
 

 

May 22, 2023 
 
BSE Ltd  

General Manager 

Department of Corporate Services 

Floor 25, Phiroze Jeejeebhoy Towers, 

Dalal Street, Mumbai 400 001 
 
Scrip Code: 959884, 960488, 973281, 973375, 973644 & 973771 
 
Sub: Outcome of Board Meeting of Avendus Finance Private Limited (“the Company”)  
 
Dear Sir/ Madam, 
 
Pursuant to Regulations 51(2) and 52 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (‘SEBI Listing Regulations’) read with Part B of Schedule Ill of the SEBI Listing 

Regulations and the Operational Circular issued by SEBI through circular number 
SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/ 0000000103 dated July 29, 2022 (“SEBI Operational 

Circular”), as amended, we wish to inform you that the Board of Directors of the Company at its 

meeting held today i.e., May 22, 2023 has inter alia, considered and approved Annual Audited 

Standalone Financial Results of the Company for the quarter and year ended March 31, 2023. 
 

In accordance with Regulation 52(3) of SEBI Listing Regulations, we hereby declare that M/s. M M 
Nissim & Co LLP, Chartered Accountants, Statutory Auditors (Firm Registration No. 107122W/ 

W100672) of the Company have issued Auditors Report with unmodified opinion on the Audited 

Financial Statements of the Company for the quarter and year ended March 31, 2023. 
 

Accordingly, please find enclosed the following: 

1. Annual Audited Standalone Financial Results of the Company for the quarter and year ended 

March 31, 2023 along with Audit report issued by the Statutory Auditors of the Company; 

2. Disclosure of Related Party Transactions pursuant to Regulation 23(9) of the SEBI Listing 

Regulations for the half year ended March 31, 2023; 
3. Security Cover certificate pursuant to the provisions of Regulation 54(3) of SEBI Listing 

Regulations read with SEBI Circular dated May 19, 2022 issued by M/s M M Nissim & Co. LLP, 

Chartered Accountants for the quarter and year ended March 31, 2023; and 

4. Disclosure pursuant to Regulation 52(7) & 52(7A) of SEBI Listing Regulations read with Chapter 

IV of the SEBI Operational Circular. 
 

Further, please note that the disclosures as required under Regulation 52(4) and Regulation 54 of 

the SEBI Listing Regulations forms part of the aforesaid financial results. The said results will also 



 

 

be published in the newspaper, in the format prescribed under Regulation 52(8) of the SEBI Listing 

Regulations. 
 

In addition to the above, the following matters were also considered and approved by the Board at 
its meeting: 

1. Issuance of Non-Convertible Debentures including Market Linked Debentures or Equity Linked 

Debentures upto an amount of INR 820 crores (Indian Rupees Eight Hundred Twenty crore only), 

during the Financial Year 2023-24, in one or more tranches, on a private placement basis, 

subject to approval of shareholders of the Company; 
 

2. Based on the recommendation of the Nomination & Remuneration Committee and subject to 

approval of the shareholders of the Company, appointed Mr. Nilesh Dhedhi [DIN – 07815777) 

as an Additional Director and designated Mr. Dhedhi as a Managing Director & CEO of the 

Company for a period of five years w.e.f May 23, 2023;  

 

In accordance with BSE circular dated 20th June, 2018, we hereby confirm that Mr. Nilesh 

Dhedhi is not debarred from holding the office of a Director by virtue of any SEBI order or any 

other such authority. 
 

3. Based on the recommendation of the Nomination & Remuneration Committee, redesignated Mr. 

Kaushal Kumar Aggarwal (DIN – 00153487) as Director (Non-Executive) of the Company w.e.f 
May 23, 2023.  

 
The above meeting of the Board of Directors commenced at IST 4:30 pm and concluded at IST 7 pm 
 
Please note that in terms of Company’s Code of Conduct to Regulate, Monitor and Report Trading 
by Designated Persons, the Trading Window for dealing in the Listed Non-Convertible Debentures of 

the Company will open on Wednesday, May 24, 2023.  

    

Thanking You, 

Yours faithfully, 

For Avendus Finance Pvt. Ltd. 
 
 
Rajendra Rana 
Authorised Signatory 
 
Encl: as above 
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Independent Auditor's Report on Annual Financial Results of Avendus Finance 
Private Limited Pursuant to the Regulation 52 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 

To the Board of Directors of Avendus Finance Private Limited 

Opinion 

1. We have audited the accompanying aruma! financial results ('the Statement') of 
Avendus Finance Private Limited ('the NBFC') for the year ended 31 March 2023, 
attached herewith, being submitted by the NBFC pursuant to the requirements of 
Regulation 52 of the Securities and Exchange Board of India ('SEBI') (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (the 
'Listing Regulations'). 

2. In our opinion and to the best of our information and according to the explanations 
given to us, the Statement: 

(i) is presented in accordance with the requirements of Regulation 52 of the Listing 
Regulations, and 

(ii) gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards (' Ind AS') 
under section 133 of the Companies Act, 2013 ('the Act'), read with the Companies 
(Indian Accounting Standards) Rules, 2015, the relevant circulars, guidelines and 
directions issued by the Reserved Bank of India ('RBI') from time to time ('RBI 
Guidelines' ) and other accounting principles generally accepted in India, of the 
net profit after tax and other comprehensive income and other financial 
information of the NBFC for the year ended 31 March 2023. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing ('SAs' ) 
specified under section 143(10) of the Act. Our responsibilities under those SAs are 
further described in the Auditor's Responsibilities for the Audit of the Statement section 
of our report. We are independent of the NBFC in accordance with the Code of Ethics 
issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial results tmder the 
provisions of the Act and the rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence obtained by us is sufficient and appropriate to provide 
a basis for our opinion . 
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M M NISSIM & CO LLP 
CHARTERED ACCOUNTANT S 

Independent Auditor's Report on Annunl Jllnnnclnl HcHtriiH of Avcndu11 11ln111H'e l'rlv,,tf• l ,lmill·d 
Pursuant to the Regulation 52 of the Secul'lllcH nnd Hxchnng.• llonrd of lnlll11 (l.l~ttliiY, < Jbl iy1'111rm•• ..,,d 
Disclosure Requirements) J{egulatluna, 2()'15 (nH nmcndcd) (I 'oll filll,.r/J 

Board of Director's Responsibilities for t·hc Slnlcmcnt 

4. This Statement has been prepared on the baHiH of Uw annua l audil r·d fln,lll t j,.J 
statements and has been approved by Lhe N l3fiC' H Boaru of Din:C'lorM. ·nil' r /IWC ' •, 
Board of Directors are responsible for lhe preparation anti pn:•wnlatir,,, 1,( H11· 
Statement that gives a true and fair view of tiH: nel profit ;mu 1Jth1:r c·orn pr1·•wt111iv•· 
income and other financial information of the N13JIC in accordanc<· with thr· fnJ /\ '-, 
prescribed under section 133 of the Act, read with the Companies (fndi<m 1\ru,untinv, 
Standards) Rules, 2015 and other accounti ng principlcH genuraJly C.t< '('eplc·d in fndi:,, 
RBI Guidelines and in compliance with Regulation 52 of the LiHting f{cguliJti()nH. Trli!, 
responsibility also includes maintenance of adequate accounling n:n,rd'l in 
accordance with the provisions of the Act for safeguarding the a1:18els of th(· N"'fl( 
and for preventing and detecting frauds and other irregularitietJ; 

Board of Director's Responsibilities for the Statement (Contltwed) 

selection and application of appropriate accounting policies; makin~ judgme nts <~nu 
estimates that are reasonable and prudent; and design, impJcmenlation and 
maintenance of adequate internal financial controls that were operating effccliv ·ly 
for ensuring the accuracy and completeness of the accounting records, relevant to tht 
preparation and presentation of the Statement that gives a true and fair view anu is 
free from material misstatement, whether due to fraud or error. 

5. In preparing the Statement, the Board of Directors are responsible for assessing the 
NBFC's ability to continue as a going concern, disclosing, as applicable, matter'> 
related to going concern, and using the going concern basis of accounting unless the 
Board of Directors either intends to liquidate the NBPC or to cease operations, or ha~ 
no realistic alternative but to do so. 

6. The Board of Directors is also responsible for overseeing the N BFC' s financia l 
reporting process. 

Auditor's Responsibilities for the Audit of the Statement 

7. Our objectives are to obtain reasonable assurance about whether the Statenwnl .,-; " 
whole is free from material misstatement, whether due to fraud or enor, and lo issUl' 
an auditor's report that includes our opinion. Reasonable nssurann· is n high level of 
assurance, but is no t a guarantee Lha l an audit conducted in acl:ordanrc with SAs, 
specified under section 143('JO) of the Act, will a lways dctl'd a mate rial misstatement 
when it exists. Misstatements can arise fwm fmud or error and art• considered 
material if, individually or in the nggrcgalc, they could reasonably lw l'Xpcl'l<.'d to 
influence · conomic decisions of users takl'n on llw basis of this Statl'mcnl. 



M M NISSIM & CO LLP 
CHARTERED AC COUNTANTS 

Cont inuation Sheet.. .... .. 

Independent Auditor's Report on Annual Jlinnnclal l{esults of Avendus Finance Private Limited 
Pursuant to the Regulation 52 of the Securities and Exchange Board of Jndia (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) (Couliuucd) 

8. As part of an audit in accordance with the SAs, specified under section 143(10) of the 
Act, we exercise professional judgment and maintain professional skepticism 
throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, 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 conh·ol. 

• Obtain an w1derstanding of internal control relevant to the audit in order to design 
audit procedmes that are appropriate in the circumstances. Under section 143(3) 
(i) of the Act, we are also responsible for expressing our opinion on whether the 
NBFC has in place an adequate internal financial controls with reference to 
financial statements and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accow1ting policies used and the reasonableness 
of accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going 
concern basis of accow1ting and, based on the audit evidence obtained, whether a 
material uncertainty exists related to events or conditions that may cast significant 
doubt on the NBFC' s ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in om auditor's 
report to the related disclosures in the Statement or, if such disclosures are 
inadequate, to modify our opinion. Ow· conclusions are based on the audit 
evidence obtained up to the date of our auditor' s report. However, future events 
or conditions may cause the NBFC to cease to continue as a going concern. 

Auditor's Responsibilities for the Audit of the Statement (Contiuued) 

• Evaluate the overall presentation, sh·ucture and content of the Statement, 
including the disclosures, and whether the Statement represents the underlying 
transactions and events in a manner that achieves fair presentation. 

9. We communicate with those charged with governance regarding, among other 
matters, the plarmed scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during om 
audit. 
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AVENDUS FINANCE I'IHVATE LIMITED 
Registered Office: 901, 9th Floor Plot No. C-59, f'liltina, Bnndrii Kurlil Complex, Bandra (East), 

Mumbni-400 051 

(1) 
(a) 
(b) 
(c) 
(d) 
(e) 
(f) 
(g) 

(2) 
(a) 
(b) 
(c) 
(d) 
(e) 
(f) 

(1) 
(a) 
(b) 

(c) 
(d) 
(e) 

(2) 
(a) 
(b) 
(c) 

(3) 
(a) 
(b) ........... 

d t:! ~~ 
CD CO 

M'~'f. $-'>J. 
'1./_c~ fYJ\)((. -

Telephone No.: 022 66480050 Pnx No.: 022 66480040 

Website: www.nvendus.com Emili I: investor.a fpl@avendus.com; 

CIN: U6592'1 M 111 9961'TC25'1407 

STATEMENT OF ASSETS AND LIAB ILITIES AS AT MARC H 31, 2023 

1/NR iulak/r) 

As at As at 
Particuliirs Mmch 31, 2023 Ma rch 31,2022 

Audited Audited 

Assets 
Financial Assets 

Cash and cash equivalents 3,801.51 478.06 
Bank balance o ther than {a) above 1,615.82 4,134.26 
Deriva tive financial asset - 226.56 
Trade receivables 156.70 28.11 
Loans 122,799.51 124,271.63 
Investments 24,397.38 38,461.61 
Other financial assets 60.64 116.78 

Non-Financial Assets 
Current tax assets (net) 70.16 149.97 
Deferred tax assets (net) 4,609.22 3,282.56 
Property, Plant and equipment 18.56 16.06 
Intangible assets 15.58 -
Intangible assets under development - 16.50 
Other non-financia l assets 110.46 262.28 
Total Assets 157 655.54 171444.38 

Liabilities and Equity 
Liabilities 
Financial Liabilities 
Derivative financial liabili ty 341.23 225.70 
Pay abies 
Trade payables 
(i) to tal outstanding d ues of micro enterprises 0.81 -
and small enterprises 
(ii) total outstanding d ues of creditors o ther than 1,284.45 '1,253.99 
micro enterprises and small enterprises 

Debt securities 63,142.00 68,932.27 
Borrowings (Other than Debt Securities) 15,680.57 28,566.37 
Other financial liabi li ties 256.55 0.88 

Non-Financial Liabilities 
Current tax liabilities (ne t) 446.55 179.97 
Provisions 233.09 200.84 
Other non-financial lia bilities 79.00 70.77 
Total Liabilities (A) 81,464.25 99,430.79 

Equity 

Equ ity share capi tal 49,756.33 49,756.33 
Other equity 26;134.96 22,257.26 
Total Equity (B) 76,191.29 72,013.59 
Total Liabilities and Equity (A~\M & ~ 157,655.54 171,444.38 
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STATEMENT OF CASII FLO W 1'01! TilE YEA It I'NDED MAitCI I 31,2023 

(INR m/nk/1) 

As at As at 
March 31,2023 March 3'1, 2022 

Audited Audited 
CASH FLOW FHOM O I'EHATING ACTIVITIES: 

Profit before t.lX 5,604.95 3,437.75 
Add / (Less): Adjus tments for 
Dl!pnx iation 10.28 13.98 
Fc1ir Value of d('bt securitu.:s ~1ml prden.! llCl' shares 2.31 955 
Interest in(ome on fixed deposit 169.88 (3-15.12) 
lmpainnent losses on fin;:mcilll instruments 5,851.6-l 4,338.35 
Gain on sal~ o f mutual funds (1,284.26) (613.46) 
Fair value changes (567.91) (219.15) 
Interest Expcns~s 8,732.60 8,245.6-l 
Dividend Income (5.24) -

Interest Income (20,711.01) (18,565.65) 
Share based payment 7.15 (10 31) 
Interest received 21,034.94 15,92.J.23 
Interest paid (14,396.40) (6,889.02) 

Cash generated from operations before Working Capita l 4,448.93 5,326.79 
Changes 

(Increase)/ decrease in Receivables (128.59) (10.23) 
(Increase)/ decrease in Loans (4, 157.23) (8.106.07) 
(Increase)/ decrease in O ther Financial assets 56.14 (101.18) 
(Increase)/ decrease in O ther non-financial assets 152.68 (94.02) 
Increase/ (decrease) in Payables 31.27 322.3-1 
lncrease/ldecrease) in Provisions 49.27 151.70 
Increase/ (decrease) in O ther financia l liabilities 615.89 (319.74) 
lncrease/ ldecrease) in Other non-financial liabilities 8.23 8.52 

Net Changes in Working Capital (3,372.34) (8,148.68) 
Cash flow fronof(used in) Operating activities 1,076.59 (2,821.89) 
income Tax Paid (Net) (2,431.69) (1,795.06) 
Net Cash (used in) Operating Activities (A) (1,355.10 (4,616.95) 

CASH FLOW FnOM INVESTING ACTIVITIES 

Purchase/(sale) of liquid investments (n~t) 15,348.88 (20,.JSS.27) 
Dividend Received 5.24 
Rcdemp tion/(l'lacement) from Fixed Deposits 2,348.56 2,825.05 
Purchase of Fixed Assets 111.86\ (21.26\ 
Net Cash from/ (used in) Investing Activi ties (B) 17,690.82 (17,684.48) 

CASH FLOW FROM FINANCING ACTIVITIES 

ProcL'eJ~ from Borrowings nnJ Dt.~b t Securities 1.390.53 5o,550.UO 

R~paym~nt of Borrowings and Debt Securities (14.402.80) (:Q,o:\~ .07) 

Paym~nt on account of Op tio n purchased for ELD ( lt'-1.77) 
Net Cash gene rated from Financing Activit ies (C) (13 012.27 20 731 t6 

Net Increase / (Decrease) in Ct1s h and Cas h Equiv,1lcnts 3,323.'15 (1,569.27) 

(A+Il+C) 

Cau;h and cash cquiv;llcnts as ill the bcJ;inning of the yc,u -178.06 2,0.17.33 

Cash and cash equivll lcnts as ,1 1 the end o( tlw yc.n 3,801.51 ~7S.U6 

Cash and Cash Equiv,1icnts cons ist uf :· 
- l3i11cmce Jn Current Al."cuun t~ 1,2'!7.\).J .J7~.Uo 

- BaldnCL' 111 l;ixL'd Depo!)it:o, 2,50·1.·17 
J,ROt.St .J78.U6 



,\VI!NIJUS I'INt\NCI: l'ltiVt\Tii I.IMIT I: D 

Nnlt•..,ln St.tnd.llmw Fin.llu.·i,d ltesull"' for th1.• QuoHtrr ;uul Yl'M Entll'd Mt~rc h 31,2023 

llw S l.llt'llh' lll \l.l~ ' 'l'l' ll J'l"l'l'·ll'l\1 Ill ,\((~\rd,\1\CC with .md (ll111 ply Ill,,,, lllollt1r1 111 ol5p t'CI'> with lndi;m AccouniiiiV, ~t .llldMds ('lnd /\S'J notified und t.or ~chon r n nf th~> 
Comp.mi0S A\"1. 201:'\ ('!Ill' A~t ') I'L'tld with th~.· Ctlll\jJill\i~., (lndiilll Accounting St;mdilnls) J{ulcs, 2015 ''" ol ii H.'Jid(•d from time tu I nne ;md (Jther relw ttnt pr(, 'll<; lf,nS r!f the 
Al· t n\t' .lllll\1 .11 llll.11h.' lt\l ~l.ll t'IHL'I\ 1~. \I:O.t'd h \ pl'l'jlili'C tilt• fin.mcinl l'l!SUits , clrl' bil.scd ()11 the Divis ion Ill of the JlOiifle d Sched ule Il l o f the J\c t, rl CO ilmt ndecl (r(Jm t-Ime In 

IHHt'. llll' Non-B.mh.mg Fin,mci.ll Cnmp.mk•s tll.lt.1re l'l'lJUired to comply with Jnd ;\S 

llw St.llr mcnt h,ls been rcvic.~wl~d by the Audit Committee ;md 11 pproved by the Uo11rd ol Directors ill their rcspt'CIIVE.' meetings held on May 22. 2CJ2J Th"' r<esul tc; fnr lh:• 

) l'.1r l~lldl'i M.wch 31, 2023, htl \·e been t1ud ited b~· the statutory nuditors, vi~ M M Niss1m & Co LLP, O H•rtered i\ccounte~nts 

lnlnrm.liH' " .1s rrquire<t by Rcgulotion 52(4) .md Rcgulolion 54(2) of the SEll! (Lisling Obligations And Disclosure l<cq uircmen ls) Regulations. 2015 IS as per Anr exure I 

,\fi,Khl'i.i 

()n November 12, 2021, Rl'scrve llnnk of lnd iil issued circulcu clilrifring certilm ilspects of Income Recognition, Asse t C lassification and Pro vtsion.mg norms VVh1le the 
Company has complied with those norms, the Compa ny continues to hold Joan loss provisions as per exis ting Expected Cred it Lo ss (ECL) policy and maintams ad equilte 

ECL provision ,,s per Ind AS 109, winch a rc higher lhon the minimum provision stipulated in U1c IRACP norms. 

5 Deta ils oi loa"' transferred I acquired during the quarter ended March 31, 2023 under the Rill Master Direction on Transfer of Loan Exposures dated September 24, 202i 

M C £1\'C'I\ b('(O\\' 

(•) Til~ Com~Mny has not transf~rrcd nny stressed assets. 
(it) The Company has not acquired any \oa ttS not in default. 
(111) Til~ Company hns not acquired ;my stressed loe~n. 

(iv) l l 1c comp,1ny has not lrMt'ifcrred any loans not in default. 
(\') TI1ere were no instances where Company had ngreed to replace loans transferred to transferee(s) or pay da mages a rising out of any representation or warranty. 

Disclosure in terms of Formal A of I~BI circulor DOR.No.llP.BC/3/21.04.048/2020-21 dated August6, 2020 
Ill I I ) (INR L kJ 

{A) (B) (C) (D) (E) 

Expos ure to accounts Of (A), aggregate debt Of (A) amount Of (A) amount paid Exposu re to 

classified as Standard thai slipped into NPA written off during by the borrowers accou nts classified 

consequent to during the half year the half year during th e ha iJ year as S ta ndard 

Type of Borrower 
implementation of consequent to 

resolution plan- implementJ tion of 

Position resolution plan -

as at the end of the Position as at the 
previous half-year end of the half year . 

Personal Loans -
Corpnr.1!P persons 8,342.40 8,342.40 

Of which, MSMEs 
O thers -
Total 8,342.40 8,342.40 -
# Increase m balance ts on accowlt ol mterest t1ccrued durmg the momtonum pen od. 

7 ·n,e figures of the last quarter in each of the linanci11l years are the billancing figures between a udited figures i.n respect of the full financial vear and the published ,.~,u tl' 
date figu res up to the end ol the U1ird quarter of Ule respective financial years. · · 

Figures for the previous period/ year have been regrouped wherever necessary to conform to current period/year presentation. 

PIJce: MumbJi 
Dale : May 22, 2023 

For ond on behalf of the BoJ rd oi Diredor.; 

Avendus Fin;~nce Private Limited 

!<a<-~ (-h ~L , 

K.HJshJI Ku1r Ag);.UW,ll 

~l.ln,lging Dir~..: to r & CEO 
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pl,~t·,·n\t'n l i'<t"'" 

l'.trtit'u l.&r' 

•' 1\o. '''Ill""' un~ft·r l~··r~ul,tthm 5·1 t•f lilt• ~EIIIIt,l t nt~ ~~~·~~ul,llwn .. , lht• ....._,:ut tl\' ' (t\'t'r ,,,,\11 :11 f\l,ut h, 2112.1 •''I"'' tl w• 11 •rm~ nf 
lht• ~~~"" ' '''lift' dt\ unwn l, / lnftl\11\,liU'IIl ~lt•lllllrollld\1111 ,md tHiwr lt ,tll<,.ll' lhllt dctt Ulllt'lll\ ,., 111 1/11• folll/',t ' ul I I X to 1 25 X f lu• 
( ·orupolll\' h .... 11\,ltlllollllt'\l lhl' n'flllh'\1 .,.,·unlr fiiVI'I .H ollllmW!I .. utftt' ll.'ll l hl dt'ol'h,llj~l' u .. t ••• tlllilu•' (,,, lilt' 11'-h'tl Nnn­

c~''"''lltblt• Dt·l~·llltll''' ..... u.,l, h\' 1\',1\' t\l fll,ll'ollll•.llli~ J'olrl , .... ~u .Ill\ I t'CIIIIIIIUIIIt: dl.lrf~t· (!Vt•r ''"''"' dt•h~<, I 1(1, 111 H·n·lv.!l•lt•!;. 

t ' Currl•nl rc~llo'" 

h C urrt'fll L~o1~lltt • r,,uo • 

\.. ln\•t•ntor\' Turnovt•r r.liiO • 
I Cro!!!INI,;\ 
m. Nt•l NPA 
n C.•p!lol l R1sl.. ;\tfC'\)U•Il'Y 1~.1110 (CRAR l~t~s llN>n comput<.'\1 ,,s JX>r lht• M.ISit.:'r Dtrl.'\' llon • Non-ll,ull..mg l:u~o~n<•·•l Comrloln)'­
S)'Sit•m~r,lll)' lmporl.ml Non-Deposll lt1k1ng Comp.lll}' .mtl Ckpostll,li..Hlg Cmup,my (l~coSl.~rv(' U.mk) Dm~:ltons, 2016 tssut:'tl by 
Rt~'' w U.ml.. ol lntl!tll 

A14l / l ilt Q u .. rlt•r rntlrtl 
M.t rc h 11. 2H21 

I OJ 

7619129 

NA. 

N.A 
NA 
NA 
N.A. 
050 
NA 
NA 

6.27'-
0.00~ 

•18.10% 

u 1\:t'!l~roltl Mn •m % Prof1t ,tftt.:'r T.1x Revt.:'nut.:' from 0 ,(>r,lllons 0.61% 

tu ~I I I nr Yto~r flnd~>ll 
M.mh ll,2011 

l<f'l 

7~191 2? 

N A 

NA 

NA 
N,\ 

osn 
NA 
NA 

6 27"; 
000% 

48 10'0 

NA 
-115781 
NA 
NA 
008 
NA 

1699" 



Sr. No. 

...... 
Avendus C8plta( Privat~ Umlted 

lD Avendus Finance Private Umlted KaushaiiCumar AiJ_a rwal 

Amolmt In bracket denotes cred it balance 

lttlit;or,lh.lp ofthe 
counterparty with tM lbftd 
tmltv /;uiHidb.y 

Parent 

AVENDUS FINANCE PRIVATE LIMITED 
RELATED PARlY DISCLOSURE 

Referral fees 

Advisory fees 

soo.oo 

Dirftter Sltt lna f1!es As aooroved b'l the! Board 

M.ll'\a&Jna Olte~ar and CEO Remuneration 

324 99 

141.U 

:11.611 

2UO 

3.00 

s.so 

1.00 

"" 
!00.00 

Additional disclosure of related p1rty transactions - appllmble only In ease the related party 

t~ftAtdon ,er.tn u:.~n•~ lnt•r-<Of'J>Otl:'l4'd•P'Oi ltt. Miv•N*I or lnvntmenb mad• or J'iYen 
by th111 listed entity{subtidlary. These details need to be dlsdosed only once, durin1 the 

In cn•monats illt diM raportin1 period wh•n such tr11nsaaion was undertlken . 

tel either party ll • In case any financial 
result of the trarmtdlon lndebtedMSs ts incwAd 

to make or alve loans, 
Invest ments 

Nature of Nature Purpose for which 
lndebtness (loan/ 

Interest 
thafunds will be 

Openlnr Cl01 in1 (l01n/ 
eo" Tenure 

adv-nca/ 
R;~te 

Tenure S«aned/ utlll1ed by the 
balana~ balance Issuance k1-t.ttetp0f'll 

f%1 fila") ~o~t~s-cured ultimate redpient ...... , edeposlt/ "' any other lnvtstmant) funds (end-uHII!) 

100..00 ICA6 

mm »6.511 

rl.S.i"' fll4S 

14.32 4670 

lll.90 

MO 

fMc) 

!MOl 

__W.<O 
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Independent Auditor's Report on Security Cover and compliance with all financial 
covenants as at 31st March, 2023 

The Board of Directors 
A vend us Finance Private Limited 
901, Platina, 9th Floor 
Plot No. C-59 
Bandra Kurla Complex, Bandra (E) 
Mumbai - 400051 

This Report is issued in accordance with the terms of the engagement letter dated 
24th May 2022. 

2 The Avendus Finance Private Limited ("the Company") has raised money through 
issue of Debentures, which have been listed on the recognised Stock Exchange(s). 
Catalyst Trusteeship Limited has been appointed as Trustees (the "Debenture 
Trustees") for the subscribers to the Debentures. 

3 Pursuant to Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended vide circular no. SEBI I HOI MIRSD 
I MIRSD_CRADTICORIPI2022I67 dated May 19,2022, and Regulation 15(1)(t) of 
the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, 
as amended from time to time, (together referred to as the "Regulations"), the 
Company is required to submit to Debenture Trustees a certificate regarding 
maintenance of Security Cover and compliance with all the financial covenants in 
respect of listed Debentures. 

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 31st 
March, 2023 from column A to J" (the "Statement") and compliance with all the 
financial covenants in respect of listed debt securities of the Company as mentioned 
in the accompanying "Statement of and compliance with financial covenants as on 
315t March, 2023" (" Atmexure A"). The accompanying Statement and Atmexure A 
has been prepared by the Management of the Company from the financial 
statements, books of accounts and other relevant records maintained by the 
Company. 



M M NISSIM & CO LLP Continuation Sheet.. .. ... . 

CHARTERED ACCOUNTANTS 

Management's Responsibility 

5 The preparation of the Statement and Annexure A is the responsibility of the 
Management of the Company including the preparation and maintenance of all 
accow1ting and other relevant supporting records and documents. This 
responsibility includes the design, implementation and maintenance of internal 
control relevant to the preparation and presentation of the Statement and Annexure 
A and applying an appropriate basis of preparation; and making estimates that are 
reasonable in the circumstances. 

6 Management of the Company is also responsible for ensuring that the Company 
complies with all the relevant requirements of the Regulations and for providing all 
relevant information to the Debenture Trustees and for complying with all the 
financial covenants as prescribed in the Debenture Trust Deed ("DTD") dated lOth 
August 2021, 14th December 2021, 7th February 2022 entered into between the 
Company 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 befieve that: 
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 financial statements, 'books of accounts and other relevant 
records as at 31st March, 2023 maintained by the Company; and 

b) the Company has not complied with all the financial covenants stipulated in the 
Trust Deed as on 3151 March, 2023. 

8 We conducted our examination of the Statement and Annexure A, on test basis, in 
accordance with the Guidance Note on Reports or Certificates for Special Purposes 
(Revised 2016) issued by the Institute of Chartered Accountants of India ("ICAI"). 
The Guidance Note requires that we comply with the ethical requirements of the 
Code of Ethics issued by the ICAI. 

9 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 and any other laws and regulations applicable to the Company. 
Further, our scope of 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 be the expression of an opinion 
on the financial statements, of specified elements, accow1ts or items thereof for the 
purpose of this report. Accordingly, we do not express such an opinion. 

10 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 

and Other Assurance and Related Services 
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UN1' ANTS 

AtlltltOI''~ Rc!lpon~lbllity (Coul itllll'd) 

1 1 :\ limill'li nssmntll'l' L'ngngL'I\\l'l\t indudes performing procedures to obtain sufficie~t 
nppt'\)pl'itlh' evilil'llcl' on lhe upplicnblc criteria. The procedures performed vary m 
1\;\lttt'l' ;\nd timing ft·om, nnd nrc less extent than for, a reasonable assurance. 
l\H\Sl'l}twnlly, tlw levd of nssu!'llnce obtained is substantially lower than the 
assmmll'l' lhnt wnuld have been obtained had a reasonable assurance engagement 
lwl'n pl'l'formed. The procedmes selected depend on the auditor's judgement, 
indulHng thl' assessment of the areas where a material misstatement of the subject 
mnll~l' information is likely to arise. ·For the purpose of this engagement, we have 
pl't'hH'med the following procedmes: 

n. Obtained and read the relevant clauses of Trust Deeds in respect of the listed 
Debentures and noted the Securily 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 3151 March, 
2023, to the financial statements, 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 outstanding. 

d. Traced the value of book debts from the Statement to the financial statements, 
books of accounts and other relevant records maintained by the Company as at 
31st March, 2023 

e. Traced the security charged with register of charges maintained by the Company 
and 'Form No. CHG-9' filed with Ministry of Corporate Affairs ('MCA'). 

f. Traced the value of charge 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 Atmexure A, we have 
performed following procedures: 

i. 

ii. 

~btau~ed list of applicable financials covenants, the computation of the 
fmanc1al covenants as at 3ls1 March, 2023 and traced the figures ii1cluded u1 
such computation to the fu1ancial statements, books of accotmts and other 
relevant records mau1tau1ed by the Company. 

C~mpared. the financial covenants referred above with the requirements 
stipulate.d m the Trust Deeds to verify whether such covenants comply with 
the reqmrements of the Trust Deeds. 
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CHARTERED ACCOUNTANTS 

Auditor1s Responsibility (Coli N11ued) 

iii. Performed necessary inquiries with lhe management regarding any instance 
of non-compliance with covenants or communications received from the 
Debenture Trustees indicating any breach of covenants during the half year 
ended 31st March, 2023. 

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

Conclusion 

12 Based on the procedures performed by us, as referred to in paragraph 11 above and 
according to the information and explanations received and management 
representations obtained, nothing has come to our attention that causes us to believe 
that: 

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 financial statements, books of accounts and other relevant 
records as at 31st March, 2023 maintained by the Company; and 

b. the Company has not complied with all the financial covenants stipulated in the 
Trust Deed as on 31st March, 2023, except for the covenant breach in series C­
FY 2020-21 and Tranche 3 of Series C - FY 2020-21, which has been remediated 
by redeeming these bonds prematurely. 

Other Matter 

13 As per para 3.1 (a) of the circular no. SEBI I HO I MIRSD I 
MIRSD_CRADTICORIPI 2022167 dated 19th May, 2022, we are required to certify 
the book value of the assets, hence, we have not verified market value provided in 
the Statement of Security Cover (i.e. from Column K to Colunm 0) and accordingly 
we do not 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 compliance with the Regulations. Om obligations in respect of this 
report are entirely separate from, and om 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 comse of or in 
connection with the services that are the subject of this report, will extend any duty 
of care in cmmection with the statutory audit and other attest function canied out by 
us in our capacity as statutory auditors of the Company. 
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Restriction on Use (Continued) 

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 Atmexure 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 have no responsibility to 
update this report for events and circumstances occurring after the date of this report. 

For M M Nissim & Co LLP 
Chartered Accountants 
Firm Registration No: 107122W /W100672 

Mumbai 
22nd May, 2023 

• 



AvendusA 
Next IS the only IPvel 

Compliance of all Financia l covenants/terms of the Issue in respect of listed debt securities of the Company 

NCO Series Financial Covenant - ---.-
As of 

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

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

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 of 1) CRAR not to fall below 15% 
F Y 2020-21 2) Total Outside Liabilities I Total Net Worth to remain 

within 4x during the entire tenor of the MLD 
Series F of 1) CRAR not to fall below the prescribed RBI limits 
F.Y. 2020-21 2) Total Outside Liabilities I Total Net Worth to remain 

within 4x duriQg_ the entire tenor of the MLD 
Series A of 1) CRAR not to fall below the prescribed RBI limits 
F.Y. 2021-22 2) Total Outside Liabilities I Total Net Worth to remain 

within 4x during the entire tenor of the MLD 
Series B of 1) CRAR not to fall below the prescribed RBI limits 
FY 2021-22 2) Total Outside Liabilities I Total Net Worth to remain 

within 4x during the entire tenor of the MLD 

Series C 2024 1) The capital adequacy ratio (as defined in RBI NBFC 
{FY 2021-22) Regulations) shall be equal to 20% or above at all 

points in time. 
2) Cumulative Asset liability mismatch should always be 

within the RBI limits defined from time to time. 

3) Debt 1 Equity ratio will always be 3 times or less 

Series 0 2023 1) CRAR not to fall below the prescribed RBI limits 

{FY 2021-22) 2) Total Outside liabilities I Total Net Worth to remain 
within 4x duriQg_ the entire tenor of the MLD 

For Avendus Finance Private Limited 

t1 
Sameer Kamath 
(Chief Financial Officer) 
22 May,2023 

Avendus Finance Private Umited 

901, Platina, 9'" Floor. 
T +91 22 6648 0050 

F: +91 22 6648 0040 

31-March-23 
1) 48.10% 

2) Complied 

3) 6.27% 

1) 48.10% 

2) 6.27% 

3) 1.03 times 

1) 48.10% 
2) 1.07 times 

1) 48.10% 
2) 1.07 times 

1) 48.10% 
2) 1.07 times 

1) 48.10% 
2) 1.07 times 

1) 48.10% 

2) Complied 

3) 1.03 times 
1) 48.10% 
2) 1.07 times 

Plot No. C-59, Sandra Kurla Complex, 
Sandra (E). Mumbai 400051 

E: avendus.secretarial@avendus.com 

Status 

Whrle there has been breach rn 
covenant of "'Rat1o of PAR-90 to 
Gross Loan Portfolio'·. The same 
has been remedrated by 
redeemrng these bonds 
prematurely 

While there has been breach 1n 
covenant of "Ratio of PAR-90 to 
Gross Loan Portfolio". The same 
has been remediated by 
redeeming these bonds 
prematurely. 

Complied 

Complred 

Complied 

Complied 

Complied 

---, 

Compiled I 

GIN U65921MH1996PTC25140 7 

www.avendus.com 
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..-\\'ENI>US FIN.•\NCE PRJ V,-\.1'£ LIMITED 

S rottcmr nt of Securit~· Cnvcr as on 3 1st Mar-ch 2023 

CotlumnA Ccolumn B 
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('ntuml'!l Co•lum n O ( .. tumnl. Culumn F 
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ihll n ' ' " rr (1i11t I•• o:ulu o ll'l~ l'l11o 

llari J>IHU\hllfl:t) 

~hr...,. I V11lur rur A"coh th•'l!rll C:.rr,i nst lbuoit •~ION! (tlr ucludn~ M~t~r Ca""lq • •Jvdbtwtk t'UIIK' f••r p:orf pauv T•,bl 

A.~o.S[TS 

lnlmlf!h k 1\o..:l~ url\lo."t 

l)t.-...,h >]lllk."tll 

ln•~..,un~"tH• 

lmo."tlh'll('• 

L:~..to .mJC.,./t I uuw:olo'llh 

H.orU. IL>Illi~C'~ ooCI.._., lh.rn <.aoh • 'lt.l 

<. .o•h I <jiii\OII,·nl~ 

I »!lk.'1'~ 

Tni~J 

LIABil.ITIF!Io 

lld~ ....... unu,., J,, .. !ud! tlu • 

, .. ''lillie .. !~ l"'lt..Ub 

11t1o.., Jd"•·h:annr i"'II·I'-U-..U 

d•~• l•'"•tha.h ,.o• J.-I'•t 

l )l l..:r! A.Ior: 

h.onl 

1'111\bl"ll• 

litho.'!' • 

1 "'~' 
Cu<a , •• u.~ll v.luc 
C,,.,n ,on Jo.L.rl.ctV•IIIIC' 

~ 

H..-pn--cnh ><" f r'll."l o>; pn--.l.,.u:'l / l ~on-o.O: oWll• 

,~,._-.~.., ......... , 

"'h""h '"'" ~n:-11 l)d>.l thlo ttn llit .. l(' r•ri Jt""" J.-bt ll hlch I he-n- .. 
«rti ill,.h• l)rlnll, hrolo/C'T(1nd 11.J" f'lrl• /'11"11 

todn~ 11\Ul'd hHK'fi t.khl f(lr .,.ht<:h tbh ( hl f}!t (n\hullnp, 
CTT110o·lll('l• lttm•tol'll:rttlln 

h "mJ,<.f'lh('f' rnhtnU\1-) 

ckt•l "llhplri· 

pa~•Ut'bu·tt) 

D"okVahtt' 

?l" .. nCJJ9 

'IH,J 7U.J'J H.-'~'J. I l 

I S,GAA.S7 

C.J . I-I:!IHJ I ~.t,Ht1.~7 

l.z,., ... , ... "''""" 
( ... , .. 1<.~ .. .. "" 

,,, 

Ill 56 

1551\ 

~AJ97 )N 

1$67(1 

UIOI SI 

1,(.15 1\2 

-I.SS0 -1!1 

J-I.H~.t1J 

1.:1\SY• 

23 \ WI 

1.1:1l1 
;!: .(.-!lf,M 

! :< Sf• 

I .S .S:< 

2·U?71K 

122.7?9 5 1 

I.Sfo 70 

1.KOI 51 

1,6 1S K2 

-I.KSO -1~ 

1 ~7.(.~~~-~ 

1S.6Q-I 7:< 

-IU, I~7 79 

I .:!SS ~(· 

~1\ U'l 

11:1 \1 

Hl.-'f•-' :~ 

I !l(,,,.,.ulilt• uuJ o.l tu~o~n. olll' " ' ' " '"' " • • , .. , v ! rJ,. lloll-· l · ...Jo~-. \ ...... , ,,:u· J . ._ • .,, •• ! • , .,. .. a •'' l.o.I,J \.. 11 .. ~11• ,..o,J '""~ " '''' ~ ., ,!, '~'I''" ""' .,j,.,u,,,.,,fl l <lllh!l'l\ ,\. 1111•10'>1 l h•hh~•' "'llll o.>lll h,oo ~•'ll•tJ. tJ th , ' '"""'f • .ohk. h•l ''l """"~ Ill .,,1!111111 N 

~ 1 All t t,.· ...., .. Uio..J tlol-:uhll• l11•l.lo'l\ ~nJ , ,.. oe. '" '-..J \,,.J.,., h.• \ ~ f""• , .. .- ,J ..M __. , • .:1 U .. I .,... '"' ' ' .o\ !. l o• 1lo0 1""'1 • •.,.. ul lqa~ lllot' 11" '''' """!.:~ 11~, '"'"" l•llh l.,,l ,\ 1 

tnance Pnvate L •m•tea 

1•11 E ulu'I'' C' h•th <h~ti'Jff' • •"'h .. hc-rt' ~tt:t rltrt • • l..el• V11flff' (.n- ch•,.,_ -h "'boc-"' ,.;~t'bf • •1- ft- V•l-t-K•lt•M• 

""' ••«rbin•hlt' "rappllnM~ P• rf p11u01 »~rbln•ltlcetr:trrl"llc-.. ltl~ N') 

IFror £,: B•nlt B•l• •n. D~RA 
ma"'-"t uh..-(,,..o< • f!rlluhlt) 

ch~rz" 

:: ...._.,I 

: : .... ,.• t l 

'"' 



Statement of Security Cover as on 31st March 2023

Column A Column B Column C Column D Column E Column F Column G Column H Column I Column J Column K Column L Column M Column N Column O

Exclusive 
Charge

Exclusive 
Charge

Pari-Passu 
Charge

Pari-Passu 
Charge

Pari-Passu 
Charge

Assets not offered as 
Security

Elimination (amount in negative) (Total C to I)

Debt  for 
which this 
certifica te 

being issued

Other 
Secured Debt

Debt for which
this certificate 

being
issued

Assets shared by 
pari  passu debt 
holder (includes 

debt for which this 
certificate is 

issued & other 
debt with pari- 
passu charge)

Other assets on 
which there is 

pari- Passu 
charge (excludin g 
items covered in 

column F)

debt amount considere d more 
than once (due to exclusive plus 

pari passu charge)

Market Value  for Assets charged 
on Exclusive basis

Carrying  /book  value for exclusive 
charge assets  where market value is 

not ascertainable or applicable

(For     Eg.     Bank Balance,   DSRA 
market value is not applicable)

Market 
Value  for 

Pari  passu 
charge 
Assets

Carrying value/book value for pari  passu 
charge     assets where market value is not  

ascertainable or applicable

(For  Eg.  Bank Balance, DSRA market 
value is not applicable)

Total 
Value(=K+L+M+ 

N)

Book Value Book Value Yes/No Book Value Book Value

ASSETS

Property,Plant and Equipment   18.56   18.56   -  

Capital Work-in- Progress   -  -    -  
Right of Use Assets   -  -    -  
Goodwill   -  -    -  
Intangible Assets   15.58   15.58   -  

Intangible Assets under 
Development

  -  -    -  

Investments   24,397.38   24,397.38   -  

Loans
Represents loan net of provision. It consist only 
regular assets.

  98,370.39   24,429.12   -    122,799.51   122,799.51   122,799.51 

Inventories   -  -  
Trade Receivables   156.70   156.70   -  
Cash and Cash Equivalents   3,801.51   3,801.51   -  

Bank Balances other than Cash and 
Cash Equivalents

  1,615.82   1,615.82   -  

Others   4,850.48   4,850.48   -  
Total   -  -    -  -    98,370.39   24,429.12   34,856.03 - 157,655.54   -  -    -    122,799.51   122,799.51 

LIABILITIES

Debt securities to which this 
certificate pertains

Yes   38,694.78   38,694.78 

Other debt sharing pari-passu 
charge with above debt

No   24,447.22   15,680.57   40,127.79 

Other Debt   -  
Subordinated debt   -  
Borrowings   -  
Bank   -  -  
Debt Securities   -  -  
Others   -  -  
Trade payables   1,285.26   1,285.26 
Lease Liabilities   -  -  
Provisions   233.09   233.09 
Others   1,123.33   1,123.33 
Total   -  -    63,142.00   15,680.57   2,641.68 -  81,464.25
Cover on Book Value
Cover on Market Value

Exclusive Security Cover Ratio -
Pari-Passu Security 
Cover Ratio

1.56 1.56 1.56

Note 
1) Receivable under financing activities is part of the non-trading book where loans are in the nature of held to maturity and created with a sole objective of collecting principle & interest. Therefore company has considerd the carrying value for reporting in column N
2) All the secured debenture holders and | or secured lenders , have a pari-passu charge over the loan receivables. For the purpose of reporting, the receivables has been bifrcuated.

For Avendus Finance Private Limited

Sameer Kamath
(Chief Financial Officer)
Date : May 22, 2023

Particulars Description of asset for which this certificate 
relate

Related to only  those items covered by this certificate

Not to be 
filled

This pdf is soft copy of the Security Cover as on March 31, 2023 as the scanned signed copy of the same is not legible.
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Certificate No: MMNICI2023-24IMAYI0023 

Regd. Office : Barodawala Mansion, 
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Tel. +91 22 2496 9900 

Fax +91 22 2496 9995 
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Independent Auditor's Report on Security Cover and compliance with all financial covenants 
as at 31•1 March, 2023 

The Board of Directors 
Avendus Finance Private Limited 
901, Platina, 9th Floor 
Plot No. C-59 
Bandra Kurla Complex, Bandra (E) 
Mumbai- 400051 

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

2 The Avendus Finance Private Limited ("the Company") has raised money through issue of 
Debentures, which have been listed on the recognised Stock Exchange(s). Vistra ITCL (India) 
Limited has been appointed as Trustees (the "Debenture Trustees") for the subscribers to the 
Debentures. 

3 Pursuant to Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended vide circular no. SEBI I HO I MIRSD I 
MIRSD_CRADTICORIPI2022I67 dated May 19, 2022, and Regulation 15(1)(t) of the 
Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as amended 
from time to time, (together referred to as the "Regulations"), the Company is required to 
submit to Debenture Trustees a certificate regarding maintenance of Security Cover and 
compliance with all the financial covenants in respect of listed Debentures. 

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 31st March, 2023 
from column A to J" (the "Statement") and compliance with all the financial covenants in 
respect of listed debt securities of the Company as mentioned in the accompanying 
"Statement of and compliance with financial covenants as on 31st March, 2023" ("Annexure 
A"). The accompanying Statement and Annexure A has been prepared by the Management 
of the Company from the financial statements, books of accounts and other relevant records 
maintained by the Company. 

Management's Responsibility 

5 The preparation of the Statement 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 documents. This responsibility includes the design, 
implementation and maintenance of internal control relevant to the preparation and 
presentation of the Statement and Annexure A and applying an appropriate basis of 
preparation; and making estimates that are reasonable in the circumstances. 



M M NISSIM & CO LLP Continuatio Shee" .......... . 
CHARTERED ACCOUNTANTS 

l'vlanagement's Responsibility (Co11titwcrl) 

6 Management of the Company is also responsible for ensuring that the Company complies 
with all the relevant requirements of the Regulations and for providing all relevant 
information to the Debenture Trustees and for complying with all the financial covenants as 
prescribed in the Debenture Trust Deed ("DTD") dated lOth March 2021, 30th March 2021, 
25th June 2021, 26th June 2022, 4th August 2022, 4th September 2022, entered into between the 
Company 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 that: 
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 
financial statements, books of accounts and other relevant records as at 31st December , 
20?? maintained by the Company; and 

b) the Company has not complied with all the financial covenants stipulated in the Trust 
Deed as on 31st March, 2023. 

8 We conducted our examination of the Statement and Anne;xure A, on test basis, in 
accordance with the Guidance Note on Reports or Certificates for Special Purposes (Revised 
2016) issued by the Institute. of Chartered Accountants of India ("ICAI"). The Guidance r ·ote 
requires that we comply with the ethical requirements of the Code of Ethics issued by the 
ICAI. 

9 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 and 
any other laws and regulations applicable to the Company. Further, our scope of work did 
not involve performing audit tests for the purpose of expressing an opinion on the fairness 
or accuracy of any of the financial information or the financial statements of the Company, 
taken as a whole. We have not performed an audit, the objective of which would be the 
expression of an opinion on the financial statements, of specified elements, accouots or ih:'ms 
thereof for the purpose of this report. Accordingly, we do not express such an opinion. 

10 We have complied with the relevant applicable requirements of the Standard on Qtt.\lity 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of l-li$t\)l'ir,tl 
Financial Information, and Other Assurance and Related Services Engagements \$-."llt'd t>y 
the ICAI. 

II A limited assurance engagement includes performing procedures to obtain ~uffkit'nt 
appropriate evidence on the applicable criteria. The procedures performed v,u-y in tl<\t\11\' 
and timing from, and are less extent than for, a reasonable assurance. Conseqm'ntly, tht' kvd 
of assurance obtained is substantially lower than the assmance that would h.\Vt' b\'1.'11 

obtained had a reasonable assurance engagement been performed. The proet'lhll~~ ~dt'dt'l.l 
depend on the auditor's judgement, including the assessment of the areas wht' l't' •\ m,\t\'ri,\l 
misstatement of the subject matter information is likely to arise. For the purp~\"t' ~,f this 
engagement, we have performed the following procedures: 

\c;,SIM & C 
~~ 0 

FRN : <'..-
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Auditor's Responsibility (Coullmwd) 

a . Obtained and read the relevant clauses of Trust Deeds in n.!llpcct of the li9ted 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 Debenture11 outstanding as at 31st March, 2023, to 
the financial statements, 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 
outstanding. 

d . Traced the value of book debts from the Statement to the financial statements, books of 
accounts and other relevant records maintained by the Company as at 31st March, 2023. 

e. Traced the security charged with register of charges maintained by the Company and 
'Form No. CHG-9' filed with Ministry of Corporate Affairs ('MCA'). 

f. Traced the value of charge 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 31st March, 2023 and traced the figures included in such 
computation to the financial statements, books of accounts and other relevant 
records maintained by the Company. 

ii. Compared the financial covenants referred above with the requirements 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 Debenture 
Trustees indicating any breach of covenants during the half year ended 31st March, 
2023. 

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

Conclusion 
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Tranche 1 of Serie'l C - I·'Y 2020-21 , whtch ha-: t,.'('n H'mf'd "' tf'd hy rPdt>Prnmp; thPt;P hr.nrlc; 
prem at u rei y 

Other Matter 

13 As per para 3.1 (a) of Lhe circular no. r:BI I 110 I II RSD I MIKSD_CRAm/ COR P 
2022167 dated 19~· May, 2022, we are r('()lllrcd to ccrtdy the boo!.. v,tfu ' 01 tht• ''"St'~. hencl'. 
we have not verified market value prov ided in the St,ttcmcnt ol x unty Cnvt:'r (1 t' fr0m 
Column K to Column 0) and accordingly we do not ~pr • olllY con lu ton on tht> <~me 

Restriction on Use 

14 Our work was performed solely to i\ssist you in mectmg your r~~ponstbdtllt:'> 10 rdo.~tlon to 

your compliance wiU1 the Regulations. Our obligations in respect of th1 repo rt cu e ··nnn·l" 
separate from, and our responsibility and liability is in no w,ty chc~nged by . .tn otht'r role 
we may have as statu tory auditors of the Company or o therwiSe. o thmg m lh L'> r.-port, nor 
anything said or done in the course of or in connection with lhe serviCL'" lhtlt ML' lhL· ubJ('("t 
of this report, will extend any duty of care in connection with the s tatu tor ..tud1t .1nd uthc>r 
attest function carried out by us in our capacity as s tatutory auditors of th(' ompanv 

15 The Report has been issued at the request of the Company, solely 111 cunnL'l' tlon \ ... tth th ... 
purpose mentioned in paragraph 3 above and to be submitted with tht' dLLom p.mvmg 

Statement and Annexure A to the Debenture Trustees and is not to ~ u.,ed or rdl;!rrt•J tu tl)r 
any other person. Accordingly, we do not accept or assume .1ny liubtltty or Jn Jut\ u l ..:.1re 

for any other purpose or to any other person to whom this rl'port i-. show n or mto \ ... tklse 
hands it may come. We have no responsibility to updah.• thb rq..Jort tor I! L'rl b. _,n,l 
circumstances occurring after the d ,1 tc of this report. 

For M M Nissim & Co LLP 
O mrltwd Accou11tnuts 
Firm Registration No: 107122W/ W100672 

, """' 

~q,~/ /<:'· ~'~ 
Gayatri Sonavane 
{Jarilla 

Memberbhip No. J 1-W-49 
UDJN: 211 J40-! LJBGXMMEH I72 

Muml>di 
2211d May, 2023 
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Compliance of nil Flnanclnl covonnnts/tcrrns of tho lssuo In rospoct of llstocJ dobt socurltlos of tho Company 

NCO Series As of 

Sen0s C- F.Y - ,)- The capital adequacy ratio (as dofinod In HBI NOFC 
31-Mnrch-23 

2020-21 Regulations) shall be oquol to 20% or above at all 
points in time. 

2) The cumulative Asset-Liability Mismatch should always 
be within the limits prescribed by Rl311Cornpany's ALM 
Policy. 

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

1) 48 10% 

2) Complied 

3) 6.27% 

Tranche-3 of 1) The capital adequacy ratio (as defined In Rl31 NBFC 1)48.10% 
Senes C- F.Y. 
2020-21 

Regulations) shall be equal to the regulatory 
requirement from time to time or above at all points In 
time during the tenor of the Debentures. 

2) Asset Quality: Ratio of PAR-90 to Gross Loan Portfolio 
shall be 6% or lower 2) 6.27% 

3) Debt equity ratio should be maintained below 11.00 
during entire tenor of Debenture. 3) 1.03 times 

Series E of 1) ~~~~~--1-~-~~--~~-~~------ -CRAR not to fall below 15% 1) 48.10~ 
F.Y. 2020-21 2) 

Serres F of 1) 
F.Y 2020-21 2) 

Series A of 1) 
F Y. 2021 -22 2) 

Series B of 1) 
F Y 2021-22 2) 

Total Outside Liabilities I Total Net Worth to remai 
within 4x during the entire tenor of the MLD __ 
CRAR not to fall below the prescribed RBI limits 
Total Outside Liabilities I Total Net Worth to rernai 
within 4x during the entire tenor of the MLD 

n 

n 

n 

n 

2) 1.07 times 

1) 48.10% 
2) 1.07 times 

1) 48.10% 
2) 1.07 times 

1) 48.10% 
2) 1.07 times 

--

- -

Senes C 2024 1) 
(FY 2021-22) 

CRAR not to fall below the prescribed RBI limits 
Total Outside Liabilities I Total Net Worth to remai 
within 4x during the entire tenor of the MLD ,.,.-­

CRAR not to fall below the prescribed RBI limits 
Total Outside Liabilities I Total Net Worth to remai 
within 4x during the entire tenor of the MLD 
The capital adequacy ratio (as defined in RBI iij§f.(; --~0%- -
Regulations) shall be equal to 20% or above at all 
points in time. 

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

3) Debt I Equity ratio will always be 3 times or less 

-- :-:-:--1---,.,.----,~~-~-:---c;--;;-;--;--:-;-·--o;--~~-;;--;;-
- ~)~times 

Serres D 2023 1) CRAR not to fall below the prescribod RBI limits 
(FY 2021-22) 2) Total Outside Liabilities I Total Net Worth to remain 

-----'----w:..:.:ic::.lh.::..:in-'-4-"x'--d:o..:u:.:..ri~ng the entire toner of the MLD _ 

For Avendus Finance Private Limited 

¥ 
Sameer Kamath 
(Chref Financial Officer) 
22 May,2023 

Avendus Finance Private Llmltod 
901. Platina. 9' Floor. I •'I I n 66 4U UUbll 

I : •? l 71 1>64H 00 40 

1) 48.10% 
2) 1.07 times 

Plot No. C-59. Bandro l<urla Complex. 
Sandra (E). Mumbal 400051 I IIVUiltiUO OUCIUifl l llll(s)uvontlu u 1: 0 111 

Status 

Whrlo there has boon hrllach 111 
covenant of "Ratto of PAR-SJO to 
Gross Loan Porlfotto · The same 
has been remed1atod by 
redoemmg these bonds 
prematurely 

While there has been breach 1n 
covenant of "Ratro of PAR·90 to 
Gross Loan Portfolio" The same 
has been remed1ated by 
redeeming these bonds 
prematurely. 

Complied 

Complied 

--
Complied 

---
Complied 

Compiled 

Cornplred 

CIN· U6b92 1MII l 'I~6PIC~ b l ~O/ 

WWW tJVOIIdU'I Cllfl l 
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Statement of Securit) Con•r as on 31st 1\larch 2023 
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Statement of Security Cover as on 31st March 2023

Column A Column B Column C Column D Column E Column F Column G Column H Column I Column J Column K Column L Column M Column N Column O
Exclusive 
Charge

Exclusive 
Charge

Pari-Passu 
Charge

Pari-Passu 
Charge

Pari-Passu 
Charge

Assets not offered as 
Security

Elimination (amount in negative) (Total C to H)

Debt  for 
which this 
certifica te 

being issued

Other 
Secured Debt

Debt for which
this certificate 

being
issued

Assets shared by 
pari  passu debt 
holder (includes 

debt for which this 
certificate is 

issued & other 
debt with pari- 
passu charge)

Other assets on 
which there is 

pari- Passu 
charge (excludin g 
items covered in 

column F)

debt amount considere d more 
than once (due to exclusive plus 

pari passu charge)

Market Value  for Assets charged 
on Exclusive basis

Carrying  /book  value for exclusive 
charge assets  where market value is not 

ascertainable or applicable
(For     Eg.     Bank Balance,   DSRA 

market value is not applicable)

Market 
Value  for 
Pari  passu 

charge Assets

Carrying value/book value for pari  passu 
charge     assets where market value is not  

ascertainable or applicable
(For  Eg.  Bank Balance, DSRA market value 

is not applicable)

Total 
Value(=K+L+M+ 

N)

Book Value Book Value Yes/No Book Value Book Value

ASSETS

Property,Plant and Equipment   18.56   18.56   -  

Capital Work-in- Progress   -  -    -  
Right of Use Assets   -  -    -  
Goodwill   -  -    -  
Intangible Assets   15.58   15.58   -  

Intangible Assets under 
Development

  -  -    -  

Investments   24,397.38   24,397.38   -  

Loans
Represents loan net of 
provision. It consist only 
regular assets.

  98,370.39   24,429.12   -    122,799.51   122,799.51   122,799.51 

Inventories   -  -  
Trade Receivables   156.70   156.70   -  
Cash and Cash Equivalents   3,801.51   3,801.51   -  

Bank Balances other than Cash and 
Cash Equivalents

Fixed Deposit   502.00   1,113.82   1,615.82   502.00   502.00 

Others   4,850.48   4,850.48   -  
Total -  502.00   -  -    98,370.39   24,429.12   34,354.03 - 157,655.54   -    502.00   -    122,799.51   123,301.51 

LIABILITIES

Debt securities to which this 
certificate pertains

  5,020.00 Yes   24,447.22  -5,020.00   24,447.22 

Other debt sharing pari-passu 
charge with above debt

No   38,694.78   15,680.57   54,375.35 

Other Debt   -  
Subordinated debt   -  
Borrowings   -  
Bank   -  -  
Debt Securities   -  -  
Others   -  -  
Trade payables   1,285.26   1,285.26 
Lease Liabilities   -  -  
Provisions   233.09   233.09 
Others   1,123.33   1,123.33 
Total   5,020.00   -  -    63,142.00   15,680.57   2,641.68  -5,020.00   81,464.25 
Cover on Book Value
Cover on Market Value

Exclusive Security Cover 
Ratio

10.00%
Pari-Passu Security 
Cover Ratio

1.56 1.56 1.56

Note 
1) Receivable under financing activities is part of the non-trading book where loans are in the nature of held to maturity and created with a sole objective of collecting principle & interest. Therefore company has considerd the carrying value for reporting in column N
2) All the secured debenture holders and | or secured lenders , have a pari-passu charge over the loan receivables. For the purpose of reporting, the receivables has been bifrcuated.

For Avendus Finance Private Limited

Sameer Kamath
(Chief Financial Officer)
Date : May 22, 2023

Particulars Description of asset for 
which this certificate relate

Related to only  those items covered by this certificate

Not to be filled

This pdf is soft copy of the Security Cover as on March 31, 2023 as the scanned signed copy of the same is not legible.



 

 

May 22, 2023 
 

BSE Limited 
General Manager 
Department of Corporate Services 
Floor 25, Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai 400 001 
 
Scrip Code: 959884, 960488, 973281, 973375, 973644 & 973771 
 
Sub:  Disclosure pursuant to Regulation 52(7) and Regulation 52(7A) of SEBI (Listing Obligations 

& Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”)  
 

Dear Sir / Madam, 
 

 
Pursuant to the provisions of Regulation 52(7) and Regulation 52 (7A) of SEBI Listing Regulations 

read with SEBI Operational Circular SEBI/HO/DDHS/DDHS — Div1/P/CIR/2022/0000000103 dated 

29 July 2022 (updated as on December 01, 2022), we hereby state that the proceeds of the Non-

Convertible Debentures (“NCDs”) issued by the Company and listed on BSE Limited have been fully 

utilised for the purpose for which these proceeds were raised and there are no material deviations 

in the utilizations of such proceeds.  
 

Further, no listed NCDs were issued and allotted by the Company during the quarter ended March 

31, 2023.  

 

The said confirmation is enclosed as Annexure ‘A’ in the format as specified under Chapter IV of the 

SEBI Operational Circular dated July 29, 2022. The same has been reviewed by the Audit Committee 
of the Company at its meeting held on May 22, 2023. 

 

Request you to take the above information on record.  

 

Thanking You, 

 
Yours faithfully, 

For Avendus Finance Pvt. Ltd. 

 

 
Rajendra Rana 
Authorised Signatory 
  



 

 

 

Annexure A 

A. Statement of utilization of issue proceeds 

 

Name of the 

Issuer 

ISIN  Mode of 

Fund 

Raising 

(Public 

issue / 

Private 

Placement)  

Type of 

instrum

ent 

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 as no funds were raised during the quarter ended March 31, 2023  

 
B. Statement of deviation / variation use of Issue proceeds: 

 

Particulars Remarks 

Name of listed entity Avendus Finance Private Limited 

Mode of Fund Raising  NA 

Type of instrument  NA  

Date of Raising Funds NA 

Amount Raised NIL 

Report filed for quarter ended March 31, 2023 

Is there a Deviation / Variation in use of 
funds raised ? 

NA 

Whether any approval is required to vary 
the objects of the issue stated in the 
prospectus/ offer document? 

NA 

If yes, details of the approval so required? NA 

Date of approval NA 

Explanation for the Deviation / Variation NA 

Comments of the audit committee after 
review 

No Comments were provided by Audit 

Committee   

Comments of the auditors, if any NA 



 

 

Objects for which funds have been raised and where there has been a deviation, in the 
following table 

 

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 (INR 
Crores and 

in %) 

Remarks, 
if any  

Not Applicable, since there was no issuance of NCDs during the quarter ended March 31, 
2023 and therefore no deviation in the utilisation of funds from the objects stated in the offer 
documents 

 

Deviation could mean: 

1. Deviation in the objects or purposes for which the funds have been raised. 

2. Deviation in the amount of funds actually utilized as against what was originally disclosed 

 
 

 

Name of Signatory: Rajendra Rana 

Designation: Authorised Signatory 

Date: May 22, 2023 
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