
AFL/2022-23/156 

January 12, 2023 

To, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 

Sub: Security Cover Certificate 

Ref: Regulation 54 of SEBI (Listing Obligations and DisclosureRequirements} Regulations, 2015 

Dear Sir/ Ma'am, 

Pursuant to Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 ('the Listing Regulations'), we hereby submit the security cover certificate by the statutory 
auditors of the Company for the quarter ended December 31, 2022. The said certificate is 
enclosed as Annexure I. 

We request you to take this on record, and to treat the same as compliance with the 
applicable provisions of the Listing Regulations, as amended. 

Sincerely, 

For Axis Finance Limited 

RAJNEESH 
KUMAR 

Dig itally signed by 
RAJ NEESH KUMAR 
Date: 2023.01.12 
17:43:32 +05'30' 

Rajneesh Kumar 
Company Secretary 
Membership No. A31230 
Email id - rajneesh.kumar@axisfinance.in 
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To 

The Board of Directors, 

Axis Finance Limited, 

Axis House, Ground Floor, 

Wadia International Centre, 

Worli, Mumbai - 400-025. 

Independent Auditor's Certificate 

B. K. Khare & Co. 
Chartered Accountants 
706/708, Sharda Chambers, New Marine 
Lines, Mumbai - 400 020, India 

1. We B. K. Khare & Co., Chartered Accountants (Firm Registration Number 105102W), the Statutory 

Auditors of Axis Finance Limited (the "Company"), have been requested by the Management of the 

Company to certify the accompanying Statement of assets cover and compliance with covenants for 

Secured Redeemable Non-Convertible Debentures outstanding as on December 31, 2022 (the 

"Statement") for submission to the Company's Debenture Trustee i.e. Catalyst Trusteeship Limited 

pursuant to Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 as amended till date (together referred to as the "Regulations"). The Statement has 

been stamped by us for identification purpose only. 

Management's Responsibility 

2. The preparation of the accompanying Statement from the audited financial statements of the Company 

for the period ended on December 31, 2022 and other relevant records and documents 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 

designing, implementing and maintaining internal control relevant to the preparation and presentation 

of the Statement, and applying an appropriate basis of preparation, and making estimates that are 

reasonable in the circumstances. 

3. The Management is also responsible for maintenance of asset cover and compliance with all the 

covenants of the respective Offer Document/ Information Memorandum/ Debenture Trust deeds in 

the manner as may be specified by SEBI and adherence with all other applicable conditions mentioned 

in the Regulations in connection with the Statement. 

Auditor's Responsibility 

4. Our responsibility is to provide a reasonable assurance as to whether the particulars contained in the 

aforesaid Statement are in agreement with the audited financial statements for the period ended 

December 31, 2022 and other relevant records and documents maintained by the Company. This did 

not inclL1de the evaluation of adherence by the Company with all the applicable euidelines of the 

Regulations, Offer documents/ Information memorandum and Debenture Trust deeds. 

5. The financial statements for the period ended December 31, 2022 have been audited by us, on which 

we issued an unmodified audit opinion vide our report dated January 12, 2023. Our audit of these 

financial statements was conducted in accordance with the Standards on Auditing specified under 

Section 143(10) of the Companies Act, 2013. Those Standards require that we plan and perform the 

audit to obtain reasonable assurance about whether the financial statements are free of material 

misstatement. 



B. K. Khare & Co. 
Chartered Accountants 

6. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 

Certificates for Special Purposes (the "Guidance Note") issued by the Institute of Chartered Accountant 

of India ("ICAI") and the Standards on Auditing specified under Section 143(10) of the Companies Act 

2013 in so far as applicable for the purpose of this Certificate, which includes the concepts of test checks 

and materiality. The Guidance Note requires that we comply with the ethical requirements of the Code 

of Ethics issued by the ICAI. 

7. We have complied with the relevant applicable requirements ofthe Standard on Quality Control ("SQC") 

1, Quality Control for Firms that perform Audits and Reviews of Historical Financial Information, and 

Other Assurance and Related Services Engagements. 

Opinion 

7. Based on our examination, and according to the information, explanation and representations provided 

to us by the Management of the Company, we certify that nothing has come to our attention that causes 

us to believe that Company has not complied, in all material respects, with the requirements of SEBI 

regulations for the maintenance of the hundred percent asset cover, including the compliance with all 

covenants, in respect of debt securities for the period ended December 31, 2022. 

Restriction on Use 

8. This certificate is addressed to and provided to the Board of Directors of the Company solely for the 

purpose of submission to Debenture Trustees in accordance with the Regulations and should not be 

used for any other purpose. Accordingly, we do not accept or assume any liability or any duty of care 

for any other purpose or to any other person to whom this report is shown or into whose hands it may 

come without our prior consent in writing. 

For B. K. Khare & Co. 
Chartered Accountants 

Firm's Registration No.: 105102W 

A • d d h Digltally signed by n I rU a AnirtJddh~ Mohan Joshi 

M h J h. Date:1023.01.12 
Q an OS I 16:12:43 r0S '30' 

Aniruddha Joshi 
Partner 
Membership No: 040852 

UDIN: 23040852BGUQWR6507 

Place: Mumbai 

Date: January 12, 2023 
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b. List of Listod Securad NCDs Out5tanding (Principal Amount as on Doccmbcr 31 , 2022 & corresponding :<llturlty cover to be malntainod : 

ISIN Facility 
INE891 K07473 NCD 
1NE891K07481 NCO 
INE891 K07523 NCD 
INE891 K07531 NCO 
INEll91K07549 NCO 
INE891 K07556 NCD 
INE891 K07564 NCD 
INE891 K07572 NCO 
INl:891 K07598 NCO 
INE891 K07622 NCD 
INE891 K07630 NCD 
INE891 K07648 NCD 
INEB91 K07655 NCD 
INE891 K07663 NCD 
INE891 KQ7n71 NCD 
INE891 K07689 NCD 
INE891 K07697 NCD 
INE891K07705 NCD 
INE891K07713 NCO 
INE891 K07721 NCO 
INE891 K07739 NCD 
INE891 K07747 NCO 
INE891K07754 NCO 
INE891K07762 NCD 
INE891 K07770 NCO 
INES9 1K07?88 NCD 
INE891 K07796 NCO 
1Nf=891 K07804 NCO 
INE891K07812 NCO 
INE891 K07762 NCD 

Total 

Interest accrued/pavable on secured Debt Securities (C) 
Grand Total (A+B+C) 

Notes: 
1 Type of charge is fir.,l ranking pari pasu charge over receivables 

2 NCO - Non Covertible Debenlures 
3 Only debt securities covered above 

Type of Char!!, 
Note 1 
Nola 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Nole 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note1 
Note 1 
Note 1 
Nole 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Note 1 
Nol~ I 
Nole 1 
Nole 1 
Note1 
Nole 1 

:sancuonea uutstanamg 
(Amount Rs.in (Amount Rs.in 
lakhs) lakhs) 
as on December as on December 
31,2022 31,2022 Cover Required 

4.000.00 4.00Q_QO 1.DO 
500 00 500 00 1.00 

18,000 00 18,000,00 1.00 
77,500 ,00 77,500..00 1.DO 
2D 000 .00 20,000.00 1,00 
33,000 00 3-:l.000 00 7.00 
20,000.00 20,000.00 1.00 
30,000.00 30,000.00 1.00 

6,000.00 6,000.00 1.00 
10.500.00 10.500.00 1.00 
40,000.00 40,000.00 1.00 
22,471 .55 22 471 .55 1.00 
50.000.00 50,000.00 1.00 
15.000.00 15.000.00 1.00 
12.400 00 12.400 00 1 00 

9,000.00 9,000.00 1.10 
17,000.00 17.000.00 1.10 
17,000.00 17,000.00 1.00 
12,500 00 12.500 00 110 
40,000.00 40,000,00 1.10 
10.000.00 10.000.00 1,00 
50,000.00 50,000.00 1.10 
35,000.00 35,000,00 1,10 
25,000.00 25,000 .00 1.10 
20,000.00 20,000 .00 1.00 

3,000.00 3,000.00 1.00 
25,000.00 25,000.00 1.00 
30,000.00 30,000,00 1.00 
10,000.00 10,000.00 1.10 
20,000.00 20,000 00 1.10 

6,82,871 55 

30,454 02 
7, 13,325.57 

Assets Required 
margin {Amount in Lakhs) 

4,000 .00 
500.00 

18,000 ,00 
n .500_00 
20,000 ,00 
33,000 00 
20,000.DO 
30,000 00 

6,00000 
10,500,00 
40 ,000.00 
22.471 ,55 
50,000.00 
15,000.00 
12.400 00 

9,00,00,000.00 9.900,00 
17.00,00.000.00 18,700.00 

17.000.00 
12. 50.00.000.00 13.750.00 
40,00.00,000 00 44,000.00 

10,000.00 
50,00,00,000.00 55.000.00 
lS.00,00.000.00 38,500.00 
25,00,00,000.00 27,500.00 

20,000.00 
3,000.00 

25.000.00 
30,000.00 

10,00.00,000.00 11.000.00 
20,00,00,000.00 22,000.00 

2, 18,50,00,000.00 7.04,721 .55 

33 499.42 
7.38 220 97 



c. List of Listed Unsecured NCDs Outstanding (Principal Amount) as on December 31, 2022: 

Outstanding (Amount 

Rs. In Lakhs) as on 

ISIN Facility December 31,2022 

INE891K08034 NCD 2.00.00,00.000.00 

INE891K08042 NCD 2,00,00,00,000.00 

INE891K08059 NCD 1,00,00.00,000.00 

INE891K08067 NCD 70,00,00,000.00 

INE891K08075 NCD 1,00,00.00.000.00 

INE891K08083 NCD 1,50,00,00,000.00 

INE891K08091 NCD 75,00,00,000.00 

INE891K08117 NCD 50,00,00,000.00 

INE891K08125 NCD 1.00.00.00.000.00 

INE891K08133 NCD 1,00,00,00,000.00 

INE891K08141 NCD 2.00.00.00.000.00 

INE891K08158 NCD 1,25,00,00,000.00 

Total 14, 70,00,00,000.00 

Compliance Status of all the covenants / tenns of the issue in respect of listed debt security of the compnay 

We have examined the compliances, on test check basis, made by the Company in respect of the covenants / tenns of the listed debts securities and certify such 

covenants/ tenns of issue of the listed debts securites and certify suh covenant/ tenns of the issue have been complied by the company as stated:-
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Iii.my cighLJ ht"llll""' JJlu- Lhc mutuotl guua.l n'll.\.1iug 

12 In terms ufll1e pruvhi(1n~ orR~aL.im1 56 nfiJ1e WDR RL'gllliltimr., Cnmp.u1y ihall pn.1rrq,Lly subn.ut ltl U1e Dd>u11ure Tru,,tu:lhc lol.lowu1i;; Sonc h1r the nl'11n111g 

ll 

14 

15 

16 

17 

18 

19 

11 

22 

2] 

,1) a .:up, ol thi.: :mnual rcpotl JI lhe .i:i.m.: lm1.: :1~ 111> 11<11uJ along \\ilh :i t:"I'~ •ll t:l111lic:ite fium lhe li ,1uJ 1,.'fllll, : uuJihJr•~ m ll~1f.ll'l"t ul puiud 
11tili,411i1111 ol"rw•k duri11i,: L11e implcr:nrnlation puiOO ofl.hL·pn1ju.1 li1rwllicl1 t.he fiu11L~ have bcu1 rai(ul: 
f>mvidu.J. Llia.t in thccaseof tlchmturL., i,~m.d for rma1-=i11g work..iug capital ur guoal u1rp.1ra1c purptl~L._ or liir c.lpirnl rai~mg PUJ'JX"""' We u1py 
1-I the ,rntli1111',,; l'Litilicate m..i~ he "'uhmillcJ al the L11J ul cJd1 Lin;mc1.1l ~CJ.I till the fw1J.~ h,1u-b,.,.·11 full~ u1ili . .:,,:tl 111 !he plLif"•~ ll'i whid1 th~ 
rwx1~ wll"c ut1ink.l111.1.~ M, 31J.til.'YW 

hJ ..i COJl)" l'I all n11tii:c. rcs,,llutt'11Li :m<l c,rculJt~ rdatms to -
I IJL'W issue (,fuou•ulflYI.J"tiblc dlhl ~u..,uil.il."i at the s.mac time a.( lhL)' .arc suit lo ~h.1rLb.1hlus bukkrs 11( 1101.1°"10VU"lible lkh, MU&ril.il."; 
Ii the ruw.ing.~ oflllM~ of110C1-oonva-1ibli:tlcht ~u.wiliL""i at. the ~amc time a~ Llll.')' arc ~Ult ltl the hokier-. of1k1tl•U'l11vat.iblc Liebl ~cuiriliL"i or 
lldvcrt.i~ul in the media iudoding tlKKe n:hting 10 pl\1ll,.Wlll~ oftl1c rncaing.~: 
c) a hall·}"l:U"ly o:rt..ificalc ~vding ma.i.L11maoc:cuf ltN.W. (hwidn.xl. pcrt:WI) tll'" higbcr SluuilyCnvtr a~ per the 1anr; oftl1crckvanl Pricing 
Supph,muiL,'Pl:,,;mru.n Mcrnornudum aurJ.'or lhi~ Du.tl. iududi11guimpl.iai:a;cw;11t all tl1cu1v1.1w1L,, in rc<ipu.t ofli~tul tlllll- Ulllvcrtiblelllbt 
._u.uiliL"i, by the Statulory Aur.l.itor. afong witl1 lite 6nal1lial n...._ull~, in tllen\allllU' and lilfl11.1l ~[XUliu.l by the Bo.utl; 
ll) [111.i.m.lt.ioo.~ rcganli1~· 
I) auyn.visim in the rating,; 
i i) my ilc{ault io timdy ~11.11l 1Kiotcrl."'il ,.,.. ruJM!plioo or hoth in roqxrt of the 11011-u111v1.J"tiblctkbt sccuri1iui;; 
I.ii) failure lo cru.tcdlargcro Llica.,"'1~; 
Iv) all awmanl, of \he L\suc (inclut.line. skk: lcUU'!i-. au;c!U'711ul ,.,.......,_,l cl.ta«:. Cle.) 

'flicConip.wy shall l'orw.ud Lu Odw.Jllurl" TrmlCJ." illl)' inlimnalion sought aik.l provide ao.:as to rd.L'Yaut book.~ 11f .lU.Xkl.lL\ ;1s rcquiru.l by it 

Tiic Curupany m.1y. subj LU to the u1n~crll 11f1.he D.-brn.turc Trum.c, ~aw.I the i.nl\1rmat.i11n st.iru]alul in sub-n.-gu]alioo (I). in clcctrm.ic fum1/fas 

il1eCompany .Jiall al,;o disclose Ill the Dcbml.urc Tnritccat the sanlC linll.' a, ii lw inl.iru.alOO to the Stock E.lcha:ngc. all rualC11aI l'VWL\ :m<l:or 
infortl1.Mion a, di\closul wida Regulation 51 ofLODR R~at.imL~ in so Wa\ ii rclalc<i to tl1cinlm.51., principal ~~ucantl 11.n:ns ofnou­
umvat.iblc ucbt s~uiliL..,. raliog. crc:a1i1111 orclwgc m1 tbe a.,sct.~. :no1.icts. rL"'ioluti,-.1.~ aw m'-'lilt~ ofholdm oruoo-amvcrtiblc<ldll sl.Ulri1ic,; 

Sofl oopias of the full a1111uaJ rq,i.lru lri :Ul ll>cbokhn tll nr■ 1- U'llvatiblcstu1rni1...., wlKI J1.1w n.:gjstcru.11.bur un~.il illL""i..\("-"') ullnJ" wilh the 
11~1, ,1 -1 in vnr-w11h -v L..--..11mv 
Hard oopyofst.ttllllUll u111l.·Un.i.ng thculimt fcatl■-~ uf.ill Llicdocumml<, ~ spu.ifiu.l in Su.til.11.1 \J6 o( Con,...anic; Act, 200 and mk._ maJc 
11~-•1~\1.T" W 1h1....,,.•hdtk:r,; nl'r,m-<N:v1rtit,,l,.,s.u.1n11,. wlvi h.,.vc ~1 -...l r.~t,;UT vl 

Han\ cupiL"i (1[ (uJI aimu;tl n'Jll,ll'ts Lo L!K1sc ik1ldCJS u1'1k111-conv1.J"tihlc sL.Uuil.il.._, whu l"U!.U~t for tl1esan1e 

'1111• l1mlJlllll)' ·,lmll •••• 1111111, 11111i14•11f 11II 1111,~iui:•• 11fl111!1I,.,. 11r1-u1 l~IJl\'1tlil,l111l1j11 ,,11111ili1T •. uni l111hh,,. ,,r11111h.1111v~41ihl\a 1\41,~n .. hli: 
jULfuUlU!!.l.i.t.li,,. -~JJU..ilk....tJly ~ldUJ~ W,u Lhc JJJmi.~illll', li.11 dpJIUillllUUII 11fpmAy"" IIIU1liu11u.l L113u..liu11 IO!i lJflLi..Cw11114Jlil., Au. 201), .,l~I 

I i.,. -" .f,.,. ,,..,.,t, 1 • 

Till!Ctunp.any shall sllld pm•y lomti 10 hulrn.,r.!; of0011-uw1vutiblelk.ht ,;LUailiL"\ and r•m-uinvll"t.iblc ,uh.unable pn.foun•slw"c,;: whkh shall 
I"'-' ••--1·•1 '11 <ui.·b ~ RUI.Wl.T lhat hnldu,,: nfth 'SI',; Ull'lli ~ mavvol~• ,;llu.,- (nr ,.,.. ao,.in:,;l l':'IC:II n_"il1l1dk.111 
The Company .sllall ~obmit to lhc D.buUl.6C Trushx 1111 4uar1u-ly basi."'• 
R,..,,,., 1111 ttV'tll lffl11" •11"5.a.'t.rrih,i C{'tVIT tn 1hc-rr.,,.,•rcr '" nr.1v hii.•v•rii1•,4 )w 11 .. , 1t.,-• r. ,,,., 1•""• 1,n j ...... 

Thi: Cnmpauy -'hall submit 10 We D1:bcn1un• Tntitl\.' 011 !1.111' }'l-arly ba\is• 
l"crt1fi..:.1lc from Statulo!)• J\utl1lor rq;.1rdmi,! :-..:cwit)· Cover anJ ls.,ULT ~ ..:ompl1anu: w1lh the cal\"l.'11,ml:i u.., wnt;unu.l m lh.: {Jchi;nturc '~ ,,_., 

Fur A.ai."' Fi.rulxx: Limilal 

AMITH 
RANGAN 
IYER 

Arnitll lyu-

n.Jl'.ty--:i.....tl-')' 
MIITi,RAhC·AN ... 
0... 2QllC112 
1611:16•0S")C. 

Chkf Fi1wu· Olfa;a 

Nuuc lor Ilic rq1urtmg 

N11nc for tl1c rcptirting 
·~1 

None rur the rq,orting 
pmod 

None 1(11" lhc lqkltttng 

.... ,,;,-1 
None for the n.p.1rti11g 

~~-w.l 
None IOr the rqx1rt111g 

~<'11C ~r Ill'.' r~'T1',''1in" 
j>o.:J·k.J 

Complied 

Nnnc for lhc rLt>ortmg 
pu;o<l 
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