where laans are in lhe nature or held to maturity and created with 11 sole objcclivt: of oollccti~ principle & interest Therefore company has considcJd the book value for rcportin11, in c.olumn N 
2) All the secured debenture holders and I or secured lenders, have a pari-passu ehaq~c over the loan roooivab]c, For the purpose of reportinp,, the ra:civablcs has been bifrcuatl!d 

For 1\vcndWI Finance PrivaiC /.imilcd 

SamccrKamath 
(Chief Financial Officer) 
15th November 2022 
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